ExXeaHeBHbIA OF

cpena, 27 Mas 2

HoBoctHn

Poccuitckas akoHoMumka — LieHoBble OXnaaHnsa NpeanpuaTUn NPOAOIKAKT CHUXKATLCS

HMTI — CoBeT AMPEKTOPOB PeKoMeH40Bas BbINNaTUTb AMBUAEHObI MO UTOram
2025 roga B pasmepe 1,1448 py6./akLl.

Poccetn Ypan — CoBeT AMPEKTOPOB pekoMeHaoBan ameuaenab! 3a 2025 roa B pasmepe

0,0612 py6./aKL.

Poccetn MockoBckuii permoH — CoBeT AMPEKTOPOB pekoMeHaoBa AMBUAEeHObI
3a 2025 roa B pasmepe 0,1865 py6./akLl.

Poccetn Bonra — PesynbTaTbl no MCPO 3a 1kB26

BTB — [InBnaeHabl N0 HWXXHEWN rpaHuLIE N HOBas 4ON3IMUCCUSA

OOM.P® — PocT YNCTbIX MPOLEHTHbIX JOXO0B B anpene Ha doHe onepexatoLero
CHUXXEHUSI CTOUMOCTU DOHAMPOBAHUS

Oonroeow pbIHOK — AYKLIMOHbI OP3

JonroBown pbIHOK — PasmelleHns

JonroBon pbIHOK — ITOrM pasmeLleHum

CBexaf aHanuTuka

[asnpom — MpeBblo pesynbtatoB no MCPO 3a 1kB26

PocHedTb — MpeBbio pe3ynbTatoB No MCPO 3a 1kB26

MepBu4yHoe pasmeuweHue — OP3 CNY (2036)

Fasnpom HedTb — MpeBblo pe3ynbTatoB No MCPO 3a 1kB26

CoBkomdnoT — MpeBbIo pesynstTaToB Nno MCPO 3a 1kB26

T-TexHonorum — PuHaHcoOBbLIEe pe3ynbTaThbl 3a 1KkB26

Poccuiickas akoHoMuka — MOHUTOPUHT NTIOKaJibHbIX PbIHKOB

MockoBckasi bupxa — PMHaHCOBbIe pe3ynbTaThl 3a 1KB26

KoTtupoBku
LleHbI aKuui 3a AeHb
Tukep  Last 1D% OO®eM
MITH py®0.
Jlyvwmne
HMTN A NMTP 8,830 35 517
OBMM A FESH 67,79 1,8 334
[IOM.P® A DOMRF 2383 1,7 543
Byw A WUSH 6594 1,4 1570
Pycan A RUAL 3389 1,3 1478
Xyawwue
lOxypansonoto ¥ UGLD 0,574 -11,6 3323
OcOAiao ¥V SFIN 7008 -7,9 272
BTE VvV VIBR 8022 -74 41147
Antekun36,6 Y APTK 6530 -67 16
Cenurgap vV SELG 4360 -6,6 247
Kypcbl Baniot
Last 1D% 1M% YtD%
USDRUB A 7167 0,2 5,1 -8,4
EURUSD v 1,162 2,7 0,6 -1,3
USDCNY v 6,793 0,0 -0,8 -3,1
CNYRUB A 1055 0,2 -4,3 -55
CbIpbeBoi pbIHOK
Last 1D% 1M% YtD%
Brent A 9958 24 -5,5 61,9
TTF A 4764 45 6,2 67,6
Au Vv 4507 -14 -4,3 41
Pd v 1381 -1,1 6,9 -18,0
Al A 3759 1,4 2,0 29,0
Cu A 13570 0,2 2,6 10,3
Ni A 18560 0,1 -0,3 171
Steel Vv 4920 -0,6 -1,9 75
Iron ore 62 v 109,3 -0,4 2,0 2,0
Wheat CBOT ¥V 676,3 -0,3 2,6 28,3
HoxogHoctb OP3 u U.S. Treasuries
Last -1D -1M 1Y
2Y 003 v 1339 1340 13,552 16,82
5Y 003 A 1444 1444 1425 16,05
10Y 093 A 1487 1485 14,52 15,92
2Y Treasury 'V 4,01 413 3,78 4,00
5Y Treasury 'V 419 427 392 4,08
10Y Treasury V¥ 4,50 456 431 4,51
MHpekcebl
Last 1D% 1M% YtD%
S&P 500 A 7519 0,6 49 9,8
NASDAQ A 26656 1,2 7,3 14,7
FTSE 100 A 10491 0,2 1.1 5,6
DAX v 25185 0,8 44 2,8
SSEC vV 4145 0,2 1,6 44
MOEX v 2580 0,7 -5,6 -6,7

LleHbl yka3aHb! Ha 3akpbiTie 26 mast 2026
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HoBoctH

Poccuiickasi akoHoMMKa — LleHoBble oxuaaHus npeanpustui
NPOAOIHKaT CHMKATLCA

MonwuTopuHr npeanpuaTin baHka Poccumn B mae 3achukcrpoBan CHUKeHUe nHankaTopa
6usHec-knumata Ha 0,4 n. go 1,7 n., YTo yka3biBaeT Ha 6onee ymepeHHbIn pocTt
9KOHOMUYECKON aKkTUBHOCTU. CHMKEHME nokasaTensi MPOM3OLLIIO 3a CHET yXyALeHns
KPaTKOCPOYHbIX OXXMOaHWUi (M cnpoca, u Bbinycka). B paspese otpacnei Hanbonee
3amMeTHOe yxyAlleHne Habnoganocb B TOProBrie aBTOTPaHCMOPTOM, TPAHCMOPTUPOBKE
N XpaHeHUn, ONTOBOWM Y PO3HNYHON TOProBre, TOrAa Kak ynydweHue Obino
3adhmkcmpoBaHo B Aobbive. OUeHKM TEKyLLEro cnpoca B Mae NnoBbICUINUCE, NOYTH
BEPHYBLUMCb K cpegHeMy YpoBHI0 2[125, B TO Bpems Kak OXugaHus Ha cnegytowime

TpW Mecsua ctany 6onee coepXxaHHbIMU.

MpeonpusaTna oTMEeTUNN, YTO U3OEPXKKM NPOAOIHKMINM pacTh TEMMNOM, CONMOCTaBUMbIM
¢ npegplaywmm mecsaueM. OCHOBHbIMM hakTopaMu OCTaNUCh yaopOXaHue roprove-
CMa304HbIX MaTepuarnoB, MPOYEro Cbipba U MaTepuanoB, KOMMYHarbHbIX YCIYT, a Takke
POCT NONCTUYECKMX PAcXOAO0B. TeM He MeHee LieHOBbIE OXuAaHWsa NpeanpusiTuin B Mae
OnycTUNMCb Hke gnanasoHa 2024-2025 rogos oo 19,6 n., a oxugaembin pocT LeH
Ha ropu3oHTe Tpex MecsiLeB cHuauncs Ha 1,1 n.n., 0o 3,4% B roqoBOM BblpaXKEHUM.

OueHkn BraHec-knumara, OAHOrO K3 KIMYEBbIX OnepexaroLUmx MHANKaToOpOoB,
CUrHanM3npyoT 06 yMEpEeHHOM pOCTe 3KOHOMUYECKOW akTUBHOCTU B 2kB26. Npn aTOM
OLIEHKM TEKYLLLEro 1 0Xunaaemoro crpoca OCTalTCsa caepKaHHbIMK, a LieHOBbIE
OXnAaHUs NPeanpuUATUN CHWXKaTCA. [laHHble pakTopbl MOAAEPKUBAIOT NPOAOIHKEHNE
CHWXeHUs Kntoyeson cTasku baxka Poccun 19 mioHs.

WHankatop 6msHec-knumata baHka Poccuu
Oxmpganus cnpoca Tekywwmit cnpoc === CBOLHbI MHAMKATOP BU3HEC-KNUMaTa
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MeTounmk:

© 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://www.cbr.ru/analytics/dkp/monitoring/0526/

; ‘ . Kanuran

LleHoBbIe OXMAaHMA NpeANpPUATHIA
OxuaaeMblii cpeaHWi TEMN NPUPOCTa OTMYCKHBIX LieH, B FOA0BOM BbIpaxeHun, %
= leHoBbIE OXMAAHUS NPEANpPUSTUIA Ha criedyiolue 3 mecsia, banaHc 0TBeToB (Npasasi Lukarna)
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Wcrounmk: baxk Poccun

V= AHapen MenalueHko < AHnacTacusa Po3eHCoH
[MaBHbIN 3KOHOMUCT ) Mnagwwmin skoHoMUCT

HMTTI — CoBeT AMPEKTOPOB pekoMeHaoBan BbINNaTuTb
avsugeHabl no ntoram 2025 roga B pasmepe 1,1448 py6./aku,.

Bo BTOpPHUK (26 Mas) coseT anpekTopos HMTI pekoMeraoBan BLIMNATUTL ANBUAESHbI Kanuranusaums: P 164 383 mnH

no utoram 2025 roga B paamepe 1,1448 py6./aky. (auBuaeHgHas goxogHoctb — 13%). gi‘;ggogﬂaigpzﬁﬁxx 9.95%

Tukep: NMTP
0,
Mo Hawwum pacyeTam, KoachPUUMEHT OUBMAEHOHbIX BbINNAT cocTaBnseT 55% np|/16b|nm CoBpaHie aKumMoHepos: 30 MioHs
no MC®O 3a nepvoa. luBnaeHaHas BbinnaTa oka3anach Bbille HaLMX OXuaaHun 3akpbITve peecTpa: 13 uons
B 1,04 py6./aku.

HMTM - uctopus AMBUAEHAHLIX BbINNaT, py6./aKu,.
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WcTouHuk: aaHHble komnatun, Pexeccatc Kanutan
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[uHamuka ueHbl — 52 Hepgenu

P = NMTP
95 r
90
85 r
8.0
Ma Wionb CeHT56pb Hosbpb AnBapb Mapt Mai

VctouHuk: MocGupxa

Q Mapk Lymnnos
“% AHanUTVK PeCypCHLIX CEKTOPOB

Poccetn Ypan — CoBeT AMPEKTOPOB pekoMeHAoBan AMBMaeHAbI
3a 2025 rog B pasmepe 0,0612 py6./aku,.

Kanutanusauus: 2 51 741 mnH

Bo BTOpHMK (26 Masi) coBeT aupekTtopoB PocceTel Ypan pekoMeHoBar BbinnaTuTb 1
O6bEM Topros: P 40,1 MnH

aveuaeHabl no utoram 2025 roga B paamepe 0,0612 py6./aku. (qoxogHoctb — 10,4%). B cBOGOAHOM oBpaLeHn: 13,10%
KomnaHus MoXeT pacnpeaenvTb Cpean akLUMOoHepoB TPETb YMCTON Npubbinu no PCBY Tukep: MRKU
3a nepuoa. CobGpaHue akumnoHepoB: 17 uioHsa

3akpbiTue peectpa: 1 nons
WcTopusa auBupaenaHbIx Bbinnat Pocceteid Ypan, P
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McTounmk: panHble komnaumn, Pereccanc Kanutan
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[uHamuka ueHbl — 52 Hepgenu
P — MRKU
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VctouHuk: MocGupxa

Q Mapk LLlymnunos
¢% AHanNUTUK pecypcHblX CEKTOPOB

Poccetn MockoBckuin permoH — CoBeT AMPEKTOPOB peKoOMeH0Bar
avsuaeHabl 3a 2025 rog B pasmepe 0,1865 py6./aku.

Bo BTOpHMK (26 Mas) coBeT aupekTopoB PocceTelt MOCKOBCKMIA PErMOH pekoMeH0Barn
BbINNaTUTb AvBMAeHAbl o utoram 2025 roga B pasmepe 0,1865 py6./aku.
(noxogHocTb — 10,6%). KomnaHusa MoxeT pacnpeaenuTs cpeam akumoHepoB 23%

Kanutanusauusa: 2 87 770 mnH
O6bEM Topros: P 114,7 mnH

B cBo6oaHom obpatyeHnmn: 10,47%
Tukep: MSRS

oT uncton npubbinu no PCBY 3a nepuoga. Cobpaue aKuMoHepos: 19 MioHs

3akpbiTve peectpa: 3 nions
WcTopusa guBnpeHaHbIx Boinnat Pocceten MockoBckui pervoH, P
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McTounmk: panHble komnaumn, Pereccanc Kanutan
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[uHamuka ueHbl — 52 Hepgenu

P = MSRS
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VctouHuk: MocGupxa

Q Mapk LLlymnunos
¢% AHanNUTUK pecypcHblX CEKTOPOB

PocceTtn Bonra — PesynbtaTtbl no MC®O 3a 1kB26

Bo BTOpHWK (26 mas) Poccetn Bonra onybnukosanu pesynbtathi no MC®O 3a 1ke26. Kanuranusaums: £ 35 684 MiH
O6bEM TOpros: P 68,3 MmrH

Bbipyyka Bbipocna Ha 16% r/r go 36,6 mnpa py6. MNokasatens EBITDA ysenuunncs B ceo6oaHom obpaerHmm: 10,10%
Ha 18% r/r go 7,0 mnppg py6. Yuctas npnbbink Bbipocna Ha YeTBepTb U CocTaBmmna Tukep: MRKV
3,8 mnipg pyb6.

CB0GOAOHBIN AEeHEXHbIN NOTOK cokpaTturcst Ha 43% r/r o 1,7 mnpg py©6. us-3a pocta
KanuTanbHbIX 3aTpat Ha 82% r/r oo 4,7 mnpa pyb. B COOTBETCTBMM C NSIAHOM
pasBUTUSA KOMMaHWU.

Poccetu Bonra - pesynbtathl no MC®O0, mnpa py6.
2024 2025 rir 1kB25 2kB25 3kB25  4kB25 1kB26 rir

Bbipyuka 834 1293  55% 31,6 21,7 328 371 36,6 16%
EBITDA 133 223 67% 59 3,6 58 6,9 7,0 18%
Yucras npubbinb 3,6 11,3 212% 3,0 1,6 3,0 39 3,8 26%
KanutanbHble 3aTpathl 114 16,6 46% 2,6 25 31 8,5 4,7 82%
FCFE 21 815 64% 29 (1,0) 2,7 (1,1) 1,7 (43%)

McTounmk: panHble komnaumn, Pereccanc Kanutan

[uHamuka LeHbl - 52 Hegenu
P e MRKV
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WicTounuk: Mocbupxa

(:c\'. Mapk LLlymunos
ﬁ% AHanNUTUK pecypcHbIX CEKTOPOB
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BTb — [luBnaeHabl No HWXKHEW rpaHULLE U HOBast 4OM3IMUCCUS

Kanutanmsauusa: 2 1 120 191 mnH

Bo BTOpHMK (26 Mas) HabnoaaTenbHbI coBeT BTB pekomeHzoBan HanpaBuTb 11
O6bEM Topros: P 5 320,3 mnH

Ha BbINNaty auBuaeHaoB 25% yncton npubbiny 2025 roga (No HWXHEN rpaHuue B cB0GOAHOM OBpateHn: 20,08%
03BYYEHHOIO paHee MEHEMKMEHTOM AnanasoHa), YTo cooTBeTcTByeT 9,71 pyb. Ha akumio Tukep: VTBR

o .
(12% Kk Tekyliert LeHe). CobpaHue akunoHepoB: 30 noHS

3akpbiTve peectpa: 20 utons
OQHOBPEMEHHO C 3TUM HabnAaTeNbHbI COBET MPUHSN peLleHne O pa3meLLeHnn
Nno OTKPbLITOW Nognucke Ao 6,3 Mrpg AONOMHUTENbHbIX akumi (49% OT TekyLiero
Konu4yecTsa) no ueHe 87 py6. KomnaHusa oTmeTuna, 4to nrnaHvpyeT MCNonb30oBaTh
NpuBIieYEHHbIE CpeacTBa Ansl pa3BUTUSE OCHOBHOIO Br3Heca n ouHaHCMpPOBaHUS
napTHepcTBa c rpynnont RWB (MoKynkv MUHOPUTapHOWM A0NU B JoYepHEM DaHke).
KomnaHusa Takke oTMeTuna, 4To rocygapCTBo HaMepeHO COXPaHUTb KOHTPOSbHbIA NakeT
B kanuTane BTB (nocne koHBepTauMmn NpuBUNErMpOBaHHbIX akLuii B OObIKHOBEHHbIE
OHa Bblpocna no 74,45%).

CobpaHure akumMoHepoB no o6ouM Bonpocam coctomTcs 30 UoHA. 3akpbiTve peecTpa
ANs nonyyexHus aveuaeHaos — 20 uions.

[unHamuka ueHbl — 52 Hepenu

P = \/TBR
110 ¢
100
90
80
70
60
Mait Wionb CeHTs6pb Hosi6pb fAHBapb Mapt Mait
Wcrounnk: Mocbupxa
f= AHgpelt MenallueHko - AHacTtacusg Po3eHcoH
[MaBHbIN 3KOHOMUCT ) Mnagwmin 3KOHOMUCT

OOM.P® — PocCT YnCTbIX NPOLIEHTHbLIX JOXOA40B B anpene Ha hoHe
onepexaroLLero CHMXEHNA CTOMMOCTU (hOHONMPOBAHUS

Kanutanunsaumsa: P 421 551 mnH

Bo BTOpHMK (26 mas) JOM.P® packpbin pesynbtaThl AesTensHOCTH 3a 4M26. 1
O6bEM TOpros: P 441,4 mnH

KpeautHbin noptdens (6e3 yyeta CeKblopUTU3MPOBAHHBIX MMOTEYHbIX 3aKNaaHbIX) B co60aHOM oBpateHmm: 10,00%
BbIPOC Ha 2% M/M (Ha CTOMbKO Xe ¢ Hayana roga). CekblopMTU3MPOBAHHbIE UNOTEYHbIE Tvkep: DOMRF
3aknagHble B anpene CHU3UNuUCh Ha 2% m/m (-4% ¢ Havana roga) Ha ooHe NIIaHOBOroO CoBpanme akuMoHepoe: 30 MioHs

noraiueHust unotek BHyTpy nynos. C Hayana roga 6binn 3aKkntoYeHbl Be HOBblE CAENKN 3akpbiTue peectpa: 20 uions
CEeKbOpUTU3aUMKn Ha cymmy 36,7 mnpg pyb., Mpu 3TOM OCHOBHOW NPUPOCT OXUaaeTcst

BO 2[126. CpencTsa KIMMEHTOB B anpere CHU3MIMUCh Ha 2% m/M, NpakTuyeckn

He M3MEHUBLUMCH C Havana roga. Komnanus npogomkaeT anBepcrudmrKaLmio NCTOYHNKOB

(HOHANPOBAHUS N CHIDKEHME €ro CTOMMOCTU, C Havana roga CHWKeHne cpeacTs

IOPUANYECKMX NUL, COCTaBMIo 7% Npu SKBUBANEHTHOM pPOCTE CPEACTB (PU3NYECKMX UL,
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YuncTble npoueHTHbIe goxoabl B anpene Bblipocnun Ha 30% r/r (+39% r/r 3a 4M26) 3a cyet
onepexaroLero CHUXXKeHNs CTOMMOCTU (hOHAMPOBAHMS, a YACTas NPOLEHTHast Mapxa
(6e3 yueTta cekbtoputunsaumum) 3a 4M26 pacwmpunace 0o 4,4%. Pacxoapbl Ha pesepBbl

B anpene BbIpocnu Ha 22% m/m, Npy 3TOM CTOMMOCTb pucka 3a 4M26 octanack
ctabunbHon Ha yposHe 0,7%. Ynctasa npmbeine JOM.P® B anpene He nsmeHunacs
OTHOCUTENbHO NpeablayLiero mecsua u coctasuna 10,1 mnpg py6., a 3a 4M26 Beipocna
Ha 62% r/r o 38,7 mnpg py6. (RoE 24%).

PaHee HabntogatenbHbii coBeT JOM.P® pekomengoBan aMeuaeHabl No utoram
2025 roga B pasmepe 246,88 py6. Ha akumio (11% K TekyLlen LeHe).
CobpaHue akumoHepos — 30 MIoHs, AaTta 3akpbiTusa peectpa — 20 nons.

OTgenbHble cTaTby 0TYETa O NPUBLINAX U yobiTkax (MC®O0), mnpa pyb6.

Anp-25  Anp-26 A"f,'rze' aM25  AM26 4":',2r6'
YucTble NpoLeHTHbIE JOXOAbI 13,3 17,2 30% 47,3 65,8 39%
B T.4. CEKblopUTM3aLms 2,7 2,0 -27% 49 6,7 38%
YucTble KOMUCCUOHHbIE A0X0AbI 2,5 2,0 -20% 6,8 74 9%
[poune onepawymoHHble AOX0abI 35 1,3 -63% 51 6,5 27%
OnepaumoHHble 40X0ab! 19,2 204 6% 59,2 79,6 35%
OnepaumoHHble pacxogbl -5,6 -5,0 -11% -16,3 -18,1 11%
Packopbi Ha peaepebi 43 44 2% 129 149 16%
11 NepeoLieHka KpeauToB
Mpnbbinb 1o Hanora Ha NpuobINbL 9,3 11,1 19% 30,0 46,6 55%
Yucras npubbinb 8,2 10,1 23% 23,9 38,7 62%

*Be3 yyeTa CeKblopUTU3aLM
VCTONHMK: faHHble KoMMaHuu, oLeHkv Pexeccatc KanuTana

[unHamuka ueHbl — 52 Hepenu

P e DOMRF
2500
2250

2000 -

1750

1500
[lexabpb OeBparnb Anpenb

WeTounuk: Mocbupxa

I= AHapen MenalueHko = AHacTacusa Po3eHCcoH
'MaBHbIN 3KOHOMUCT ] Mnagwuin 3KOHOMUCT
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Honroson pbIHOK — AyKumoHbl OD3

CerogHsa MuHmH Poccumn npoBedeT ayKuMoHbl MO pa3meLLeHno rocobnvrauui
C (hMKCMPOBaHHLIM KYNMOHOM CREAYHOLNX CEPUNA:

e O®P3 26251 (c noraweHunem 28 aBrycta 2030 roga): mognduumpoBaHHas
atopaumsa 3,0, nonyrogooit kynoH 9,5%. YTM 14,0%, Ha ypoeHe KB[.
HocTynHbin octatok — 180 mnpa pyb6.

— Cbop 3asi80Kk — ¢ 12:00 do 12:30.

e O®P3 26230 (c noraweHunem 16 mapta 2039 roga): mognduumpoBaHHas
atopaums 6,1, nonyrogosoi kyrnoH 7,7%. YTM 14,8%, Ha 0,1% Bbiwe KB/,
HocTynHbIn ocTaTok — 256 mnpa pyo6.

— Cbop 3asi80K — ¢ 14:30 0o 15:00.

KpuBas 6eckynoHHou goxoaHoct OD3 Ha 26 mas 2026 roaa

KbJ ¢ 003 ¢ 003 (pa3meLLeHbl He MOMHOCTLHO) ¢ 003 (pasmeLLatoTcs cerogHs)
0d3 26230
14.8% 000 6o © 14.8%
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]
=
s 14.3%
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[3]
[=]
I
g
£
S 13.8%

13.6%

L 4
o L 2
13.3%
25 35 45 5.5 6.5 75

[topauums (ner)
WcTounmk: Mockosckas Gupxa, pacyeTsl PeHeccaHc Kanutana

~ Bnagvmup BacuneHko
' AHanuTVK JONroBOro pbiHKa
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[lonroBon pbIHOK — Pa3smelleHuns

e Co6epbaHk (pentuHr AKPA: AAA(RU)): HoBbI Bbinyck obnuraumin SBER56 o6bemom
100 mnpg py6. Cpok obpalieHusa — 3 roga. KynoH onkCMpoBaHHbIN, eXXeMeCAYHbIN,
B parioHe 13,4% (YTM 14,3%), 4To He npeanonaraeT npeMum K cobCTBEHHOMN
KPVBOWN 1M CONOCTaBUMbIM 06nMraumsam penTuHroBom rpynnbl.
MoanduumnpoBaHHas aropauus — 2,5.
— Cbop 3asieok: do 1 uroHs 15:00.
— Hayarno mopzos: 2 utoHs.

C6epbaHk: napameTpbl pybnesoro Bbinycka
06BLem TeHop Tun KynoHa OpueHTUp CTaBKM
100 mnpg 3 roga Fixed 13,4% (YTM 14,3%)

VICTOYHMK: AaHHblE SMUTEHTa

Pa3smewweHne CoepbaHk: JOXOAHOCTb CONOCTaBUMbIX 06NMraumit

& Cbepbank Poccum e KB OD3 O AAA
15.5% o
’ MB3C 1P-02;
15.5% MB3C 2P-04;
15.1%
15.0% ©
sB362P-33;
14.6%
s | © MCB 4P-02;
' 14.4% -
Coep Sb51R; MCB4POL, o7  _ ==
Coep Sb52R;  14.1% 14.2% -
1429  ®_ O ="" HOBbIABLINYCK;
14.0% » -- C6ep Sb53R
_ — = ~ TB3B1P-26; 14.3%
- 14.0%
- - (e)
\ MB3C 1P-01;
13.5% 13.7%
13.0%
1.0 13 16 19 2.2 25 28

Dropaums (net)
WcTounmk: Mockosckas Gupxa, pacueTsl PeHeccaHe Kanutana

~ Bnagumup BacuneHnko
' AHanNUTWK JONrOBOro pbiHKa
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[onrosou pblHOK — TOrM pasmeLyeHunn

e MTC (perituHr AKPA / Skcnept PA: AAA(RU) / ruAAA): cnpef nnasatoLlero
eXeMecsa4Horo KyrnoHa cHmxkeH ¢ 200 go 150 6.n. no utoram cbopa 3asBok
Ha HoBbI Bbinyck 3P-02. O6beMm pasmelleHns ysenuyueH ¢ 10 go 40 mnpg py6.
— Hayarno mopzos: 28 masi.

e PocroBckas obnactb (perituHr AKPA / Skcnept PA: A(RU) / ruA+): cnpea
nnaBatoLLero exemecsayHoro kyrnoHa cHmxkeH ¢ 300 go 200 6.n. no utoram
cbopa 3as1BoKk Ha HoBbIN Bbinyck 34001. MnaHupyemMbii 06bem pasmeLleHns —
7,5 mnpg pyb6.

— Hayarno mopzos: 28 masi.

~ Bnagumunp Bacunexko
,' AHanMTVK JONroBOro pbiHKa
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donroBon pbIHOK

W3meHeHus kpuBo O®3 3a nocneaHuit Mecsy
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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
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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

MoTtpe6utenbckuii u TMT cekTopbl

AHacTacus Manuy AGalich@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. HacToswmin maTtepuan noarotoeneH aHanutukamm OO0
«PeHeccaHc Bpokep», oToGpaxaeT YacTHoe MHEHME, He siBnsieTcs obelliaHnem B Gyaylem aththeKTUBHOCTU
AESTENbHOCTU (AOXOAHOCTU (OMHAHCOBBIX BNIOXEHWIA) U HOCUT UCKITIOYUTENBHO CPaBOYHbIN XapaKkTep.

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!.



