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PCXB — ®OH AKLIMA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

CpenHerogoBaga AMHaMUKa 3a BECb
nepuog cywecrtsoBaHusa oHaa

13,13%

PesynbTtaThl ynpaBneHus

YpoBeHb pucka

[ I |
Huskuin  CpepgHuin  Bbicokum

NcTopuueckasa guHamMmnka
3a nepuog c 31.01.2025 no 31.01.2026

C Ha4ana

1 mec 3 mec 6 mec rona 1roa 3ropa 5 netr c3anycka
PCXB - ®oHa Akunia 3,78% 15,00% 5,94% 3,78% 5,23% 58,01% 20,90% 371,92%
Nupgekc Mocbupxu 0,58% 10,20% 1,85% 0,58% -6,23% 25,03% -15,08% 107,25%
430% -
380% - —— WHpaekc MocBupsu
330% - PCXB - ®oHg AKumMi
280% -
230% -
180% -
130% -
80% -
30% -
J T LA
-20%
o o < < < wn wn wn (=) [} o ~ ~ ~ o0} o0} [ee] (o)} (o)} [e)} o o o — — — o~ o~ o~ [22] o o < < < wn wn n
- - — - - — - - — — - - - - — — - - - - o~ o~ o~ o o~ o~ o o~ o~ o~ o~ o~ o~ o~ o~ (o'} (oY} o~
T ® OO0 § ® O §E ® 0 §E ® O § ® 0 § X O § ® 0 § ® O § ¥ 0 §E ® 99 § ® O 5 ® O § ©w
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Ton-5 amMuteHTOB*

MKMAO "dAHgekc", ao 9,49
MKIAQO "O30H", ao 9,34
MKIAQ "T-TexHonorun", ao 9,04
MAO "OOM.P®", ao 7,61
MAO "Hopunbcknin Hnkenb 5,88

'MK", ao

CTpyKTypa aKTMBOB*

B HedhTb 1 ras

m baHkn 1 chnHaHChI

‘ H [NoTpebuTenbCkuin CEKTOP

B MeTtannbl n gobbiva
MHdopMaunoHHble

TeXHoO/1Iornm

Xumuna n Heptexmmms

m Mpouee

*CTpykTypa thoHAa 1 5 KpyrHbix nosuumii Ha 30.01.26. O6Liee KOMMYEeCTBO No3uumin B noptdgene - 41
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PCXB — ®OH AKLIMA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

§ MopTdhensbHbIn ynpaBnaoLLmi
| AnekcaHgp
p BnaceHko
i
MuHuManbHasa cymma
MHBECTUPOBaHMSA CHA ®oHaa
MHBecTuLMOHHaA naenq Ons koro?

BnoxeHnsa B akuuMm POCCUNCKUX W
WHOCTPAaHHbIX KOMMAaHW; OCHOBHbIM
OpUEeHTUPOM ana oHaa ABMAAETCH
NHoekc Mocbupxu.

doHA OpPMEHTUPOBAH Ha WHBECTOPOB, KOTOPbIE YXEe WUMEIoT
cO6epexeHnss U roToBbl MHBECTUPOBATb B BbICOKOPWUCKOBbIE
NHCTPYMEHTbI.
anmneTuT K PUCKY N O/INHHbIA CPOK MHBECTUPOBaHUSA (OT 2X NeT).

ArpeccuBHas  cTpaternss  nogpasymeBaeT

po 10 maH P o110 po 20 MH P oT 20 MmnH P
Hapnb6aBka fo) fo) o
npun NnpuodpeTeHnn 1’5/0 1/0 0’5/0

no 365 oT 366 o oT 731 go g
Cknpgka AHel 730 aHeii 1095 gHeit o1 1096 Anen

npun norawieHnmn

2%

1,5% 1% 0%

O6wmeH

0%

Odopmnenun B JIK
ynpasngatoLen KomnaHmm

rshb-am.ru

OOMeH Ha nau gpyrux ¢oHOoB
6e3 komuccum n HOADJ1

Jlbrora

Hanorosble pe3sugeHtol P®, Bnagewowme
LLleHHbIMU oymaramm 6onee 3-x nerT,
OCBOOOXAATCA OT ynaaTbl Haslora Ha CyMMmy
Aoxoga, He npesblwatowyo 3 MaH py6. 3a
Kaxkabl rof BlageHus.
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PCXB — ®OH AKLIMA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

KoMmeHTapumn no pbiHKY AHanutuyeckoe noppasaeneHne

Poccuninckuin pbiHOK
B aHBape nHgekc Mocbupxu (IMOEX) Bbipoc Ha 0,6% M/M (nocne pocTa Ha 3,4% M/M B Aekabpe), yBennumslunch ¢ 2766,6 no 2782,7 n.
MHaekc MockoBCKoM BMPXM CHUXANCS A0 cepeAnHbl MecsiLia, a 3aTeM pasBepHynca o6paTHO, 3aKPEMMUBLLNCH YyTb BbllLe Hayana Mecsaua.

OCHOBHbIM (haKTOPOM ABWXEHUA pbiHKa akLUWii CTana AMHaMuKa OXMAAHUIA Mo AEHEeXHO-KpeauTHOW nonutnuke baHka Poccuun: B nepBoii
NOMOBUHE SHBapPS PbIHOK HAXOAMICHA NOA AaBEHNEM YCKOPEHNA NHPNAUMKM B Havane 2026 r. no npudunHe adpekta nosbiwenna HAC go
22% n onaceHunn COXpaHeHUs XECTKOW PUTOPUKK perynatopa C AAUTENbHbIM yAEpP>KaHMEM KNIOYEBON CTaBKK Ha ypoBHe 16%, ogHako BO
BTOPOW NOMOBUHE MecdAua Ha hoHe cHmxeHnsa goxopgHocTern OD3 Ha KOPOTKOM M CPeAHEeM ydacTKaxX KPUBOM M pOCTa OTHOCUTENbHOM
npuBAeKaTeNbHOCTM aKUWi MO CPaBHEHWUIO C AOMTOBbIMU MHCTPYMEHTAMWN PbIHOK Pa3BEPHY/ICA BBEPX M 3aBEPLUMA Mecsal, C YMePEHHbIM
NMPUPOCTOM, 3aKPEMMBLUNCE YyTb BbILLE YPOBHEN Ha4ana aHBaps.

PbiHOK HedbTH
B aHBape py6/b YKpenuicsa KO BCEM OCHOBHbIM BasitoTaM: €Bpo nofelueBen Ha -0,5% m/m oo 91,0, oaHb — Ha -1,4% go P10,9, ponnap —
Ha -1,8% m/m P76,0. EUR/USD Bbipoc Ha 1,0%, ao $1,186, unaekc DXY cHusuncsa Ha -1,2%, o 96,991 n.

YkpenneHue pybns B sHBape 6b1/10 06YCNOBNEHO COYETAHNEM BHELLHUX YU BHYTPEHHUX (haKTOPOB. Ha BHELLHEM KOHTYpE KNIOYEBYIO PO/b
ceirpano ocnabnenune ponnapa CLUA: poct napbl EUR/USD n cHuxeHne mHoekca DXY oTpaxanu oXugaHus CMAryeHus AEeHEXHO-
kpeauTHoi nonntnkn ®PC 1 poct rnob6anbHOro cnpoca Ha pucK. Ha BHyTpeHHEM KOHType noaaepxKy py6nio okasbiBaan CE30HHO HU3KWUI
CMPOC Ha MMMOPT, NOBLILEHHOE MNPEeAIoXEHNE MHOCTPaHHOM BanioTbl CO CTOPOHbI 3KCMOPTEPOB, B TOM 4YMUCNe Ha (hOHEe YCTOM4YMBBIX
HEMTAHbIX LUEH W YNYYLLIEHUS LLIeHOBOM KOHBIOHKTYpbI No Urals u perynsapHbie npogaxu MHOCTPAHHOW BasoTbl CO CTOpOoHbI LIB B pamkax
pencteua OogxeTHoro npasunia (Ha “P17.4 mnpa/goeHb). B COBOKYMHOCTM AaHHble hakTopbl o6ecnednnun ykpenneHme pybnsa KO BCEM
OCHOBHbIM BasloTaM B TeHeHMe mecsua.

BantoTHbIN pbIHOK

B aHBape py6/b YKpenuacsa Ko BCEM OCHOBHbIM BastotaMm: €Bpo nogelueBen Ha -0,5% m/m go £91,0, oaHb — Ha -1,4% go P10,9, gonnap —
Ha -1,8% m/m P76,0. EUR/USD Bbipoc Ha 1,0%, 0o $1,186, ungekc DXY cHusunca Ha -1,2%, 0o 96,991 n. YkpenneHue py6na B sHBape 6bis1o
00YCMOBMEHO COYETAaHUEM BHELLUHUX U BHYTPEHHUX (hakTOpOB. Ha BHELLUHEM KOHType K/IOYEBYK PO/b Chirpasio ocrabneHve gonnapa
CLUA: poct napbl EUR/USD n cHuxeHne mHaekca DXY oTpaxanu oXuaaHUs CMArdeHus AeHeXHo-kpeauTHown nonutukn ®PC mn poct
rno6anbHOro cnpoca Ha pPUck. Ha BHyTpeHHEM KOHType NoaAepXKY PyO/ito OKasbiBasiM CE30HHO HU3KWUI CMPOC HA MMMOPT, NOBbILLEHHOE
npeanoxXeHne NHOCTPaHHOW BaNtoTbl CO CTOPOHbI 3KCMOPTEPOB, B TOM YMCNe Ha (DOHEe YCTOMUMBLIX HEMPTAHBIX LIEH W YyYLLIEHUSA LLEHOBOM
KOHBIOHKTYpbI Mo Urals n perynspHble npogaxun MHOCTPAHHOM BanioTbl CO CcTopoHbl LIB B pamkax genctBusa 6togxeTHOro npasunia (Ha
“P17.4 Mmnpa/neHb). B COBOKYNHOCTM AaHHble hakTopbl 06ecneymnn ykpenneHme pyoasa Ko BCEM OCHOBHbIM BaslloTaM B TEYEHNe MecaLua.

O6LWeCcTBO C OrpaHNYeHHOW oTBeTCTBEHHOCTbIO «PCXB YnpaBneHve AKTnBamu». JIMLEH3US Ha OCYLLECTB/IEHNE AEATENbHOCTU MO YNPaBfEHUIO MHBECTULMOHHBIMU hoHAaMM,
naeBbIMW MHBECTULMOHHBIMU (hOHAAMU U HEFOCYAAPCTBEHHBIMU NMEHCUMOHHbIMU hoHaamu N° 21-000-1-00943 |, BbigaHa PCDP Poccun 22 Hosi6psa 2012 ropa, 6€3 orpaHMyeHns
cpoka aercTus. ONMU®D pbIHOYHBIX PUHAHCOBbLIX MHCTPYMEHTOB «PCXB — ®oHA Akuwit» (MpaBuna 4oBepUTENbHOIO ynpaBneHns 3apeructpupoBaHbl @COP Poccum 3a N° 2568
26 mapta 2013). MNpexae YeM NpUoGPECTN MHBECTULIMOHHDLIV Mai, cnefyeT BHMUMATE/IbHO O3HAKOMUTBCSA C MpaBuUAaMn [4OBEPUTENBHOMO YNPaBAEeHNS NaeBbIM UHBECTULMOHHbBIM
thoHaoMm. Monyunts NoapobHYO MHOPMaLMIoO O hOHAAX U O3HAKOMUTLCS C MpaBWUIaMU AOBEPUTENBHOIO YMNPaBIEeHNUS NaeBbIMU MHBECTULIMOHHBIMU (hOHAAMW, CBEAEHUSMU O
MecTax NpuemMa 3asiBoK Ha NpuobpeTeHne, NoralleHne Unm o6MeH MHBECTULIMOHHBIX MaeB U MHbIMU AOKYMEHTaMU, MpeayCcMOTPEeHHbIMY DefeparnbHbiM 3akoHOM oT 29.11.2001 N°
156-03 «O6 MHBECTULMOHHBIX (hoHAAxX», MOXHO no agpecy: 123112, r. Mocksa, 1-/ KpacHorBapaenckuin npoesga, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha caiite OO0 «PCXb
YnpaBneHne AKTUBamMu» B CeTU MHTepHeT: www.rshb-am.ru; y areHToB no Bblgaye, MOralleHWio U OBMEHY WHBECTULMOHHbIX NaeB (POHAA (CO CMUCKOM areHTOB MOXHO
O3HaKOMUTbCS Ha caiTe B cetn UHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOUMOCTb MHBECTULIMOHHBIX MAEB MOXET yBE/IMUMBATLCA U YMEHbLIATbCH, pe3y/bTaTbl
MHBECTMPOBAaHWS B MPOLLIOM HE OMpeaensioT AOXOAbl B OyAylleM, roCyAapCTBO HE rapaHTMpyeT AOXOAHOCTb MHBECTULMIA B MaeBble MHBECTULMOHHbIE hoHAbI. MpaBunamm
[OBEPUTE/ILHOMO YNpPaBeHUs NaeBbIMU MHBECTULIMOHHBIMK (hoHAAMU, MPeAyCMOTPEHbI HaAOABKMN 1 CKUAKU K PACHETHON CTOMMOCTN MHBECTULIMOHHBIX NAaeB NP UX NPUOGPETEHUU
1 MoralieHunmn, B3uMaHne AaHHbIX HaA0aBOK M CKUAOK YMEHbLUAET AOXOAHOCTb MHBECTULIMIA B MHBECTULIMOHHBIE Man MaeBbIX MHBECTULMOHHBIX hoHpoB. OO0 «PCXB YnpaBneHue
AKTUBaMU» yBEAOMASAET K/IMEHTOB U UHbIX 3aUHTEPECOBAHHbIX MWL, O CYLLECTBOBAHUN PUCKA BO3HUKHOBEHWUS KOHMMMKTA UHTEPECOB MPU OCYLLECTB/IEHUN AESATENBHOCTU MO
[OBEPUTENILHOMY YNPaB/IEHWNIO NAaeBbIMU UHBECTULMOHHBIMK thoHAaMU. Mpu 3ToM nop KoHMIMKTOM MHTepecoB OO0 «PCXB YnpaBrneHne AKTMBaMW», 3aK/IIOUMBLLEN OroBOP
[OBEPUTENILHOIO ynpaBrieHusi, noHnmaetca Hanvune y OOO «PCXB YnpasneHne AKTUBaMu», U (UM) WMHbIX NWL, €C/IM OHU AelcTBYyloT oT uMeHn OOO «PCXB Ynpasnehue
AKTUBaMU» WU OT CBOEIO UMEHU, HO 3a €€ CYeET, U (Un) ee pabOTHMKOB MHTEPECa, OT/IMYHOMO OT MHTEPECOB CTOPOHLI MO AOrOBOPY AOBEPUTENBLHOIO yrpasieHus (kaveHta OO0
«PCXB YnpaBneHue AKTMBaMWU»), MPU COBEPLUEHUN TMGO HE COBEPLUEHUN OPUANYECKUX U (MM) PaKTUHECKUX AEACTBUWA, BAUSIIOWMNX HA CBA3aHHbIE C OKasaHuem ycnyr OO0
«PCXB ¥YnpaBneHne AKTMBaMU» UHTEPECHI CTOPOHbLI MO AOroBOpPY AOBEPUTENBHOro ynpasneHus (kineHta OO0 «PCXB YnpaBneHue AktnBamu»). OOO «PCXB YnpasneHue
AKTUBaMU» He OCYLLECTBNAET AESATENbHOCTb MO UHBECTULMOHHOMY KOHCYNbTUPOBAHWIO, HE ABSAETCH MHBECTULMOHHBIM COBETHUKOM W He MpeaocTaBnsieT MHAMBUAYyanbHbIX
MHBECTULIMOHHbIX PEKOMEHAaUMN. [laHHble MaTepuasnbl He ABNAIOTCA MHANBUAYANbHOMW UHBECTULIMOHHON PEKOMEHAaLUMER.
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PCXBb — ®OHl CEAJIAHCUPOBAHHbIN YposeHs pucka

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

I I 1
Huskuit CpepgHuii  Bbicokuii

CpeaHerogoBaqa AMHaMMKa 3a BECb NcTopunueckaa guHammka
nepuog cywecrtsoBaHusa oHaa 3a nepuog c 31.01.2025 no 31.01.2026

10,07%

Pe3ynbTaTbl ynpaBneHus

C Ha4ana
1 mec 3 mec 6 mec rona 1rog 3ropa 5 netr c3anycka
PCXB - ®oH
A - 3,31% 8,94% 5,86% 3,31% 5,91% 30,48% 20,35% 234,18%
C6HanaHcnpoBaHHbIi
MHpekc MocBbupxn / IFX-
A P 0,84% 7,26% 4,74% 0,84% 9,06%  3607%  27,31%  177,38%
CBONDS
290% -
NHaekc Mocbupsku/IFX-CBONDS
240% -
PCXB - ®oHp ChanaHCMpPOBaHHbIM
190% -
140% -
90% -+
40% -
-10% -
I IITILLLLUVL2EISSST8IEEIAZI22RRRRAINIANSANINAIRILIIYIINIYILRRR
Ton-5 amnteHtoB* CTpyKTypa aKTMBOB*
MAO ""a3npom", ao 7,63 BaHku 1 pmHaHchI
EHedTb 1 ras
n 2
MAO "Hopunbckuii Hukenb 5 41 B MeTanmb! 1t aoBbiua
n b
MK", ao B TenekoMMyHUKauum
E [JoTpebunTenbLCKkMn CeKTo
NMAO "C6epbaHk Poccun", ao 445 TPELUTENECKAN CeKTop
® TpaHCcnopTHbIE KOMMNaHUK
MHdopmaunoHHbIe TEXHONOMnn
MAO "CoBkomdnot", ao 3,75 X
NMUSI U HedpTexnmms
H OrieKTpo3HepreTHka
MKHAO T-TeXHOI'IOFVIVI, ao 3,73 .3npaBooxpaHeHme
H[1poyee

* CTpykTypa hoHaa u 5 kpynHbix nosmumii Ha 30.01.26. O6Liee Konn4ecTBO No3uvuuii B noptgene - 61 1
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PCXBb — ®OHl CEAJIAHCUPOBAHHbIN

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

MuHuManbHasa cymma
MHBECTUPOBAaHUSA

1000 P

MHBecTunoHHaa naed

BrnoxeHna B akuuu u obnuraumm
Pa3/IMYHbIX SMUTEHTOB C
BO3MOXXHOCTbIO U3MEHATb
COOTHOLLEHNE B 3aBUCUMOCTU OT
CUTyaLMN Ha pPbIHKaXx.

NopThenbHble ynpaBnsatoLwme
Muxann ApmMsikoB

n KoHctaHTUH KBaLWHWH

CYHA doHpaa

Ona koro?

doHp ABNAETCA naoeasibHbIM BbI60pOM and YMEPEHHO-
KOHCePBATMBHOIO MHBECTOPA, OPUEHTUMPYIOLLETrOCA HA AOXOAHOCTb
6onee BbICOKYIO, HEM MO obnuraumsm, n He roToBoro NMPUHNMATb B
Mo/IHOM o6beme PUCKKN BTOXEHNA B aKLUUN.

po 10 maH P oT110 po 20 MAH P oT20 MNH P
HapbaBka o o o)
npun NnpuodpeTeHnn 1’5/0 1/0 0’5/0

po 365 oT 366 oo oT 731 00 -
CkuaKa nHeil 730 pHeit 1095 aHeit o1 1096 anen

npun norawieHnm

2%

1,5% 1% 0%

O6wmeH

KOMMNaHun

rshb-am.ru

0%

OdopMneHme oHNamH
B JIK ynpaBnstowen

OO6MeH Ha naun gpyrux hoHOoB
6e3 komuccum n HA®J1

Jlbrora

Hanorosble pe3sugeHtol P®, Bnagewowme
LLleHHbIMU oymaramm 6onee 3-x nerT,
OCBOOOXAATCA OT ynaaTbl Haslora Ha CyMMmy
Aoxoga, He npesblwatowyo 3 MaH py6. 3a
Kaxkabl rof BlageHus.
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PCXBb — ®OHl CEAJIAHCUPOBAHHbIN

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

KoMMeHTapumn no pbiHKY AHanutnyeckoe nogpasaeneHue

Poccuinckuii pbiHOK

B anBape nHgekc Mocbupxu (IMOEX) Bbipoc Ha 0,6% m/m (nocne pocta Ha 3,4% M/M B gekabpe), yBennumsnce ¢ 2766,6
po 2782,7 n. WHpekc MOCKOBCKOW OUPXW CHUXANCA A0 cepeauHbl Mecsula, a 3aTeM pasBepHynca obpaTHo,
3aKPENMBLLMCH YyTb Bblle Havyana mecsaua. OCHOBHbIM (haKTOPOM ABWMXKXEHWUS PbIHKA aKuMiA CTana AMHaMnKa OXngaHui no
AEeHEeXHO-KpeanTHOM nonutnke baHka Poccun: B nepBOi NOMOBUHE SHBaPSA PbIHOK HAaXOAW/ICA NOA AABNEHMEM YCKOPEHUA
nHNaumm B Havane 2026 r. no npuyunHe adpekta noBbiwennsa HOC go 22% v onaceHuii coxpaHeHns XECTKO pUTOPUKK
perynatopa C ANUTENbHbIM YAEpXaHWEM KIOYEBOW CTaBKWM Ha ypoBHe 16%, ogHako BO BTOPOI MOMOBWHE Mecsua Ha
hoHe cHmXeHns goxogHocter OP3 Ha KOPOTKOM M CPEAHEM Yy4vacTKax KpPWMBOW, YCUMEHUA OXMAaHWMA nay3bl B LMK/E
yxectoueHus OKIT n pocta OTHOCUTENIBHOM MPUBAEKATENbHOCTM aKUW MO CPaBHEHWUIO C AOMTOBbIMA MHCTPYMEHTaAMU
PbIHOK pa3BepHyNCcAa BBEPX W 3aBepLUN/T Mecsdl, C YMEPEHHbIM NPUPOCTOM, 3aKPEMMUBLLUNCL YyTb BbIlLE YPOBHEW Havana
AHBapS.

PbIHOK HedhTH
B aHBape HedTb Brent nogopoxana ewé Ha 13,0% M/M (-1, 7% M/M mecsauem paHee), noaHsaswmck ¢ $61,3 go $69,3 3a
6appenb. Hedtb Mapku Urals Bbipocna B LeHe Ha 9,8% (-5,0% m/m mecsueM paHee), ¢ $51,7 no $56,8.

B aHBape HeTAHble KOTMPOBKN AEMOHCTPUPOBAIN MNOBLILEHHYIO BOMATU/IBbHOCTb Ha (DOHE MreonoSIMTUYECKMX PUCKOB Ha
BavxxHem BocToke, B TOM 4ucne CBA3aHHbIX C MpaHOM, 4YTO 4acCTMYHO KOMMEHCMPOBANO AaB/IeHWE CO CTOPOHbI
(hUHAHCOBLIX PbIHKOB. [OMOMHUTENBHYIO NMOAAEPXKY POCCUIACKMM COpPTaM OKasblBaeT CoKpalleHue auckoHTta Urals go
$10-11 3a Gappesb, CBA3aHHOE C nepepacnpeaeneHeM asnmaTckoro cnpoca Ha oHe oTkasa Kutas oT BeHeCy3/bCKOoM
HedTH, Y4TO yNy4dLlaeT LEHOBYO KOHBIOHKTYPY A/15 aKcnopTa u3 PO.

BanioTHbIN pbIHOK

B aAHBape pyb6nb YKPENUACA MO OTHOLLUEHUIO KO BCEM OCHOBHbIM BastoTaM: Kypc eBpo cHuaunca Ha —0,5% m/m go P91,0,
toaHs — Ha —1,4% m/m po P10,9, ponnapa CLUA — Ha —1,8% m/m go P76,0. Ha rno6anbHoM BantoTHOM pbiHke napa EUR/USD
Bblpocna Ha +1,0% no $1,186, toraa kak nHgekc DXY cHusunca Ha —1,2% 0o 96,991 n.

YkpenneHune pybnsa B sHBape OOBbACHAETCH COBOKYMHOCTbIO BHELHUX U BHYTPEHHUX hakTopoB. C BHELIHEN CTOPOHbLI
noaaoepXky okasano obuwee ocnabneHne ponnapa CLUA Ha ¢doHe oxuaaHuin cmardenusa nonmtnkn OPC n
BOCCTaHOB/IEHUSA rNo6anbHOro anneTuta K puUcKy. Bo BHYTpPeHHEM KOHType MNOMIoXUTENbHOEe BNUSHME obecnevyvsBanm
CE30HHO cAep>XaHHbIA CNPOC Ha MMMOPT M MOBbILEHHOE NMPeaIOXKEHNE NHOCTPAHHOM BaNtOTbl CO CTOPOHbLI SKCMOPTEPOB,
yeMy Crnoco6CTBOBaNM YCToUYMBLIE HeMTSAHble LeHbl U ynydleHne ueHoBol aumHamuku Urals. B pesynbrtate py6ib
YKPENUICS KO BCEM K/IOUEBLIM BantoTam No MToram mecsaua.

O6LecTBO C OrpaHMyeHHoi oTeeTcTBeHHOCTLIO «<PCXB YnpaBneHue AKtnsamu». JIMLEH3MA Ha OCyLLeCTBNIeHNEe AeATeNbHOCTU MO YNPaBAEHUIO NHBECTULIMOHHLIMU hoHAaMN,
naeBbIMW UHBECTULIMOHHLIMU (DOHAAMW M HEroCyAapCTBEHHbIMU MEeHCUOHHbIMK doHaammn N° 21-000-1-00943, sbigaHa ®COP Poccumn 22.11.2012 6e3 orpaHU4eHUs cpoka
nericteua. OMNND pbIHOYHBLIX UHAHCOBLIX MHCTPYMeHTOB «PCXBE — ®onHp C6anaHcMpoBaHHbI» (MpaBuna AoOBepUTENLHOrO ynpasneHusa 3apernctpuposaHsl @COP Poccumn
N°2566 o1 26.03.2013). lNpexae 4YeM NpPUMOOPECTN WHBECTULMOHHBLIA nair, cnegyeT BHUMATENbHO O3HAKOMWUTLCA C MpaBWIaMU [OBEPUTENBHOrO YMNPaBNeHWS MNaeBbiM
MHBECTULIMOHHBIM (hOHAOM. MonyunTb NOAPOGHYIO MHDOPMAaLIMIO O (DOHAAX M O3HAKOMUTLCA C MPaBMIaMU JOBEPUTENLHOMO YNPaBAEeHUA NaeBbIMU MHBECTULIMOHHBLIMU (hOoHAaMM,
CBEAEHNAMN O MecTax npuema 3asBOK Ha NpuobpeTeHue, noraleHne UM O6MeH MHBECTULIMOHHLIX MaeB U UHLIMWM JOKYMEHTaMu MOXHO no agpecy: 123112, r. Mocksa, 1-i
KpacHorsapaeiickuin npoesga, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha calite www.rshb-am.ru; y areHToB Mo Bblgaye, NoraleHnto 1 06MeHy MHBECTULMOHHBIX NaeB oHAa
(CO CnMWCKOM areHToB MOXHO O3HAaKOMUTbCA Ha caite www.rshb-am.ru/ppz/). CTOMMOCTb WHBECTULMOHHBIX MaeB MOXeT YBeNWyMBaTbCA W YMEHbLUATbCS,
pe3ynbTaThl MHBECTUPOBAHUA B MPOLU/IOM He OnpeaensioT Aoxoabl B OyaylleM, rocyAapcTBO He rapaHTUpyeT AOXOAHOCTb MHBECTULMIA B NaeBble UHBECTULIMOHHbIE OHAbI.
MpaBnnamun AOBEPUTENLHOIO YNPaBNEHNS NaeBbIMU UHBECTULIMOHHLIMW (DOHAAMU, NPEAYCMOTPEHbI HaA0AaBKN U CKUAKN K PAaCYETHON CTOMMOCTU MHBECTULIMOHHLIX MaeB Mpu nx
NPUOGPETEHNN 1 NOralleHnn, B3MMaHWe AaHHbIX HaA6aBOK M CKMAOK YMeHbLUaeT [OXOAHOCTb MHBecTUumnin B nan coHaos. OO0 «PCXB YnpasneHne AkTvBaMu» yBeaomnseT
K/TMEHTOB M WHbIX 3aUHTEPECOBAHHbLIX /ML, O CYLIECTBOBAHUW PUCKA BO3HUKHOBEHUS KOHMIMKTA WMHTEPECOB MpU OCYLUECTB/IEHUUN AeATENIbHOCTU MO AO0BEpPUTENBEHOMY
YNPaB/eHNIO NaeBbIMU MHBECTULIMOHHBLIMK choHaamu. Mpu 3ToM nop KoHpAnKToMm uHTepecoB OO0 «PCXB YnpasneHne AKTMBaMWU», 3aK/TIOYMBLLEN [OrOBOP AOBEPUTENLHOIO
ynpasnenus, noHnmaetca Hanmune y OO0 «PCXB YnpaBneHnne AKTMBaMW», U (MM) MHLIX UL, €Cnn OHU AencTByoT oT umenn OO0 «PCXB YnpasneHne AKTUBaMU» Wan oT
CBOEro UMEHU, HO 3a ee cyeT, n (M) ee pabOTHUKOB MHTEpPeca, OT/IMYHOIrO OT MHTEPECOB CTOPOHLI MO [AOrOBOPY AOBepuTenbHOro ynpasneHus (knveHta OO0 «PCXB
Ynpasnexnne AKTUBaMMW»), MPU COBEPLUEHUN MO0 HEe COBEPLUEHUW IOPUANYECKUX U (MNK) haKTUHECKUX AEWCTBUIA, BAMAIOWMNX HA CBA3aHHbIe C okasaHuem ycnyr OO0 «PCXB
YnpasnexHne AKTMBamMu» MHTEPECHI CTOPOHbLI NO AOroBOPY AOBEpUTENLHOro ynpasneHns (knnenta OO0 «PCXB YnpasneHnune Aktnsammny»). OO0 «PCXB YnpasneHvne AkTnBamu»
He ocylecTBnAeT AeATeNIbHOCTb MO WHBECTULMOHHOMY KOHCY/IbTUPOBAHMIO, He SABNSETCA WHBECTULMOHHLIM COBETHWKOM W He npeaocTaBnseT WHAMBUAYaNbHbIX
MNHBECTULIMOHHbIX peKoMeHaaumnin. [laHHble maTepuasnbl He ABNSIOTCA MHANBUAYANbHONW MHBECTULIMOHHON peKoMeHaaumen.



YTPABJIEHNE
AKTUBAMW

IPCXB |

PCXB — OEHEXHbIN MOTOK

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb pucka

Huskuit CpepgHuii  Bbicokuii
CpegHerogoBasi AMHaMKMKa 3a BeCb NcTopuyeckaa gMHaMmnka
nepuog cywecrtsoBaHusa oHaa 3a nepuog c 31.01.2025 no 31.01.2026
5,20%
’ (0
PesynbTaTbl ynpaBneHus
C Ha4yana
1 mec 3 mec 6 mec 1roa 3ropa 5 netr c3anycka
roga
PCXB — [1eHeXHblin MOTOK 2,44% 2,30% -3,15% 2,44% -4,02% - - -11,95%
PCXB — [leHexHbln noToK* 2,44% 6,28% 6,30% 2,44% 12,75% - - 20,04%
n Mocb IFX-
HAsKC CBOC(;NvlljpS)KM / 0,84% 726%  474%  084%  9,06%  3607%  2731%  1532%
[s) .
25% Muaekc Mocbupsun/IFX-CBONDS
20% - = = = PCXBb — [leHeKHbl NOTOK
15% - PCXB - [leHexKHblA NOTOK*
10%
5%
0%
-5%
-~/ =T
_10% . / \‘ _ - 1 .
-15% --- @
-20% -
[22] [a2] [22] o < < < < < < < < < < < < wn wn wn wn [Te} n [Te} wn n n [Te] n o
o o o o o o o~ o o~ o o~ o o o o o o o o~ o o~ o o~ o o~ o o~ o o~
I = x x 2] 20 Q. Q. X I = = I = x x 2] [oe] Q Q. X I = = I = x x [2:]
g & ¢ & & § ¢ 5 T 2 2 & % & 2 & ¥ & g 5 ¢ 2 g &8 @y s 2§ f
Ton-5 amuteHToB* CTpyKTypa aKTMBOB*
MKIMAO "T-TexHonorun", ao 3,91 BaHku 1 duHaHCk!
.TEJ'IEKOMMyHVIKaLI,VIVI
MKIMAO "KL, MKC 5", ao 3,16
.TpaHCI'IOpTHbIe KOMMNaHUn
PX [, 001P-42R 2.66 B MeTtannbl n gobblya
B [loTpebuTenbCkuin CEKTop
PXA, 001P-50R 2,62 B /lHdopMaLMOHHbIE TEXHONOMUN
HedTb u ras
Poctenekom, O01P-15R 2,57
OneKTposHepreTunka
H[Ipoyee

* CTpyKTypa hoHaa u 5 kpynHbix nosunumin Ha 30.01.26. Ob6LLee KoNnM4ecTBO No3uunii B noptgene - 86 1
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PCXB — OEHEXHbIN MOTOK

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

[NopThenbHbIN ynpaBnaoLwnii
Mwuxawnn
ApmsakosB

MuHMMabHasi CyMMa MHBECTUPOBaHMS CHA ®oHpaa

50 000 P

MHBecTMUMOHHAA naes Ona koro?
Noea ¢oHga 3akno4vaetrca B MOAyYeHun doHL opUeHTMpPOBaH Ha YMEPEHHO-KOHCEPBATUBHbIX
CTabUNbHbIX MPOMEXYTO4YHbIX BbIM/1AT MNPU MHBECTOpPOB, pacCynTbiBaOLWNX Ha nonyyeHmne
COXpaHeHun noTeHumnana pocta GoHLOBOro peryndapHoro goxofa v rotoBbIX MHBECTMPOBATb Ha
pPblHKa B ,El,O}'IFOCpOLIHOVI nepcrnektTmee. ONNTEeNIbHbIX CPOK.

po 10 maH P o110 po 20 MnH P ot 20 MmaH P

asti 1,5% 1% 0,5%

npv NnpnodpeTeHun

no 365 o1 366 go ot 731 o _
Cknaka [AHel 730 aHeil 1095 fneit o1 1096 gHen
npv noraweHnm o o °

2% 1,5% 1% 0%
O6meH O% 0o6MeH Ha nav apyrmx (oHAoB

6e3 komuccunm n HO®J1

Al | Jlbrorta
@ 72
' v .- Hanorosbie e3ngeHtTel P®, Bnapgetowme
-
—e” Odhopmnenune oHnaiiH B J1IK PEEtin ’ et
. LIleHHbIMU oymaramm 6onee 3-x nerT,
.;*.. ynpaBnsoLWwen KoMnaHnm
-y = OCBOOOXAATCA OT ynaaTbl Haslora Ha CyMMmy
2 oxoda, He npeBblwarowyo 3 MAH pyb. 3a
@ 2l '! rshb-am.ru AOXOAS, . mid Py
Kaxkabli roa BnageHus.
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PCXB — OEHEXHbIN MOTOK

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

KoMmeHTapun no pbiHKY AHanuTMyeckoe nopgpasfgeneHue

O6nuraunm

B aHBape koMno3uTtHbl nHgekc obnuraumin RUABITR Bbipoc Ha 0,5% M/M, OCTaHOBUBLUUCH Ha YPOBHE
283,8 n. [InHamuka oTpaxaeT pOCT COBOKYMHOW AOXOAHOCTW Ha 7,4 6.n. Npu HEOONbLUOM CHUXEHWUMU
atopaunm Ha -0,08. Poct o6ecneyeH KynoHHbIM 4OXOA0M U YMEPEHHbIM POCTOM AOXOAHOCTEN, a Nérkoe
COKpalleHue glopaunm — pesynbTtaT nepetoka kanmtana B 60/1ee KOPOTKME BbIMYCKW.

Poccuiickuin pbliHOK

B anBape uvHgekc Mocbupxun (IMOEX) npubasun 0,6% M/M nocne pocta Ha 3,4% M/M B gekabpe u
3aBepLna Mecal Ha ypoBHe 2782,7 n. (npotne 2766,6 n. B Ha4ane mecsaua). B teyeHne aHBaps pbiHOK
CHMXaNCcs Ao cepeauHbl Mecsua, Nnocne 4ero rnepewén K BOCCTAHOBAEHUIO M MO UTOram nepuopga
3aKpenuncss HEeMHOro BbIWe CTapTOBbIX 3HayeHwi. Knw4veBbiM ApariBeEpoOM AMHAMWKKM BbICTynanm
N3MEHEHUA OXWOAaHMIN B OTHOLWEHUW [OEHEXHO-KpeauTHon nonutukn baHka Poccun. B nepson
NONOBUHE Mecsla OaBNEHWME Ha PbIHOK OKa3blBanu YCKOpeHue wuHpnsauum B Havane 2026 r. no
npuymHe achhekTa noBbliweHns HAC o 22% v onaceHns CoXxpaHeHUs XECTKON PUTOPUKK perynaropa C
NPOAOIKNTENBHBIM yAEPXaHNEM K/IOYEBOW CTaBKM Ha ypoBHe 16%.

Bo BTOpOI NOMoOBUHE dAHBApPSA CUTyauuMa U3MEHMUNAch: reonosIMTUYEeCcKUin daktop, Npuonnmxatowmm K
YPErynmpoBaHnio BOOPYXEHHOIO KOHM/IMKTa Ha YKpaunHe, CHxXeHne goxogHocten OD3 Ha KOPOTKOM U
cpegHeM y4yacTkax KpuBOW, POCT OXuAaHUM naysbl B uUukie yxectodeHuns [OKIT v noBblleHWe
OTHOCUTENBHOM  MNPUBNEKATE/IBHOCTM  aKUWiA MO  CPaBHEHUMIO C  JOMITOBbIMW - MHCTPYMEHTaMu
Crnoco6CcTBOBANMN Pa3BOPOTY PbIHKa BBEPX U (POPMUPOBAHUIO YMEPEHHOIO MECAYHOIO NMPUPOCTA.

O6LWecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «PCXB YnpaBneHne AktnBamu». JIMLEH3NA Ha OCYyLLEeCTBNEHNE AEATENbHOCTU MO YNPaBIEHUIO MHBECTULMOHHBIMU hoHAaMM,
naeBbIMU MHBECTULMOHHBIMM (DOHAAMU W HErocyfapCTBEHHbIMU MEHCUMOHHbIMK hoHaammn N° 21-000-1-00943, BbligaHa OCDP Poccum 22.11.2012 6e3 orpaHUYeHUsi cpoka
penctBusi. OTKPbITbI NAeBOW MHBECTULMOHHBIN (HOHA PEIHOYHBIX (PUHAHCOBBIX MHCTPYMeHTOB «PCXB — [leHexHbIn noTok» (MpaBuna thoHaa 3apernctpupoBaHbl baHkom Poccun
24.08.2023r. 3a N° 5585). Mpexae 4em nNpuobpecTu MHBECTULMOHHLIA Mai, CrneayeT BHUMATE/IbHO O3HAaKOMUTLCS C MpaBuiamy AOBEPUTENIbHOrO YrnpaBieHUs MnaeBbiM
VWHBECTULMOHHBIM (POHAOM. MonyunTs NoAPOoGHYI0 MHopMaLmio 0 hOHAAX Y O3HAKOMUTLCS C NMPaBWUIaMU AOBEPUTE/TLHOIO YNpPaBfeHUs NaeBbIMU MHBECTULIMOHHBIMU (DOHAaAMM,
CBEAEHMAMM O MecCTax NMpuema 3asiBOK Ha NMpuobpeTeHue, noraweHne UM o6MeH MHBECTULMOHHBIX NMaeB U MHbIMWM AOKYMEHTaMW MOXHO Mo agpecy: 123112, r. Mocksa, 1-i1
KpacHorsappaevickuii npoesa, Aom 19; ten. +7 (495) 660-47-65, a Takxe Ha caite www.rshb-am.ru; y areHToB Nno Bblgaye, NoraleHnto n 06MeHy UHBECTULIMOHHbIX NaeB (hoHAa
(CcO CnUCKOM areHToB MOXHO O3HaKOMWUTbCA Ha caiite www.rshb-am.ru/ppz/). CTOMMOCTb WHBECTULMOHHBLIX MaeB MOXET YBENNUMBATbCS W YMEHbLIATbCH,
pesynbTaTbl MHBECTUPOBAHUSA B MPOLLIOM He onpeaensioT AoxoAbl B OyaylieM, rocyAapcTBO He rapaHTMpyeT AOXOAHOCTb MHBECTULMIA B MaeBble MHBECTULMOHHbBIE (hOHABI.
MpaBvnamn fOBEPUTENBHOIO yNpPaB/IEHUst NaeBbIMU UHBECTULMOHHbLIMM (hOHAAMW, NPeAYyCMOTPEHbI HaAGaBKM U CKUAKM K PACHETHON CTOUMOCTU MHBECTULIMOHHBIX NMaeB Npu ux
NPUOGPETEHNN U NOralleHn, B3UMaHWE AaHHbIX HaA6aBOK U CKMAOK YMEHbLUAET AOXOAHOCTb MHBeCcTUUMA B nan doHpos. OO0 «PCXb YnpaBneHne AKTnBamu» yBedoMnseT
K/IMEHTOB W WHbIX 3aUHTEPECOBAHHbIX MWL, O CYLLEeCTBOBAHUU PUCKA BO3HUKHOBEHUSA KOHMIMKTA WMHTEPECOB MPU OCYLLECTBIEHUN AEATENBHOCTU MO [AOBEPUTENBHOMY
YMNpaBAeHNO NaeBbIMU MHBECTULMOHHBLIMU hoHaamu. Mpu 3Tom noa KoHpAnkTom nHTepecoB OO0 «PCXB YnpaBrneHne AKTMBaMU», 3aK/IIOUMUBLLEN AOrOBOP AOBEPUTENILHOIO
ynpaBneHus, noHnmaetcs Hannune y OO0 «PCXB YnpaBneHve AKTUBaMWU», U (UMW) WHBIX /UL, €CAKN OHU AelcTBYIOT OT MMeHn OO0 «PCXB YnpaBneHue AktuBamui» unm ot
CBOEro MMEHU, HO 3a ee cyeT, U (Mn) ee pabOTHWKOB UHTEPECa, OT/IMYHOrO OT MHTEPECOB CTOPOHbLI MO [OroBOPY AOBEPUTENLHOrO ynpasneHusa (knneHta OO0 «PCXB
YnpaBneHne AKTUBaMU»), NPU COBEPLUEHUN MO0 HE COBEPLLUEHWUU IOPUANYECKUX U (MNK) haKTUHECKUX AEACTBUIA, BIMAIOLIMX Ha CBA3aHHble C okasaHuem ycnyr OO0 «PCXb
YnpaBneHue AKTMBamMu» UHTEPECHI CTOPOHbI MO AOroBOPY AOBEPUTENLHOrO ynpasnenus (knneHta OO0 «PCXB YnpasneHue AktnBamu»). OO0 «PCXB YnpaBneHne AktuBamu»
He OCyLLeCcTBNIAET [AEeATeNbHOCTb MO WHBECTULUMOHHOMY KOHCY/MbTUPOBAHWIO, HEe SBASETCS WHBECTULMOHHBIM COBETHWKOM W He npefocTaBnseT WHAMBWUAYaAsbHbIX
VWHBECTULMOHHBIX PeKoMeHAauuii. [laHHble MaTepuansl He SBASIOTCA UHANBUAYANbHOW MHBECTULIMOHHON peKoMeHAaUne.



YTPABJIEHNE
AKTUBAMW

IPCXB |

PCXB — ®OH OBJ/IUIALINA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb pucka

Huskuit CpepgHuii  Bbicokuii
CpegHerogoBasi AMHaMKMKa 3a BeCb NcTopunueckaa guHammka
nepuog cywecrtsoBaHusa oHaa 3a nepuog c 31.01.2025 no 31.01.2026
9,50%
’ (@)
PesynbTtaThl ynpaBneHusa
1 mec 3 mec 6 mec chatana -, rog 3ropa 5 netr c3anycka
rona
PCXB - ®onpg O6nuraumia 1,13% 3,06% 5,37% 1,13% 22,96% 42,48% 54,72% 213,18%
KomnosuTHeln nHaeKe 047%  383%  433%  047%  2562% 24,86% 26,88%  130,89%
ob6nuraunii (Mocbupxa)
250% - . .
=== KOMMNO3UTHbIN UHAEKC 0bnrauuni
(MocBup:ka)
200% - PCXB - ®oHg O6nuraumii
150% -
100% -
50% -
O% /\
-50% -
wn n n (e} (e} (s} ~ ~ ~ (o] [ee] [ee] )] [e)} (o)} o o o — i — o~ o~ o~ o o (a2} < < < wn n wn o]
— — — — — — — — — — — — — — — (o] (o] (gl o~ (o] (o] o~ (o] (o] (o] (gl (o] (g\] o~ (g\] (o] (o] (o] o
[2a] = I o X I o X I o = I 4] = I o X I [a:] X I [a:] X I [a:] X I [a:] X I 4] = I [aa]
I © [0} I © Q I © Q I © [} I © [} I © Q I © Q I © Q I © Q I © Q I © [] I
x § (S) x E o x E o x E o x E o x E o x E o x E o x E o x E (8] x E (S) x
Ton-5 sMuTeHTOB* CTpyKTypa aKTnBOoB™
Poccus, Od3 26252 4,94 ocynapcTBeHHble o6nuraumm
‘ B TpaHcnopTHbIE KOMMNAHUU
Poccuga, O®3 26249 3,92
B baHKKN 1 PUHAHCBI
Poccua, OD3 26246 3,44 B DNeKTPO3HEpreTMKa
Poccuqa, OD3 26245 3,22 B TefleKOMMyHWMKaLun
MNoTpebutenbCknn CEKTOP
Poccuqa, OD3 26251 3,01

m HedTtb M ras

* CTpykTypa hoHaa u 5 kpynHbeix nosmuymii Ha 30.01.26. O6Luee KONMYeCcTBO NO3uuniA B noptgene - 116
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PCXB — ®OH OBJ/IUIALINA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

MNopThenbHbIn ynpaBiatoLwmni

KoHCcTaHTUH
" KBalLuHWH

MuHuManbHasa cymma

CYHYA ®oHpaa
MHBECTUPOBAHUA
MHBecTMUMOHHAA naes ona koro?
BnoxeHuns B aonroBble 6ymar|/| ILl,(’:]HHI::IVI CbOH,EI, OpPNEeHTNpoBaH Ha OO/TTOCPOYHbIX n KOHCepBATUBHbIX
(o6nuraumn) KPYMNHenLwmnx mHBectopoB. DoHA npenocTaBAseT BO3MOXHOCTb MOMyYEHUA YCTOMYUMBOIO
POCCUNCKUX  aMuUTeHTOB. B MPOrHO3MPYEMOro [oXoda B TedeHue OAnTenbHoro BpemMeHu. Kpome 3Toro,
COCTaB I'IOpTCbeI'Iﬂ MOryT BNOXEHUNA B MNMan CbOH,EI,a MOTYT NMpeacTtaBATb MHTEPEC B Nepnod CHUXeHNA 1Uian
BXOOUTb rocygapCrtBeHHblIe BbICOKOW BOJ1ATU/IbHOCTU PbIHKa aKLl,VIl7I — B 3TOM CJ/lydae WUX MOXHO
LEeHHble 6yMaI’M Poccuiickon paccMaTpmBaTb B Ka4yeCTtBe 3alLNTHOIrO MHCTPYMEHTA, MPUHOCALLErO HEKOTOPYHO
CDe.Cl,epaLl,Vll/l OOXOAHOCTb, KaK rnpaswio, npeBblllaolLyo AOXOOHOCTb MO AeNOo3UTaMm.

o 10 mnH P o7 10-20 M1 P cBblwe 20 MaH P

st 1,5% 1% 0,5%

npv NnpnodpeTeHun

po 365 oT 366 go ot 731 oo .
Ckunaka aHel 730 gHei 1095 AHeii o1 1096 gHel
npuv noraweHum o o o

2% 1,5% 1% 0%
O6meH 0% oOMeH Ha nau apyrux ooHaoB

6e3 komuccum u HADJ1

Jbrora
OdopMneHnne oHnamH Hanorosble pe3sugeHtol P®, Bnagewowme
B JIK ynpaBnstowen LLleHHbIMU oymaramm 6onee 3-x nerT,
KOMMaHun OCBOOOXAATCA OT ynaaTbl Haslora Ha CyMMmy
Aoxoga, He npesblwatowyo 3 MaH py6. 3a
rshb-am.ru Kaxkablv roa BlageHus.
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PCXB — ®OH OBJ/IUIALINA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

KoMMeHTapuu rno pbiHKY AHanutuyeckoe nogpasgeneHue

O6nurauumn

B aHBape kKoMnosutHbIn nHaekc obnuraumn RUABITR Bbipoc Ha 0,5% M/M, OCTaHOBUBLUUCH Ha
ypoBHe 283,8 n. [lnHammka oTpa>aeT pOCT COBOKYMNHOW OXOAHOCTN Ha 7,4 6.n. Npn HEBO/bLLOM
CHMXEHMKN aropaunm Ha -0,08. Poct obecneyeH KynOHHbIM AOXOAOM UM YMEPEHHLIM POCTOM
AOXOAHOCTEN, a NErkoe CoKpalleHue alopaumm — pesynbTaT NMepetoka KanuTtana B 6onee
KOPOTKME BbIMYCKMW.

PasmeweHne OP®3 MUHDUHOM

B aHBape MuHpunH Poccnm npoBén 3 aykumoHa no pasmerteHnto OP3, no ntoram KOTopbIX C
y4yéTtom caenok [PI1A 6bino pasmerteHo P184,4 mnpg no HomuHany, 4to coorsetcrayeT 15,4% ot
nnaHa Ha 1 kB. 2026 r. (P1200 mnpa). na BbINONHEHMA NnaHa BeAOMCTBY HeoO6XoAMMO
npueneyb nopsgka P1 015,65 mnpa B TeueHme octaBlIMXCS 8 payHAOB, YTO B cpefHeM TpebyeTt
P126,96 mnpa 3a 0oaMH ayKUMOHHBI A€Hb.

K KOHUY mMecsaua yCununics UHTepec K ASIMHHbIM BymMaram : Ha aykKumoHax 28 sHBaps BbiMyCKU
Od3-M4 26254 n O®3-MNMA 26235 O6blM pasMeleHbl C BbICOKUMU KO3 ULMEHTaMU
YAOBNETBOPEHUSA, @ AOXOAHOCTN 3a(PUKCUPOBANN CHMUXXEHME CNPEeAOoB K BTOPUYHOMY PbIHKY.

O6LLecTBO C OrpaHMYeHHON oTBeTCTBEHHOCTBIO «PCXB YnpaBneHne AktrBamu». JIMLEH3NSA Ha OCYLLECTB/IEHUE AEATENBHOCTU MO YNPaBIEHUIO MHBECTULIMOHHBLIMU (DOHAAMM,
naeBbIMW UHBECTULIMOHHbBIMM (POHAAMU U HErOCYAapPCTBEHHbIMU NEHCUOHHBIMU thoHaamu N° 21-000-1-00943 , BbigaHa PCDP Poccun 22 Hoabps 2012 roaa, 6€3 orpaHnyeHus
cpoka aencteus. OMND pbiHOYHBIX (hMHAHCOBBLIX MHCTPYMEHTOB «PCXB — ®oHa O6nuraumii» (MpaBuna 4OBEPUTENBHOMO ynpaBneHus 3apernctpuposaHbl N° 2567 ot 26 mapTa
2013 r.). Mpexae yem NpMoBpPeCcTn MHBECTULIMOHHbIN Nai, cnefyeT BHUMATE/IbHO O3HAKOMUTLCS C NMPaBUIaMu AOBEPUTENIBHOMO YNPaB/IeHUs NaeBbiIM UHBECTULIMOHHBIM (DOHAOM.
MonyunTb NoapobHy MHopMaunio o YoHAAX U O3HAKOMUTBECA C MpaBuIamMu AOBEPUTENBHOMO YNpPaBfeHUs NaeBbIMW MHBECTULIMOHHBIMU (POHAAMW, CBEAEHUSIMU O MecTax
npuema 3asiBoOK Ha NPUOGpPETEHME, NoralleHe UM OBGMEH MHBECTULIMOHHbIX MAeB U UHLIMU JOKYMEHTaMU, NPeayCMOTPEeHHbIMU DefieparnbHbIM 3akoHoM oT 29.11.2001 N° 156-d3
«O6 MHBECTULMOHHbIX hoHAax», MOXHO Mo agapecy: 123112, r. Mocksa, 1-ii KpacHorBappaeickuin npoesa, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha caiite OO0 «PCXB
YnpaBneHve AktuBamu» B cetu WHTepHeT: www.rshb-am.ru; y areHToB no Bblgaye, MOralleHnto U O6MeHY MHBECTULIMOHHBLIX MaeB hoHAa (CO CMMCKOM areHTOB MOXHO
O3HaKOMUTbCS Ha caiite B cetn UHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CToUMOCTb MHBECTULIMOHHBIX MAEB MOXET YBE/IMUMBATLCH U YMEHbLUATLCSA, Pe3ynbTaThl
VMHBECTMPOBAaHWS B MPOLLIIOM He OMNpeAensoT Aoxoabl B GyAyLLEM, roCyfapCTBO HE rapaHTUpPyeT AOXOAHOCTb MHBECTULMIA B MaeBble MHBECTULMOHHbIE oHAbl. MNpaBunamu
[OBEPUTENTBHOTO YNPaBMEHUA MaeBbIMU MHBECTULMOHHBIMK (hOHAAMU, MPEAyCMOTPEHbl HaA0aBKU UM CKUAKW K PacYETHOW CTOMMOCTU MHBECTULIMOHHBLIX MaeB Mnpu uX
NPUOGPETEHNN U MOralleHnn, B3MMaHMe AaHHbIX Haf0aBOK U CKUAOK YMEHbLUAEeT AOXOAHOCTb UHBECTULNI B UHBECTULMOHHbBIE Mau NaeBblX UHBECTULMOHHBLIX ¢oHaos. OO0
«PCXB YnpaBneHne AkTuBamv» yBeAOMNSAET K/IMEHTOB U UHbIX 3aMHTEPECOBAHHbIX MWL, O CYLLECTBOBAHUM PUCKA BOSHUKHOBEHUS KOH(DIMKTA MHTEPECOB NPW OCYLLECTBEHUN
[EATENBHOCTU MO [AOBEPUTENIBHOMY YMPaB/IEHUIO NMAeBbIMU WMHBECTULMOHHBbIMKU oHAamu. Mpu 3TomM nop koHdnunktom uHtepecoB OO0 «PCXB YnpaBneHue AKTVBaMu»,
3aK/IOUMBLLEN [OrOBOP AOBEPUTENBHOMO yrnpaBieHus, noHumaetcst Hannune y OO0 «PCXB YnpaBneHvue AKTUBaMU», U (MIN) UHBIX WL, €CNIN OHWU AEUCTBYIOT OT nMeHn OO0
«PCXB YnpaBneHnve AKTUBaMU» WKW OT CBOErO UMEHW, HO 3a €e cYeT, U (MNn) ee paGOTHUKOB MHTEPECa, OT/IMYHOIO OT MHTEPECOB CTOPOHbLI MO AOrOBOPY AOBEPUTENIBHOIO
ynpasneHus (knmeHta OO0 «PCXB YnpaBneHne AKTUBaMM»), NPy COBEPLUEHUN TGO HE COBEPLLEHUUN IOPUANYECKUX U (MNN) PAKTUHECKUX AENCTBUMA, BANAIOWMNX HA CBA3AHHbIE C
okasaHuem ycnyr OO0 «PCXBE YnpaBneHue AKTMBaMu» MHTEPECHI CTOPOHbLI MO AOroBOPY AOBEPUTENBHOMO yrpasneHus (knneHta OO0 «PCXB YnpasneHue Aktnsamu»). OO0
«PCXB YnpaBneHne AKTMBaMU» HEe OCYLLECTBASET AESATE/ILHOCTb MO MHBECTULMOHHOMY KOHCYNbTUPOBAHWUIO, HE ABNSETCA MHBECTULMOHHBIM COBETHUMKOM U He mpeaocTaBnseT
VMHAVBWAYaANbHBIX MHBECTULIMOHHBIX peKoMeHAauui. [laHHble MaTepuansl He SBASIOTCA UHANBUAYANbHOW MHBECTULIMOHHON peKoMeHAaunen.
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PCXb - IYHWHMNE OTPACJIN

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb pucka

[ I |
Huskuii  CpegHuin  BbICOKWUIA

CpeaHerogoBaqa AMHaMMKa 3a BECb NcTopunueckaa guHammka
nepuog cywecrtsoBaHusa oHaa 3a nepuog c 31.01.2025 no 31.01.2026

10,72%

PesynbTtaThl ynpaBneHus

C Ha4yana
1 mec 3 mec 6 mec rona 1roa 3ropa 5 netr c3anycka
PCXB - Jlyywumne otpacnum 3,20% 13,82% 5,06% 3,20% 2,75% 39,93% 7,95% 225,53%
NHpekc Mocbupxu 0,58% 10,20% 1,85% 0,58% -6,23% 25,03% -15,08% 88,48%
340% -
NHpekc Mocbunpxu
290% - PCXB Jlyywume otpacam
240% -
190% -
140% -
90% -
40% |
-10% - E
S IIVYLBVLEYS2ISSSNIEIIRLTZIZIL]_IRRANLINIAIINILLIIIIIILR
Ton-5 amuTeHTOB* CTpykTypa aKkTMBOB*
MAO "Tlpomomen", ao 9,31 I 3apasooxpaHeHve
E [loTpebunTenbCKMIn CEKTOP
MKTIAQO "O30H", ao 9,22
B HedTb 1 ras
MKIMAO "M Megukan I'p", ao 8,02 B BaHku 1 hHaHChI
B /IH(bOpMaLMOHHbIE TEXHONOMMN
MNAO "OOM.P®", ao 7,88
MeTannel n gobblya
MKIMAO "SlenTa". ao 6.65 TpaHcnopTHbIE KOMMaHWK
TenekoMmMmyHMKaLmm
Mpouee

1
CrpykTypa coHaa 1 5 kpynHbix nosmyunii Ha 30.01.26. O6uee KonnyecTBo no3uunin B noptdene - 40
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PCXb - IYHWHMNE OTPACJIN

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

[NopThenbHbIn ynpaBniatoLwmni

AnekcaHgp

BnaceHko
MWHUManbHasi CyMMa MHBECTUPOBAaHUS CYHA ®oHpaa
MHBecTULUMOHHAA naes ona koro?

doHAO HaueneH Ha nosfyyeHue npupocTa
Kanutasa 3a cyYeT WUHBECTULMIA B akuuu,
Aeno3vTapHble pPacnucku npeanpuaTuii
B AMHAMWYHO PAa3BMBAIOLLMXCA OTPACNax

POCCUNCKON SKOHOMUKM.

doHA OpueHTMpOBaH Ha WHBECTOPOB, KOTOpPble YyXe
nMelT cbepexeHns U roToBbl MHBECTMPOBATbL B
BbICOKOPWUCKOBbIE WHCTPYMEHTbI. ArpeccunBHas
cTpaTerma nogpasymMeBaeT anneTuT K PUCKY W ANVHHbIA
CPOK MHBECTUPOBAHMUA (OT 2X neT).

po 10 maH P o110 po 20 MH P oT20 MNH P
Hapnb6aska o) fo) fo)
npuv npnodpeTteHnn 1’5/0 1/0 0’5/0

no 365 oT 366 10 ot 731 oo -
Ckngka aHen 730 gHen 1095 gHen o1 1096 anen

npun noraweHnmn

2%

1,5% 1% 0%

O6bmeH

0%

10,

OdopMneHme oHNamH
B JIK ynpaBnstowen
KOMMaHun

%
...-l"...:°‘

©

rshb-am.ru

oOMeH Ha nau gpyrux doHOoB
6e3 komuccunm n HA®J1

Jlerota
Hanorosble pe3sugeHtol P®, Bnagewowme
LLleHHbIMU oymaramm 6onee 3-x nerT,

OCBOOOXAATCA OT ynaaTbl Haslora Ha CyMMmy
Aoxoga, He npesblwatowyo 3 MaH py6. 3a
Kaxkabli roa BnageHus.
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PCXb - IYHWHMNE OTPACJIN

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

AHannTunyeckoe nogpaspeneHuve
KoMmeHTapuu no pbiHKY

Poccmiickuit pbIHOK

B anBape nHgekc MocBbupxu (IMOEX) npubasun 0,6% m/m nocne pocta Ha 3,4% m/M B fekabpe u 3aBeplumn
mMecsl Ha ypoBHe 2782,7 n. (npotmB 2766,6 n. B Haydane mecsaua). B TeueHne aHBapsa pbIHOK CHUXancs ao
cepeavHbl MecsLa, Nocne Yero nepewén K BOCCTAHOB/IEHMIO M MO UTOram nepuoga 3akpenuicsa HEMHOMO BbiLle
CTapTOBbIX 3Ha4yeHuii. KniouyeBbiM gpaMBEPOM AMHAMWKW BbICTYManaM W3MEHEHUSA OXUAAHWA B OTHOLUEHWU
OEHeXHo-KpeanTHon nonuntnkn banka Poccuun. B nepBoin nonoBuvHe Mecsua AaBneHWe Ha PbIHOK OKasblBasnu
ycKkopeHue nHhnaumm B Hadane 2026 r. no npuumHe acpdekta noebiwenna HOC go 22% v onaceHns coxpaHeHns
XKECTKOM PUTOPUKK perynaTopa C NpOAO/IKUTENbHBbIM YAEPXAHNEM K/IIOUEBOW CTaBKM Ha ypoBHe 16%.

PbiHOK HehTH
B aHBape koTupoBkK Brent Bbipocnn Ha 13,0% M/M (npotns —1,7% M/M MecsaueM paHee), nogHsswuce ¢ $61,3 go
$69,3 3a 6appersb.

[ononHUTENbHBIM MO3UTUBHBLIM (PAKTOPOM /19 POCCUIACKUX COPTOB CTasio CokpallleHme amckoHTta Urals go $10-11
3a b6appesnb, CBA3aHHOE C nepepacnpegeneHmeM asmaTcKnx NoToKoB HedTn Ha (hoHe oTkasa Kutada oT 3aKynok
BEHECY3/1bCKOro Cbipb4, UTO YYy4LLINI0 LEHOBbIE YCI0BUSA akcnopTa us PO,

BantoTHbIN PbIHOK

B aHBape py6/ib YKPEenuacs rno OTHOLLEHUIO KO BCEM OCHOBHbIM BastoTaM: KypC eBpo cHmamnca Ha —0,5% m/m go
P91,0, roaHa — Ha —1,4% m/m go P10,9, gonnapa CLUA — Ha -1,8% m/m go P76,0. Ha rmo6ansHOM Ba/loTHOM PbIHKE
napa EUR/USD Bbipocna Ha +1,0% ao $1,186, Toraa kak unaekc DXY cHusumncs Ha —1,2% 1o 96,991 n.

YkpenneHve pybna B dHBape OObACHAETCH COBOKYMHOCTbIO BHELHWX W BHYTPEHHUX daktopoB. C BHeLllHel
CTOPOHbI NoAAEPXKY OKazano obuiee ocnabnenne gonnapa CLUA Ha choHe oxumaaHuin cMardenma nonntnkun OPC
N BOCCTAHOBMEHUS rnobanbHOro annetuta K pUCKy. BoO BHYTPEHHEM KOHTYype MONOXUTENbHOE BAUSHUE
obecneynBany CE30HHO COEPXXAHHbIN CMPOC Ha MMMOPT M NOBbLILLEHHOE NPen/IoXEHNE MHOCTPAHHOM BantoTbl CO
CTOPOHbI 3KCMOPTEPOB, YeMY CNOCOOCTBOBAN YCTONUNBbIE HEDTAHBIE LEHbI U YyUlLUEeHME LIEHOBOW OMHaMUKU
Urals. B pe3ynbTate py6nb YKpPENUICA KO BCEM K/IIOYEBbLIM BasiloTaM Mo UToram mecaua.

O6LWecTBO C OrpaHUYeHHOM OTBETCTBEHHOCTbIO «PCXB YnpaBneHue AkTBamu». JIMLEH3US Ha OCYLUECTB/IEHWE AEATENbHOCTU MO YNPaBMEHUIO WHBECTULIMOHHLIMU hoHAamM,
naeBbIMU MHBECTULIMOHHBLIMU (DOHAAMU N HEroCcyaapCTBEHHbLIMU NeHCUOHHbLIMU thoHaamn N° 21-000-1-00943 , BbinaHa PCPP Poccumn 22 Hoabps 2012 roga, 6e3 orpaHu4eHns
cpoka aenctena ONMUD pbIHOYHBLIX (PUHAHCOBLIX MHCTPYyMeHTOB «PCXB — Jlyywune otpacnu» (MpaBuna AOBEPUTENLHOrO ynpasneHua 3apernctpuposaHbl ®COP Poccun 3a N°
2800 ot 28 maga 2014 r.). lNpexae 4YeM NPUOGPECTU MHBECTULIMOHHLIA Nai, cnefyeT BHUMATENbHO O3HAKOMUTLCS C MpaBuiaMy [OBEPUTENLHOrO YNpaBfeHWa naeBbiM
MNHBECTULMOHHBIM hoHAOM. [NonyunTb NoAPOGHYIO MHGOPMaLMIO O (hOHAAX U 03HAKOMUTLCA C NPaBU/1aMu [OBEPUTENIBHOIO YNpaBieHUs NaeBbIMU MHBECTULMOHHBIMK (hoHAaMMU,
CBEIEHVSIMU O MecTax NpuemMa 3asiBOK Ha NpuobpeTeHne, noralieHne unm o6MeH MHBECTULIMOHHBIX NaeB 1 MHbIMU [OKYMEHTaMK, NpeAyCcMOTPeHHbIMY deaepasibHbIM 3aKOHOM OT
29.11.2001 N° 156-P3 «O6 MHBECTULMOHHbIX (hoHAAaxX», MOXHO no agpecy: 123112, r. Mocksa, 1-i1 KpacHorsapaenckuii npoesa, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha cainte
OO0 «PCXB YnpaBneHue Aktnesamu» B cetn MIHTepHeT: www.rshb-am.ru; y areHToB Mo Bblgaye, NoralieHnio 1 06MeHy MHBECTULMOHHBIX NaeB (hoHAa (CO CMUCKOM areHTOB MOXHO
03HAaKOMUTLCA Ha caiiTe B ceTu MIHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOMMOCTb MHBECTULIMOHHBIX MAaeB MOXET YBEMMYMBATLCA U YMEHbLIATbCS, pe3ybTaThbl
MHBECTVPOBAHWUS B MPOLUIOM He ONpeaensioT AoxoAbl B OyAylieM, rocyfAapCcTBO HE rapaHTMpyeT AOXOAHOCTb WHBECTULMIA B MaeBble WHBECTULMOHHbIE oHAabl. MNpaBunamn
[OBEPUTENBHOrO yNpaBeHUs NaeBbIMU MHBECTULIMOHHBIMU (hoHAAMM, NPeyCMOTPEHbl HaAGaBKM U CKUAKN K PACHETHOW CTOMMOCTU MHBECTULIMOHHBIX NaeB Npu Ux NprobpeTeHnn
M noralweHunn, B3MMaHne AaHHbIX HaabaBOK M CKUAOK YMEHbLUaeT AOXOAHOCTb MHBECTULMIA B MHBECTULIMOHHbIE Nau NaeBbIX MHBECTULMOHHbIX hoHaoB. OO0 «PCXB YnpaBneHue
AKTUBaMN» yBEAOMNAET K/IMEHTOB N WHbIX 3aMHTEPECOBAaHHbLIX /1L, O CYLIECTBOBAHUN PUCKA BO3HUKHOBEHWS KOHMINKTA MHTEPECOB MpW OCYLLECTBNAEHUN AeATENbHOCTU NOo
[OBEPUTENBHOMY YNPaB/EHUIO NaeBbIMU MHBECTULMOHHbIMM thoHaamu. MNpu aTom nog KoHdhnkToM nHTtepecoB OO0 «PCXB YnpaBneHne AKTMBaMu», 3akNi0OYUBLUER [OrOBOP
[OBEPUTENBHOro ynpasneHus, noHnmaeTcs Hanuume y OOO «PCXB YnpaBneHue AKTMBaMu», U (MNN) UHBIX NWL, €C/IM OHU AeNcTBYIOT oT umeHn OOO «PCXB YnpaBnexue
AKTUBaMMW» NN OT CBOErO MMEHMU, HO 3a ee CYeT, U (MNn) ee pabOTHUKOB MHTEPeCa, OT/IMYHOIO OT MHTEPECOB CTOPOHLI MO AOrOBOPY AOBEPUTENLHOrO ynpasneHus (knnenta OO0
«PCXB ¥YnpaBnenHne AkTuBamwu»), Npyu COBEPLUEHUN MO0 HEe COBEPLUEHUU IOPUANYECKUX U (MNK) PaKTUYEeCKUX AEeWCTBUIA, BAUSAIOWMX Ha CBS3aHHble ¢ okasaHuem ycnyr OO0
«PCXB ¥YnpaBneHune AKTMBaMW» UHTEPECbl CTOPOHLI NO AOroBOpYy AoBepuTenbHOro ynpasneHusa (knneHta OOO «PCXB YnpasneHue Aktusamwu»). OOO «PCXB YnpaBnenue
AKTUBaMW» He OCYLLEeCTBNSET AEATENIbHOCTb MO MHBECTULMOHHOMY KOHCY/NbTUPOBAHWIO, HE ABMASETCA WHBECTULIMOHHLIM COBETHUMKOM W He NpeaocTaBnseT WUHAMBUAYaANbHbIX
VNHBECTULMOHHBIX peKoMeHAauui. [laHHble MaTepuanbl He ABASIOTCA UHAMBUAYANbHOW MHBECTULIMOHHON peKkoMeHaaumnen.
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PCXB — ®OH KOMIMAHUN MA/TON YposeHs pucka
N CPEOHEN KAMMUTATM3ALINU | | |

OlMNN® pbIHOYHBIX PUHAHCOBbIX NUHCTPYMEHTOB

CpenHerogoBasa gMHaMMKa 3a BECb
nepuopg cywecrsoBaHus ooHAa

6,07%

Pe3ynbTatbl ynpaBneHusa

1 mec 3 mec

PCXB —®oHa KoMnaHuii manown u

= 3,82% 12,20%
CpeAHeit Kanutanmsauum

Huskuii  CpegHuin  BbICOKWUIA

NcTopuyeckasa guHamMmka
3a nepwunog ¢ 31.01.2025 no 31.01.2026

C Ha4ana

6 mec 1ro 3 ropa 5 ner c3anycka
roga A A y

-0,34% 3,82% -8,00% 15,88%  -7,44% 193,40%

MNupekc Mocbupxu cpegHeii n

_ 4,70% 10,51%
Manon KanuTanusaumm

-1,91% 4,70%  -11,33% 12,49% -25,95% -

460% -

410% - NHaekc MocBupiKu cpeaHelt 1 Manoi KanuTanusaumm

360% -

310% - PCXB — ®oHA KomnaHuit manoli u cpegHei

260% - Kanntanansauunm

210% -

160% -

110% -

60% -

10%

-40% -
wn o Vo] [(e} ~ ~ ~ [o0] [ee] [ee] (o)} [e)} (o)} o o o — — — (o] o~ o~ [22] o o < < < n n n
i i i - i i i i i i i i - [o\] o (o] o o~ o o (o] o o (o] o [o\] o~ [a\] o o o
[ o T = o I [ o4 o T = o T = o I [ o T = o T = o I = o I = o T =
x ) 2 X ) Q x ) I} x ) ) x O Q X ) ) x ) Q X O S X ) ) x O Q x
o r-3 s o p=9 s o r-s s o r- B o = s (o] r-s s o r- = o = s o p=9 s o = s o

Ton-5 amuteHTOB*

MKI1AQO "JlenTa", ao 8,96
MAO "Aspodnot", ao 8,90
MAO "lMpomomen", ao 8,84
MAO "Cuctema A®K", ao 7,05
NMAO "OOM.P®", ao 7,00

*CtpykTypa hoHaa 1 5 kpynHbix no3muymii Ha 30.01.26. O6LLee KONMYeCTBO NO3nLMiA B nopTtdene - 42

CTpyKTypa aKTMBOB*

3apaBooxpaHeHne
MNHhopMaunOHHbIe TEXHONOTUN

m BaHkun 1 hnHaHCkI

W MeTtannbl 1 gobblya

M [1oTpebuTenbLCKNn cekTop
TpaHCNoOpTHbIE KOMAAHUN
CTponTenbCTBO U HEABUMXUMOCTb
TenekoMmmyHuKaumm
DnekTpoaHepretTuka
Mpouee

m HedTb 1 ras
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PCXB — ®OH KOMMAHUU MAJIOU
N CPEOHEN KAMMUTATM3ALINU

OlMNN® pbIHOYHBIX PUHAHCOBbIX NUHCTPYMEHTOB

NopThenbHbIn ynpaBiatoLwmni
AnekcaHgp
BnaceHko

MuWHMUManbHasi CcyMMa MHBECTUPOBAaHUS CYHA ®doHpaa

MHBecTUUMOHHas naeda

lNpn ynpaBneHun GHOHOOM  OCYyLUeCTBNSAETCH BblOop Haubonee
HEOOOUEHEHHbIX akKUWh  POCCUNCKUX  IMUTEHTOB, OONagaloLLmx
CYLLEeCTBEHHbIM MOTeHUMarioM pocTa KypcoBOM CTOMMOCTM  Ha
ONUTENBHOM  TOpPU30HTE. Kputepuin pPbIHOYHOW JIMKBUOHOCTU  HE
ABNAETCH CYLLLEeCTBEHHbIM NMPUOPUTETOM. Mpu OTCYTCTBUM
[OCTaTOYHOr o Ko/myecTBa npuBAeKaTeibHbIX PbIHOYHbIX
BO3MOXHocTerr go 50% noptdena MoxeT OblTb MHBECTMPOBAHO B
npuBneKatenbHO OueHeHHble "ronyoble  duwkn". [LocTumxeHue
a[leKBaTHOro YpoBHSA AMBEpPCUMKaLmn ABAAETCA BaXHbIM KpUTEPUEM
npw onpeaesneHnn CTpyKTypbl NopTdend.

po 10 maH P oT110 po 20 MAH P

HapbaBka 1’5% 1%

Ona koro?

DOHA, OPUEHTMPOBAH Ha MHBECTOPOB,
KOTOPbIE YXXEe MMEIOT COEPEXEHNS U
rOTOBblI MHBECTMPOBATHL B
BbICOKOPUCKOBbIE MHCTPYMEHTHI.
ArpeccuBHag cTpateruns
nogpasymeBaeT anneTuT K PUCKy

N OAVHHBIA CPOK MHBECTUPOBAaHUA
(ot 2x ner).

ot 20 MmaH P

0,5%

npv NnpnodpeTeHun
go 365 oT 366 10

Ckunaka aHen 730 pgHeid

npun noraweHnmn 2% 1’5%

ot 731 oo
1095 gHew

1% 0%

oT 1096 aHen

OMeH Ha naun gpyrmx hoHOoB
O6meH ° °
O /0 6e3 komuccun n HO®J1

@*" Jlbrora
ﬁ g OdopMneHme oHNamH Hanorosble

(0 o 3 B JIK ynpaBnstoLen LieHHbIMU

pe3ngeHtol P®, Bnagetowme

oymarammu 6onee 3-x nerT,
KOMMaHum OCBOOOXAAKTCA OT ynaaTbl Haslora Ha CyMMmy
aoxoga, He npesblwaoowyo 3 MaH py6. 3a
rshb-am.ru Kaxkablv rog BflageHus.
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PCXB — ®OH KOMMAHUU MAJIOU
N CPEOHEN KAMMUTATM3ALINU

OlMNN® pbIHOYHBIX PUHAHCOBbIX NUHCTPYMEHTOB

KoMmeHTapun no pbiHKY AHanutuyeckoe nogpasgeneHue

Poccumnckuii pbiHOK
B aHBape nHpekc Mocbupxu cpegHein n manoi kanutanusauun (MCXSM) Beipoc Ha 4,7% mM/M (Nocne CHUXeHUS
Ha -0,3% B pekabpe), noBbicnBLUUCL A0 1484,1 n.

MNopaoepXKy CEerMeHTy okKasanu reonoiMTMYeckmnin hakTop, NMpUoAMXKalLWnNi K YpPerympoBaHnio BOOPYXEHHOIO
KOH(IMKTa Ha YKpauHe, ykpennenme pyons, ctTabmnnsauns LeH Ha CbiPbé N CMELLEHNE MHTepeca MHBECTOPOB B
CTOPOHY HEeOOOLEHEHHbIX WCTOpUiA C 605nee BbICOKOW 4YyBCTBUTEIBHOCTBIO K BHYTPEHHEMY CMpOCy.
JononHutenbHbIM (hakTOPOM BbICTyMana Hu3kas 6a3a gekabps M NepeTok CPeactB M3 KpynHenwunx 6ymar B
MEHEee NMMKBMOHbIE akLuMN B paMkax pebanaHCcMpoBKu nopTtdenen B Havane roga.

PbIHOK HedbTH

B aHBape HedhTb Brent nogopoxana ewé Ha 13,0% m/m (-1,7% m/m mecsauem paHee), nogHasmnce ¢ $61,3 go $69,3
3a 6appenb. HedhTb Mapku Urals Bbipocia B LeHe Ha 9,8% (-5,0% mM/m mecauem paHee), ¢ $51,7 no $56,8.
[lonoNHUTENbHYIO NOAAEPSKKY POCCUICKMM COPTaM OKa3biBaeT CoKpalueHue auckoHTa Urals go $10-11 3a 6appens,
CBA3aHHOE C nepepacnpeneneHMem asuaTCcKoro cnpoca Ha ¢oHe OTKasa KuTaAa OT BeHecyanbCKoh HedTu, 4To
yy4llaeT LEHOBYIO KOHBIOHKTYPY A4 3KcnopTa 13 PO.

BantoTHbI pbIHOK

B aHBape pyb6nb yKpenuncsa Ko BCEM OCHOBHbIM BantoTam: €Bpo nogewiesen Ha -0,5% m/m go P91,0, oaHb — Ha -
1,4% po P10,9, ponnap — Ha -1,8% m/m P76,0. EUR/USD Bbipoc Ha 1,0%, no $1,186, nHgekc DXY cHusunca Ha -1,2%,
£0 96,991 n.

YkpenneHue pyobns B aHBape 6bl10 00YCNOBMEHO COYETAHUEM BHELLUHUX N BHYTPEHHUX (hakTOpOB. Ha BHELWIHEM
KOHTYype KNIo4YeBYO posb cbirpano ocnabnenne gonnapa CLUA: poct napbl EUR/USD n cHuxeHne nHgekca DXY
oTpaXkann OXMAAHUS CMArYeHuUsa OeHeXHOo-kKpeanTHo nonntnkn ®PC mn pocT rnobanbHOro cnpoca Ha puck. Ha
BHYTPEHHEM KOHTYpe MNOAAEPXKY PYO/Mo OKasbiBanuM CE30HHO HU3KWUM CAPOC Ha WMMMAOPT M MNOBbILLEHHOE
npeanoXeHne NHOCTPAHHOW BantoTbl CO CTOPOHbI 3KCMOPTEPOB, B TOM YMCE Ha POHE YCTONUMBBIX HEPTAHBIX LLEH
M YNy4dLIEHUS LEHOBOW KOHBIOHKTYPbLI Mo Urals n perynspHble NnpofaxXm NHOCTPAHHOM BasntoTbl CO CTOPOHbI LB B
pamkKax gencteua 6togKeTHoro npaeuna (Ha “P17.4 mnpa/oers). B cOBOKyNHOCTM gaHHble hakTopbl o6ecneymnm
yKpenneHune pybns Ko BCEM OCHOBHbIM BasitoTaM B TEYEHME MecaLa.

OO6LecTBO C OrpaHUYeHHON oTBeTCTBeHHOCTbI0 «PCXB YnpaBneHne AktvBamu». JIMLEH3UA Ha OCYLIECTBNEHWE AEATENbHOCTM MO YNPaBAEHUIO WHBECTULMOHHLIMU (hOoHAAMM,
naeBbIMW MHBECTULIMOHHBLIMU (hOHAAMM N HErocyAapCTBEHHbLIMU NeHCUMOHHbIMK hoHaammn N° 21-000-1-00943 , BbigaHa PCOP Poccun 22 Hoabps 2012 roga, 6e3 orpaHuyeHus
cpoka pevictaua. ONMNOPDU «PCXB - doHa KomnaHuii Manoin n cpepHen kanutanusauumnx (Mpasuna 4OBEPUTENLHOMO ynpaBneHns 3apernctpuposaHsl ®CPOP Poccum 13.09.2007
N° 0959-94131180). NMpexae Yem NpPUoGPECTN MHBECTULMOHHBIA Nal, cnefyeT BHUMATEIbHO O3HAKOMUTLCS C NpaBuIaMn OBEPUTENBHOIO yrNpaBAeHUs NaeBbiIM MHBECTULIMOHHBIM
thoHaom. MonyunTe NOAPOGHY MHMOPMaALMIO O (hOHAAX U O3HAKOMUTLCS C NPaBUIaMWU [OBEPUTEILHOMO YNPaBAEHNS NaeBbIMU MHBECTULMOHHLIMU hOHAAMU, CBEAEHUAMN O
MecTax npueMa 3asBOK Ha npuobpeTeHune, noraleHne uim o6MeH UHBECTULIMOHHLIX NaeB U UHbIMWU AOKYMEHTaMu, NpeaycMoTpeHHbiMM deaepanbHbliM 3akoHOM oT 29.11.2001 N°
156-®3 «O6 MHBECTUUMOHHBIX hoHAax», MOXHO no agpecy: 123112r. MockBa, 1-i1 KpacHorsapaelickuii npoesa, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha cainte OO0 «PCXb
Ynpasnexnne AkTuBamu» B ceTu MHTepHeT: www.rshb-am.ru; y areHToB Mo BblAaye, MOraleHUo 1 OOMEeHY WHBECTULMOHHLIX NaeB (hOHAA (CO CMUCKOM areHToB MOXHO
03HaKOMUTLCA Ha cailte B ceTn UHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOUMOCTb MHBECTULIMOHHBLIX MaeB MOXET YBeNMYMBATLCA WU YMEHbLUATbCS, pe3ynbTaThbl
MHBECTMPOBAaHNS B MPOLUSIOM He OnpeAensioT AoXoAbl B OyaAylleM, rocyAapCTBO He rapaHTupyeT AOXOAHOCTb MHBECTULMIA B NaeBble UHBECTULMOHHbIE doHAbl. NpaBunammn
[OBEPUTE/ILHOrO YNpaBneHNsa NaeBbiMU MHBECTULIMOHHBIMM hoHAAMU, NPeayCMOTPEHbLI HAaA6aBKU U CKUAKN K PACHETHON CTOMMOCTU UHBECTULIMOHHbLIX NaeB Npu Ux NpuobpeTeHnn
1 NoraweHnn, B3MMaHne AaHHbIX HaA0aBOK U CKUAOK YMEHbLUAeT AOXOAHOCTb UHBECTULIMIA B MHBECTULIMOHHbLIE Nav NaeBbIX MHBECTULMOHHLIX thoHaos. OO0 «PCXB Ynpasnexue
AKTUBaMU» yBeAOMNSAET KMEHTOB U MHbIX 3aMHTEPECOBAaHHbLIX 1L, O CyLlEeCTBOBAHUN PUCKA BO3HWKHOBEHWS KOHMINKTA MHTEPECcOB NpW OCYLLECTBIEHUU AEATE/IbHOCTU Mo
[OBEPUTENILHOMY YNPaBMEHNIO NAaeBbIMA UHBECTULIMOHHLIMKM hoHaamu. Mpu 3ToM noa KoHpAnkTom nHTepecoB OO0 «PCXB YnpasneHvne AKTUBaMW», 3aKIOYVBLUEA AOrOBOP
[OBEpPUTENILHOrO ynpaBneHns, noHnmaeTtca Hannume y OO0 «PCXB YnpaBneHue AKTUBaMU», U (UMW) UHBLIX AUL, €CNn OHU AelcTBYoT oT umeHn OOO «PCXB YnpasneHue
AKTUBaMU» UM OT CBOErO UMEHMU, HO 3a ee CYeT, U (MNKn) ee paboTHMKOB MHTEPeCca, OT/IMYHOIO OT MHTEPECOB CTOPOHbLI MO AOroBOPY AOBEPUTENLHOrO ynpasneHus (knneHta OO0
«PCXB ¥YnpaBneHune AKTMBaMU»), MpU COBEPLLUEHUM NGO HE COBEPLLIEHUM IOPUANYECKNX U (M11) haKTUHECKUX AeNCTBUIA, BANSAIOWNX Ha CBA3aHHbIe ¢ oka3aHueMm ycnyr OO0 «PCXB
YnpasneHne AKTMBaMU» MHTEPECHI CTOPOHbLI NO AOroBOPY AOBEpPUTENLHOro ynpasnerus (knmeHta OO0 «PCXB YnpasneHune Aktnamuy). OO0 «PCXB YnpasneHune AKTMBaMu» He
OCyLLeCTBNAET AEATENbHOCTL MO WHBECTULMOHHOMY KOHCY/IbTUPOBAHUIO, HE ABNAETCA WMHBECTULMOHHLIM COBETHUKOM W He NpeaocTaBnseT MHAMBUAYaNbHbLIX WHBECTULMOHHbIX
pekomeHAaunii. [laHHble Matepuarbl He ABNAIOTCS MHAWBUAYANIbHON MHBECTULIMOHHOM pekomMeHaaumnen.
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PCXB — BAJIFOTHbIE OBJIUT" ALUIMA YposeHs pucka

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB [ I I
Huskuit CpepgHuii  Bbicokuii

CpeaHerogoBaqa AMHaMMKa 3a BECb NcTopunueckaa guHammka
nepuog cywecrtsoBaHusa oHaa 3a nepuog c 31.01.2025 no 31.01.2026

3,72%

PesynbTtaThl ynpaBneHus

C Ha4ana

1 mec 3 mec 6 mec rona 1roa 3ropa 5 netr c3anycka
PCXB - BantoTHble o6nmraymm
(nonn.) H 0,86% 3,86% 2,45% 0,86% 17,07% 29,56% 16,33% 51,69%
PCXb - BantoTHble o6nuraymm
(Py6.) H -0,99% -1,92% -4,82% -0,99% -9,20% 22,48% 16,09% 213,34%
275%
——PCXB — BantoTHble obauraumm (py6.)
225% -
——— PCXB — BantoTHble obauraunm (aonn.)
175% -
125% -+
75% -
25% - m
e —
-25% -
TN NININNWOOOOOONNNNNNCOONNONNANANNNNNOOOO0OOOTHTHHAHAIANANANANANANMIMMNNNNSIEE TN LN L LN
Ll R R e R R e e R R R e R R R R Rl e e R e R e e R R R e R K R R Na N o N oV o e\ N o\ N o\ N o N o\ N o\ o NN o N o\ N o\ N o\ Ko\ N o N o\ Ko\ o\ No\ Ko\ No\No Ko\ Ko\ Ko\ NN\ NoN Ko\ No\No  No\NoN KoV
I OO S E IR0 SE IR0 O SE IKRO0OOOS S IKOOOSE IROOOOSE IROOSE IXROOOSEIXOOMOSEIROMOSETITXROOQOS S T
VOITNEOUOINmOUOINmQOQUOITNEOUOINONQOUOITKoQUOINEOUOINNOQUOITmQQUOITEUOITmY
OIRSSSsVOIRSSETOIRSSEOIRSSETVOIRSSETVOIRSSTEOIRSSTEOIRSSTSOIRSSTSOIRSSESOIRSSEO
Ton-5 amnteHtoB* CTpyKTypa aKTMBOB*
Poccuga, Od3 33 CNY 7,37 BaHKM 1 hrHaHCH!
MeTtannbl n gobbiva
CoBkomMb6aHk, T1-01 6,98 ® HedTs 1 ras
B XnMunsa n HedpTexmmms
Poccua, OBO3 P® 2028 6,37 B CTpouTENbCTBO U HEABUXMMOCTb
B DneKTpo3aHepreTnka
Montoc, 3028-A 5,91
FocypapcTBeHHble o6mraumm
TpaHCNOPTHbIE KOMMaHUK
B3B.P®, M50-002P-54B 5,90 parenop

Mpouee

CrpykTypa hoHaa u 5 kpynHbix no3muymii Ha 30.01.26. Ob6Lee KoNnMYecTBO No3uunii B noptgene - 37 1
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PCXb - BAJTIOTHbIE OBJINT" ALIMA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

MNopThenbHbIn ynpaBiatoLwmnin

KoHcTaHTUH
KBaLwHWUH
MWHMManbHasi CcyMMa MHBECTUPOBAHUS CYHA doHpa
MHBecTMUMOHHAA naesa Ona koro?

dDoHA OpPUEHTUPOBAH Ha [AONFOCPOYHbIX UM KOHCEPBATMBHbIX
MHBECTOPOB, NMpeano4YnTalolmMx BMOXEHNSA B akTUBbl B “TBepablX”
BasitoTax v npuv 3TOM OrpaHMYMBaIOLLIMX CBOW PUCK MHCTPYMEHTaMM
C ukcmpoBaHHbIM  goxoooM. ®doHO MOXET NokasbiBaTb
NMOBbLIWEHHYIO BOMNATUNBHOCTL LEHbl MNad MO CPaBHEHUIO C
doHaamm pybieBbix 0O6ANraLnii.

doHA MHBECTUPYET CPeACcTBa NaLLMKOB B
BaNOTHbIE M 3aMeLLaloLmne obnnraumm
3MUTEHTOB, HOMUHMPOBAaHHbIE B Aonnapax CLLUA
N MHOCTPAaHHbIX BasitoTax € Lenbio
hOpMMPOBAHNS YCTONYMBOIO
AnBepCcuULMPOBaAHHOro NOpPTdENs Ha
CpefHeCpPOYHyYIo MEPCMNEKTMBY C YHETOM
YMEPEHHOIO prcKa.

po 10 mnH P o110 po 20 MH P oT20 MmnH P
HapbaBka o fo) o
Npu NpruodpeTeHnm 1’5/0 1/0 0’5/0
no 365 o1 366 go oT 731 go

Ckunpka AHen 730 gHeit 1095 aHei ot 1096 aHen

npun noraweHmm 2% 1,5% 1% 0%

6MeH Ha nauv apyrux poHaoB

O6meH o °

0 /O 6e3 komuccumn n HOADJ

@rs;@ erere

'.: ':':‘:[L‘ OdopmneHne oHNamH Hanoroeble pe3ugeHtol P®, Bnagewowme
c'-' L J": B JIK ynpasnstowen UeHHbIMM  Oymaramm  Gonee  3-x  feT,
:1. %':.. ‘p'{ KOMMaHumn 0CcBO6OXAATCA OT ynaaTbl Hanora Ha CyMmy
o~ '-:!:. goxoda, He npesblwatowyto 3 MaH pyob. 3a
@:‘f ! rshb-am.ru KaXkabl rog BrageHus.
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PCXb - BAJTIOTHbIE OBJINT" ALIMA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

KoMMeHTapuu no pbiHK
P P y AHanntnyeckoe nogpasgeneHue

O6nurauum

B aHBape nHaekc samewatowmx obaunrauuin Cbonds cHusunca Ha 0,7% m/m n coctasun 107,7 n., Ha
doHe pocTa 4OX0AHOCTN Ha 27 6.n. — go 7,8%.

Ycunenve oxXugaHuii, CBA3aHHbIX C MOTeHuuanbHbIM ocnabneHnem pyonsa B Onvkanwewn
nepcrekTmBe, MOATONKHY/NM YYACTHUMKOB pPblHKA K rnepepacnpeeneHuto Cpeacts B BasllOTHbIE
o6/Mraumn  Kak MWHCTPYMEHT Xe[XUPOBaHWA BaNOTHbIX PUCKOB W COXPaHEHUsa peasibHOM
AOXOAHOCTW.

BantoTHbIN pbIHOK

B aHBape py6b yKpenuncs Ko BCEM OCHOBHbLIM BasntoTaM: eéBpo nogewesen Ha -0,5% m/m go P91,0, toaHb —
Ha -1,4% no £10,9, nonnap — Ha -1,8% m/m P76,0. EUR/USD Bbipoc Ha 1,0%, o $1,186, nigekc DXY cHusuncs
Ha -1,2%, 0o 96,991 n.

YKpenneHue pybnsa B sHBape Obl/10 00YCNOBEHO COYETAHMEM BHELIHUX U BHYTPEHHUX (hakTopoB. Ha
BHELLUHEM KOHTYPE K/OYEBYIO PO/b Chirpano ocnabnenune gonnapa CLUA: poct napbl EUR/USD n cHuxeHune
nHgekca DXY oTpaxkanu oXngaHus CMSardyeHnsa geHexXHo-KkpeanTHon nonntnkm ®PC n pocT rnobanbHOoro
Cnpoca Ha pUCK. Ha BHYTPEHHEM KOHTYpe Noaaep>XKy pyo1to okasbliBanin CE30HHO HU3KWUIA CAPOC Ha UMMOPT
M MOBbILWEHHOE NMPeaNoXeHNne NHOCTPAHHOM BatoTbl CO CTOPOHbI 9KCMNOPTEPOB, B TOM YUCNE Ha hoHEe
YCTOMUYMBBIX HEPTAHBIX LEH U YNYYLLIEHUA LEHOBOW KOHBIOHKTYPbLI Mo Urals n perynspHblie npogaxu
MHOCTPaHHOM BantoTbl CO CTOPOHbI LIB B pamkax gencreusa 6togxetHoro npasuna (Ha “P17.4 mnpa/neHsb).

O6LWecTBO C OrpaHWYeHHon oTBeTcTBeHHOCTbIO «PCXB YnpaBnenne AktuBamu». JIMLEH3WS Ha OCyLLeCTBEHVWE [AeATENbHOCTU MO  YNpaBfieHuio
VHBECTULMNOHHBbIMM (DOHAAMW, NAEBBLIMU MHBECTULMOHHBIMKM (DOHAAMWU U HErOCy[apCTBEHHbIMU NEHCMOHHbIMU hoHaamu N° 21-000-1-00943 , BbigaHa ®COP
Poccun 22 Hosab6ps 2012 ropa, 6e3 orpaHuyeHus cpoka gencteuda. OMNMU®D pbiHOYHBLIX hMHAHCOBbLIX MHCTPYMeHTOB «PCXB — BantoTHble ob6nuraumm»
(MpaBuna goBepuTeNbHOrO ynpaBneHus 3apernctpupoBaHbl @COP Poccun 3a N° 2568 26 mapta 2013). MNpexxae 4emM Npnobpect MHBECTULMOHHbLIA Na,
cnepyeT BHUMATE/IbHO O3HAKOMUTLCS C NPaBW/IaMu 4OBEPUTENIbHOIO YNpaBieHNs naeBbiM MHBECTULMOHHBLIM DOHAOM. [onyunte NoAPOGHYI0 MHOPMALIMIO
0 (hoHAaxX M 0O3HAKOMUTLCS C NMPaBWIaMU [OBEPUTENBHOrO YNpPaBieHUs NaeBbIMU MHBECTULMOHHBIMM (hOHAAMW, CBEAEHUSMM O MecTax npuema 3asiBOK Ha
npuobpeTeHne, noraweHne nnnm o6MeH MHBECTULMOHHbBIX MaeB U HBIMW AOKYMEHTaMW, NpeaycMoTpeHHbIMM PegepanbHbiM 3akoHoM oT 29.11.2001 N° 156-d3
«O6 MHBECTMLMOHHbIX hoHAax», MOXHO no agpecy: 123112, r. Mockaa, 1-i1 KpacHorBappgelickuii npoesg, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha cante
OO0 «PCXB ¥YnpaBneHune AktuBamu» B cetu MHTepHeT: www.rshb-am.ru; y areHToB No Bblgaye, norawweHnio 1 06MeHy MHBECTULMOHHbIX naeB goHaa (co
CMNCKOM areHTOB MOXHO O3HAKOMWUTbLCHA Ha calite B ceTn MHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CToMMoCTb MHBECTULIMOHHBIX MaeB MOXeT
YBEMNYMBATBCS M YMEHbLUATLCS, pe3y/bTaTbl MHBECTMPOBAaHWS B MPOLLIOM He onpeaensioT AoxoAbl B 6yayLeM, rocyapcTBO He rapaHTMpyeT JOXOAHOCTb
VMHBECTULMIA B MaeBble WMHBECTULMOHHbIE (oHAbl. [NpaBunaMn [OBEPUTENBHONO YMNPaBMEHUS MaeBbIMU WHBECTULMOHHBIMKU (DOHAAMU, NMPEedyCMOTPEHbI
Hap6aBKM U CKUAKWN K PaCYETHON CTOMMOCTU MHBECTULIMOHHBIX MaeB Mpu UX NPUOBPETEHUN U NOralleHnn, B3MMaHne AaHHbIX HaAGaBOK U CKUOOK YMeHbLUaeT
[OXOAHOCTb MHBECTULIMIA B MHBECTULIMOHHbBIE Maun NaeBbIX MHBECTULMOHHBLIX (hoHAOB. Mpexae YeM NpuobpecTn MHBECTULMOHHBIN Nai, crneayeT BHUMATEIbHO
O03HaKOMUTLCA C NpPaBWIamMy AOBEPUTENBHOIO YNPaBIEHNA NaeBbiM UHBECTULMOHHBIM choHaoM. OO0 «PCXB YnpaBneHne AKTuBaMu» yBeAOMNAET KIMEHTOB
W VHbIX 3aMHTEPECOBAaHHbIX /ML, O CYLLECTBOBAHUM PUCKa BO3HUKHOBEHWUSI KOHM/IMKTa MHTEPECOB MPU OCYLLECTBIEHUN AeATENIbHOCTU MO AOBEPUTENTbHOMY
YNPaBeHWIo NaeBbIMU MHBECTULMOHHBLIMK hoHAaMK. Mpu 3ToM nop, KoHGIMKTOM nHTepecoB OO0 «PCXbB YnpasneHve AKTMBaMMW», 3aKNOYMBLLEN [OrOBOP
AOBEPUTENBHOrO yrnpasneHus, noHumaetca Hanndme y OO0 «PCXB YnpasneHve AKTBamMu», 1 (U11) UHbIX 1L, ecnv oHu AeiictBytoT oT umeHn OO0 «PCXb
YnpaBneHve AKTMBaMW» WKW OT CBOEro MMEHW, HO 3a ee cyeT, U (MNKn) ee pabOTHWKOB WMHTEpeca, OT/IMYHOrO OT MHTEPECOB CTOPOHbI MO AOrOBOPY
poBepuTenbHoro ynpasnenus (kaveHta OO0 «PCXB YnpaBneHne AKTMBaMU»), NPy COBEPLUEHUN NNOO HE COBEPLUEHUN IOPUANYECKUX U (MNK) haKTUYECKUX
LAENCTBUIA, BAUSIOWMX Ha CBfA3aHHble C okasaHuem ycnyr OOO «PCXB YnpaBneHue AKTMBaMU» WHTEPECbl CTOPOHbI MO AOroBOPY AOBEPUTENIbHOrO
ynpaBnenusa (knneHta OO0 «PCXB YnpasneHune AktuBamun»). OOO «PCXB YnpaBneHne AKTMBaMU» HEe OCyLLECTBNAET AEeATE/IbHOCTb MO MHBECTULMOHHOMY
KOHCYNbTUPOBAHMIO, HE SBASETCH WHBECTULMOHHBIM COBETHUKOM M He MpefoctaBnsieT WHAMBMAYanbHbIX WHBECTULIMOHHBLIX pekoMeHaauui. [aHHble
mMaTepuanbl He ABMASIOTCA UHANBUAYANbHOW MHBECTULIMOHHOM peKoMeHAauune.
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PCXB — JOJITTOBOWU PbIHOK

OMNMU® pbIHOYHBIX (PMHAHCOBLIX NHCTPYMEHTOB YpoBeHb pucka

[ I |
Husknin CpepHuii  Bbicokuii

CpepgHerogoBas AnHaMmkKa 3a BeCb NcTopuueckas gnHammka
nepuog cyuectsoBaHua ooHaa 3a nepuog ¢ 31.01.2025 no 31.01.2026

7,45%

PesynbTaTbl ynpaBneHus

C Havana
1 mec 3 mec 6 mec 1rog 3 roaa 5 nert
roga 3anycka
PCXB — JonroBoii pblHOK
(by6) -1,68% -2,83% -3,28% -1,68% -12,33%  30,13% 39,56% 44,72%
PCXB — Jonrosoii pbIHOK
0,16% 2,90% 4,11% 0,16% 13,03% 19,12% 39,85% 41,34%

(monn.)
90%
80%
70%
60%
50%
40%
30%

20%
—— PCXB — [lonrosoii pbiHOK (py6.)
10%
Cbonds - MHAEeKc 3amelLatowmx obauraumii (py6.)
0%

-10%

N N O 0N O M N O N oo o6n ono”n ¢ 5 T 8 8 9 89 8§ 8§ 8§ <SS < 0 onownownownownownonown o wn own
AN AN &N AN AN NN AN AN NN AN AN AN NN NN NN N NN NN N NN NN NN NN NN
¢t £ 9§ 53 383 8T I G B3 S T :EIET SRS 8
E[O:-e-smggg‘“UOI:[c:-e-Emgggmuozdﬂteﬁm§§g‘“uoz
*
Ton-5 amuteHTOB* CTpyKTypa aKTMBOB
Poccnga, OD3 29 CNY 6,71 MeTannbl 1 4o6blya
BbaHku 1 domHaHChI
EspasXongnHr ®uHaHc, 003P-03 6,15
EHedTb 1 ras
SH+ 'mgpo, O01PC-05 5,92 B Xymuns u HedTexnmmst
B CTpOUTENBLCTBO U HEABUXUMOCTb
Montoc, 3028-4 5,90
TpaHcnopTHbIE KOMNaHUK
Coskomdnort, 30-2028 5,89 FocynapcTBeHHble obnuraunm

Mpouee

CrpykTypa choHAaa n 5 kpynHbeix nosununii Ha 30.01.26. O6Lee KoNM4YeCcTBO No3unuuni B noptdene 24
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PCXB — JO/ITOBOW PbIHOK

OlMNMUN® pbIHOYHBLIX (PMHAHCOBbLIX MHCTPYMEHTOB

MuHuManbHasa cymma
MHBECTUPOBAaHUSA

1000 P

MHBecTMUMOHHaA naesa

BnoxeHuna B gonrosble 6ymaru,
HOMUHMpPOBaHHble B gonnapax CLUA n
NOKasbHbIX BaNioTax, 4en0O3uTbl U AEHEXHbIE
CpeAcTBa B MHOCTPAHHbIX BaatoTax nnn pyonsx
ONS uenen nogaepXaHus MMKBUGAHOCTU U
cnefoBaHWUA CTpaTerum yrnpasneHus.

[NopThenbHbIn ynpaBnsoLWwmii
KoHoHOB
Bagum

CYHA ®oHpaa

Onsa koro?

JaHHbIi  (DOHA OPUEHTUPOBAH HAa K/IMEHTOB, >XENalowWmx MoayyYnTb
KBa3uBasIlOTHYIO AOXOOHOCTb, MPU 3TOM HE WUMETb WH(PACTPYKTYPHbIX
orpaHu4yeHuin (Bce 6ymaru nokynatoTcsa BHyTpn Poccum B nepumetpe HP/)
n npobnem c obcnyxmBaHnem. Kpome Toro, BAOXEHUA B Nam AaHHOro
hoHAa MOoryT NpeAcTaBNATb MHTEPEC B MEPUOAbI BbICOKOW BONATUbHOCTHU
NN CHUXKEHNSA QOXOAHOCTU HA PbIHKE aKuuii — B 3TOM C/ly4ae B/IOXKEHUS

MO>XHO paccMmaTpmBaTb B KayvectBe 3alnTHOro MHCTPYMEHTAQ,
NpUHOCHALLEro AOXO0OHOCTb, KaK MpaBu/i0, NpeBbIlaloLWyo 4OX0OAHOCTb No
aenosnTam, KOTOpble B TEKYLWNX YyCnoBudax MOryTt NnpUHMMaTb
oTpuUaTe/ibHble 3Ha4YeHUq.
po 10 mnH P o710 po 20 MAH P oT20 MNH P
Hapnb6aska o) o o
npu nprodpeTteHnn 1 /O 095 /O 0925 /O
o0 365 ot 366 o
AO 2 A o1 731
Ckugka aHen 730 gHewn
npuv noraweHum o o o
1% 0,5% 0%
OGwen HeT oOMeHa
-
e .I:, . ‘o Jlbrota
u{ :" i Odhopmnerne oHnaviH Hanorosble pesuaeHtsl PO, Bnagewouwue
- -
il,c B JIK ynpaBnsioLen LUEHHbIMM  Oymaramu 6Gonee 3-x €T,
KOMMaHWM OCBOOOXAATCA OT ynnatbl Hajaora Ha
CyMMy [OOXOAa, He MpeBbllatollyo 3 M/H
rshb-am.ru pyO. 3a Kaxabli ro4 BageHus.
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PCXB — JO/ITOBOW PbIHOK

OlMNMUN® pbIHOYHBLIX (PMHAHCOBbLIX MHCTPYMEHTOB

KoMMeHTapum no pbiHKY AHanutTMyeckoe nogpasgeneHue

O6nurauun

B aHBape mHaekc samewatowmx obnurauymin Cbonds cHusmnca Ha 0,7% m/m n coctaBun 107,7 n., Ha
doHe pocTa goxogHoCcTn Ha 27 6.n. — go 7,8%.

Ycunenue oxungaHuii, CBA3aHHbIX C NOTEHUMANbHBIM OcnabneHnem py6aa B 6nnxanwen nepcnexktmee,
NOATONKHY/IN YYACTHUKOB pPblHKa K MepepacnpeneneHmto CpeactB B BasloTHble o6nuMraumm Kak
NHCTPYMEHT XeO)KMPOBaHNS BaOTHbIX PUCKOB N COXPaHEHUS peanlbHOM AOXOAHOCTW.

BantoTHbIN pbIHOK

B aHBape py6nb ykpenuaca KO BCEM OCHOBHbIM BastoTaM: eBpo nogewesen Ha -0,5% m/m go P91,0,
loaHb — Ha -1,4% po P10,9, ponnap — Ha -1,8% m/m P76,0. EUR/USD Bbipoc Ha 1,0%, no $1,186, nHaekc
DXY cHusunca Ha -1,2%, go 96,991 n.

YkpenneHue pyona B aHBape Obl/10 06YCNOB/EHO COYEeTaHMEM BHELIHUX U BHYTPEHHUX hakTopoB. Ha
BHELWHEM KOHType KJ/IOYEBYID POSib Cbirpano ocnabnenne ponnapa CLUA: poct napbl EUR/USD u
CHMXeHne nHaekca DXY oTpaxanu oXugaHuda CMArdyeHns geHexHo-kpeautHown nonmtnku ®PC mn poct
rrnobasnbHOro crnpoca Ha puck. Ha BHyTpeHHEM KOHTYype noanepxky py6/1to okasbiBaim CE30HHO HU3KUN
CMpPOC Ha UMMOPT U NOBbIWEHHOE NPeaNoXeHNe NHOCTPAHHOW BatoTbl CO CTOPOHbI 9KCMNOPTEPOB, B TOM
yncne Ha (OHe YCTOMUMBLIX HEeMTAHbIX LEeH U YNyudlWeHUA LEeHOBOW KOHBIOHKTYpbl no Urals u
perynapHbie NnpoaaXun MHOCTPaHHOW BantoTbl CO CTOPOHLI LIB B paMkax genctBua O04XeTHOro npasmna
(Ha “P17.4 mnpa/oeHb). B coBOKynHOCTM AaHHble (hakTopbl o6ecrneynnn ykpenneHme pybnsa KO BCEM
OCHOBHbIM BasitoTaM B TeYEHMe Mecaua.

OG6LLEeCTBO C OrpaHUYeHHOM OTBEeTCTBEHHOCTbIO «PCXE YnpaBneHne AktuBamu». JIMLEH3US Ha OCyLLEeCTBNEHUE AeATeNbHOCTU MO YNpaBAeHUIO UHBECTULIMOHHBIMU
hoHAaMU, NaeBbIMW MHBECTULMOHHBIMU (POHAAMU U HEroCcyaapCTBEHHbIMU MNEHCUOHHbIMU hoHaammn N° 21-000-1-00943 , BbigaHa ®CDP Poccumn 22 Hoabpsa 2012
roga, 6e3 orpaHv4eHnsa cpoka aencTeus. NaeBoin MHBECTULMOHHBIA PoHA — OTKPbLITLIN NAeBOM MHBECTULMOHHbBIA POHA PbIHOYHbBIX PUHAHCOBBLIX MHCTPYMEHTOB
«PCXB — [onroBoii pbiHOK» ctopmupoBaH 08 pgekabpsa 2020r. (MpaBuna goBeputenbHOro ynpasneHns doHpa 3aperncrtpupoBaHbl LleHTpanbHbiM BaHkom
Poccwiickoit ®epepaunm (baHkom Poccuun) 24 aBrycta 2020r. per. N° 4140.). MNpexae Yyem npuobpectn MHBECTULUMOHHbI Naid, crnefyeT BHUMATE/IbHO O3HAKOMUTLCSH
C NpaBunaMu AOBEPUTE/IbHOIO YMNpPaB/ieHNs NaeBblM UHBECTULMOHHBLIM (POHAOM. MonyunTb NoapobHY UHOopMaUMo O (OHAAxX M 0O3HAKOMUTLCH C MpaBuIaMu
[OBEPUTENIbHOIO YNpaB/ieHUss MaeBbIMM WHBECTUUMOHHBIMW (hOHAAMKM, CBEOEHUSMM O MecTax fnpueMa 3asfBOK Ha npuobpeTeHue, noralleHne unm obmeH
WHBECTULMOHHbBIX MaeB M UHbIMU JOKYMEHTaMW, NpeaycMoTpeHHbIMN PeaepanbHbiM 3akoHOM oT 29.11.2001 N° 156-d3 «O6 MHBECTULMOHHBLIX (POHAAX», MOXHO MO
agpecy: 123112, r. MockBa, 1-# KpacHorBapgeiickuin npoesg, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha caiite OO0 «PCXB YnpaBneHne AKTUBaMu» B CETU
MHTepHeT: www.rshb-am.ru; y areHToB No Bblgaye, NoraweHno 1 0OMeHy MHBECTULMOHHBLIX NaeB (oHAa (CO CMUCKOM areHTOB MOXHO O3HaKOMUTbCS Ha caliTe B
cetn NHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOUMOCTb MHBECTULIMOHHbBIX MAEB MOXET YBENNYMBATLCS U YMEHbLUATLCS, Pe3y/bTaTbl MHBECTUPOBAHUS
B MPOLUIOM He onpepensitoT goxoabl B Oyayuiem, rocyfapcCTBO He rapaHTupyeT AOXOOAHOCTb WHBECTUUMI B MaeBble MHBECTULMOHHble (hoHAbl. MNpaBunamu
[OBEPUTENIbHOIO YNpPaBeHUs NaeBbIMU MHBECTULMOHHBIMU (hOHAAMU, NPeayCMOTPEHbl HAAGaBKM U CKMOKU K PAaCYETHON CTOMMOCTU MHBECTULIMOHHbIX NaeB Mpu uUx
NPUOGPETEHNN WM MOralleHnn, B3MMaHWe AaHHbIX HaA0aBOK UM CKMAOK YMEeHbLUaeT AOXOAHOCTb MHBECTULUMIA B MHBECTULMOHHbIE Mau NMaeBbiX WHBECTULIMOHHbIX
doHpgoB. OO0 «PCXB YnpaBneHne AkTMBaMu» yBeAOMASAET KMEHTOB U WHbIX 3aMHTEPECOBAaHHbIX /WL, O CyLLEeCTBOBaHUU PUCKA BO3HWKHOBEHUS KOHMINKTA
WMHTEPECOB MpPW OCYLLECTBNEHNN AEATENBHOCTU NO AOBEPUTENTBHOMY YNPaB/IEHNIO NaeBbIMU MHBECTULMOHHBIMKU hoHAamu. Mpu 3TOM Noa KOHMIMKTOM MHTEPECOB
OO0 «PCXB ¥npaBneHue AKTMBaMu», 3aK/IOUMBLLEA AOFrOBOP AOBEPUTENBHOIO ynpaBneHus, noHumaetcs Hannume y OO0 «PCXB YnpaBnenune AKTuBamu», 1 (Mnm)
WHbIX /1L, eCnn oHW AelicTBytoT oT MMeHn OO0 «PCXB YnpaBneHne AKTUBaMU» UM OT CBOErO MMEHU, HO 3a ee CYET, 1 (Mnn) ee pabOTHUKOB MHTEpPeCca, OT/IMYHOIO
OT MHTEPECOB CTOPOHbI MO AOroBOPYy AoBepuTeNnbHOro ynpabneHusa (knmeHta OOO «PCXB YnpaBneHue AKTMBaMu»), Npyu COBEPLUEHUU NMOO HE COBEPLUEHUM
IopuMANYECKUX N (MNn) hakTMyecknx AENCTBUIA, BAUSAIOWMX Ha CBA3aHHble ¢ okasaHuem ycnyr OOO «PCXB YnpaBneHwe AKTVBaMu» WHTEPEChbl CTOPOHbI MO
AoroBopy AoBepuTesnibHoro ynpasnenns (knmeHta OO0 «PCXB YnpaBneHne Aktnsamu»). OO0 «PCXB YnpaBneHne AKTMBaMu» He OCyLLLECTBNSET AeATENbHOCTb MO
WHBECTULMOHHOMY KOHCY/1bTUPOBAaHMIO, HE ABNSETCSH MHBECTULMOHHBIM COBETHMKOM M He MpefocTaBnsieT WHAMBUAYaA/bHbIX WHBECTULMOHHbBIX PeKOMeHAaLuniA.
[JaHHble MaTepunanbl He SBAAIOTCA UHAMBUAYATbHOW MHBECTULMOHHON peKoMeHAaumnen.
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PCXB — KASHAYENCKNI

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

CpenHerogoBaga AMHaMUKa 3a BECb
nepuog cywecrtsoBaHusa oHaa

10,41%

Pe3ynbTaTtbl ynpaBneHus

YpoBeHb pucka

[ I |
Huskuii CpepgHuii  Bblicokui

NcTopuueckasa guHamMmnka
3a nepuog c 31.01.2025 no 31.01.2026

C Havana

1 mec 3 mec 6 mec rona 1rog 3ropa 5 netr c3anycka
PCXB Ka3Hauerckui 1,47% 3,78% 8,09% 1,47% 20,22% 43,02% 60,54% 214,91%
10% Ha 90% UNHpekc
MocBupxu roc. n kopr. 0,96% 3,85% 7,98% 0,96% 21,47%

O6nurauuin go roga

51,77% 77,29% 212,99%

0, -
245% ==10% Ha 90% WHagekc Mocbupxu roc. n kopn. O6nuraumm go
roga
0, n o o
195% — PCXB-KasHa4denckun
145%
95%
45%
-5% - I B e e S I B E e e S B e B I m m p e S B e e B I I B B e e e B e B e B R
T FTTFTOLOLOLOW O OO OMMMMOOWOVOWOWOOOOOOOOOO T T~ AN AN ANNOOTOOOTESTITITWOHWOHLW
T T T T YT T T T T T T T T T T e e oo AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
3358558835885 5885388338¢8558283380853588338¢833288533
goqggoE[g%oEtggoEtggol:[ggoE[g%o:[g%ot[ggottggol:[ggo:[ggo
Ton-5 amnteHtoB* CTpyKTypa aKTMBOB*
Peno
Peno 52,28 l
BaHkn n pnHaHckl
Poccus, O®3 26251 7,53 = [ocyaapcTBeHHbIe obnuraumm
B OneKkTpoaHepreTuka
Poccus, O®3 26207 4,23 posrep
.TeJ'IeKOMMyHVIKaU,VIVI
Poccuga, OD3 26219 2,54  MeTannb! u gobbiua
HedTb 1 ras
PocaKcuMGaHKk, 002P-04 178 ‘*)
= [pouee

* CTpykTypa hoHaa u 5 kpynHbix nosmumini Ha 30.01.26. O6Luee KONMYeCTBO NO3uuuii B noptdene - 24
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PCXB — KASHAYENCKNI

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

Bagum

MuHumanbHas CyMMa MHBeCTUpoBaHuA

MHBecTUUMOHHAs naeda

OCHOBHOI dokyc cocpeaoTo4eH Ha
MHBECTUUMAX B ob6nurauuu, ob6nagatoLmx
[IOCTAaTOYHOM [ANA OMepaTUBHOIro 3aKpbITUA

[NopThenbHbIn ynpaBniatoLwmni
KoHoHOB

CYHA ®oHpaa

ona koro?

[aHHbIA hOHA OPUEHTUPOBAH Ha KOHCEPBATUBHbLIX
WHBECTOPOB W [OMOSHAET Habop [OXOAHbIX W
NIMKBUOHBIX WHCTPYMEHTOB pa3MeLleHns BPEMEHHO

NO3MUNIA  NIMKBUAHOCTBIO, @& Takxke Ha CBOOOAHbIX AeHEXHbIX cpeacTtB. CpeactBa AaHHOIO
ocyuiecteBnenme caenok PENMO. Ona ot6opa doHOa UMHBECTUPYIOTCA  MNPEVMMYLLECTBEHHO B
LEeHHbIX Oymar npoBoanTCs aHanus NMKBUOHbIE rOCyfapCTBEHHble obnuraumn PO,
KpeanTHOro KayecTtBa SMUTEHTa, ero obnuraunm  POCCUACKUX  KOMMaHWA, a Takxe
MJ1aTEXEeCNnOCOOHOCTU, AEHEXHbIX MOTOKOB. ocyulectenstoTtca caenkn PENMO.
Hapnb6aska fo)
npv NnpnodpeTeHun 0’5 /0
no 60 gHen 6onee 60 gHen
Ckungka
npw noraweHunu
lo) (o)
0,5% 0%
O6MeH Oo/ OOMeEH Ha nau gpyrux doHOoB
o 6e3 komuccum n HOD 1
Okt740
;:":I.:E::_'-_‘-' OhopMIEeHUN OHNaWH HanoroBble pesvaeHTsl P®, Bnagetowme
AN ;.{; B JIK ynpaBnstouler LeHHbiMM  Oymaramm  6Gonee  3-x  ner,

KOMMNaHnn

rshb-am.ru

0CBOOOXAAOTCA OT yrn/iatel Hasora Ha Cymmy
Aoxoaa, He npesblwatowyto 3 mMaH py6. 3a
Kaxkablv rog B/ageHus.
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PCXB — KASHAYENCKNI

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

AHanutnyeckoe nogpasgeneHue
KoMMmeHTapum no pbIHKY

O6nuraumm

B aHBape kKoMnosuTtHbin nHaekc obnuraumn RUABITR Bbipoc Ha 0,5% M/M, OCTaHOBUBLUNCH Ha
ypoBHe 283,8 n. [lInHammnka oTpa>kaeT PoCT COBOKYMNHOW AOXOAHOCTM Ha 7,4 6.1. npu HEOONbLLOM
CHMXeHun awopaumn Ha -0,08. Poct ob6ecneyeH KynoOHHbIM AOXOAOM UM YMEPEHHbIM POCTOM
AOXOAHOCTEN, a NErkoe cokpalleHne awopaumm — pesynbTaT nepetoka kanutana B 6onee
KOPOTKME BbINYCKMW.

PasmeweHmne OP3 MnH®umHom

B anuBape MuHdpunH Poccnm npoBén 3 ayKumoHa no pasmewieHnto OD3, No ntoram KOTopbIxX C
y4yéTtom caenok [PI1A 6bino pasmeweHo P184,4 mnpa no HoOMUHany, 4to cootsetcteyeT 15,4% oT
nnaHa Ha 1kB. 2026 r. (P1200 mnpga). na BbINONHEHNS NlaHa BeAOMCTBY HEOOXOAMMO NPUBNEYb
nopsgka £1 015,65 mnpa B TeueHne octaBLLIMXCA 8 payHAOB, YTO B cpegHeM Tpebyet P126,96
MAPA 3@ OAWH aYKUMOHHbLIN OEHb.

K KOHLy Mecsaua yCununcs nHTepec K AnMHHbIM 6yMaram: Ha aykunoHax 28 aHBaps BbIMyCKMU
O®3-MNa 26254 n OP3-MN[ 26235 6b1/1n pa3sMeLleHbl C BbICOKUMW KO3 dunumeHTamm
yOOBNETBOPEHUNS, 8 AOXOAHOCTU 3ahMKCMPOBAIN CHUXEHNE CNPEeaoB K BTOPUYHOMY PbIHKY.

OO6LLecTBO € orpaHMyeHHon oTBeTcTBEeHHOCTbio «PCXB YnpaBneHve AkTuBamu». JIMUEH3UA Ha OCYLUECTBMEHWE AeATeNbHOCTU MO YNpaB/leHUIO MHBECTULMOHHbIMKM (hoHAaMmu,
naeBbIMN MHBECTULIMOHHBbIMU (DOHAAMU U HEroCcyaapCTBEHHbIMU NEHCMOHHbIMKM hoHAaamu N° 21-000-1-00943 , BbigaHa PCOP Poccumn 22 Hoabpsa 2012 roga, 6€3 orpaHnyeHus
cpoka geiictBus. OMU® pbiHOYHBIX (hMHAHCOBbLIX MHCTPyMeHTOB «PCXB — KasHaueinckuii» (MpaBuna doHaa 3apernctpmpoBaHbl baHkom Poccumn 3a N° 2797 ot 22 masa 2014).
Mpexae Yyem NproGpecTn NHBECTULIMOHHBIV Nail, creayeT BHUMaTE/IbHO O3HAKOMUTLCS C NPaBUIaM1 AOBEPUTENBHOIO YNpPaBAeHUst NaeBbiM MHBECTULIMOHHBIM (hOHAOM. MonyunTts
noapoGHYIo MHOPMaLMIO O (hoHAaX M 03HAKOMUTLCS C NPaBUIaMU AOBEPUTEIBHOIO YNpaB/ieHUsA NaeBbiMU UHBECTULIMOHHBbIMM (hOHAAMW, CBEAEHUSIMM O MecTax npuema 3asBoK
Ha npuobpeTeHune, noraweHve MAnM OOMEH MHBECTUUMOHHbIX MaeB W WHbIMW [AOKYMEeHTamu, npegycMoTpeHHbiMu PepepanbHbiM 3akoHoM oT 29.11.2001 N° 156-®3 «O6
VHBECTULIMOHHbIX (hoHAax», MOXHO no agpecy: 123112, r. MockBa, 1-n KpacHorBapgaevickuii npoesa, aom 19; ten. +7 (495) 660-47-65, a Takxe Ha caiite OO0 «PCXB YnpaBneHue
AktBamu» B cetm MHTepHeT: www.rshb-am.ru; y areHToB Mo Bblgaye, noralleHuto u o6MeHy MHBECTULMOHHbIX NaeB oHAa (CO CMUCKOM areHTOB MOXHO O3HAKOMUTLCS Ha caiTe B
cetn VIHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXET YBEMUMBATLCA U YMEHbLUATbCS, pe3y/ibTaTbl MUHBECTUPOBAHUSA B MPOLLIOM He
onpeaensoT 4oxoabl B OyayLleM, roCyAapCcTBO He rapaHTUpyeT AOXOAHOCTb MHBECTULMIA B NaeBble MHBECTULIMOHHbIE (hoHAbI. MNpaBvnamMn 4OBEPUTENBHOrO YNpaBneHUs naesbiMu
MHBECTULMOHHBIMM (hoHAAMM, NpeaycMOTPeHbl Haa6aBKM U CKUAKW K PacYETHOW CTOMMOCTVM MHBECTULMOHHbLIX NaeB Npu UX NMPUOGPETEHUW W MorallueHuW, B3UMaHWe AaHHbIX
HanbaBOK M CKMAOK YMEHbLUIaeT LOXOAHOCTb MHBECTULMI B MUHBECTULMOHHbBIE Nav NaeBbiX MHBECTUUNOHHbIX oHaoB. OO0 «PCXbB YnpaBneHve AKTMBaMu» yBeAOM/SET KIMEHTOB U
MHbIX 3aMHTEPECOBaHHbIX /ML, O CYLLEeCTBOBAHUN PUCKA BO3HUKHOBEHWS KOHM/IMKTA MHTEPECOB NPU OCYLLECTBIEHUN AEATENBHOCTU MO AOBEPUTENIbHOMY YNpaBieHUIo naeBbiM1
VHBECTULMOHHbIMU hoHaamu. Mpu atom noa koHpnkTom nHtepecoB OO0 «PCXB YnpaBneHne AKTVBaMWU», 3aK/IOUMBLLEN JOFOBOP AOBEPUTENBbHOMO yrnpaBieHus, NoHMMaeTcs
Hannune y OO0 «PCXBE YnpaBneHue AKTMBaMu», 1 (M11) UHbIX UL, €Cnn OHK AenctBytoT oT umeHn OO0 «PCXB YnpaBneHve AKTBamMu» UM oT CBOEro UMEHW, HO 3a ee cYeT, 1
(nn) ee paboOTHUMKOB MHTEPECA, OT/IMYHOIO OT MHTEPECOB CTOPOHbLI MO AOrOBOPY AoBepuTenbHOro ynpasnexus (knveHta OO0 «PCXB YnpaBneHne AKTMBaMmn»), Npu COBEPLUEHUN
NGO He COoBEepLUEHUU IOPUANYECKUX U (MK) haKTUYeCKUX AeWCTBUN, BNUSIOWNX Ha CBA3aHHble ¢ okasaHnem ycnyr OO0 «PCXb YnpaBneHve AKTMBaMU» MHTEPECHl CTOPOHbI MO
[OroBopy AoBepuTenbHOro ynpasneHus (kineHta OOO «PCXB YnpaeneHnune Aktnsamu»). OOO «PCXB YnpaBneHue AKTMBaMu» He OCyLeCcTBASeT AesTeNbHOCTb Mo
MNHBECTULIMOHHOMY KOHCY/NbTUPOBAHWIO, He ABNSIETCA MHBECTULMOHHBIM COBETHUKOM W He NpeaoCcTaBNseT UHAVBMAYabHbIX MHBECTULIMOHHbBIX PeKOoMeHAauuni. [laHHble maTepuansl
He ABNSIOTCA UHAMBUAYAIbHOW MHBECTULIMOHHOW pekoMeHaaumnen.



YTPABJIEHNE
AKTUBAMW
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PCXB — HOBbIK UMIMYJ1bC

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb pucka

Huskuii  CpegHuin  BbICOKWUIA
CpeoHerogoBada AnMHaMmKa 3a BeCb NcTopuueckasa guHamMmnka
nepuog cywecrtsoBaHusa oHaa 3a nepuop 6 mecsaueB
%
= /0
PesynbTtaThl ynpaBneHusa
1 mec 3 mec 6 mec chatana -, rog 3ropa 5 netr c3anycka
roga
PCXB — HoBbIn nMnynbC 4,57% 8,52% -3,49% 4,57% - - - -13,58%
Nupekc Mocbupxu IPO 5,87% 7,43% -7,53% 5,87% -18,46% 8,69% - -20,82%

5%

0% -

-5%

-10%

-15%

-20% PCXB —HoBbIl1 umnynbc

-25% MHaexkc Mocbupxu IPO

-30% -

23226666 3 2 g 2 g

Ton-5 amuteHTOB*
MAO "JOM.P®", ao 9,34
MAO "O30H ®apmaueBTUKa", 891
ao ’
MAO "TIPOMOME/", ao 8,66
MAO "TK "BA3WNC", ao 8,19
MKTAO "TKC Xonguur", ao 7,52

n 1N N N N wn wn wn wn N "N N N LN N LN LN L N
N N &N AN AN ANANAN NN NN N NN NN NN
I I = = = = = = = = = I I I I I = = = =
4] 2] [a2] [20]
2 2222228 Fcem33BLELESSE s
*
CTpyKTypa aKTMBOB
MHopmaLnoHHbIE TEXHOMOrMK
BaHkn n domHaHchl
B 31paBoOOXpaHeHne

E [loTpebuTenbCKuin CEKTop

B HedTb 1 ras
TenekoMMyHuKauum
MeTannbl 1 gobbiva

Mpouee

* CTpykTypa hoHaa u 5 kpynHbix nosmumii Ha 30.01.26. O6Liee KoNnM4ecTBO No3uuuii B noptgene - 18
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PCXB — HOBbIK UMIMYJ1bC

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

AnekcaHgp
BnaceHko

MuHumaneHas CyMMa MHBeCTnpoBaHua

10002

MHBecTUUMOHHAA naes

doHa npegHasHayeH ans MOKYMKWN akumm KOMMaHWwn,
pasMecTuBLUMX CBOW Oymaru Ha Oupxe B nocnegHue 3 roga. B
hokyce yrnpaBAsaoLWero OyayT KOMMNaHuw, Hanbonee
NEepPCneKTUBHbIE C TOUYKN 3PEHUA pocTa BU3Heca, NokKasbliBalowme
XOpoLlune TeMMbl POCTa BbIPYYKN U C Hanbonee npuBreKaTebHbIM
COOTHOLLEHMEM pucka/goxogHoctu. CTpyktypa noptdensa doHaa
Oydetr MEeHATbCA B TOM 4YMCMe MO Mepe MNpoBeAeHMs HOBbIX
NepBUYHbIX pa3MeLLEeHNn Ha Bupxe.

[NopThenbHbIn ynpaBniatoLwmni

CYHYA ®doHpa

ona koro?

LdaHHbln  ¢boHO  OpueHTMpoBaH Ha
WHBECTOPOB C arpecCcuBHbIM
WHBECTULNOHHbIM npochuiem "
BbICOKMM [OMNYCTUMbIM YPOBHEM pUCKa
W pgornosiHaet Habop [OOXOAHbIX U
BbICOKOPUCKOBAHHbIX MHBECTULIMOHHbIX

NPOAYKTOB.

po 10 MmaH P or10 po 20 MmAH P ot 20 MmaH P
Hapnb6aska o fo) fo)
npun NnpnodpeTeHnn 1’5 /0 1 /0 0’5 /O

no 365 oT 366 oo ot 731 oo -
Ckunaka AHen 730 pHeii 1095 gHen ot 1096 Anei

npun norawieHnn

2% 1,5%

1% 0%

O6meH HeT oOMeHa

@"
B JIK ynpaBnstoLen

.; OdopMneHnn oHNamiH
KOMMaHuu

rshb-am.ru

Jlbrora

HanoroBble
LEHHbIMM
OCBOOOXAAOTCA OT ynaaTbl Haslora Ha CymMMmy
He npesBblWwatowyo 3 MIH pydb. 3a
KaXabll rog BNageHus.

aoxopaa,

pe3ngeHtol P®, Bnagetowme
6ymaramm 6onee 3-x nerT,
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PCXB — HOBbIK UMIMYJ1bC

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

KoMmeHTapuu rno pbiHKY AHanuTMyeckoe noapasaeneHne

Poccuinckunin pbiHOK
B anBape nHgekc Mocbupxu IPO (komnaHui, npoweawmnx nepenyHoe nye6amMyHoe pasMeLleHmne
akumn) Bbelpoc Ha 5,9% m/m (-0,8% m/m paHee), oo 568,2 n.

PasmelweHuns

B anBape HoBbIx IPO He 6b1n0, a pbIHOK XAan geBpanbCkoro 3acegaHna baHka Poccun. Mpwu
3TOM YacCTb SMUTEHTOB aKTUBHO MOTOBUTCS K Pa3MELLEHNAM B NPeACTOSALLEM BECEHHEM OKHeE,
paccynTbiBas BOCMO/b30BATbCS BO3MOXHbIM Y/1yULIEHNEM YCNOBUI /19 BbIXO4a Ha PbIHOK.

O6LWecTBO C orpaHuMyeHHon oTtBeTcTBeHHOCTblO «PCXB YnpaBneHue AkTuBamMu». JIMUEH3MS Ha OCyLIECTB/EHWE [eATeNbHOCTM Mo
yNpaBAEHNIO NHBECTULIMOHHBIMW hOHAAMU, NAaEBbIMU MHBECTULIMOHHBIMM POHAAMWN U HErOCYAAPCTBEHHBIMU NEHCUOHHBbIMU hoHaamm N° 21-
000-1-00943 , BblgaHa PCOP Poccumn 22 Hoabpsa 2012 roga, 6e3 orpaHumyeHunsa cpoka aenctBusa. OMNUND pbIHOYHBIX (HUHAHCOBbLIX
MHcTpyMeHToB «PCXB — HoBbI umnynec» (MNpaBuna doHaa 3aperncrpupoBaHbl bBaHkom Poccun 18.11.2024r. 3a N° 6673). NMpexage vem
npMoGpPecTM WHBECTUUMOHHBIN MaK, cnegyet BHUMATE/IbHO O3HAKOMUTLCS C MpaBuiaMy  LOBEPUTENBHOIrO YMNpaBfeHUs MNaeBbIM
WHBECTUUMOHHBLIM (hoHAOM. [MonyynTe Noapo6HY0 MHMOPMaUMIO O POHAAX M O3HAKOMUTLCS C MPaBUIaMU AOBEPUTENbHOIO ynpaBieHUs
naeBbIMW MHBECTULMOHHbIMW (hOHAAMMW, CBEAEHMSMM O MeCcTax NprMemMa 3asBOK Ha NpMobpeTeHmne, noraeHne M oo6MeH MHBECTULIMOHHbIX
naeB M MHbIMW AOKYMEHTaMU1, NPeaycMoTpeHHbIMU DefepanbHbliM 3akoHOM 0T 29.11.2001 N° 156-P3 «O6 MHBECTULMOHHBIX (DOHAAxX», MOXHO
no agpecy: 123112, r. Mocksa, 1-n KpacHorsapgenckuin npoesga, oom 19; ten. +7 (495) 660-47-65, a Takxe Ha cante OOO «PCXb YnpaBneHue
AktnBamn» B cetn MHTepHeT: www.rshb-am.ru; y areHToB no Bblgaye, noraweHnto n oOMeHy MHBECTULIMOHHbBIX naeB oHAa (CO CMUCKOM
areHToB MOXHO O3HaKOMWUTLCS Ha caiiTe B ceTu MIHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOMMOCTb MHBECTULIMOHHbIX NaeB
MOXET YBENMYNBATLCA N YMEHbLUATbCS, pe3y/bTaTbl MHBECTMPOBAHUA B MPOLU/IOM HE ONpeaensioT foxoabl B OyayLliem, rocygapcTtBO He
rapaHTMpyetr [OXOOHOCTb WHBECTMUMA B MaeBble WHBECTUUMOHHbIE hoHAbl. [lpaBunamMy [OBEPUTENBHOrO YNpaB/EHUA MaeBbIMU
WHBECTULUMOHHBLIMX hoHAAMM, MPeayCMOTPEHbI HAA0aBKN U CKUAKM K PACHETHOM CTOMMOCTN MHBECTULMOHHBIX MAeB MPU UX MPUOBPETEHUN U
norawleHnn, B3MMaHue AaHHbIX HAaA0aBOK M CKMAOK yMEHbLUAeT AOXOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE Nan NaeBblX MHBECTULMOHHbIX
doHpoB. OO0 «PCXB YnpaBneHue AKTMBamMu» yBeOOMAAET K/IMEHTOB W WHbIX 3aUHTEPECOBAHHbLIX /UL, O CYLEeCTBOBaHMU PUCKa
BO3HWKHOBEHUA  KOHM(/IMKTA WHTEPECOB MNPW  OCYLIECTB/IEHUN AEATENbHOCTM MO  [OBEPUTENIbHOMY  YMpPaB/AEHUIO  MNaeBbIMU
WHBECTUUMOHHbIMK hoHaamu. Mpu atom noa KoHdmkTom uHTepecoB OO0 «PCXB YnpaBneHue AKTMBaMu», 3ak/IlOYMBLUEN [OFOBOP
OOBEPUTENbHOrO ynpaBieHns, noHnmaetcs Hanmume y OO0 «PCXB YnpaBneHne AkTuBamu», u (U1) MHbIX NUL, €CNN OHW OEWCTBYIOT OT
nmenn OOO «PCXB YnpaBneHue AKTMBaMu» WM OT CBOEro MMEHW, HO 3a ee cyeT, U (M1n) ee pPabOTHUKOB MHTEpeca, OT/IMYHOro OT
WHTEPECOB CTOPOHbI MO AOrOBOPY AOBepUTeNbHOro ynpaeneHuns (kaneHta OO0 «PCXB YnpaBneHne AKTMBamMu»), Npyu COBEPLLUEHUN NNOO
HE COBEPLUEHUN IOPUANYECKUX U (MK) DaKTUUECKUX OENCTBUA, BANSAIOLWMX Ha CBA3aHHble ¢ okalaHueM ycnyr OO0 «PCXB YnpasneHue
AKTMBaMn» MHTEPECHI CTOPOHbI NO AOroBOpPY AoBeputenbHoro ynpaeneHua (knmeHta OO0 «PCXB YnpaBnenue AxktnBammx»). OO0 «PCXB
YnpaBneHne AKTMBaMM» He OCYLLeCTBAAEeT OeATENbHOCTb MO MHBECTULMOHHOMY KOHCY/bTUMPOBAaHMUIO, HE HABNAETCA WMHBECTULMOHHbBIM
COBETHWKOM U1 He NpefocTaBngeT NHAMBMAYaAbHbIX MHBECTULMOHHBIX peKOMeHAaunin. [laHHble MaTepuanbl He SBASIOTCA MHAMBWUAOYANbHOM
WHBECTULIMOHHOW peKkoMeHaaumnen.



