ExXeaHeBHbIA OF
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HoBoctu KoTupoBku
HedTb 1 rasd — IMCKOHTbI HA POCCUNCKYI0 HEDTb HE3HAYUTENBHO COKPATUINCL B anpene LleHbl aKuuit 3a AeHb
2026 roga, UeHa — Bblpocna Ha 23% M/M Tukep Last 1D % Mj?::;g"
TIK-2 — PesynbTathl no PCBY 3a 1kB26 Nyyuwive
PCetMP A MSRS 2010 4,6 205
Poccetn CeBepo-3anag — CoBeT ANPEKTOPOB PEKOMEHAOBAS He BblMna4yMBaTh gycan A gﬁﬁ# 23578 gg ;%g
amornet A , )
AvBuneHabl 3a 2025 ron Hosatsk A NVIK 1162 32 2963
Poccetn — PesynbTaThl Ao4YepHUXx komnanun no PCEY 3a 1kB26 )M(;"QEEIMKA A AQUA 4039 31 211
_ HKXM V NKHP 4725 -2,8 31
NHTep PAO — OnepallMoHHble pe3ynbTaTthl 3a 1kB26 Sranon v ETIN 2830 29 101
Mpomomes — NepBble AMBUAEHbI B UCTOPUM KOMMAHUM Apetiagata V. DATA 9566  -14 75
B 4 - epBble AnBhaeHA = Henderson ¥V HNFG 3964 -1 13
[onroBoi pbiHOK — AykumoHbl O3 OrK-2 vV _OGKB 0297 -1 41

Jonroson pbiHOK — TOrM pasmeLleHnin

Kypcb! Baniot

Last 1D% 1M% YtD%

USDRUB v 7534 -0,1 5,5 -3,7
CBe)Kaﬂ aHanuTuka EURUSD A 1,173 0,2 14 -0,4
USDCNY vV 6834 0,0 08 2,5
DOonrogoii pbiHok — Focaonr. Utoru anpens CNYRUB v 1102 01 47  -1.2
Gazprom — It goes to show you never can tell
OOM.P® — ®uHaHcOoBbIe pe3ynbTaThkl 3a 1kB26 ChIpLeBoii pbIHOK

Last 1D% 1M% YtD%
Poccumnckasa skoHoMmuka — MOHUTOPUHI NoKanbHbIX PbIHKOB Brent v 1099 -4,0 08 78,7

TTF v 46,93 -2,5 6,3 65,1
Donrosou pbiHOK — BOO. Utorn 2025 Au A 4558 0,8 25 52
Pd A 1485 0,5 0,1 -11,9
Al A 3633 14 3,6 247
Cu A 12970 0,6 6,8 54
Ni A 1929 0,6 14,2 21,7
Steel A 502,5 0,5 3,6 9,8
Iron ore 62 A 108,6 0,4 11 14
Wheat CBOT 'V 677,3 08 103 284

DoxogHoctb O®3 u U.S. Treasuries
Last -1D -1M 1Y
1335 1333 1365 17,52

2Y 093 A

5Y 093 A 1428 1422 1447 16,41

10Y 093 A 1466 1458 14,53 15,89

2Y Treasury 'V 3,93 39 384 3,83

5Y Treasury 4,08 408 3,99 3,95
v

10Y Treasury 4,43 445 435 4,36

WHpekebI

Last 1D% 1M% YtD%
S&P 500* v 7139 05 10,2 43
NASDAQ A 25326 1,0 15,8 9,0
FTSE 100 v 10219 1,4 21 29
DAX A 24402 1,7 53 -0,4
SSEC* A 4112 0,1 4.8 3,6

MOEX A 20644 09 42 44

LleHbl yka3aHbl Ha 3akpbiTie *30 anpens 2026, 5 mas 2026
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HoBocTun

HedTb 1 ras — [JUCKOHTbI HA POCCUNCKYIO HE(PTb HE3HAYUTENBHO
cokpatunuck B anpene 2026 roga, LeHa — Bblpocna Ha 23% m/m

B noHegenbHuk (4 mas) MIHTepdake co CCbINKOM Ha KOTUPOBKM Argus onyGrvkoBan
CTaTUCTUKY NO LieHaM Ha POCCUMCKYL0 HedTb 3a anpernb 2026 roga.

LleHa Ha HedTb Mapku Urals MuHdumH onsa uenen HanoroobnoxeHus Belpocna
Ha 23% m/m go $95/6app, B oCHOBHOM 3a c4eT pocTa Brent go $120/6app.
[OuckoHT k Brent gaHHoi koTupoBku cokpatuncs Ha $1,3 m/m go $25,5/6app.

LieHb! Ha HedpTb Mapku Brent u Urals MunduH, $/6app.
[nCcKoHT e Brent
130
120 +
110
100 +
90 r
80
70
60
50 F
40 -
30 H
20 &
10 ¢

LleHb! Ha HedpTb, $/6app.
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Mpumevanme: Liena Urals MukdpuH ncnonbayetcs ans Leneit HanoroobnoxeHus, B 4aCTHOCTI onpeaeneHms HedhTerasosbix 10X0a0B BlomkeTa

Wctounuk: MuTepdakce, Argus, Bloomberg

Py6nesas ueHa Ha HedTb Mapkn Urals coctaBuna 7 278 py6./6app., 4to Ha 34%

6onbLue, Yem 3annaHMpoBaHo B BrogxeTe.

LleHa Ha HedbTb mapkm Urals MuHdmH vs GrogkeTHas LieHa, Pl6app.
e Uralls, py6./6app.
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LleHa Ha HehTb Urals MunchuH, Pl6app.
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WcTounuk: UHTepdake, Argus, MiuHduH
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OuckoHTbl Ha Urals FOB m3 Npumopcka n HoBopoccuiicka B cpegHeM COKpaTUnunch
Ha $4,4/6app. oo $24,8/6app. Mpu 3TOM CTPYKTypa AUCKOHTA N3MEHMUNAck: NonHas
CTOMMOCTb TPaHCNOPTMPOBKK Bbipocna Ha $5,1-5,2/6app., a ueHa Ha HedTb Urals
B noptax NHaum n Kntas ctana npemmnanbHon oTHocuTensHo Brent — B cpegHem
poccuiickaa HedTb NpoaaBanack Ha $5,5-6,3/6app. gopoxe GeHYUMapka.

CtpykTypa guckonta Urals FOB Primorsk/Novorossiysk ¢ noctaskoii B Unauio, $/6app.

W Pacxofibl Ha TPAHCMIOPTUPOBKY, $/6app. Ckuaka nokynatensm B Mnguu, $/6app.
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DunckoHT Ha HedpTb Urals B Unauio, $/6app.
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WcTounuk: MuTepdakc, Argus, Bloomberg
CtpykTypa guckoHnta Urals FOB Primorsk/Novorossiysk ¢ noctaekoii B Kutait, $/6app.
35 ® Pacxofbl Ha TpaHCnopTUpoBky, $/6app. Ckuaka nokynatensm B Kutae, $/6app.
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WcTounuk: Mntepdakc, Argus, Bloomberg

Bnepsble ¢ AHBapsa 2022 roga HedpTb BCTO Toproeanack ¢ avckoHToM B $2,4/6app.
oTHocuTenbHo Urals MuHduH npoTue npemuii B $8—10/6app. B nocrneaHne Mecsubl.
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Mpemusi ueHbl BCTO otHocutensHo Urals MunduH, $/6app.
m MpesbilweHue Lexbl BCTO Hag Urals, $/6app.
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Wctounuk: UuTepdake, Argus, Bloomberg

LleHa Ha pocculickyro Heghmb npodosmkuia pocm omHocUMerbHO Mapma U ebiuisia
Ha peKopOHble MeCSYHbIe 3HaYeHUs1 3@ MHO20 fiem. Xomsi CmouMocmb
mpaHcrnopmupoeKU Heghmu npodosrkuIa pocm, CKUGKU rnokynamesnsm u3 MHouu

u Kumasi npespamuriuck 8 npemuu, 8 yacmHocmu 3a cyem cmabunibHocmu umnopma
pocculickux aHepaoHocumeseli omHocumesnsHo cmpaH lNMepcudckoeo 3anusa.

Q Mapk Llymunos
“q’ AHanuUTKK pecypcHbIX CEKTOPOB

TIK-2 — Pesynbtatsel no PCBY 3a 1kB26

B ueTtBepr (30 anpens) TMK-2 ony6nvkoBana rHaHCOBbIE pesynbTaThl no PCBY Kanuranusauus: P 8 753 M
o O6bém Topros: P 6,0 MnH

3a 1kB26. Bbipyyka yBenuuunacb Ha 23% r/r o 22 mnpg py6., npubbinb oT npogax Tukep: TGKB

Bblpocna Ha 14% r/r po 3,8 mnpg py6. Yuctas npmnbbine yBenuuunack Ha 28%

0o 2,5 mnpg pyb6.

TrK-2 — pesynbtatbl no PCEY, mnpga py6.
2024 2025 rir 1kB25 2kB25 3kB25 4kB25 1kB26 rir

Bbipyuka 487 521 7% 17,9 10,3 72 16,7 22,0 23%
[Mpnbbinb 0T Npogax 4,1 1,6 (60%) 33 0,2 (2,0) 0,1 38 14%
Yucras npubbinb 0,0 1,6 10x 1,9 (0,1) (1,8) 1,5 25 28%

WcTouHuK: AaHHble KOMNaHUK, OLIEHKN PeHeccaHc Kanurana
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[uHamuka ueHbl — 52 Hepgenu

P — TGKB
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WcToumk: Mocbupxa

Q Mapk LLlymunos
“q’ AHanuTKK pecypcHbIX CEKTOPOB

PocceTtn CeBepo-3anag — CoBeT AUPEeKTOpOB pekoMeHaoBarn
He BbinnavmeaTb auBuaeHabl 3a 2025 rog

B uetBepr (30 anpens) coBeT anpektopoB PocceTtern CeBepo-3anaa npuHsn pelueHne
He pacnpenensatb Ha AMBUAEHAbl YMCTYHO Npubbinb 3a 2025 rog. AKUMK KOMMaHUK

3a nepuog ¢ 30 anpens no 4 mas ynanu 6onee yem Ha 20%. MocnegHui pas

PocceTtn Ceepo-3anag Beinnauneanv aveuaeHasl no pesdynstatam 2019 roga.

[vHamuka LeHbl — 52 Hegenu
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WeTouHuk: Mocbupxa

Q Mapk LLlymunos
t% AHanMUTK pecypcHbIX CEKTOPOB

PocceTtun — Pe3ynbTaThl fo4vepHux komnaHui no PCBY 3a 1kB26

B yeTtBepr (30 anpens) psag goyepHux komnaHum PocceTel npeagctasun pesynbtaThl
no PCBY 3a 1kB26.

PocceTtu Bornra: Beipy4ka yBenuyunack Ha 16% r/r go 36,6 mnpg py6. Mpubbinb
oT npoAax Belpocna Ha 14% r/r oo 5,0 mnpa py6. Yncrasa npmbbinb yBennunnacb
Ha 28% r/r 0o 3,6 mnpa pyb6.

Kanutanusauusa: P 10 153 mnH
O61bém Topros: P 32,1 MnH

B cBobogHom obpaiyeHun: 30,20%
Tukep: MRKZ
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PocceTtn Bonra — pesynbTatel no PCEY, mnpga pyo.
2024 2025 rir 1kB25 2kB25 3kB25 4kB25 1kB26 rir

Bbipyuka 83,2 129,1 55% 31,6 27,7 32,7 37,0 36,6 16%
[Mpubbinb OT Npogax 6,2 14,4 134% 43 1,4 39 48 5,0 14%
Yucras npubbinb 32 10,9 238% 2,8 15 29 3,7 3,6 28%

VcTouHuk: aaHHble komnatun, Pereccatc Kanutan

Poccetu Tomck: Bbipyyka yBenuuunack Ha 18% r/r go 3,6 mnpg py6, 4yto B GonbLuen
cTeneHn obycrnoBneHo uHaekcaume TapugoB Ha nepefavy aMeKTPOIHEPrvn.
Mpubbinb oT npogax Beipocna Ha 77% r/r oo 333 mnH py6. Yuctas npubbins
npakTu4eckn yasownack u coctasuna 230 mMnH py6.

Poccetu Tomck (TPK) — pesynbTatbl no PCEY, mnpa py6.
2024 2025 rir 1kB25 2xB25 3kB25 4kB25 1kB26 rlr

Bbipyuka 100 118 19% 3,0 25 28 34 36 18%
MMpubbinb 0T npogax 0,4 0,5 34% 0,2 0,0 0,1 0,1 0,3 7%
Yucras npubbinb 0,2 0,3 (43%) 0,1 0,0 0,1 (0,0) 0,2 83%

McTounmk: fanHble komnanmun, Pexeccanc Kanutan

Poccetun Ypan: Beipydka yBenuumnacbk Ha 18% r/r no 37,2 mnpa py6. Mpubbins oT npoaax
Bblpocna Ha 78% r/r go 8,4 mnpg py6. Yncrasa npmbbinb Beipocna 6onee Yyem BaBoe

n coctasuna 6,0 mnpg py6. MNonoxuTensHoe BNNsSHWE Ha pesynbTaT okasana
MHAeKkcaums TapudoB Ha nepeaady 3reKTPoIHEPrum.

Poccetu Ypan - pesynbtatel no PCBY, mnpg py6.
2024 2025 rir 1kB25 2kB25 3kB25 4kB25 1kB26 rir

Bbipyuka 1140  127,6 12% 315 273 313 375 37,2 18%
MpnbbInb 0T Npoaax 12,7 18,9 48% 47 2.8 6,6 48 8,4 78%
Yucras npubbinb 14,2 15,8 11% 2,7 2,7 45 59 6,0 123%

VcTouHuK: AaHHble komnakun, Pereccatc Kanutan

Poccetn MockoBCKuin pervoH: Belpyyka yBenuyunack Ha 22% r/r go 84,0 mnpga pyo.
Mpubbinb oT Nnpogax Beipocna Ha 45% r/r o 19,6 mnpg py6. Yncrasa npnbbine Beipocna
Ha 49% v coctaBuna 14,3 mnpa py6. MNonoxuTensHoe BNUsHWE Ha pe3ynbTaT okasana
MHAeKcauven TapudoB Ha nepefadvy aNeKTPOIHEPrim, a Takke POCT NPOYNX YACTBIX
poxopos o 1,6 mnpga py6. (0,9 mnpa py6. rogom paHee).

PocceTtn MockoBckuii pernoH — pesynbtatbl no PCBY, mnpg py6.
2024 2025 rir 1kB25 2kB25 3kB25 4kB25 1kB26 rir

Bbipyuka 2477 2846 15% 69,0 60,7 69,8 85,1 84,0 22%
Mpnbbinb 0T Npoaax 38,0 56,3 48% 13,5 8,7 14,2 19,8 19,6 45%
Yucras npubbinb 19,2 40,0 109% 9,6 72 11,9 114 14,3 49%

McTouHuK: faHHble komMnatuu, PeHeccanc Kanutan

PocceTu tOr: Bbipy4ka yaBowunack u coctasuna 49,5 mnpg py6. MNpubbinb oT npoaax
yTpounach Ao 7,8 mnpga py6. Ymctas npubbinb ysenuyunack 6onee vyem B 4 pasa,
OOCTUrHYB OTMETKU B 4,6 mnpa py6.

CTpemuTeNbHBIN POCT NoKa3aTenen B Gonbluen cteneHn 06ycrnoBneH 3aBepLUnBLLEACS
peopraHusauven nocne obbeauHeHns Pocceten tOr n PocceTeld KybaHb B aekabpe
2025 ropa.

PocceTu lOr - pesynbTatel no PCBY, mnpg py6.
2024 2025 rlr 1kB25  2kB25  3kB25  4kB25  1kB26 rlr

Bbipyuka 51,3 90,2 76% 20,1 17,6 22,6 30,0 495 146%
[Mpubbinb 0T npogax 6,0 9,6 59% 2,6 1,6 41 1,3 78 196%
Yucras npubbinb 72 2,7 (62%) 1,1 0,2 1,9 (0,5) 46 337%

McTouHmk: aanHble komnanmun, Pereccanc Kanutan
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Poccetn CesepHbii KaBkas: Bbipyyka ysenuunnack Ha 14% r/r go 20,4 mnpg py6.
Y6bITOK OT Nnpogax cokpatunca Ha 3% r/r o 2,8 mnpa py6. YncTein youITOK yBENUUUNCS
Ha 55% r/r po 5,7 mnppA py6., B OCHOBHOM U3-3a CO34aHUs pesepBa no npobnemHomn
nebutopckon 3agomkeHHocTu B 4,5 mnpg pyo.

Poccetn CeBepHbliii Kakas — pesynbTatbl no PCBY, mnpp pyo6.
2024 2025 rir 1kB25 2kB25 3kB25 4kB25 1kB26 rir

Bbipyuka 54,4 736 35% 178 15,9 19,9 20,0 204 14%
Mpnbbinb 0T Npoaax (7,0) (5,7) (18%) (2,9) 0,7) (0,0) 2,1) (2,8) (3%)
YucTas npubbinb (17,1)  (12,8)  (25%) (3,7) (1,5) (2,0) (5,6) (5,7) 55%

McTouHmk: AaHHble komnanmuu, Pexeccanc Kanutan

Q Mapk Llymunos
“% AHanuUTKK pecypcHbIX CEKTOPOB

NHTep PAO — OnepaunoHHble pesynbtaTthl 3a 1kB26

B yeTtBepr (30 oktabps) MHTep PAO packpbina onepauunoHHble pedynbTtaTthl 3a 1kB26.
BbipaboTka anekTpoaHeprim cokpaTunack Ha 2,1% r/r o 35,5 mnpg kB1-4. OTnyck
TEennoBomn 3Heprum Belpoc Ha 8,5% r/r po 16,57 mnH kan., B o0CHOBHOM 13-3a bonee
HW3KOM TemnepaTypbl B permoHax npucyTCTBUS CTaHLUN.

[uHamuka ueHbl — 52 Hegenu
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Wctounuk: Mocbupxa

Q Mapk LLlymunnos
¢% AHanuTKK pecypcHbIX CEKTOPOB

Mpomomepn — MepBble AMBUAEHALI B UCTOPMM KOMMNaHUK

Bo BTOpHMK (5 Mas) coBeT avpekTopoB [Mpomomeaa pekoMeHaoBan nepsble AMBUAEHAbI
B MCTOPMM KOMNaHu1 (doopManbHo no ntoram 1kB26, hakTMyeckn — no pesynbratam

3a 2025 ropn) B pasmepe 8 py6./aku. (auBnaeHaHas goxoaHocTb ~ 2%). Becero Ha Beinnaty
KoMnaHusa HanpasuT 1,7 mnpg, py6., 4to cooTBeTcTBYET 24% OT Unctomn npubsinu n 46%
OT CKOPPEKTUPOBAHHOWM YNCTOW NpUBLINK.

Kanutanusaums: P 328 964 mnH
O6bém Topros: P 441,5 mnH

B cBoGoaHoM obpalueHnmn: 34,20%
Tukep: IRAO

Kanutanusauus: P 84 989 mnH
O6bém Topros: P 99,0 mnH

B cBo6ogHoM obpatiyeHnm: 7,00%
Tukep: PRMD

CobpaHue akLnoHepoB: 9 noHSA
3akpbiTne peectpa: 20 MIOHS
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KomaHnpa aHanuTtukoB PeHeccaHc KanuTtana

Honrosow pbIHOK — AyKunoHsl O®3

CeroaHst MuHduH Poccun npoBefeT ayKUMOHbI MO pa3MeLLeHUo rocobnuraumi
C (PUKCHPOBaHHBIM KYNOHOM CIeAyLLMX CepUii:

e O®P3 26235 (c noraweHuem 12 mapta 2031 roga): mogucuumpoBaHHas
aropaumsa 3,6, nonyrogoson kynoH 5,9%. YTM 14,1%, Ha yposHe KB[.
HocTtynHeii octaTtok — 223 mnpAa py6.

— C6op 3asi8ok — ¢ 12:00 do 12:30

e O®P3 26240 (c noraweHunem 30 nronsa 2036 ropa): mogmduumnpoBaHHas
aropauumsa 5,6, nonyrogoson kynoH 7,0%. YTM 14,7%, Ha 0,2% Bbiwe KB[.
HocTtynHeii octaTtok — 120 mnpa py6.

— C6op 3asi8ok — ¢ 14:30 0o 15:00.

KpuBas GeckynoHHoi goxogHoctn O®3 Ha 5 mas 2026 ropa
e KB ¢ 003 & 003 (pa3meLLeHbl He NOMHOCTbIO) ¢ 003 (pasmeLLatoTcs ceroaHs)
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WcTounuk: Mockoeckas Gupxa, pacyeTsl PeHeccaHc Kanutana

s Bnagumup Bacunexko
,' AHanUTUK AONroOBOro pbiHKa
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[ornroesou pblHOK — ATOrn pasmeLyeHunn

e KapwepuHr Pyccus (pevitunr AKPA: BBB+(RU): chmkcrpoBaHHbIn
€XeMEeCSYHbIN KyMOH CHxeH ¢ 23% A0 22% (YTM 24,4%) no ntoram cbopa
3asBOK Ha Bbinyck 1P-08. MNMnaHvpyembin 06bem pasmelleHns — 1 mnpg pyo.
— Hauarno mopzoe — 8 mas.

- Bnagvmup BacuneHko
' AHanNMTVK 4ONrOBOTO pbIHKa
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Peneccanc

KomaHpa aHanutukos

Ums TenedoH OneKkTpoHHasA noyrta

Ums TenedoH AneKkTpoHHas noyrta

MakpoakoHoOMuUKa
Angpeit MenatyeHko
AHacTtacus Po3eHcoH

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

ARozenson@rencap.ru

[onroBoW pbIHOK

Bnagumup BacuneHnko +7 (499) 956-40-30  VVasilenko@rencap.ru

®UHaHCOBbIN CEKTOp
Angpeit MenaiieHko
AHacTtacus PoseHcoH

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

ARozenson@rencap.ru

Hedprerasosnbii cexktop

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

MeTtannyprus u no6biya

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

Mpoaaxu u TpenauHr

Umsa TenedoH AneKTpoHHasA noyTa

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

3asBneHue 06 orpaHn4yeHumun otBeTCTBeHHOCTU B OTHOLWEHUN UHBECTULNOHHO-aHaJNIMTU4YeCKUX MaTepuanoB

HacTosawwmin Mmatepran noarotoeneH B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuiickon degepaunn u He
ABNSETCA aHaNMUTMYECKUM OTYETOM Kak 3TO OMpeAenieHo B IOpUCAMKLMSX, MMEIOLMX COOTBETCTBYIOLINE
perynvpoBaHe, BKrlo4asi CTpaHbl EBponeickoro akoHoMm14eckoro npoctpaHcTea, CoeanHeHHoe KoponescTeo,
CoeauHeHHble LTaTbl AMepuku, a Takke He Npoxoaun ofobpeHue B IOpUCOMKLMAX, HOPMATVBHBIMW akTamm
KoTOpbIx TpebyeTcsi cooTBeTCTBYIOLLIEE Of0BpeHne. HacToswumii MaTepuan noarotoeneH aHanutukamun OO0
«PeHeccaHc Bpokep», oToGpaxaeT YacTHoe MHeHME, He siBrsieTcs obellaHnem B GyayLueM 3pdeKTUBHOCTU
[AEATENbHOCTM (BOXOAHOCTN (OMHAHCOBbIX BIIOXEHWIA) U HOCUT UCKITIOUNTENBHO CNPABOYHBIN XapakTep.

[aHHbIn MaTepuan He SBMSETCS NPEANOXKEHUEM (UHAHCOBBLIX MHCTPYMEHTOB — WHGOpMaLuen,
a[pecoBaHHO OMPeAEeneHHOMY JIULY WK KpYry NuL, WHOPMaLMeii, HanpaBnNeHHo! Ha nobyxaeHne K
NproGpEeTEHNIO  ONpefeneHHbIX LEHHbIX Bymar W (WnM) 3aKMioYeHWIo ONpeAeNeHHbIX [OroBOPOB,
ABNSIOLLMXCA NPOU3BOAHBIMI (DUHAHCOBLIMI UHCTPYMEHTaMM.

[aHHbli MaTepuan He SBMSETCA «peknamoi» B MNoHumaHun depaeparnbHoro 3akoHa Ne38-03 ot
13 mapta 2006 r. «O pekname».

MpeacraBneHHas B MaTepuarne MHPOPMaLMS He SIBMISIETCA YaCTblo MPOCMEKTa SMMCCMN LieHHbIX Gymar ans
uenen ®eaepanbHoro 3akoHa P® Ne39-d3 ot 22 anpenst 1994 r. «O pbiHke LieHHbIX Gymar» (fanee — «3akoH o
PbIHKe LeHHbIX Gymar»). Jlioboe pelueHre kynuTb LieHHble Bymark B xofe NpeanonaraemMoro pasmeLleHus
crieflyeT NPUHAMATL MCKIIOYUTENBHO HA OCHOBE MH(OPMaLMK, MPEeACTaBNEHHONW B OKOHYaTerbHOW Bepcin
NPOCMEKTa MUCCM LieHHBIX Gymar, onyGnvKoBaHHOTO B LEMsiX COOTBETCTByloWlero pasmelueus. OO0
«PeHeccaHc Bpokep» He MPeAOCTaBMSET HA  WHBECTULMOHHBIX KOHCYNbTaLMA, HW  MHOWBUOYaNbHBLIX
VHBECTULIMOHHbIX PEKOMEHAALMA MOMyyaTensiM HacTosILEro Martepuana WM JoGbiM WHbIM NMLaM B
COOTBETCTBUAM C 3aKOHOM O pblHKE LieHHbIX Bymar (Mr1 COOTBETCTBYIOLMMM MpaBUnamMi W HOPMaTUBHO-
NPaBoOBbIMM aKTamMW, B KaX/OOM Crlyyae, C Y4eTOM MepuoavHeck BHOCUMbIX W3MEHEHWIA) W WHbIMK
[[OKymMeHTamn. Hu ofjHa 113 YacTel HaCTOSILLEro IOKyMEHTa He SIBMSIETCA YCTaHOBIEHHO 3aKOHOM HE3aBUCMMON
oueHkoi B Poccuiickoit Peepaumu ans uenein deaepansHoro 3akoHa «O6 akuMoHepHbIx obLuectsax» Ne 208-
D3 0T 26 Aekabps 1995 r. unm dPeaeparnsHoro 3akoHa « OB oLeHOYHOI AesiTenbHOCTU B Poccuiickoi deaepaLiymy
Ne 135-03 o1 29 nionst 1998 r., B KaX/IOM Cryyae, C y4eTOM NepUoaNYECKV BHOCUMBIX M3MEHEHNIA.

Hacrosiwwin maTtepuan He npeacTaBnsieT cobon UMYLLIECTBEHHbIE OTHOLLIEHUS JOBEPUTENBHOTO XapaKTepa Ui
KOHCYTbTaLWMIO, @ Takke He SBMISIETCS! U He [OIDKEH TONKOBATLCA B KAYECTBE MPEANIOKEHUs! UIK 3ampoca Ha
NPEATIOXEHNE LieHHbIX ByMar Uriv CBI3aHHBIX C HMM (PUHAHCOBbIX UHCTPYMEHTOB UMW NPUITIALLEHNS y4acTBOBaTL
B VHBECTULIMOHHOW [IESTENBHOCTY 1 HE MOXET GbITh MCTIONb30BaH B Ka4eCTBE 3aBEpeHusi O TOM, YTO Kakas-ibo
orpefeneHHas caenka HerpemMeHHo Morna BbiTe MM MOXeT BbiTb OCYLLECTBIIEHA MO yKa3aHHOM LieHe. TouK1
3pEHMS, BblpaXeHHbIe B MaTtepuane, MOryT OTNMYaTLCst UM NPOTUBOPEUMUTL TOUKAM 3PEHUS], MPECTaBMNEHHbIM
Apyrumm noapasaenerunsimm OO0 «PeHeccaHc Bpokep» BCReACTBYE UCMONb30BAHUS Pa3NYHbIX AOMYLLEHUA U1
KkpuTepueB. Jliobas Takas WHCOPMALMS U TOUKM 3PEHUst MOTYT W3MeHsTbCs Be3 yBedomneHns, U Hu OO0
«PeHeccaHc Bpokep», HM noboe u3 ero acunmpoBaHHbIX MWL, He 0683aHbl AONOMHATL MHGOpMaLMio,
Npe/CTaBNEeHHYI0 B HACTOSILLIEM MaTepuarne Uni NioGom Apyrom Matepuarne.

He npepnonaraetcsi, YTo OnNMcaHUsi KakoA-nMMGO KOMMaHUWM UMK SMUTEHTA UMM UX LieHHbIX Gymar unn
PbLIHKOB UMM yKa3aHHbIX B MaTepuane cobbiTuii ByayT npeactasneHsl B nonHom obbeme. MHdopmauma He
[OMXHa paccMaTpuBaTbCA MONyvaTensiMu B KayecTBe 3aMeHbl MPOBEAEHUS UMW CaMOCTOSTENbHOMO
aHanuaa, NoCcKomMbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENSiMU, (OMHAHCOBbLIM
NOMOXEHUEM UMK OnpeaeneHHbIMU Hy>XAaMm1 Kakoro-nnmbo KOHKPETHOrO nonyyaTens. MHgopMaLms u Touku
3peHns Bbinu NonyyeHbl UnKu cobpaHbl Ha OCHOBE MH(OPMAaLMK, NONYYEHHON W3 UCTOYHUKOB, KOTOPbIE
CuUMTaloTCS HAAEXKHBIMU 1 JOBPOCOBECTHBIMY. YkasaHHas MHhopMaLus He Gbina He3aBrCMMO NpoBepeHa,
NpeaocTaBnsieTcs B Tekyllei peaakumn. Kpome Toro, He NpeocTaBnseTcs Kakux-nubo 3aBepeHust unu
rapaHTui, 6yab TO SBHbIX UMW NOAPasyMEBAEMbIX, B OTHOLIEHUM TOYHOCTM, MOMHOTLI, HAAEXKHOCTU WUNn
NPUrOAHOCTM ANst KOHKPETHOM LIeNM Takol MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUeHEM UH(hopMaLK O
00O «PeHeccaHc Bpokep» 1 ero addunuposaHHbiX nuuUax. Bce Touku 3peHUst n Bce NPOrHO3bl, OLEHKN
UMK 3asiBNEHUs1 KacaTerlbHO OXMAAHUA B OTHOWWEHUM Byaylmx cobblTwii MMM BO3MOXHOW Oyaylien
[AOXOAHOCTU MHBECTULMIA NpeACTaBnsioT cobon coBCTBEHHYIO oLeHKy U TonkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHUM NMEIOLLIENCS B HACTOsILLIEe BPEMSs Y Hero MHopmaumm.

YkasaHHble B HacTosALLEM martepuane UeHHble SyMaI'M MOryT He noAnexaTtb NpoAaxe BO BCEX OPUCANKUMAX
uwnu onpefeneHHbIM KaTeropusm MHBECTOPOB. [HoxoaHocTb B NPOLWSIOM He rapaHTupyeT AOXOAHOCTU B
6yp.yu.leM. CTOUMOCTb MHBECTULWIA MOXET KaK CHU3WUTbLCS], Tak 1 MOBBLICUTLCS, U WHBECTOP MOXEeT NoTepATb
nepeBoHa4yanbHO WHBECTUPOBAHHYKD CyMMY. HeKOTOpre WHBECTULUMU MOTyT 6bITb Hepeanuayembl no
NpUYnHE HENUKBMOHOCTW PbIHKA, OTCYTCTBUS BTOPUYHOIO pbiHKa ANSA A0NYW UHBECTopa unv NpuMeHuMoro
perynuposaHus. BcnencTeue 3TOro oueHka MHBECTULMIA U onpeaeneHne pucka, KOTOpomy MoABepXKeH
WHBECTOp, MOryT 6bITb 3aTpyAHEeHbI. WHBecTUUMK B HennKBUAHbBIE LieHHblE GyMaFM CBsi3aHbl C BbICOKOIA
ponen puUCKa 1 NoAxXoAAT UCKNIYNTENBHO ANA ONbITHBIX UHBECTOPOB, UMELLIUX NOBbLILLIEHHYO TePNMMOCTL

K pUCKYy U He TpeﬁleLLLMX HemeaneHHoro u GbICTpOI'O BbIBOAa I/IHEeCTVILlI/IVI B [EeHexHble cpeacTtea.
[leHOMWHMPOBaHHbIE B MHOCTPAHHO BanioTe LieHHble Bymaru noaBepxeHbl 3aMeHeHnio 06MeHHoro Kypca,
KOTOpO€e MOXeT OKasaTb HeratmBHoe BIUSAHWE Ha CTOMMOCTb WNU UEeHy I/IHEeCTMLUdﬁ wnu goxo4d,
n3BneKaeMbll B pesynbTaTe WHBeCTULMA. [lpyrne hakTopbl pucka, BAMSIIOLWME Ha LieHy, CTOMMOCTb
VHBECTULMIA UMW Ha [OXOA OT MHBECTULMIA, BKIMIOYAIOT, MOMUMO NPOYETO, NONMTUYECKUE, SKOHOMUYECKME,
KpeauUTHble U PbIHOYHbBIE PUCKW. MHBeCTVIpOEaHMe CpeAcTB B pa3BMBatoLNECH PbIHKKU, @ Takke B LUEeHHble
6ymaru pa3BuMBAIOLLMXCSI PbIHKOB CBAI3AHO C BbLICOKOW AONei pucka, U MHBECTOpam criefyeT npoBecTu
CaMOCTOATENBbHYIO KOMMNEKCHYIO NPOBEPKY Nepes TeM, Kak MHBeCTUpoBaTb CpeacTea.

3a ucknoyeHnem cnyyaee GeHeduLUMapHOro BnageHnst KpynHbIM MakeToM LeHHbIx Gymar, koraa OO0
«PeHeccaHc Bpokep» npuHano obssaTensCTBa NPeAOCTaBNsATL HENPEPLIBHOE aHANNUTUYECKOe MOKPbITUE
9MUTEHTa UNK LieHHbIX Bymar amuteHTa, OOO «PeHeccaHc Bpokep» n ero addunuposaHHble nuua, nx
[VMpeKTOpa, NPEACTaBUTENM, PAGOTHUKW UMW KITMEHTbI BNipaBe UMETb JONN B LIEHHbIX ByMarax aMUTEHTOB,
yKasaHHbIX B HAcTOSILLEM MaTepuarne, Unu 3aHUMaTh AfMHHbIE UMK KOPOTKME MO3ULIMM B MIOBLIX LIEHHbIX
Gymarax, ykasaHHbIX B JaHHOM MaTepuarne, Ui WHbIX CBA3AHHBIX C HUMW (PUHAHCOBBIX MHCTPYMEHTAX, U
MOTYT KynUTb U/MNK NPoAaThb UMM MPEANOXNUTL KynuTb WK NpoaaTh NioGble Takue LeHHble Bymaru unn
WHble (PUHAHCOBbIE MHCTPYMEHTLI B TOT UMM WHOW MOMEHT BPEMEHW Ha GUPKEBOM PbIHKE WIW UHbIM
06pa3oM, BbICTyNas B KaX4OM Cllyyae B Ka4eCTBe MPUHLMNANOB UMK areHToB.

B Tex cnyyasix, koraa OOO «PeHeccaHc Bpokep» He MpuHANO Ha cebsi 0bsi3aTenbcTBa OCYLIECTBISTH
HenpepbIBHOE aHaNMTNYECKOE NOKPbLITUE 3MUTEHTa UMK LieHHbIX Bymar amuTeHTa, OO0 «PeHeccaHc Bpokep» 1
ero adnnMpoBaHHbIe N1Lia BripaBe BbICTYNAaTh UIK BbICTYNANM B KA4ECTBE «MapKET-MekepoB» B OTHOLLEHUM
LieHHbIX ByMar Urn UHbIX (PUHAHCOBBIX MHCTPYMEHTOB, yKasaHHbIX B HACTOSILLIEM MaTepuarte, Ui LieHHbIX Gymar,
SBNSIOLLMXCS 6230BbIM aKTUBOM, WUIN CBA3AHHBIX C TAKUMU LieHHbIMK Bymaramu. PaboTHkm OO0 «PeHeccaHe
Bpokep» nnm ero achichnnMpoBaHHbIe LA BripaBe BbICTYNaTb UMK BbICTYNaNM B Ka4eCTBe AOIMKHOCTHbIX JILL U
[MPEKTOPOB COOTBETCTBYIOLMX komnaHuii. OO0 «PexeccaHc Bpokep» u ero addunmposaHHbie nuua Gbinu
BripaBe 1 MOTYT B3alMO/E/CTBOBATL UMW NPEOCTaBNISATE UHBECTULIMOHHO-GaHKOBCKUE YCITyTH, YCITYI MO PbIHKY
KanuTana, KOHCYNbTaLMOHHbIE YCIyrv UM UHble (PUHAHCOBbIE YTy COOTBETCTBYIOLLIMM KOMMaHUsIM. [py aToM,
B OOO «PeHeccaHc Bpokep» YCTaHOBMEHbI ¥ MOAAEPXMBAIOTCA WHAOPMAaLMOHHbIE Gapbepbl, TakMe Kak
«KUTaMCKNE CTEHbI», C LIEMbIO KOHTPOSS 3a MOTOKOM MHhOpMaLM MeXay rofpasaeneHnsimi u otaenamm OO0
«PeHeccaHc Bpokep», a Taioke Mexay addunvpoBaHHbiM nmuamn. OO0  «PeHeccaHc Bpokep»
NPUAEPKMBAETCS NOMUTUKA HEAOMYLUEHNS KOHGIIMKTa MHTEPECOB, MpeaHasHaueHHoN Ars npeaoTepaLLeHns
MCrONb30BaHUS BbIFOAbI B KOPMOPATUBHBIX UMM NYHbBIX LIEMSX U BO U3BeXaHe MPUYNHEHUS CYLLECTBEHHOTO
ylwep6a nHTepecam KIMEHTOB BCNEACTBUE pasnnyHbIX BiuaoB aesternibHocTn OO0 «PeHeccaHc Bpokep».

YkazaHHas B MaTepuane UHhopMaLwms He NpeHasHauYeHa Ans pacnpoCTPaHEHNs HEOTPaHUYEHHOMY Kpyry N,
1 He MOXeT GbiTb BOCTPOM3BEIeHa, NOBTOPHO PacrpocTpaHeHa uni onyGKoBaHa NOMHOCTBI0 UMK YaCTUMHO
Aans no6oi uenm 6e3 nucbMeHHoro paspetuernst OO0 «PereccaHc Bpokep», 1 Hn OO0 «PeHeccaHc bpokep»,
HU Kakoe-nbo ero achtunMpoBaHHOE NNLO He MPUHUMAET Kakylo Gbl TO HU GbiNO OTBETCTBEHHOCTb 3a
[IefCTBUS TPETLUX MWL, B 3TOM OTHOLLEHUW. HacTosias MHopMaLms He MOXET GbiTb UCMONb30BaHa C Liemnbio
co3aaHNs (OMHAHCOBbIX MHCTPYMEHTOB MU NPOAYKTOB UK Ntobbix nHaekcos. Hn OO0 «PeHeccaHc Bpokep»,
HU ero achhUnMpoBaHHbIE NULA, HW UX AUPEKTOPa, NPeACTaBUTENN UM PABOTHUKW HE HECYT OTBETCTBEHHOCTb
3a noboii NPSIMOM UM KOCBEHHbIA YBbITOK MK ylep6, BO3HUKAIOWMIA B pesynbTaTe UCMOoMNb30BaHUs BCelt
yKa3aHHoI B HacTosLLieM MaTtepuare WHgopmMaLmm unu niobon eé yactu.

YKazaHHasi WH(OpMaLMs He SIBNSIETCA WHOMBUAYanbHOW MHBECTULMOHHOW pekoMeHaauuen, U
UHAHCOBbIE WHCTPYMEHTHI NMGO onepauuu, YNoOMsHYTble B AaHHOM Matepuane, MOryT He
COOTBETCTBOBaTL Ballemy MHBECTULIMOHHOMY Npocunio. HacTosiwuid MaTepuan He crnieayeT TONKoBaTh B
KaueCTBE MHBECTULIMOHHOW, HANOTOBOW, OPUAMYECKON KOHCYMbTaLMM, KOHCYNbTauuu Mo Bonpocam
ByxranTepckoro y4eTa, HOpMaTUBHLIM BONPOCAM WUIW WHOM KOHCYMbTaLMU.

HacTosiumint - maTepuan HOCUT  KOH(DUAEHLMANbHLIA - XapakTep W MpeAHasHayeH UCKIIOYUTENBbHO  Anst
MCroNb30BaHKs ykasaHHbIM(-1) nornyyatenem(-amu). Niio6oe HeCaHKLIMOHMPOBAHHOE VCTONb30BaHME (M CCbINKU Ha
HEro), KONMPOBaHHe, PACKPbITIE, XPaHEHWE U PaCcrPOCTPaHEHNe AaHHOTO MaTepuara 3anpeLLUeHs!.

PacnpocTpaHeHMe B WHbIX KOPUCOMKLUMSIX: PacnpocTpaHeHWe HacTosillero matepuana B Apyrux
IOPUCAVKLNAX MOXET ObiTb OrpaHUYeHO B CUNYy 3aKoHa, W Nuua, Noryyalowme B CBOe pacriopsikeHve
yKa3HbIl MaTepuarn, AOMKHbI O3HAKOMUTLCA C TakUMU OrpaHUYeHUsMU U cobntopath ux. HacTosiwuii
MmaTepuan He npefHasHaueH [ANs pacnpocTpaHeHus Ha Tepputopum CLUA, a Takke He Moxer
pacnpocTpaHaTbcs cpeau rpaxaaH CLUA.

HaCTOﬂLLlVIVI martepuan He npefHa3HaveH aAnsa 4ocTtyna po3HMYHbIX MHBECTOPOB 3a npeaenamu Poccuiickon
Ddepnepaumn.

00O «PeHeccaHc Bpokep», Bce npaBa 3aluyLLeHbl.



