ExXeaHeBHbIA OF

yetBepr, 14 mas

HoBoctu KoTtupoBku
Ba3nc — PuHaHcoBble pe3ynbTaThl 3a 1kB26 LleHbI aKuuii 3a AeHb
Twkep  Last 1D% OO®eM
CbepbaHk — CtabunbHO Bbicokasa Npubbiib B anpene MIH py6.
Jlyvwmne
HedTb 1 raz — Jobbiya ctpaH OMNEK+ npogomkuna cokpallaTbCcsa B anpene PéeTMLleHTp A MRKC 0,957 3,2 283
[OM.PO A DOMRF 2348 2,8 672
AspodnoT — OnepaLmnoHHble pe3ynbTaTthl 3a 4M26 — pocT naccaxmpoobopoTa HIK OBK A UWGN 2544 25 145
Ha 6.4% r/r VK A VKCO 2459 19 701
TpaHcHedTo-n A TRNFP 1415 1,7 520
Oonrosow pbiHOK — ATOrM aykumnoHos OP3 XyAwve
OBMM V FESH 6482 2,5 241
[ornroBon pbIHOK — PasmeLleHuns EspoTpavc ¥  EUTR 82,20 24 685
TMK VvV TRMK 91,70 2,3 155
JonroBown pbIHOK — ITOrM pasmeLleHui Pacnagckaa V¥ RASP 1336  -2.2 43
AnTekn366 V¥V APTK 7,164 -1,8 43
CBexasi aHanuTuka
CoBkoM6GaHK — peBb0 hMHAHCOBbLIX pe3ynbTaToB 3a 1kB26 Kypcb! Bantot
Last 1D% 1M% YD%
BaHk CaHkT-lMeTepbypr — MpeBbo hMHAHCOBLIX pe3ynbTaToB 3a 1kB26 USDRUB v 7334 06 -38 6,2
EURUSD v 1,171 -11 0,2 -0,5
Poccuinckasi 3koHoMuka — MOHUTOPUHI NOKaNbHbIX PLIHKOB USDCNY Y 6,79 0,1 0,8 =31
CNYRUB v 10,79 -0,5 -3,1 -3,3

CbIpbeBoi pbIHOK

Last 1D% 1M% YD %

Brent v 105,6 2,0 6,3 71,8
TTF A 46,92 0,5 11 65,0
Au Vv 4689 -0,6 -1.1 8,3
Pd A 1503 0,6 -4,0 -10,8
Al A 3730 25 1,7 28,0
Cu A 14097 16 10,0 14,6
Ni A 19020 1,6 8,7 20,0
Steel v 5115 0,4 57 11,8
Iron ore 62 A 11,3 0,2 4,0 39
Wheat CBOT* 672,5 00 115 27,5

LoxopHocTb O3 u U.S. Treasuries
Last -1D -1M 1Y
13,30 13,37 13,66 17,02

2Y 003 v
5Y 003 A 1430 1430 1444 16,19
10Y 003 A 1468 1467 14,54 15,84
2Y Treasury 'V 3,98 400 3,78 4,02
5Y Treasury 412 412 392 412
10Y Treasury 4,46 446 430 4,49
MHpekcebl

Last 1D% 1M% YtD%
S&P 500 A 7444 0,6 8,1 8,7
NASDAQ A 26402 12 139 13,6
FTSE 100 A 10325 0,6 2,4 4,0
DAX A 24137 0,8 1,7 -1,4
SSEC A 4243 0,7 6,4 6,9
MOEX A 269 0,2 -1,0 -2,6

LleHbl yka3aHb! Ha 3akpbiTvie *12 Mas 1 13 mas 2026
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HoBoctH

Bbasnc — duHaHcoBble pe3ynbTaThl 3a 1KkB26

B cpeny (13 mas) basuc npeacraBun crHaHcoBble pe3ynbTaThl 3a 1kB26 no MC®O.
Bbipyyka Belpocna Ha 36% r/r go 1,1 mnipg py0. 3a cyeT yBenuueHus Npoaax nuLeH3unn
1 noanucok (+32% r/r), a Takke NOYTW ABYKPATHOIO POCTa BbIPYYKU

OT KOMMNfemMeHTapHbIX NpoaykToB (+94% r/r go 0,4 mnpa py6.). OIBDA ysenuuunace

Ha 28% r/r po 457 mnH py6., peHTabenbHOCTb cHuamnack Ha 2 n.n. Ao 43%. CHuxeHne
peHTabenbHOCTM 06BACHAETCA POCTOM 3aTpaT Ha cTopoHHee 10, a Takke Ce30HHOCTbIO
6usHeca, Npy KOTOPOW OCHOBHAs YacTb BbIPYYKU MPUXOAMTCA Ha BTOpOe nonyroaue,

a onepauuoHHble pacxoabl pacnpeaensoTca 6onee paBHOMEPHO BHYTpUY roaa.

OIBDAC Bbipoc 6onee 4yem B 2 pa3a go 142 mnH py6., NIC —Ha 91% r/r

8o 141 mnH py6. Ynctasa npmbbinb yeBenuunnack Ha 10% r/r go 132 mnH py6. MNpu aTom
cBOOOAHBIN AEHEXHbIA NOTOK cocTaBun -971 mMnH py6. npotus +640 mnH py6. rogom
paHee, YTO B OCHOBHOM CBSI3aHO C pOCTOM Aebutopckoi 3agomkeHHocTn (+18% r/r).
HecmoTps Ha 370, Basuc coxpaHsieT YNCTY0 OEHEXHYIO NO3NLIMIO B pasMmepe

539 mnH py6. n noaTBepaun nporHo3 Ha 2026 roa, npegnonararoLLmin pocT BbIPYYKU

Ha 30-40% npu peHTabenbHocTn OIBDA okono 60%.

Basuc - dmHaHcoBbIe pe3ynbTathl no MC®O, mnpa py6.

1kB25 1kB26 rir
Bbipyuka 0,79 1,07 36%
OIBDA 0,36 0,46 28%
OIBDAC 0,06 0,14 125%
PeHTabenbHocTb, % 8% 13% 5n.n.
Yucras npubbinb 0,12 0,13 10%
NIC 0,07 0,14 91%
PenTabenbHocTb, % 9% 13% 4n.n.
FCF 0,64 -0,97 -
CAPEX R&D 0,3 0,3 %
l|:|'|v'|§/|TbM nonr / OIBDA 04x 0.1 0.3

WcTouHuK: [AaHHble KOMNaHuK, pac4eTbl Pereccatc Kanutan:

[uHamuka ueHbl — 52 Hepgenu

P — BAZA
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AnBapb ®espanb Mapt Anpenb
VctouHuk: Mocbupxa

Komanga aHanuTtukos PeHeccaHc Kanutana

Kanutanusauus: 2 20 031 mnH
O6bEM Topros: P 105,9 mnH

B cBo6oaHom obpatiennmn: 16,70%
Tukep: BAZA
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CbepbaHk — CTabunbHO BbicOKas Npubbinb B anpene

Cb6epbaHk onybnvkoBan cokpalleHHble pesynbtaThl no PINBY 3a 4M26. KpeanTtHbin
noptdens B anpene Bbipoc Ha 1,1% M/M ¢ nonpaBKon Ha BantoTHYIO NepPeoLeHKy
(+2,7% c Havana roga). KopnopatusHbiv noptdens ysenuuunca Ha 1,3% m/m,
po3HWYHBIN — Ha 0,8% m/M (+2,6% 1 +3,1% c Hayana roga cOOTBETCTBEHHO). [pn aTOM
nopTens XUNULLHbLIX KpeanMToB BbIpoc Ha 1,0% M/M, a AONSA NbrOTHLIX NPOrpamMm

B Bblayvax nocteneHHo cHkaeTcs (63% 1 61% B mapTe 1 anpene). [lona npocpoYeHHom
3aj0/PKEHHOCTM 3a MecsL He 3MeHunach 1 octanacb Ha ypoBHe 2,8%. CpeacTtsa
KnueHToB B anpene Bblipocnu Ha 1,4% m/m (+3,1% ¢ Hayana roga) 3a cyeT yBennyeHusi
cpeacTB uamyeckux nuy Ha 2,1% M/m B npegasepyv Manckux npasgHUKoB, Toraa Kak
CpeAcTBa IopUANYECKMX NUL, cHU3unmuck Ha 0,5% m/m.

YuncTble NpoLeHTHbIE 0X0Abl B anperne cHU3nnuch Ha 4% m/m, a ynctas npoueHTHas
Mapxka, No HaLmMm rpybbiM OLieHKaM, HEMHOrO cy3unach. [poyne onepaumoHHble 4oXoAbl
BHECINW OTpuLaTenbHbI BKNag B (hMHAHCOBLIV pesynbTaT, KOMIEeHCHMpPYS
NOMNOXMTENbHbIN pe3ynbTaTt No CO3AaHUI0 Pe3epPBOB U NEePEOLIEHKN KPeanTOoB.
TpaanuMOHHO Ha NokasaTenu JaHHOW cTaTbu BNUSET AnHaMuKa 0OMeHHOro Kypca

(B anpene py6nb ykpenuncs Ha 9% u 7% no oTHowweHuto k gonnapy CLUA n kutarickomy
toaHo). CTouMoCTb pucka B npoLueallem mecsite cHuaunacs Ao 0,7% (1,4% 3a 4M26).
Uncras npnbbins CoepbaHka B anperne octanacb Ha ypoBHE NpeablayLmx Tpex MecsLes
n coctasuna 167 mnpa py6. (RoE 23%). No ntoram 4M26 ymctas npubbinb Belpocna
Ha 21% r/r oo 658 mnpa py6. (RoE 23%). JoctaTouHoCTh 0bLiero kanutana no H1.0
Bblpocrna Ha 0,2 n.n. go 14,3%.

B koHue anpens HabnogaTeneHbl coBeT CoepbaHka pekomeHaoBan BbinnaTy
avenaeHnos B pasmepe 37,64 py6. Ha akuuto (4yTb meHee 12% K TekyLuen ueHe).
FopoBoe cobpaHue akumoHepos novaeT 30 uoHA, AaTa 3aKpbITUS peecTpa

ans nonyyexus anemaenaos — 20 vions.

OtgenbHble cTaTby 0TYETa O NPUBLINAX U yobiTkax (PMNBY), mnpa py6.

Anp-25| ®es-26 Map-26 Anp-26[ATP-26: ATP-26.| yyo5  4pypg | 4M26,
m/m rlr rlr

YucTble NpoLeHTHbIe JOX0Ab! 231 265 305 293 4%  21% 942 1154 | 22%
YnCTble KOMUCCMOHHbIE OX0AbI 58 52 64 58 -9% 1% 227 225 0%
[poume onepaLyoHHble 4oXoab! -5 34 70 -22 - 4.8x -70 75 -
OnepauuoHHble pacxogbl -90 91 -105 <103 | 2%  14% | -328 -377 | 15%
Pacxopsi Ha peseptl 20 | B0 A2 13 | - - | 84 212 | 25x
11 NepeoLieHka KpeauToB
[MpnBbinb [0 Hanora Ha MpubbInb 175 210 212 240 | 13% 37% | 687 866 | 26%
Yucras npubbinb 138 163 166 167 0% 21% | 542 658 | 21%
PeHTabenbHocTb kanutana (RoE) 22% | 25% 23%  23% - - 23%  23% -
Yucras npoueHTHas mapxa (NIM)* 50% | 51% 58% 5,6% - - 51% 55% -
CroumocTb pucka (CoR) 08% | 09% 24% 0,7% - - 12% 14% -
?ﬁgf)npocpoqeuuoﬁ 33[0/KEHHOCTH 25% | 27% 28%  2.8% ) ) 25%  2.8% )
OnepauuoHHble pacxogbi/moxoabl (CIR) | 32% | 26%  24%  31% - - 30% 26% -
[JloctatoyHocTb obuero kanutana (H1.0) | 13,5% | 13,8% 14,1% 14,3% - - 135% 143% | -

’rpyﬁaﬂ OLieHKa, paccyMTaHHasA kak OTHOLUEeHMe YUCTOro NPOLEHTHbIX OX0Aa K aKTBaM 3a BbIYETOM pe3epBOB Mo4 KpeauTHbIe yﬁbITKI/I
WcTouHuk: AaHHbIE KOMNaHUK, OLEeHKN Penreccanc Kanutana

Kanutanusauus: P 7 384 086 mnH
O6bém Topros: P 7 679,0 mnH

B cBob6ogHom obpatieHnn: 47,68%
Tukep: SBER

CobpaHue akunoHepos: 30 uoHs
3akpbiTve peectpa: 20 uons
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[uHamuka ueHbl — 52 Hepgenu
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HedTb 1 ra3z — [Jobbiuva ctpaH OMNEK+ npogomkmna cokpaliaTbes
B anpene

B cpeny (13 mas) OINEK ony6nukoBan ctatucTuky no Jobblye cTpaH anbsHca 3a anpenb
2026 roga. Jobbiva 7 ctpaH OMNEK+, yyacTByloWmX B COrnaLleHnm o A0NOMHUTENbHbIX
orpaHunyeHusx, cokpatunach Ha 1 900 Teic. 6/c. BBMAY NPOAOIMKEHNSA KOHNNKTA

Ha BnvxHem BocToke.

B vactHocTn, gobbiva B Poccum cokpatunack Ha 110 Teic. 6/c o 9,06 mnH 6/c
npuv paspeLleHHOM ypoBHe fo6bium B 9,76 MnH 6/c.

Cemb ctpaH OMEK+: pa3peLweHHbI ypoBeHb A00bLIYM U hakTMYeCcKuii 06BeM Ao6bIuM HedTh, MIH G/c

B PaspeLleHHbIit ypoBeHb [00bluM HedTH, MITH 6/c ®akT fobbum HedT, MiH 6/c
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Wcrounuk: OMNEK, Pexeccanc Kanutan
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Pa3peleHHbIN ypoBeHb A0ObIYM U (hakTUYeckuii 06beM Aobbiun HedTn B Poccum, MnH 6/c

B PaspelUeHHblil ypoBeHb 406bIuM HedTn, MIH 6/c dakT pobbiun HedhTH, MIH b/c
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WcTounmk: OMEK, Pexeccanc Kanutan

Q Mapk LLlymunos
tgb AHanUTUK pecypcHbIX CEKTOPOB

AspodnoT — OnepaunoHHble pedynbtaTthl 3a 4M26 —
pocT naccaxupoobopoTa Ha 6,4% r/r

B cpeay (13 mas) AspodnoT ony6nnkosan onepaLmoHHbie pe3ynbTaThl 3a anpenb Kanuranusauma: P 194 773 mnH
2026 AM26 O6bEM Topros: P 915,0 mnH
ropawu ) B cBoGoaHoM obpatueHum: 25,00%
Tukep: AFLT

B anpene 6b1no nepeseseHo 4,4 MNH Naccaxupos, Ha ypoBHE npoLunoro roaa. MNpupoct
Tpadhmka Ha MexayHapoaHbIX HanpaBneHusx Ha 8,7% r/r oo 1,2 MnH naccaxupos Obin
CKOMMEHCUPOBAH CHMKEHNEM Ha BHYTPEHHWUX MMHUSAX Ha 2,1% r/r 0o 3,2 MIH naccaxupos.

MaccaxnpoobopoT rpynnbl yBenuunnca Ha 5% r/r go 12,6 mnpg nkm:

Ha MeXAyHapoAHbIX NMHUSAX NokasaTenb Bbipoc Ha 12% r/r, Ha BHYTPEHHUX —

Ha 0,4% r/r. KoadhcpmumeHT 3aHaTocTu kpecen yBenuuuncs Ha 0,4 n.n. 0o 92% 3a cyet
pocTa CpefHero ypoBHs 3arpy3ku Ha mexayHapoaHbix perncax o 91,8% (+2,7 n.n. r/r).

CoBokynHbI naccaxuponoTtok Aspodnota 3a 4M26 ysenununncs Ha 1,8% r/r

0o 16,3 MnH naccaxmpoB, a naccaXxnpoobopoT BbIPOC Ha 6,4% r/r 0o 48 mnpa nkwm.

Ha mexgyHapoaHbIx HanpaBneHusax naccaxunpoobopot ysenuuuncs Ha 11,9% r/r,

Ha BHYTPEHHNX — Ha 2,4% r/r. KoadhuumeHT 3aHATOCTU Kpecen yBenmuuncd Ha 2,4 n.n.
00 91,3% Takke 3a CHET MeXayHapOAHbIX PENCOB.

A3podnot — onepauuoHHble pe3ynbTaTbl
Anpenb Anpenb

2025 2026 rir 4M25 4M26 rir
MaccaxuponoTok, MH YenoBek 44 44 0,5% 16,0 16,3 1,8%
MeXayHapoaHble NUHK 1,1 1,2 8,7% 4,0 44 8,8%
BHYTPEHME NNHUN 33 3,2 (2,1%) 12,0 11,9 (0,6%)
MaccaxupoobopoT, Mnpa Nkm 12,0 12,6 5,0% 45 48 6,4%
MeXayHapoaHble NHUM 4.8 54 12,0% 18,9 21,2 11,9%
BHYTPEHMe JINHUN 7,2 7,2 0,4% 25,9 26,5 2,4%
3andaTocTb kpecen, % 91,3% 91,7% 0,4 n,n, 89,0% 91,3% 2,4 n,n,
MeXAyHapOoLaHbIE MHUN 89,1% 91,8% 2,7n,n, 86,4% 92,2% 5,7n,n,
BHYTPEHMe JINHUM 92,9% 91,6% (1,3n,m,) 90,9% 90,7%  (0,2m,n,)

WcTounuk: aaHHble komnaun, Pexeccanc Kanutan
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[uHamuka ueHbl — 52 Hepgenu
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VctouHuk: MocGupxa

Q Mapk Lymunos
“% AHanUTVK PeCypCHLIX CEKTOPOB

[onroeon pbiHOK — ATOrn aykumoHos O3

B cpeny (13 mas) Bbipyyka ayKLMOHOB Mno pasmMelleHnto O3 cocrasuna 97,4 mnpg py6.

o O®d3 26253 (c noraweHuem 6 okTaA6ps 2038 roaa): pasmeLLeHo
25,3 mnpg py6. no HoMuHany (AONOMNHUTENBHOE pasMeLleHne
He NpoBOAMNOCK) Npu cnpoce 56,1 mnpa py6. LieHa otceveHus — 92,81%,
¢ npemuert 8 6.n. K pbiHKY, Ha 50 6.M. Bbile OTKPbLITMA NpeabiayLLEen TOproBon
ceccun. CpegHeB3BelleHHas LieHa cocTaBuna 92,86%, goxogHocTtb — 14,75%.

e O®P3 26249 (c noraweHunem 16 noHsa 2032 roaga): pasmeLLeHO
79,5 mnpga py6. no HomuHany (C y4eTOM AOMNOSTHUTENBHOIO pasMeLLeHs)
npu cnpoce 102,1 mnpg py6. LieHa otceuenns — 88,40%, ¢ npemunen 7 6.n.
K PbIHKY, Ha 62 6.M. BbilLe OTKPbITUS NpeablayLlelrt TOProBov CECCUmn.
CpeaHeB3BelleHHas LeHa coctaBuna 88,44%, poxogHocTb — 14,35%.

Bbipyyka ¢ Hayana 2oda docmuana 2,4 mpnH py6. VcrnionHeHue 20008020 rnaHa
cocmaernsiem 43%, ucriosiHeHue rnaHa Ha 2ke26 — 67%. Bbinnamel MuHguHa Poccuu
o pybneeomy doniey ¢ Havana 2oda cocmasunu 1,64 mpnH py6. (c y4emom ebirnams|
19 mnpd py6. 13 mas).
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Bbipyuka ot pasmelieHns OD3 (Ges yueta «cnevcepuity OD3-NK)
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McTounmk: Mundoun Poceun, pacyeTsl PeHeccac Kanutana

~ Bnagumup Bacunenko
' AHanNUTVK JONroBOro pbiHKa

[lonroBon pbIHOK — PasmewieHus

e PycI'nppo (pevituHr AKPA / Skcnept PA: AAA(RU) / ruAAA): HOBBIN BbINyCcK
obnurauyun 2P-13 o6bemom He MeHee 20 mnpg py6. Cpok obpalueHusa — 3 roga
1 3 mecsaua. KynoH nnasatowun, exemecsyHblin, npusssaH k KC BaHka Poccumn
co cnpenom He Bbiwe 160 6.n., 4To npeanonaraet npemuio 5-20 6.n.
K simple margin conoctaBnmMbix obnurayuii.
My6nunynein gonr Pyclvapo npeactasneH 14 Boinyckamy ob6nvraumin COBOKYMHbIM
HoMuHanom 352 mnpg pyo.
— Cbop 3as8ok: ¢ 11:00 do 15:00.
— Hayano mopeos: 19 masi.

Pyclmppo: napameTpbI py6neBoro Bbinycka
06BLem TeHop Tun KynoHa OpueHTUp cTaBKm
He meHee 20 Mnpa 3,2 roga Floating KC +160 6.n.

VICTOYHMK: AaHHble SMUTEHTa
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Pasmewenmne Pyclugpo: simple margin conoctaBumbix ob6nuraumin
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Cpok o norawenus | ocepTbi (neT)
WcTounmk: Mockosckas Gupxa, pacyeTsl PeHeccaHe Kanutana

e PeuHHonbL (pevituHr Okcnept PA: ruBB-): HoBbIN Bbinyck obnurauuii 1P-05
o6bemom 300 mnH py6. Cpok obpalieHust — 5 neT, ¢ amopTtusauueii no 25% B aatbl
BbInnaT KynoHoB 8, 12, 16 n 20. KynoH douKcnpoBaHHbIN, exeKkBapTanbHbIN,

He Bblwwe 25,5% (YTM 28,0%), 4To He npegnonaraeT NpemMmnm K COGCTBEHHbIM
BbIMyCKaM 3MUTEHTa Ha BTOPUYHOM PbIHKE.

My6nuyHbIi gonr PevHHonbL NpeacTaBneH 4 Bbinyckamu obnuraumn n LIOA
COBOKYMHbIM HOMUHanNom 4,6 mnpg py6.

— C6op 3aseok: ¢ 11:00 do 15:00.

— Hauarno mopzos: 19 mas.

PenHHonbL: napameTpbl pyonesoro Bbinycka
06bem Tenop Tun kynoHa OpueHTMp CTaBKM
300 maH 5 ner Fixed 25,5% (YTM 28,0%)

McTouHmK: AaHHble 3MUTEHTa
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Pa3smelleHne PerHHONBL: BOXOQHOCTL CONOCTAaBUMBIX 06MnMrauui
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Dropaums (net)
Vctounmk: Mockosckas Gupxa, pacyeTsl PereccaHc Kanutana

~ Bnagumup BacuneHnko
' AHanUTKK JONrOBOro pbiHKa

[onroson pbIHOK — NTOrn pasmeLyeHni

o B3B.P® (perituHr AKPA: AAA(RU)): cbmkcupoBaHHbIN NOnyrogoBom KyrnoH
CcHMXeH ¢ 2% po 1,85% no utoram cbopa 3asiBOK Ha HOBBIN BbIMyCK
C MHOEKCUpyeMbIM HoMuHanom 2P-58. O6bem yBenuyeH co 100
no 150 mnpg pyb.
— Hauarno mopzos: 15 masi.

e TINP (penTtuHr HPA: BB|ru|): douKCHpOoBaHHbIN eXeMeCAaYHbIN KYNoH
YyCTaHOBIEH Ha YPOBHE nepBoHavansHoro opneHtupa 25,5% (YTM 28,7%)
no utoram cbopa 3asiBok Ha HoBbIN Bbinyck 06-001P. MnaHupyembliit 06beM
pasmeLLeHus — 400 mnH pyo.

— Hauarno mopezos: 15 masi.

~ Bnagumup Bacunexko
,' AHanuTWK JONrOBOro pbiHKa
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donroBon pbIHOK

W3meHeHus kpuBo O®3 3a nocneaHuit Mecsy
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Diopauus, net

VcTouHuK: paccunTaHo Ha ocHose AaHHbix Cbonds.ru

IuHamuka poxogHocten OD3 n cnpep 10-2

Cnpeg —2Y 003 —10Y 03
18 r -4 200
17 150
=
- 100
=
% 16
E 50§
£ s g
B 05
2
g 14
% -50
(=1
13 -100
12 - - -150
mai-25 non-25 CeH-25 HOS-25 AHB-26 map-26 man-26

WcTounmk: Mocbupxa
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[loxoAHOCTH HelaBHO pa3MelLeHHbIX KOPMOPATUBHbIX 0Gnurauuin*
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Diopauus, net

*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
AHngpeit MenaiieHko
AHacTtacus Po3eHcoH

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

ARozenson@rencap.ru

[donroBow pbIHOK

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

®UHaHCOBbLIN CEKTOp
AHngpeit MenalieHko
AHacTtacua PoseHcoH

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

ARozenson@rencap.ru

HedrrerasoBbiit cekTop

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

MeTannyprus n aobbiya

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

Mpopaxu n TperauHr

Umsa TenedoH OneKkTpoHHas noyrta

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

3asaBneHue 06 orpaHun4eHuun oTBeTCTBEHHOCTU B OTHOLWEHUUN MHBECTULUNOHHO-aHAaNMTUTUYEeCKUX MmaTepunanos

Hacrosiwmii matepuan noaroToBneH B COOTBETCTBUM C 3akoHOAATeNnbCTBOM Poccuiickoii Pepepauum n He
SBNSETCA aHaNUTUYECKUM OTYETOM KaK 3TO ONPEAEeNieHo B IOPUCAMKLMSX, MMEIOLLMX COOTBETCTBYIOLLME
perynupoBaHue, BKrlo4asi CTpaHbl EBponeickoro 3koHoMU4eCKoro npocTpaHcTea, CoeanHeHHoe KoponescTeo,
CoepvHeHHble LTaTbl AMepuky, a Take He npoxoaun opobpeHne B IOPUCAMKLIMSAX, HOPMATMBHBIMW akTamu
KoTOpbIX TpebyeTcs cooTBeTCTBYIOLEE ofobpeHne. HacTosLwmin MaTepuan NoAroToBrieH aHanutkamu OO0
«PeHeccaHc Bpokepy, 0ToBpaXaeT HYacTHoe MHEHME, He siBnsieTcs obellaHnem B ByayLuem aththekTUBHOCTU
AESTENbHOCTU (OXOAHOCTU (OMHAHCOBBIX BNIOXEHWIA) U HOCUT UCKITIOUUTENBHO CPaBOYHbIN XapakTep.

[aHHbIn  MaTepuan He SBMSETCS NPEANOXKEHUEM (PUHAHCOBBLIX MHCTPYMEHTOB — WHOpMaLmven,
aApecoBaHHO OMPeAEeneHHOMY JIULY WK KpYry Nuu, WHOpMaLMeli, HanpaBneHHo! Ha nobyxaeHue K
NproGpPETEHNIO  ONMpefeneHHbIX LEHHbIX Gymar W (WnM) 3aKMioYeHWI0  OMpeAeneHHbIX [1OrOBOPOB,
ABNAIOLLMXCA NPOU3BOAHBIMI (DUHAHCOBLIMU UHCTPYMEHTaMM.

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

MpeacTaBneHHas B mMaTepuarne MHGOPMaLMA He SIBMISETCH YacCTblo MPOCTEKTa 3MMCCUN LIEHHBIX Bymar ans
uenen ®epepanbHoro 3akoHa PP Ne39-d3 ot 22 anpensi 1994 r. «O pblHKe LieHHbIX Bymar» (nanee — «3akoH o
pbIHKe LieHHbIX 6ymar»). Jloboe pelueHne KynuTb LieHHble Bymaru B XoAe npeanonaraeMoro pasmeLleHns
crielyeT NpUHUMATL MCKIIOYMTENBHO Ha OCHOBE MHGOPMaLMK, MPeACTaBMEHHOW B OKOHYaTerNbHON Bepcumn
NPOCMEKTa 3MUCCUM LieHHbIX Gymar, OnyGIMKOBaHHOTO B LIEMsiX COOTBETCTBYloLero pasmellenusi. OO0
«PeHeccaHc Bpokep» He NpefoCTaBMSET HW WHBECTULIMOHHBLIX KOHCYMbTaLMA, HU  MHAMBUAYamNbHBIX
VHBECTULIMOHHBIX PEKOMEHALMA MONy4aTenaM HacTOsLero marepuana Wnu niobbiM WHBIM NvuaM B
COOTBETCTBUM C 3aKOHOM O PbIHKE LIEHHbIX Gymar (WnM COOTBETCTBYIOLMMM MPaBUMEaMA U HOPMATUBHO-
NPaBOBbIMA aKTamMW, B KaX/AOM Cryyae, C y4eTOM MEepUOAMHYECKM BHOCMMBIX WM3MEHEHUI) WNN WHBIMU
[[okymMeHTamn. Hu ofjHa 13 YacTel HacTOALLEro [okyMeHTa He SIBISIETCS YCTAHOBIIEHHO 3aKOHOM HE3aBUCUMONA
oLeHkoit B Poceuiickoii ®efepaumm ans uenei depepanbHoro 3akoHa «O6 akumoHepHbIx obLectsax» Ne 208-
®3 o1 26 aekabps 1995 r. unun PegepansHoro 3akoHa «OB oLeHOYHO AesTenbHocTW B Poccuiickoi Penepaummny
Ne 135-3 ot 29 uionst 1998 r., B KaXXOOM Cryyae, ¢ y4eTOM NePUOANHECKI BHOCUMBIX U3MEHEHWIA.

Hacrosiumii matepvan He npeactaBnseT coboi UMyLLECTBEHHbIE OTHOLLEHWS JOBEPUTENbHOMO Xapaktepa unu
KOHCYNbTaLMIO, @ TakKe He SBMSIETCS U He [OIDKEH TOMKOBATLCS B KA4eCTBe MPEAnoXeHWs UMn 3anpoca Ha
NPEANoXeHNe LieHHbIX ByMar Ui CBSI3aHHBIX C HUMMW (DUHAHCOBbIX MHCTPYMEHTOB UMK NPUIMALLEHNS y4acTBOBaTL
B MHBECTULIMOHHO [IEATENBHOCTY U HE MOXET GbiTh MCTIONb30BaH B KauecTBe 3aBEPEHNst O TOM, YTO Kakas-nbo
onpeaeneHHasi caenka HempeMeHHo Morma GbiTb UM MOXeT GbiTb OCYLLECTBIIEHA MO YKA3aHHOW LieHe. Toukn
3pEHUsi, BbIPaXEHHbIE B MaTepuane, MoryT OTNMYaTLCS UM NPOTUBOPEUUTL TOUKaM 3PEHUS, NMPeACTaBNEHHBIM
Apyrumm noapasaenenusimm OO0 «PeHeccaHc Bpokep» BCREACTBIE MCMONb30BaHUS PasfMUHbIX JOMYLLEHWA 1
KkpuTepueB. Jlobas Takasi MHPOPMALMS UM TOYKM 3PEHUst MOTYT M3MEHsITbCst Ge3 yBeaomreHusi, u Hu OO0
«PeHeccaHc Bpokep», HM noboe u3 ero acunMpoBaHHbIX MWL He 0683aHbl AONOMHATL MHGopMaLMio,
NpeaCTaBNeHHyto B HACTOSILLIEM MaTepuarne Unu nobom apyrom Matepuare.

He npeanonaraeTcs, 4To ONUCaHUS KakoW-nMbo KOMNaHUM WNN SMUTEHTa UMK UX LeHHbIX Bymar munn
PbIHKOB MMM yKa3aHHbIX B MaTepuare cobbiTui 6yayT npeacTaeneHs! B NonHomM obbeme. MHdopmauus He
[OMMKHA paccMaTpuBaTbCs MOMy4aTensiMu B KayecTBe 3aMeHbl MPOBEAEHWS UMM CaMOCTOSITENLHOMO
aHanuaa, NoCKOmMbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENsSiMK, (OUHAHCOBbLIM
NOIOXEHWEM N onpeaeneHHbIMU HYXXAamm Kakoro-nbo KOHKPETHOro nonyyatens. VHdopmauys 1 Touku
3peHus Bbinn Momy4eHbl UK cobpaHbl Ha OCHOBE MHAOPMALWK, MOMYYEHHON W3 UCTOYHUKOB, KOTOpbIE
CUMTaIOTCS HAAEKHBIMU 1 JOBPOCOBECTHBIMY. YkasaHHast MHhopMaLus He Gbina He3aBUCMMO NpoBepeHa,
npefocTaBnsieTcs B Tekylien peaakuun. Kpome Toro, He npefiocTaBnsieTcsi Kakux-nnbo 3aBepeHust unu
rapaHTui, Gyab TO SIBHLIX WM NMOAPa3yMeBaeMbiX, B OTHOLLEHUM TOYHOCTU, MOMHOTHI, HAAEKHOCTU UK
NPUroAHOCTM AMNst KOHKPETHOM LieNM Takoi MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUYEHEM UH(hopMaLK O
00O «PeHeccaHc Bpokep» 1 ero aunupoBaHHbIX Nnuax. Bee ToukW 3peHnst U BCe NPOrHO3bI, OLIEHKN
WK 3asBNEHUS KacaTerbHO OXMAAHWUIA B OTHOWEHUM Oyaylmx cobbiTMiA UNKM BO3MOXHOW Oyaylien
[AOXOAHOCTW MHBECTULMI NpeACTaBnsioT coboit coBCTBEHHYI0 oLeHKy u TornkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHWUW UMEIOLLENCS B HACTOSILLEE BPEMS Y HETO MHChOPMALIUM.

YKasaHHble B HacTosILLEM martepuarne UeHHble Gymarm MOryT He noAnexaTtb NpoAaxe BO BCEX OPUCAUKUNAX
unu onpefeneHHbIM KaTeropusm UHBECTOPOB. [oxogHocTb B NPOWSIOM He rapaHTupyet AOXOAHOCTU B
6y,ElyLLleM. CTOUMOCTb UHBECTULMIA MOXET KaK CHU3WUTLCS, Tak U MOBBLICUTLCS, U WHBECTOP MOXET NoTepsTb
nepBoHa4anbHO WHBECTUPOBAHHYKD CyMMY. HeKOTOpre WHBECTULUMU MOTyT 6bITb Hepeanusyembl no
NpUYnNHE HEeNUKBMAHOCTW PbIHKA, OTCYTCTBMA BTOPUYHOIO pbiHKa ANSA A0NU UHBECTopa unvn npumMeHnmMoro
perynupoBaHus. BcneacTtere 3TOro oueHka WHBECTMLMUA U onpeaeneHne pucka, KOTOpomy noAsBepXeH
WHBECTOp, MOryT BbITb 3aTpyAHEeHbI. VHBeCcTUUMM B HENMKBUAHbLIE LiEHHbIE syMaI'l'l CBSA3aHbl C BbICOKOW
nonei pUCKa 1 NoAxXoAAT UCKNKYNTENBHO ANA ONbITHbIX NHBECTOPOB, UMEHLLIUX NOBbLILLEHHYO TEPNUMOCTbL

K pUCKy U He TpebyloWux HeMEANeHHOro M GbICTPOro BbIBOAA MHBECTULMA B [AEHEXHble cpeacTsa.
[leHOMWUHMpPOBaHHbIE B MIHOCTPaHHOI BantoTe LieHHble GyMaru nofBepkeHbl N3MEHeHNI0 06MEHHOTo Kypca,
KOTOPOE MOXeT OKa3aTb HEeraTUBHOE BMMUSIHUE Ha CTOMMOCTb MMM LieHY WHBECTULMA UNU [0XOA,
u3Brekaemblii B pesynbTaTe MHBeCTUUWA. [pyrne hakTopbl pucka, BNMSIOWLME Ha LEHy, CTOMMOCTb
VHBECTULMIA MMM Ha 10XO[, OT UHBECTULIWIA, BKIIOYAIOT, MOMUMO MPOYEro, NMoNUTUYecKne, SKOHOMUYecKue,
KPEANTHBIE U PbIHOYHBIE PUCKU. VIHBECTUPOBAHWE CPEACTB B Pa3BUBAIOLMECS PbIHKM, @ TAKKE B LEHHbIE
Gymarn pa3BMBalOLLMXCA PbIHKOB CBSI3aHO C BbICOKOW [JONeN pucka, U MHBECTOpaMm criesyeT npoBecTu
CaMOCTOSITENbHYI0 KOMMNEKCHYIO MPOBEPKyY Nepes TeM, Kak MHBECTUPOBATL CPpeAcTBea.

3a ucknodeHnem criydaeB 6eHeduLMapHOro BrageHust KpynHbIM NakeToM LeHHbIx Gymar, korga OO0
«PeHeccaHc Bpokep» NpuHsANo obsisaTensCcTBa NpeAoCTaBNsTh HEMPEPbIBHOE aHANMUTUYECKOE MOKPbITUE
9MUTEHTa UNK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc Bpokep» u ero addunmposaHHble nuua, ux
[AVpeKTOopa, NPeACTaBUTENM, PaGOTHUKW UMK KIMEHTbI BNPaBe UMETb O B LIEHHbIX GyMarax aMUTEHTOB,
ykasaHHbIX B HACTOSILLEM MaTepuane, Unu 3aHUMaTh AfMHHbLIE UMW KOPOTKME MO3ULIMN B MHOBbIX LIEHHBIX
Gymarax, ykasaHHbIX B JaHHOM MaTepuarne, Unm WHbIX CBA3aHHbIX C HUMI (PUHAHCOBBIX MHCTPYMEHTaX, 1
MOTYT KynUTb U/MNK NpoAaTh UMK NPEANOXUTL KynuTb WK NpoaaTh NMioGble Takue LieHHble Bymaru unm
WHbIE (PUHAHCOBBIE MUHCTPYMEHTLI B TOT WM WHOM MOMEHT BPEMEHU Ha GUPXEBOM PbIHKE UMK UHBLIM
06pa3om, BbICTYNas B KaX/AOM Cllyyae B Ka4eCTBe NPUHLMMNANOB UINK areHToB.

B Tex cnyyasx, koraa OOO «PeHeccaHC Bpokep» He MpuHANO Ha cebs obsizaTenbcTBa OCYLIECTBNSTH
HenpepbIBHOE aHaNMUTUYECKOE MOKPbITUE IMUTEHTA UK LieHHbIX Bymar amuteHTa, OO0 «PeHeccaHc bpokep» 1
ero ajunnpoBaHHbIE NMLA BNIPaBE BbICTYNaTb UK BLICTYNANN B KAYECTBE «MAPKET-MEMKEPOB» B OTHOLLIEHUN
LieHHbIX GyMar N UHbIX (PMHAHCOBBIX MHCTPYMEHTOB, yka3aHHBIX B HACTOSILLEM MaTepuare, v LeHHbIX Gymar,
SABMAOLMXCS 6A30BLIM aKTUBOM, UMK CBA3AHHBIX C TaKUMM LieHHbIMI Bymarammn. PaboTHukn OO0 «PeHeccaHc
Bpokep» 1nu ero achchunupoBaHHbIe LA BripaBe BbICTYNaTb UMK BbICTYNANM B KAYECTBE AOMKHOCTHbIX SINLL U
[MPeKTOpoB cooTBeTCTBYIOLLMX KomnaHui. OO0 «PeHeccaHc Bpokep» 1 ero acddunmpoBaHHbie nuua Gbinn
BripaBe 1 MOryT B3aMOZE/CTBOBATL UM NPeOCTaBIIATH MHBECTULIMOHHO-GaHKOBCKIE YCTYIU, YCIYT MO PhIHKY
KanuTana, KOHCYMbTALUMOHHBIE YCIYT1 U UHble (PUHAHCOBBIE YCIYrv COOTBETCTBYIOLLIMM KOMMaHUAM. [pu aToM,
B OO0 «PeHeccaHc Bpokep» yCTaHOBMEHbl W MOAAEPXMBAIOTCA WHAOPMALMOHHbIE Gapbepbl, Takue Kak
«KUTAINCKNE CTEHbI», C LIEMbIO KOHTPOIS 3a NMOTOKOM MHGOpMaL Mexay noapasaeneHusmmu 1 otaenamm OO0
«PeHeccaHc bBpokep», a Taike Mexay addunmposaHHbiMu nuuamn. OO0 «PeHeccaHc Bpokep»
NPUOEPXKMBAETCS NOMUTUKN HEAOMYLUEHUA KOH(IMKTA MHTEPECOB, MpeaHasHa4eHHON [N1A NpeaoTBpaLLeHNs
MCMONb30BaHMs BbIrOAb! B KOPMOPATUBHBIX UMW MUYHBIX LENsiX U BO M3BexkaHne MPUHMHEHUS! CYLLECTBEHHOTO
yuiepba nHTepecam KNMEHTOB BCMEACTBME pa3nnyHbix BUAOB AesitenbHoct OO0 «PeHeccaHc Bpokep».

YkazaHHas B MaTepuane MHgopmaLvs He NpeaHasHayeHa Ans pacnpocTpaHEHWs HEOrPaHUYEHHOMY Kpyry ML,
1 He MoXeT GbiTb BOCTpPON3BEieHa, NOBTOPHO PacnpoCTpaHeHa uri onyGrkoBaHa NosHOCTBI0 UMK YaCTUYHO
Aans noboit uenv 6e3 nncbMeHHoro paspelueHus OO0 «PereccaHc Bpokep», n HU OO0 «PeHeccaHc Bpokep»,
HU Kakoe-rnbo ero aphnnmMpoBaHHOE NWLIO He MPUHUMAET Kakylo Gbl TO HU GbiNO OTBETCTBEHHOCTb 3a
[eNCTBUSA TPETbUX NWL, B 3TOM OTHOLLEHUW. HacTosLas nHdhopMaumus He MOXeET BbITb UCMONb30BaHa C LENbIo
co3/jaHust (PUHAHCOBbLIX MHCTPYMEHTOB MMM MPOAYKTOB Unu MtoBbix uHAekcoB. Hn OO0 «PeHeccaHc Bpokep»,
HU ero adrNMpPOBaHHbIE NNLIA, HY UX AVPEKTOPA, NPEACTABUTENM Ui PAGOTHUKU HE HECYT OTBETCTBEHHOCTL
3a no6oi NPSIMOIA UMK KOCBEHHBIA YOLITOK UNK yLep6, BO3HUKAIOWWIA B pe3ynbTaTe UCMOoMnb3oBaHWA BCei
yKa3aHHOI B HacTosiLLieM maTepuane uHgopmMaLmm unm niobon eé vactu.

YkaszaHHasi MHgopMauusi He SIBMSIeTCS WHAMBUAYanbHOW MHBECTULIMOHHOW —pekomeHpauuen, wu
¢)I/IHaHCOBbIe WHCTPYMEHTbI nvuéo onepauuu, ynNoMmsaHyTble B [AaHHOM MaTepuane, MOryT He
€o0TBeTCTBOBATL Baluemy MHBecTMUMOHHOMY Npodunio. HacToswmii matepuan He creayeT TonkosaTb B
KayecTBe I/IHESCTML(I/IOHHOVI, HanoroeoMu, lOpI/I,ElVIHeCKOVI KOHCynbTauuu, KOHCynbTauuu no Bonpocam
6yxranTepcxoro yyeTta, HOpMaTuBHbIM BONpocam unu WHON KOHCynbTaymu.

HaCTOSILLlI/Iﬁ marepuan Hocut KOHq.)W:leHLlMaJ'IbeIﬁ Xapaktep W npefHasHa4YeH WCKMYUTENbHO Ansa
MCronb30BaHUst ykasaHHbIM(-1) nonyyatenem(-amm). Jlloboe HeCaHKLIMOHMPOBAHHOE UCTOMNb30BaHME (M CCbINKN Ha
Hel’O), KonupoBaHue, pacKpbIiTe, XpaHeHne Unu pacrnpocTpaHeHne JaHHoro Marepuana 3anpeLueHbl.

PacnpocTpaHeHne B WHbIX IOPUCOMKUMSIX: PacnpoCTpaHeHWe HacTosero matepuana B Apyrux
IOPUCOVKLMSIX MOXET BbiTb OrpaHUHYEHO B CUMy 3akOHa, W NWua, Monyyalolme B CBOE pacropsikeHue
yKa3Hbll MaTtepuarn, AOMKHbI O3HAKOMUTLCS C TakUMU OrpaHUyYeHusiMU U cobntopate wx. Hactosiwuii
maTepuan He npefgHasHauyeH Ans pacnpocTpaHeHust Ha Tepputopum CLUA, a Takke He MoxeT
pacnpocTpaHaTbes cpeau rpaxaaH CLUA.

HaCTOﬂLLlVW'I mMaTtepwuan He npefHa3Ha4vyeH ansa 4ocTyna po3HUYHbIX MHBECTOPOB 3a npeaenaMmn Poccuiickon
depnepauun.

000 «PeHeccaHc Bpokep», Bce NpaBa 3aLLyLLEHb!.



