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PCXB — ®OH AKLIMA

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

CpenHerogoBaga AMHaMUKa 3a BECb
nepuog cywecrtsoBaHusa oHaa

12,65%

PesynbTtaThl ynpaBneHus

YpoBeHb pucka

[ I |
Huskuin  CpepgHuin  Bbicokum

NcTopuueckasa guHamMmnka
3a nepuog c 31.03.2025 no 31.03.2026

C Ha4ana

1 mec 3 mec 6 mec rona 1roa 3ropa 5 netr c3anycka
PCXB - ®oHa Akunia -4,17% 0,29% 3,41% 0,29% 0,64% 40,75% 8,02% 356,06%
Nupgekc Mocbupxu -0,81% 0,35% 3,42% 0,35% -7,86% 13,29% -21,61% 106,77%
430% -
380% - —— WHpaekc MocBupsu
330% - PCXB - ®oHa AKunii
280% -
230% -
180% -
130% -
80% -
30% -
J T WV
-20%
233 I ILLL S ESSN Y IZITZITZIR_R/RAAANANTANIANIRNILIIIIYIIARALA
x o x o x o x o x o x o x o x o x o x o x o x o x
EEEEEEEEEEEEEEEEEE R EEEEEEEEEEEEEEDE
Ton-5 asMuTeHTOB* CTpyKTypa aKTnBOoB™
B HedhTb 1 ras
NMAO "CbepbaHk Poccun", ao 9,54
m baHkn 1 chnHaHChI
MKMAO "TKC XonguHr", ao 8,49 ‘
H [NoTpebuTenbCkuin CEKTOP
MKIAO "dHAOEKC", ao 8,37
B Metannbl n gobblya
MKITAQO "Os30H", a0 8,29
MHdopMaunoHHble
TEXHOMNOM UK
MAO "OOM.P®", ao 6,96

Xumuna n Heptexmmms

m Mpouee

*CTpykTypa hoHAa 1 5 KpyrHbix nosuuuii Ha 31.03.26. O6Luiee KOIMYeCcTBO No3unumnin B noptdene - 42
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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

KoMmMeHTapun no pbiHKY AHanuTtnyeckoe nogpasgeneHune

Poccuiickuii pbiHOK

B mapte nHgekc Mocbupxu (IMOEX) cokpatuncsa Ha -0,8% m/m (nocne pocta Ha 0,6% m/M B dheBpane), CHu3nBLWNCL ¢ 27991
0o 2776,4 n. Mupekc MOCKOBCKOM BUPXM 0EMOHCTPUPOBAa POCT A0 9 MapTa, AOCTUIHYB NIOKa/lbHOrO MakCMMyMa Ha YpPOBHE
2888,68 n., nocne 4yero nepeLweén K 6OKOBOM ANHAMUKE U CKOPPEKTUPOBAaNCSA BHU3 nocne 3acepaHunsa banka Poccum 20
MapTa. CHMXEHME NHOEKCA OTHOCUTENBbHO NpeablayLlero Mecsua B 3HaUYUTEIbHON cTeneHn 06yCNOB/IEHO UTOraMy 4aHHOro
3acegaHus. baHk Poccum cHu3un knodeByto ctaBky Ha -50 6.n., 4o 15%, NpoAoNXUB LMK/ CMAMYEHUS OEHEXHO-KPeaUTHOM
nonnTukn. Bmecte ¢ TeM peakuns pbiHKa okasanacb YMEPEHHO-HEraTMBHOM, YTO OblNIO CBA3AHO NMpeXxae BCEro C pUTOPUKOIA
perynaTtopa. B yactHOCTH, 6bI/10 NOAYEPKHYTO YCUIEHME HEONPeaeNEHHOCTM Ha (hOHE reonoINTUYECKON HANPSXXEHHOCTM Ha
BavmxHem BocToke, a Takxke OTCYyTCTBME OKOHYaTe/IbHbIX MapaMeTpoB 6I0KETHOro npaBuia. Taknm o6pa3om, HECMOTPSA Ha
hopmanbHoe npogomkeHme cMardyeHnsa OKI, oCTOPOXHbIA cnrHan perynaropa Obi/l MHTEPNPETUPOBAH PbIHKOM Kak hakTop,
OorpaHnYnBalloLWMi NoTeHUMan AarbHENLErO CHUXXEHNS CTaBOK B KPATKOCPOUHOW nepcnektnee. OXngaHua no ganbHenwen
TpaekTopum NonMTnkn baHka Poccum ocTaloTcs 3aBMCUMMbIMU OT YCTOMYMBOCTU AE3NHMNALMOHHBIX MNPOLECCOB U OLEHKM
BHELLHMX PUCKOB Ha 6mxXaliwmx 3acegaHunsx.

PbiHOK HedhTn

B mapTte HedTb Brent nogopoxana Ha 42,7% m/m (npaktudeckn 70% ¢ Hayana roga), nogHsaswmcs ¢ $72,9 no $104,0 3a
Gappenb. Hedtb Mapku Urals Beipocna B LeHe Ha 109,5% (139% ¢ Hauana rofa), ¢ $58,9 no $123,5. MpuunHoi Takoro pocrta
CcTano o60CTpeHne reononiMTM4Yeckon cutyauum Ha bnmxHem Boctoke. BoeHHas onepauma CLLUA v U3pannsg npotuB MpaHa, a
Takxe nocnegytowasa 61okmposka OpMy3CKOro NposiMeBa — OAHOINO U3 KIOYEBbBIX TPAHCMOPTHbLIX MapLLUPYTOB MUPOBOW
HedTerasoBo TOProBM — NPUBENM K PE3KOMY POCTY PUCKOB NnepeboeB NOCTaBOK 3HepropecypcoB. 28 deBpans 2026 .
N3pannb npu noggepxke CLLUA Havan macwtabHyio BO3AYLIHYO onepaunio Npotme MpaHa. Yaapbl 6b11n Hanpas/ieHbl Mo
LUIMPOKOMY CMeKTPY OOBbEKTOB, BK/OYAS 3/1EMEHTbI FOCYAapCTBEHHOW MHAPACTPYKTYPbIl, @ Takxe HedTera3oBble, MOPTOBLIE
1 BOEHHbIE Lienn. Ha 3ToM pbIHOK Havan 3aknagbiBatbh B LEeHbl pUCK gedmumta NpeanoxXeHnsa B KpaTKOCPOYHOM
nepcrnexkTnBe, YTo CNOCOOBCTBOBANIO POCTY KOTUPOBOK SHEPropecypCoB M MOBbLILIEHWIO BOATUABHOCTN Ha rnobanbHbIX
hnHaHCOBbLIX pbiHKax. [lononHUTeNbHOE AaBNeHMWe oka3biBana BbiCOKas HeonpeaenéHHOCTb OTHOCUTE/TbHO A/IUTETbHOCTU
KOHMIMKTa 1 BO3MOXHOIO paclUMpeHns reorpadumn NnpotuBocToaHus. B aTolh cBa3n poccuiickaa HedTb Urals, koTopas
TPaAMLUMOHHO peanu3yeTcs C AMCKOHTOM K 3Ta/loHHOM Mapke Brent, B otaenbHble nepmnogbl Hayana ToproBatbCsa C NpeMnen
K 4aHHOMY 6€eHYMapkKy.

BantoTHbIN PbIHOK

B mapTe py6b ocriab no OTHOLLEHMWIO KO BCEM OCHOBHbLIM BasitoTaM: KypcC eBpO BbIpoC Ha 2,6% m/M go P93,4, oaHa — Ha 4,4%
m/m go P11,7, ponnapa CLLUA — Ha 5,4% m/m go P81,3. Ha rno6anbHOM BantoTHOM pbiHke napa EUR/USD cHusunack Ha -2,3%
no $1,186, torga kak nHaekc DXY Bbipoc Ha 2,3% no 99,880 n.

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

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

CpenHerogoBaga AMHaMUKa 3a BECb
nepuog cywecrtsoBaHusa oHaa

9,96%

Pe3ynbTaTbl ynpaBneHus

YpoBeHb pucka

Huskuit CpepgHuii  Bbicokuii

NcTopuueckasa guHamMmnka
3a nepuog c 31.03.2025 no 31.03.2026

C Ha4ana
1 mec 3 mec 6 mec rona 1rog 3ropa 5 netr c3anycka
PCXB - ®oH
A _ -0,96% 3,65% 6,83% 3,65% 4,74% 25,37% 16,69% 235,27%
C6HanaHcnpoBaHHbIi
MHpekc MocBbupxn / IFX-
A P 0,48% 2,19% 6,23% 2,19% 7,43% 31,32% 26,68% 182,20%
CBONDS
290%
NHaekc Mocbupsku/IFX-CBONDS
240% -
PCXB - ®oHp ChanaHCMpPOBaHHbIM
190% -
140% -
90% -
40% -
-10% -
T2AIIIILLLL22 22850009 NLR323A3RRRARRSSSSAIAINRNIIILILIIIIINLRRAER
Ton-5 amMuteHTOB* CTpyKTypa aKTnBOoB™
MAO "Ta3npom", ao 8,76 BaHkun n buHaHChl
m HedTb nras
MAO "Hopunbckuin Hnkenb 6.24 B MeTtanibl 1 4O6bIua
'MK", ao B TenekoMMyHmKaumm
B [ToTpebutenbCKnii CeKTo
NMAO "C6epbaHk Poccun", ao 5,08 P P
B TpaHCNoOpTHbIE KOMMaHuUn
MHhopMaUMOHHbIE TEXHONOM UK
MAQ "[OM.P®", ao 4,78 Xumusa n HedhTEXMMNA
B D/1eKTPO3HepreTrka
I_IAO "COBKOMCID!‘IOT", ao 4,57 .3ﬂpaBooxpaHeHy]e
M [poyee

*CtpykTypa hoHga 1 5 kpynHbix nosmuynii Ha 31.03.26. O6Liee KonmMyecTso nosuumii B noptdene - 58
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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

KommeHTapuu no pbiHky AHanutu4deckoe nogpasgesneHue

Poccuiickuin pbiHOK

B mapTte nHgekc Mocbupxun (IMOEX) cokpaTuncs Ha -0,8% m/m (nocne pocta Ha 0,6% M/M B cheBpane), cHM3nBLWKNCE ¢ 2799,1
no 2776,4 n. B nepBoi NofIoBNHE MecsLa MHAEKC COXPaHsa BOCXOAALWMA MMMYNbC U 9 MapTa 4OCTUI 10Ka/lbHOro
MaKCMMyMa Ha ypoBHe 2888,68 n., ogHako 3aTeM NepeLén K KoHconmaaumn, a nocne 3aceganuns banka Poccun 20 mapta
CKOPPEKTUPOBASICS BHU3.

[JdaBneHne Ha PbIHOK BO MHOMOM 6bl/10 CBA3a@HO C BOCMPUATUEM UTOrOB MapTOBCKOIrO 3acefdaHuns perynaropa. baHk Poccun
CHU3UN K/toYeBYyto cTaBky Ha -50 6.Mm., o 15%, NPoAO/KMB LMK/ CMAMYEHUS OEHEXHO-KPeaNTHOW Nonmtukn,. Bmecte ¢ tem
peakuusa pblHKa oKas3anacb YMEPEHHO-HEratTMBHOW, 4YTO Obl/I0 CBA3aHO Mpexpae BCero C puUTopukon perynaropa. B
YaCTHOCTH, ObINO NOAYEPKHYTO YCUMEHUE HeonpeaenéHHOCTN Ha (PoHe reonoNUTUYECKON HaMPAXEHHOCTU Ha BrivxHem
BocToke, a TakXe OTCYyTCTBME OKOHYaTE/bHbIX MnapaMeTpoB OlogXeTHOro npaswuna. TakuM o6pa3oM, HECMOTps Ha
hopManbHoe npofonxkeHne cmardeHma [AKI1, oCTOPOXHbIA curHan perynaropa Obll MHTEPNPeTUpPOBaH PbIHKOM Kak
hakKTop, OrpaHNyYMBalOWNN NOTEHUMaN AafnbHENLWEro CHUXEHUSA CTaBOK B KPATKOCPOYHOW nepcrnektuBe. [lepcnektuBbl
JanbHENWEro CHUXEHUA CTaBkW No-mMpexHemy O6yayT onpeaendarbCs  AMHAMUKOW  UMHAA[UMK,  YCTOWYMBOCTBLIO
OE3VHPNAUNOHHBIX TeHOAEeHUMN " OLEHKOM BHELUHUX PUCKOB.

PbIHOK HedTH

B mapTe HeTb Brent nomopoxana Ha 42,7% m/m (npaktudeckn 70% c Havana roga), nogHaswmce ¢ $72,9 oo $104,0 3a
6appenb. Hedptb mapku Urals Bblpocia B LeHe Ha 109,5% (139% ¢ Hauana roaa), ¢ $58,9 no $123,5. OcHoBHbIM hakTOpoM
poCTa CTano peskoe yXyAleHue reononntmyeckoro oHa Ha bnumxHem Boctoke. dckanauma KoHpvkTa mexay CLUA,
Nspaunnem n NpaHom, a Takxe nocnenoBasllas 6/10kMpoBka OpMy3CKOro nposivBa — OAHOIM0 M3 BaXXHEWLWMX MapLIpyTOB
MUPOBOI HehTEra3oBOW NOrMCTUKN — YCUIUAN ONACeHUA OTHOCUTENTbHO BO3MOXHbIX Nepe6oeB B MOCTaBKax Chbipbs.

BantoTHbIN PbIHOK

B mapTte py6nb ocnab no OTHOLLEHWMIO KO BCEM OCHOBHbIM BasitoTaM: KypC €BpoO BbIpoc Ha 2,6% m/m go P93,4, toaHa — Ha
4,4% m/m go P11,7, ponnapa CLLUA — Ha 5,4% m/m go P81,3. Ha rno6anbHOM BantoTHOM pbiHke napa EUR/USD cHu3unacb Ha -
2,3% po $1,186, Torga kak uHaekc DXY Bbipoc Ha 2,3% no 99,880 n.

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
Cpe,quro,u,osaﬂ ONHAMMKA 34 BeCb VlCTOpVIquKaFI ONHAMMKaA
nepuog cywecrtsoBaHusa oHaa 3a nepuog c 31.03.2025 no 31.03.2026
5,99%
’ (@)
PGByanaTbl ynpaBneHusd
C Havana
1 mec 3 mec 6 mec 1roa 3ropa 5 netr c3anycka
roga
PCXB — [1eHeXHblin MOTOK -4,35% -0,60% -1,52% -0,60% -5,16% - - -14,56%
PCXB — [leHexHbln noToK* -0,52% 3,38% 6,40% 3,38% 12,14% - - 21,14%
n Mocb IFX-
HAsKC CBOC(;NvlljpS)KM / 048%  2,19%  623%  219%  7,43%  31,32%  26,68%  17,30%
25% Unaekc MocBupsn/IFX-CBONDS
20% = = = PCXB — [leHeHblI NOTOK
15% PCXB - [leHeHbl# noToK™
10%
5%
0%
-5%
-10% \ - =
-15% o -""eo- ®
-20% -
[22] [22] o o < < < < < < < < < < <t < wn wn wn wn wn wn n n Ln wn n n [(s} (e} (e}
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~ (o]
§ ¥ &8 & £ & & 2% & 3 8 & ¥ & 3 T & & B3 &3 5 8 & =¥ & 3 T 3 &
© © 1 4 ® & s © 5 = £ ® 0o © I & ® & s © s ¥ £ ® o © I g &w B© =
Ton-5 asMuTeHTOB* CTpyKTypa aKTnBOoB™
MKIAO "T-TexHonoruun", ao 3,83 BaHKkM 1 uHaHCbI
lTe!‘IeKOMMyHMKaLMVI
MKIMAO "KL, MKC 5", ao 2,78
| | TpaHCI‘IOpTHbIe KOMMNaHunn
P)Kﬂ,, 001P-42R 2,72 B MeTtannbl n 0obblya
B [ToTpebutenbCckuii cekTop
PXA, 001P-50R 2,69 B VMIHbopMaLMOHHbIE TEXHONOM N
Hedtb 1 ras
Poctenekom, O01P-15R 2,61

* CtpykTypa coHAaa n 5 kpynHbix no3munin Ha 31.03.26. ObLee KonNnMYecTBO No3numnii B noptdene - 86

DneKTposHepreTvka

H [Mpouee



IPCXB | {8

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 mapTte komnosntHeln nHaekc o6nuraumin RUABITR Bbipoc Ha 2,1% M/M, OCTAHOBMBLUMCH Ha ypoBHe 295,38 n.
OdnHamumka oTpaxkaeT CHUXKEHME COBOKYMHOW AOXOOHOCTW Ha -7 6.M. npu Heb6onblOM pocTe atopauun Ha 0,07.
Poct o6ecneyeH CTOMMOCTHOW NepeoueHKon obnuraunii Ha oHe peweHna baHka Poccnn CHU3UTL KKOYEBYIO
ctaBky Ha -50 6.n. go 15,0%, 4TO NPMBENO K CHUXEHUIO OOXOAHOCTEN HA AONTOBOM PbIHKE U LIEHOBOMY POCTY
o6nunrauni.

Poccumncknin pbiHOK

B mapte uHaekc Mocbupxn (IMOEX) cokpatuncs Ha -0,8% m/m (nocne pocta Ha 0,6% M/Mm B eBpane),
CHU3MBLIKCL € 2799,1 go 2776,4 n. MHaekc MOCKOBCKOI GMPXU AEMOHCTPMPOBaA POCT 4o 9 MapTa, 4OCTUIHYB
NOKasibHOr0 MakcMmyma Ha ypoBHe 2888,68 n., noc/ie 4yero nepeén Kk 60KOBOW ANHAMUKE U CKOPPEKTUPOBAsCS
BHWU3 nocne 3acegaHnsa banka Poccum 20 maprTa.

CHMXEHNe wnHAeKca OTHOCUTENbHO MpeablayLlero Mecsaua B 3HAYMTeNIbHOW CTerneHu oOyCNoB/AEHO uToramu
AaHHoro 3acepaHusa. baHk Poccun cHM3un kno4deByto ctaBky Ha -50 6.n., go 15%, npogo/mkmMB UMK CMArYEHNs
OEHEXHO-KPeAUTHON MONuTUKW. BMecTe ¢ TeM peakuus pbiHKA okasanacCb YMEPEHHO-HeraTMBHOW, 4TO Oblfio
CBA3@aHO nMpexpge BCEro C pPUTOpPUKOM perynaropa. B yactHoOCTM, ObII0  MOQYEPKHYTO  yCuieHue
HeonpeaenéHHOCTM Ha (hOHEe reono/IMTUYECKON HanpPsXEHHOCTM Ha BnmxHem BocTtoke, a Takxe oTCyTCTBME
OKOHYaTENbHbIX NapaMeTpoB GIOAXETHOro npaswunia. TakuMm o6pa3om, HECMOTPS Ha hopManbHOE NPOAO/IKEHNE
cmaryedns  OKI, oCTOpOXHbIA curHan perynatopa Obll UMHTEPNPETMPOBaH PbIHKOM  Kak  hakTop,
OrpaHuyMBaloLWmMi NoTeHUMan ganbHENWero CHMXEHUS CTaBOK B KPATKOCPOYHONM nepcnektuee. OxungaHmsa no
AanbHelwen TpaekTopum nonmtukm banka Poccumn octatoTcsa 3aBUCMMBIMUK OT YCTOMYMBOCTM AE3UHMAALMOHHbIX
NMPOLIECCOB M OLIEHKN BHELLIHUX PUCKOB Ha 6/v>Xanwnx 3acegaHunsx.

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 31.03.2025 no 31.03.2026
9,64%
’ (0]
PesynbTaTbl ynpaBneHus
1 mec 3 mec 6 mec chatana -, rog 3ropa 5 netr c3anycka
rona
PCXB - ®ong O6nuraunii 1,64% 4,33% 7,70% 4,33% 21,27% 45,35% 60,82%  223,09%
KOMOSTHBIM MHAGKC 213%  456%  866%  4,56%  2178%  2913%  34,86%  140,28%
ob6nuraunii (Mocbupxa)
250% - . .
= KOMMNO3MTHbIA MHAEKC 06MraLmit
(MocBup:ka)
200% - PCXB - ®oHg O6nuraumii
150% -
100% -
50% -
O% /\
-50% -
wn N N (] (e} (] ~ ~ ~ o0 (o] o0 )] [e)} (o)} o o o — i 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 © [0} I
x § (8] x § o x § o x § (8] x § (8] x E o x E o x E o x E o x o x E (] x
Ton-5 amnteHtoB* CTpyKTypa aKTMBOB*
O®3-MNAa Poccunq, 26252 5,03 ocynapcTBeHHble o6nuraunm
‘ B TpaHcnopTHbIE KOMMNAHUU
O®d3-MNMA4 Poccuq, 26249 4,43
B baHKKN 1 PUHAHCBI
O®3-MNA4d Poccuq, 26253 3,91 B D/eKTPOSHEpPreTHKa
O®3-MNMA4d Poccuq, 26250 3,59 B TefleKOMMyHWMKaLun
MNoTpebutenbCknn CEKTOP
O®3-MNA4d Poccuq, 26245 3,27

m HedTtb M ras

* CtpykTypa hoHga u 5 kpynHbix no3munii Ha 31.03.26. O6wee konnyecTso nosunuunii B noptdene - 109
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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

O6nurauum

B mapte koMnosutHbli nHgekc obnurauymii RUABITR Bbipoc Ha 2,1% M/M, OCTaHOBUBLLUUCb Ha ypOBHE
295,38 n. [lnHamMumkKa oTpaxkaeT CHUXEHMEe COBOKYMHOM OOXOAHOCTM Ha -7 6.M. Npu HEOOMbLWOM pocTe
aopaunm Ha 0,07. Poct o6ecrneyeH CTOMMOCTHOWM nepeoueHKon obnnrauum Ha poHe peleHua baHka
Poccun cHU3nTb KntoyeByto ctaBky Ha -50 6.n. go 15,0%, 4to NpMBENO K CHMXEHUIO OOXOAHOCTEN Ha
AONrOBOM PbIHKE N LLEHOBOMY POCTY ob6nurayui.

PasmeweHne OP3 MUHPUHOM

B mapte MuHdpuH Poccun nposén 4 aykumoHa no pasmeweHmio ODP3, No ntoram KOTOpPbIX C YHETOM
caoenok APTIA 6bino pasmelieHo P605,0 mapg no HoMuHany, 4to cootBetcTByeT 43% OT nnaHa Ha 1 KB.
2026 r. (P1405 mnpg no HomuHany). Bcero 3a 1 kB. 2026 r. MuHpunH pasmectnn 6ymarn Ha P1 537,91
MAp4, BbiNONHMB KBapTanbHbi nnaH (P1 405,00 mnpa) Ha 109,4%. N3 Hux P946,01 mapa npuwnmcb Ha
ANVHHBIA cerMmeHT (10+ neT). 2026 r. OpmneHTnp Ha 1 kB. 2026 r. B pasmepe P1 200,00 mnpa 6bin 3agaH B
UYMCTbIX LLEHAX, MO3TOMY A5 CONOCTaBNEHNA C Pa3MELLEHMAMM MO HOMUHANY OH Obl/1 NepecyYnTaH Yyepes
CPpeAHEB3BELUEHHYIO LIeHY pa3MeLLeHMa 3a KBapTan.

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

CpenHerogoBaga AMHaMUKa 3a BECb
nepuog cywecrtsoBaHusa oHaa

10,72%

PesynbTtaThl ynpaBneHus

YpoBeHb pucka

[ I |
Huskuii  CpegHuin  BbICOKWUIA

NcTopuueckasa guHamMmnka
3a nepuog c 31.03.2025 no 31.03.2026

C Hayana
1 mec 3 mec 6 mec rona 1roa 3ropa 5 netr c3anycka
PCXB - Jlyywume otpacnu -3,08% 0,77% 4,80% 0,77% 0,71% 23,87% 0,58% 217,87%
NHpekc Mocbupxu -0,81% 0,35% 3,42% 0,35% -7,86% 13,29% -21,61% 88,05%
340% -
NHpekc Mocbunpxu
290% - PCXB Jlyywume otpacam
240% -
190% -|
140% -|
90% -|
40% -
-10% - E
S I IV LAYV 2888555058338 8¥3T22232RRRRAIARNIRNAIAIINAINTII2IIIYIALGR
Ton-5 amnteHtoB* CTpyKTypa aKTMBOB*
MAO "TIPOMOMEA", ao 9,09 I 3apaBooxpaHeHme
H [NoTpebuTenbCKUin CEKTOP
MKTIAQO "O30H", ao 8,90
B HedTb nras
MAO "OJOM.P®", ao 8.80 B BaHky U hUHaHCHI
H /IHcbopMaLMOHHbIe TEXHOOMNK
MKMAO "M Meawukan 'pyn", 738 op
ao ’ Metannbl n gobblva
MKMAO "flenTa". ao 674 TpaHCNopTHbIE KOMMaHun

TenekoMMmyHUuKaumm

Mpouee

1
CrpykTypa choHga 1 5 kpynHbix nosuuymnii Ha 31.03.26. O6Lee KonnyecTeo nosuumii B noptdene - 40



YTPABJIEHNE
AKTUBAMW
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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

KOMMeHTapVIVI MO PbIHKY AHanutu4yeckoe nogpaspgeneHune

Poccuickui pblHOK

B mapTte nHpgekc Mocbupxun (IMOEX) cokpatuncs Ha -0,8% m/m (nocne pocta Ha 0,6% m/m B cbeBpane), CHM3nBLWNCE ¢ 2799,1
po 2776,4 n. MHopekc MOCKOBCKOW BUPXK AEMOHCTPUPOBA POoCT A0 9 MapTa, AOCTUNHYB NTOKalbHOrO0 MakCMMyMa Ha ypoBHE
2888,68 n., nocne 4ero nepewén K 60KOBON ANHAMUKE U CKOPPEKTMPOBANCA BHW3 nocne 3acegaHusa banka Poccum 20
mMapTta. CHUXEHNE NHAEKCA OTHOCUTENbHO NMpeablayLero Mecsua B 3HaYUTENIbHOW CTeneHn obyCNoOBMNEHO UTOraMum OaHHOro
3acepaHusa. baHk Poccuu cHU3un kno4deByto ctaBky Ha -50 6.n., o 15%, NpoAo/IXMB LUK CMArYEHNS AEHEXHO-KPEeaNTHON
nonuTNKN. Bmecte ¢ TeM peakuus pbiHKa OkKazasacb YMepPEHHO-HEeraTMBHOM, YTO Obl/10 CBA3aHO Npexzae BCEero ¢ puTopukomn
perynatopa. B yactHOCTH, 6bI1I0 NOAYEPKHYTO YCUMEHNE HeonpeaenEHHOCTU Ha POoHE reonoNTUHECKON HAaNPAXKEHHOCTU Ha
BnnxHem BocToke, a TakXe OTCYTCTBME OKOHYaTe/IbHbIX NapamMeTpoB OHO4KETHOro npasuna. Taknm ob6pasom, HECMOTPS Ha
opmansHoe npogonmxkeHne cmarvyenma OKI, oCTOPOXHbIA CUrHan perynatopa 6bi MHTEPNPETUPOBAH PLIHKOM Kak haKTop,
OorpaHnyYnBatoWLniA NoTeHUMan ganbHENLLEro CHMXEHNA CTaBOK B KPAaTKOCPOYHOM nepcnektmee. OXungaHus no ganbHenwen
TpaekTopumn nonntnkn baHka Poccum ocTtatoTcs 3aBUMCUMMbIMM OT YCTOMUYMBOCTU AE3UHMAALMOHHBIX MPOLECCOB U OLEHKMU
BHELLUHNX PUCKOB Ha 6mXanwmnx 3acegaHunsx.

PbIHOK HedTH

B mapTe HedhTb Brent nogopoxana Ha 42,7% m/m (npaktudeckun 70% ¢ Hauana roga), nogHaswmck ¢ $72,9 no $104,0 3a
6appenb. HedTb Mmapku Urals Beipociia B LeHe Ha 109,5% (139% ¢ Hauana roga), ¢ $58,9 no $123,5. MpuumnHoii Takoro pocra
CTano o60CTpeEHNE reononMTMYeckon cutyaunm Ha bnmxHem Boctoke. BoeHHas onepaumna CLUA n N3panna npotus MpaHa, a
Takxe nocneaytowan 6nokmposka OpMy3CKOro nNposimea — O4HOMO U3 KNKOYEBbLIX TPAHCMNOPTHBIX MapLUPYyTOB MUPOBOW
HeTeraszoBoi TOProBAM — NPUBENM K PE3KOMY POCTY PUCKOB NepeboeB NOCTaBOK aHepropecypcos. 28 despansa 2026 r.
MN3paunnb npu nopgaepxke CLUA Havan MmacwtabHyo BO34YLIHYO onepauumto npotns MpaHa. Ygapbl 6bi1n Hanpas/ieHbl Mo
LLINPOKOMY CMEKTPY OOBEKTOB, BK/IOYAA 3NEMEHTbI FOCYAAPCTBEHHOM MHAPACTPYKTYPbI, @ TakXe HedTerasoBble, MOPTOBLIE U
BOEHHbIe Lenun. Ha aTom pbiHOK Havan 3aknagbiBaTb B LEHbI PUCK Aeduunta NpeanoxXeHna B KPaTKOCPOYHOM NepcnexkTuee,
4YTO CNOCOBCTBOBAMO POCTY KOTUPOBOK SHEPrOPECYPCOB M MOBbILWEHUIO BONATUBHOCTU Ha rnobanbHbiX (OMHAHCOBbLIX
pbiHKax. [lJononHnTeNnbHOE AaBNEHNE OKa3biBana BbICOKas HeEONPeAeNEHHOCTb OTHOCUTENBHO AMTENBbHOCTU KOH(IMKTA U
BO3MOXHOIO paclUMpeHus reorpacgmnm NnpotTMBoCcToAHUSA. B 1Ol cBA3M poccuiickaa HedTb Urals, koTtopas TpagMunoHHO
peanusyeTcs C ANCKOHTOM K 3TasIOHHOW Mapke Brent, B oTaenbHbIE Nepmnoabl Havana TOproBaTbCs C NPEMUENR K 4AHHOMY
6eH4YMapKy.

BantoTHbI pbIHOK

B mapTte py6nb ocab no OTHOLLEHUIO KO BCEM OCHOBHbIM BasltoTaM: KypcC eBpO BbIpoC Ha 2,6% M/m go P93,4, oaHa — Ha 4,4%
m/m go P11,7, ponnapa CLLUA — Ha 5,4% m/m po P81,3. Ha rno6anbHom BantoTHOM pbiHke napa EUR/USD cHuaunack Ha -2,3% fo
$1,186, Torga kak nHaekc DXY Bbipoc Ha 2,3% Ao 99,880 n.

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 KOMMAHUU MAJIOU

YpoBeHb pucka

N CPEOHEN KAMMUTATM3ALINU |

Huskuii  CpegHuin  BbICOKWUIA

OlMNN® pbIHOYHBIX PUHAHCOBbIX NUHCTPYMEHTOB

Cpe,D,HeFO,D,OBaFI OMHAaMMKa 3a BeCb MCTOpVI‘-IeCKaFI ONHaAMMNKaA

nepuoa cylwectsoBaHmsa goHaa 3a nepwunog ¢ 31.03.2025 no 31.03.2026

5,69%

Pe3ynbTatbl ynpaBneHusa

C Ha4ana

1 mec 3 mec 6 mec 1ropg 3 ropa

ropga

PCXB —®oHa KoMnaHuii manown u
cpeaHein Kanutanmsaumm

-7,39% -2,02% -0,36% -2,02% -11,73% -2,12%

5 netr c3anycka

-18,58%  176,90%

MNupekc Mocbupxu cpegHeii n

_ -6,33% -1,34% -2,85% -1,34% -15,18% -6,11% -32,03% -
Ma/sion Kanutanmsauunm
460%
410% NHaekc MocBupiKu cpeaHelt 1 Manoi KanuTanusaumm
360%
310% PCXB — ®oHA KomnaHuit manoli u cpegHei
260% Kanutanamsauyumn
210%
160%
110%
60%
10%
-40% -
wn o Vo] [(e} ~ ~ N~ o0 (o] (o] [e)] )] ()] o o o — i i [ o~ o~ (a2} o™ [ag] < < < wn n n
i i i - i — — — — i — - i [a\] o (o] o o~ o o (o] o o (o] o [o\] o~ (a\] o~ (o] (o]
= [4:] I = [4a] I = [4:] I = 4] T = [42] I = [4:] I = 4] T = o I = [4a] T = [42] I =
éggégggggéggﬁggéggéggﬁggéggéggﬁ
*
Ton-5 smMuteHToB* CTpyKTypa aKkTUBOB
MAO "MPOMOMEZ", ao 8,46 ‘
3apaBooxpaHeHne
MKIMAO "ﬂeHTa", ao 8,21 MHdopMaLnOHHbIe TexHonornm
m BaHkun 1 hnHaHCkI
W MeTtannbl 1 gobblya
MAO "A3p0¢)ﬂ0T", ao 8,15 B [MoTpebuTenbCkuii cekTop
TpaHCNoOpTHbIE KOMAAHUN
CTpOVITeI'IbCTBO N HeABUXNMOCTb
n "
I_IAO 'D‘OM'P(D ,ao 7’63 TenekoMmmyHuKaumm
DnekTpoaHepretTuka
NMAO "ADK Cucrema", ao 7,28 Mpodee

*CTpykTypa hoHaa 1 5 kpynHbix no3muymii Ha 31.03.26. O6Lwee KonmM4ecTsoO No3uuuni B noptdene - 42

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

KomMMeHTapuu no pblHKY AHanutnyeckoe noppaspaenexHme

Poccuinckum pblHOK

B mapte nHgekc Mocbupxn (IMOEX) cokpatuncs Ha -0,8% m/m (nocne pocta Ha 0,6% mM/M B cheBpane), CHM3MBLUNCL C 27991
po 2776,4 n. Mupekc MOCKOBCKOM BUPXK AEMOHCTPUPOBAa POCT A0 9 MapTa, AOCTUIHYB NIOKaIbHOMrO MakCMMyMa Ha ypoBHE
2888,68 n., nocne 4ero nepewén K 60KOBOV ANHAMUKE M CKOPPEKTUPOBANCs BHM3 nocne 3acepaHua banka Poccun 20
mMapTa. CHMXEHNEe NHOEKCa OTHOCUTEIBbHO NpeablayLLero Mecsua B 3Ha4YNTE/IbHOW cTeneHn oOyC/I0B/IEHO UTOraMu LaHHOro
3acepaHus. baHk Poccum cHusun knioyeByto ctaBky Ha -50 6.0., 0o 15%, NpoAo/IKMB LMK CMAMYEHNA OEHEXHO-KPEAUTHOMN
nonmTnkn. Bmecte ¢ TeM peakumsa pbiHKa oka3anacb yMEpPEeHHO-HEraTUBHOM, YTO Obl1I0 CBA3AHO NpeXae BCEro C PUTOPUKOIA
perynatopa. B 4yacTHOCTK, 6bi/I0 NOAYEPKHYTO YCUIEHNE Heonpeaen&HHOCTM Ha hOHE reonoIMTUYECKON HANPSHXKEHHOCTU Ha
BnnxHem BocToke, a Takxke OTCYyTCTBME OKOHYaTE/bHbIX MapaMeTpoB BIOOXETHOro npasuna. Takum o6pa3oM, HECMOTPS Ha
dopmanbHoe npopgomkeHne cmardenuns K, oCToOpoXHbIA curHan perynaropa 6bin MHTEPNPEeTUPOBaH PbIHKOM Kak akTop,
OrpaHn4YMBaoLWLNA NOTEHUMAN AaNbHENLWEro CHMXEHNA CTaBOK B KPAaTKOCPOYHOM nepcnektnee. OXngaHua no ganbHenwemn
TpaekTopum Nonutnkm baHka Poccum ocTatoTcs 3aBUCUMbIMK OT YCTOMYMBOCTU AE3NHMNALMOHHbBIX MPOLLECCOB U OLIEHKMU
BHELLUHUX PUCKOB Ha 6numxailumx 3acefaHnsax.

PbIHOK Hed TN

B mapTe HedhTb Brent nogopoxana Ha 42,7% m/m (npaktudeckn 70% ¢ Hauana roga), nogHaswmck ¢ $72,9 no $104,0 3a
6appenb. HedTb Mmapku Urals Bbipociia B LeHe Ha 109,5% (139% ¢ Hauana roga), ¢ $58,9 no $123,5. MpuunHoii Takoro pocra
CTano 060CTpEHNE reononMTMYeckon cutyaunm Ha bnmxHem Boctoke. BoeHHas onepaumna CLUA n N3panna npotus MpaHa, a
TakXxe nocnegytowasa 6nokmposka OpMy3CKOro nNposivBa — O4HOMO U3 K/0YEBbIX TPAHCMOPTHLIX MapLUPYTOB MUPOBOA
HeTerazoBoi TOProBAM — NPUBENM K PE3KOMY POCTY PUCKOB NepeboeB NOCTaBOK aHepropecypcos. 28 despansa 2026 r.
MN3paunb npu nopgaepxke CLUA Havan MacwtabHyo BO34YLHYO onepauuto npotns MpaHa. Yaapbl 6bi1n Hanpas/ieHbl Mo
LLMPOKOMY CMEKTPY OOBEKTOB, BK/IOYAS 3/IEMEHTbI FOCYAaPCTBEHHOW MHGPACTPYKTYpPbIl, a Takxe HedTerasoBble, MOPTOBbIE
N BOEHHbIe Lenn. Ha 3ToOM pbiHOK Ha4van 3aknagbiBaTth B LEHbl PUCK AedunLmTa NPEeANoXeHNs B KPaTKOCPOUHOTA
nepcnekTnee, YTo CNOCOBCTBOBAIO POCTY KOTUPOBOK SHEPropeCYpPCOB M MOBbLILEHUIO BOMATU/IBHOCTN Ha rnodasnbHbIX
(PMHAHCOBbLIX pbIHKax. [JononHMTeNbHOE AaBneHne okasblBasa BbiCOKas HeonpeaenéHHOCTb OTHOCUTE/IbHO ANTENBHOCTH
KOHMh/INKTA N BO3MOXHOIO paclmpeHuna reorpacmm NnpoTmBoCcTosaHMs. B aToin cBasun poccuinckaa HedTb Urals, koTopada
TPagMUMOHHO peannayeTca C AMCKOHTOM K 3TaslOHHOM Mapke Brent, B otgenbHble nepmoabl Hayana ToproBaTtbCs C npemueit
K JaHHOMY 6GeHUYMapKy.

BanioTHbIA pbIHOK

B mapTte py6nb ocab no OTHOLLEHUIO KO BCEM OCHOBHbIM BasltoTaM: KypC eBpO BbIpoC Ha 2,6% M/m o P93,4, oaHa — Ha 4,4%
m/m go P11,7, ponnapa CLUA — Ha 5,4% m/m pgo P81,3. Ha rno6anbHom BantoTHOM pbiHke napa EUR/USD cHusunack Ha -2,3%
no $1,186, torga kak uHgekc DXY Bbipoc Ha 2,3% no 99,880 n.

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 31.03.2025 no 31.03.2026

3,48%

PesynbTtaThl ynpaBneHus

C Ha4ana

1 mec 3 mec 6 mec rona 1roa 3ropa 5 netr c3anycka
PCXEB - BantoTtHble o6nurauunm
H -1,02% -1,24% 0,12% -1,24% 3,74% 26,87% 15,43% 48,54%
(monn.)
PCXE - BantoTtHble o6nurauunm
(Py6.) H 4,33% 3,67% -1,78% 3,67% 0,79% 28,25% 23,95% 228,10%
275% -
——PCXB — BantoTHble obauraumm (py6.)
225% -
——— PCXB — BantoTHble obauraunm (aonn.)
175% -
125%
75% -
25% - m
——
-25% -
TN NININNWOOOOOONNNNNNCOONNONNANANNNNNOOOO0OOOTHTHHAHAIANANANANANANMIMMNNNNSIEE TN LN L LN
(il e Rl R e R e R e R e e R R R R e R e R R R e R R R R R R R K o e N o\ Na\ N oV N oNNo\ Ko\ No Ko N oV N o\ Ko Ko Ko N o No\No Ko Ko No\ Ko\ No Ko NeN KoV No\ o\ Ko\ o\ No Kol No\ Ko KoV
I OO S E IR0 SE IR0 O SE IKRO0OOOS S IKOOOSE IROOOOSE IROOSE IXROOOSEIXOOMOSEIROMOSETITXROOQOS S T
VOITNEOUOINmOUOINmQOQUOITNEOUOINONQOUOITKoQUOINEOUOINNOQUOITmQQUOITEUOITmY
OIRSSSsVOIRSSETOIRSSEOIRSSETVOIRSSETVOIRSSTEOIRSSTEOIRSSTSOIRSSTSOIRSSESOIRSSEO
*
Ton-5 aMutTeHTOB* CTpyKTypa aKTUBOB
O®3-MA4 Poccuga, 12156121V 7,78 BaHKn 1 hHaHChbI
® MeTannbl n gobblya
Coskom6aHk, T1-01 7,22 ® HedTb v ras
B XnMunsa n HedpTexmmms
Montoc, 3028-4 7,01
B CTponTenbCcTBO U HEABMXMMOCTb
B DneKTpo3aHepreTnka
Poccua, OBO3 PO 2028 6,07
FocypapcTBeHHble o6mraumm
TpaHCcnopTHbIE KOMMaHUK
O®3-M[ Poccus, 12156120V 4,69 P P

Mpouee

CrpykTypa hoHaa n 5 kpynHbix no3mymnii Ha 31.03.26. O6Lwee Konm4yecTBo no3uuunii B noptdene - 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
npuv npuobpeTeHnu 1 /0 1 /O 0’5 /O
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

KOMMeHTapVIVI MO PbIHKY AHanutu4eckoe nogpasgeneHue

O6nurauum
B mapTe nHgekc 3amewaowmnx obnamraumn Cbhonds cHusunca Ha -0,9% m/m n coctaBun 105,4 n., Ha ¢oHe pocTa
[OXOOHOCTM Ha 43 6.n. — fo 8,56% rogosbix.

BepoAaATHO, Takad guMHaMMKa WMHAEKCa npou3owsia Ha ()oHe BOAaTUIbHOCTM Kypca py6sd MO OTHOLWEHUIO K
WHOCTPaHHbIM Bantotam, YTO CBSA3aHO C OOCYXAEHMEM BO3MOXHOW KOPPEKTUPOBKM MNapaMeTpoB OOOXETHOrO
npaBwia v gasnbHeNWen gMHaMUKK BaMtOTHBIX onepaunii MnMHGVHa, a Takke N3MEHEHMEM OXMAAHMA y4aCTHUKOB
pPbIHKA OTHOCUTE/TIbHO TPaeKTopuKn pyos Ha hOHE CMAMYEHNS AEHEXHO-KPEeanTHOM Nonmntnkmn banka Poccuun.

BantoTHbIN pbIHOK

B mapTe py6nb 0cnab no OTHOLWEHMIO KO BCEM OCHOBHbIM BasltoTaM: KypC €BpO BbIpoC Ha 2,6% M/m go 93,4, toaHda
— Ha 4,4% m/m pgo P11,7, ponnapa CLUA — Ha 5,4% m/m go £81,3. Ha rno6anbHoOM BantoTHOM pbiHKe napa EUR/USD
cHM3MMack Ha -2,3% no $1,186, toraa kak nHaekc DXY Bbipoc Ha 2,3% a0 99,880 n.

B mapte py6nb ocnab no OTHOLIEHWUIO K OCHOBHbIM BantoTaM nof BO3OENCTBUEM KaK BHYTPEHHUX, TaK U BHELLHUX
akTopoB. OgHMM K3 BHYTPEHHMX (AKTOPOB CTana npuoctaHoBka MuHdmMHOM PO onepaunii B pamkax
OlOXKETHOro rnpaBuna Ha BHYTPEHHEM pbiHKe. [JononHUTENbLHOE BAUAHME OKasanu uUtorm 3acepaHuna baHka
Poccum 20 mapta 2026 r.. perynarop CHM3WUA KA4eBylo cTaBky Ao 15%, ogHako OOQHOBPEMEHHO yKas3an Ha
ycuneHne HeonpenenéHHoCTu, CBA3aHHOW C BHELWHEW KOHBIOHKTYPOK M OyayLumMMKM napameTpaMn OGIoOXeTHOWN
NOINTUKN. DTO CNOCOBCTBOBANIO POCTY OCTOPOXHOCTM Y4YaCTHWMKOB BasitOTHOrO pbiHKA. [1py 3TOM MNOBbIWEHWE
MUPOBBLIX LEH Ha HedTb He MNpPUMBOAUT K HEMEOSIEHHOMY YBEMIMYEHUIO MPEen/IOXEHUA Ba/llOTHOW BbIPYYKN,
NOCKO/IbKY €€ MOCTyMNNeHne Ha PbIHOK MPOUCXOAUT C BPEMEHHbLIM /1arom (B CpeaHeM OH cocTtaBndeT 1-2 mec.).
O6ocTpeHne koHhnukTa BoKpyr MpaHa n pocT HedTSaHbIX KOTUPOBOK ycunmnu cnpoc Ha gonnap CLUA kak Ha
3aWNTHbIN aKTUB M OAHOBPEMEHHO CMeCTUIM oxXxmnaaHma no ctaBke OPC B cTopoHy 6051ee Npogo/KNTENbHOMO
COXPaHEHUS XECTKUX AEHEeXHO-KpeauTHbIX ycnoBuin. Ha atom cdoHe napa EUR/USD cHuaunack, a nHgekc DXY,
HanpoTMB, NPOAEMOHCTPUPOBA POCT.

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 ¢ 31.03.2025 no 31.03.2026

3,33%

PesynbTaThbl ynpaBneHus

Hauy
1mec 3 mec 6 mec ¢ Hadana 1rog 3ropa 5 netr ¢ 3anycka
roga
PCXB — [lonroBow pbIHOK
ﬂ(pyﬁ) ? 4,85% 3,86% 0,03% 3,86% 2,58% 27,28%  48,52%  52,88%
PCXbB — [lonroBo pbIHOK
ﬂ(,EI,O}'I}'I ) P -0,54% -1,06% 1,96% -1,06% 5,59% 20,69% 38,30% 39,63%

90%
80%
70%
60%
50%
40%
30%

20%

—— PCXB — [lonroBoW pblHOK (py6.)
10%

Cbonds - MHAeKc 3ameLuatowmx obamraumii (py6.)
0%

-10%

N MO nHn M Nn MmO Mm 0NN MO MmO on n on < A 4 TS S < 4 8 S S N onown n n 1n n wn uwn n
AN AN AN AN AN NN AN AN AN NN AN NN AN NN NN AN NN NN NN NN NN NN NN
T 2T 9823 53858 3353 o823 S5 s s 8T T OEER S s E G xS
:[c:-e-smggg“’uOI:[c:-e-smggg“’uOIEEu:-e-sm§§§‘“uoz
*
Ton-5 amuteHTOB* CTpyKTypa aKTMBOB
Od3-IMNA Poccuga, 12156120V 6,77 MeTannbl 1 4o6blya
BbaHku 1 domHaHChI
MK, 3028-4 6,67
EHedTb 1 ras
EBpazXonguHr ®uHaHc, 003P-03 6,23 B XUMUA U HeTEXUMUS
B CTpOUTENBLCTBO U HEABUXUMOCTb
CoBkomdaioT, 30-2028 6,01
TpaHCcnopTHbIE KOMNaHWUK
MeTannounsect, 028 5,82 locyaapcTBeHHble 06nuraumm

Mpouee

CrpykTypa oHAaa 1 5 kpynHbix nosunuuii Ha 31.03.26. O6Lee KOMYeCTBO NO3MUMiA 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

KOMMeHTapVIVI MO PbIHKY AHanutn4yeckoe nogpasgeneHune

O6nurauum

B mapTte nHgekc samewwatowmx obanrauynii Cbonds cHmM3unncs Ha -0,9% M/m 1 coctasun 105,4 n., Ha poHe pocTa
[0OXOOHOCTM Ha 43 6.n. — fo 8,56% rogosbix.

BeposaTtHo, Takaa AnHaMMkKa MHOEKCa MNpom3olia Ha (PoHe BONATUNbHOCTU Kypca pPyobns Mo OTHOLWIEHUIO K
WHOCTPaHHbIM BastoTaMm, YTO CBA3AHO C 0OCYXAEHNEM BO3MOXHOW KOPPEKTUPOBKN MapamMeTpoB OIOOXETHOro
npaewna W panbHelWen AnHaMUKW BaloTHbIX onepaumin MuHdUHE, a Takke W3MEHEHMEM OXWOAHWUN
YYaCTHUKOB pPbIHKA OTHOCUTE/IbHO TpaekTopum pyons Ha (oHEe CMArYeHWs AEHEXHO-KPeAUTHOW MOMUTUKU
baHka Poccum.

BantoTHbI pbIHOK

B mapTte py6nb ocnab no OTHOLIEHMIO KO BCEM OCHOBHbIM BasltoTaM: KypC €BpO BbIpoC Ha 2,6% M/m go P934,
toaHa — Ha 4,4% m/m go P11,7, ponnapa CLLUA — Ha 5,4% m/m pgo £81,3. Ha rno6anbHOM BantoTHOM pbiHKe napa
EUR/USD cHusunace Ha -2,3% no $1,186, toraa kak nHaekc DXY Bbipoc Ha 2,3% no 99,880 n.

B mapTte py6/b 0cnab no OTHOLUEHMIO K OCHOBHbIM BasiloTaM Nog BAMAHUEM COYETAHUA BHYTPEHHUX N BHELUHUX
takTopoB. C 0gHOM CTOPOHLI, B MapTe MuHcpmnH PO npuoctaHoBMA onepaumm B pamkax 6lo4KeTHOro npasuia
Ha BHyTpeHHeM pbiHke. C gpyroi ctopoHbl, baHk Poccum 20 mapta 2026 r. cHu3un kio4YeByto ctaBky go 15%,
HO O4HOBPEMEHHO MOAYEPKHYN POCT Heonpeaen&HHOCTWU, CBA3aHHOW C BHELWHWMMW YCNOBUAMKU U ByayLLMMHK
napameTpamn OIOOXETHOW MOMUTUKKN, YTO YCUAWAO OCTOPOXHOCTb YYACTHMKOB pbiHKa. [ononHutenbHoe
faBneHne Ha py6sb OKasano U TO, UYTO POCT MUPOBLIX LEH Ha HedTb He TpaHChopMupyeTcs B MPUTOK
9KCMOPTHOM BbIPYYKU Ha Bas/IOTHbIA PbIHOK MITHOBEHHO, @ MPOUCXOAUT C BPEMEHHBIM Narom (B cpeaHeM OH
coctaBndetr 1-2 mec.). OgHOBPEMEHHO Ha rno6asibHOM BaalOTHOM pPbIHKE YCUAWNCA AO0ap: dckanaumsa
KOH(IMKTa BOKpPYr MpaHa n ckavyok HeMTaHbIX LeH MNOBbICUAN CMPOC Ha aMEPMKaHCKYKO BasniloTy Kak Ha
3aLUMTHBIV aKTMB, a TakXe MpuBenn K nepecMoTpy oxungaHuin no ctaBke ®PC B cTtopoHy 601ee gAnTenbHOro
coxpaHeHus xéctkmx AKY. Ha atom choHe napa EUR/USD cHuaunacek, Torga kak nHgekc DXY Bbipoc.

O6LLeCTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «PCXB YnpaBneHne AktuBamux». JIMLEH3MS HA OCYLLECTB/IEHNE AEATENBHOCTU MO YNPaBAEHNIO NHBECTULMOHHBIMU
hoHAaMK, NaeBbIMW MHBECTULIMOHHBIMU POHAAMU U HEroCcyAapCTBEHHbIMU MEHCMOHHbIMK oHAammn N° 21-000-1-00943 , BbiaaHa OCPP Poccumn 22 Hoabpsa 2012
roga, 6e3 orpaHMyeHns cpoka AencrTeus. NaeBoin MHBECTULMOHHBIN PoHA — OTKPbLITbIN NaeBO MHBECTULIMOHHBIA (hOHA PbIHOYHBIX (PUHAHCOBBLIX MHCTPYMEHTOB
«PCXB — [onroBoil pbiHOK» cchopmupoBaH 08 pekabpsa 2020r. (MpaBuna poBeputensHoro ynpaeneHusa doHpa 3aperncrpupoBaHbl LleHTpanbHbiM BaHkom
Poccwiickoin ®epepaunmn (baHkom Poccun) 24 aBrycta 2020r. per. N° 4140.). Npexae Yyem npnobpectn MHBECTULMOHHbLIA Naid, crneayeT BHUMATEIbHO O3HAKOMUTLCH
C NpaBunaMn AOBEPUTE/IbHOIO yMNpaB/ieHNsa NaeBbiM UHBECTULMOHHBLIM POHAOM. MonyunTb Noapo6HYO MHOPMaLUMo O OHAAX M 0O3HAKOMUTLCA C MpaBuIaMmn
[OBEPUTENIbHOIO YMNpaB/feHUss NaeBbIMM WHBECTULMOHHBIMK (hOHAAMKM, CBEAEHUAMM O MecTax Mnpuema 3asfBOK Ha npuobpeTeHue, norawleHne unm obmeH
WHBECTULIMOHHbBIX NaeB WM UHbIMWU AOKYMEHTaMu, NpeaycMoTpeHHbiMn ®eaepanbHbiM 3akoHOM oT 29.11.2001 N° 156-P3 «O6 MHBECTULMOHHBLIX POHAAX», MOXHO MO
appecy: 123112, r. MockBa, 1-# KpacHorBapgaeiickuii npoesa, Aom 19; ten. +7 (495) 660-47-65, a takxe Ha caiite OO0 «PCXB YnpaBneHne AKTBamu» B CETU
MHTepHeT: www.rshb-am.ru; y areHToB no BblAade, NoralleHno 1 06MeHY MHBECTULMOHHBIX NaeB hoHAa (CO CMMCKOM areHTOB MOXHO O3HaKOMMUTbCA Ha canTe B
cet MIHTepHeT no agpecy: http://www.rshb-am.ru/offices/). CTOUMOCTb MHBECTULIMOHHBIX MAaEeB MOXET YBE/TMUMBATLCA M YMEHbLUATbCS, Pe3ybTaTbl UHBECTUPOBAHUSA
B MPOLUMOM He onpefensioT Aoxodbl B OyaylleM, rocyAapcTBO He rapaHTUpyeT AOXOAHOCTb MHBECTULMI B MaeBble WHBECTULMOHHble toHAabl. MNpaBunammn
AOBEPUTENBHOrO YNpaBneHNa NaeBbiMU MHBECTULIMOHHBIMKU (hOHAAMM, NPeAYyCMOTPEHbI HaA0aBKN U CKMAKW K PAaCYETHON CTOMMOCTU MHBECTULIMOHHBIX NMaeB Mpu ux
nprvoGpeTeHMn 1 noralleHun, B3uMaHue AaHHbIX HaA6aBOK M CKUAOK YMEHbLUAeT AOXOAHOCTb WHBECTULUMI B MHBECTULIMOHHbLIE NMan MaeBbliX UHBECTULMOHHBLIX
¢doHpoB. OO0 «PCXB YnpaBneHve AKTUBaMW» yBEAOMASAET KMEHTOB U MHbIX 3aUHTEPECOBAaHHbIX /UL, O CYLLeCTBOBAHUW pPUCKa BO3HWKHOBEHMUS KOHMIMKTa
MHTEPECOB MPW OCYLLECTBIEHUN AEATENBHOCTU NO AOBEPUTE/IbBHOMY YMNPaB/IeHUIO NaeBbiMU UHBECTULIMOHHbBIMK hoHAamMu. Mpu 3TOM NoA KOHM/IMKTOM MHTEPECOB
00O «PCXB ¥npaBneHvne AKTuBaMu», 3aK/104YNBLLIEA OrOBOP AOBEPUTENBHOMO yrnpaBieHuns, noHuMaeTca Hanmume y OO0 «PCXB YnpaBneHne AkTuBamu», u (unu)
WHbIX N1, ecnn oHn aeicteytoT oT uMeHn OO0 «PCXB YnpaBneHne AKTuBaMu» UM OT CBOErO MMEHW, HO 3a €€ CYeT, 1 (M1n) ee paboOTHNKOB MHTEpPeca, OT/IMYHOro
OT WHTEPECOB CTOPOHbI MO AOroBOpPYy AOBepuTenbHoro ynpaesneHus (kaveHta OOO «PCXB YnpaBneHue AKTMBaMW»), NPy COBEPLUEHUM MO0 HE COBEpPLUEHUUN
Iopuandeckux n (Mnv) akTmyecknx AENCTBUIA, BAUAIOWMX Ha CBA3aHHble ¢ okasaHuem ycnyr OOO «PCXB YnpaBneHue AKTMBamMu» WHTEPeCbl CTOPOHbI MO
norosopy goseputenbHoro ynpaesnenus (knmeHta OO0 «PCXB YnpaBneHne Aktnsammy). OO0 «PCXb YnpaBneHne AKTBaMu» He OCyLLeCTBNAET AEATEIbHOCTb NO
WHBECTULIMOHHOMY KOHCY/IbTUPOBAHMIO, HE ABMSETCHA MHBECTULMOHHBLIM COBETHWKOM W He MpefocTaBnseT WHAUBMAYaNbHbIX UHBECTULIMOHHBLIX PEKOMEHAALMNA.
JaHHble MaTepuansl He SBASIOTCH MHAVBUAYaNbHOW MHBECTULIMOHHOM pekoMeHaaune.
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PCXB — KASHAYENCKNI

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

CpenHerogoBaga AMHaMUKa 3a BECb
nepuog cywecrtsoBaHusa oHaa

10,48%

Pe3ynbTaTtbl ynpaBneHus

YpoBeHb pucka

I
Huzkui

NcTopunueckaa guHammka

CpegHun

3a nepuog c 31.03.2025 no 31.03.2026

Bbicokui

C Havana

1 mec 3 mec 6 mec rona 1rog 3ropa 5 netr c3anycka
PCXB Ka3Hauerckui 1,30% 3,99% 7,73% 3,99% 20,61% 44,88% 65,30% 222,74%
10% Ha 90% UNHpekc
MocBupxu roc. n kopr. 1,51% 3,75% 8,49% 3,75% 20,36% 54,13% 80,98% 221,64%

O6nurauuin go roga

245% - .
0 ==10% Ha 90% WHagekc Mocbupxu roc. n kopn. O6nuraumm go
roga
0, n o o
195% ——PCXBb-KasHnauenckuin
145%
95%
45%
-5%, - L B B B e R A B B S e T AR S B e L S B B B e S e e e S e
TLILTOLOOWOWWOWOOOONMNNMNNIODODDODIDNDNOOOO T - AN ANANNNDNOOTI I T WO
T T T T T T T T YT T T T T T T T T e e e e e - AN AN ANANNNNNNNNNNNNANNNNNNN
5358535855385 588555053585538558c855582535833538¢83
go:[Es0':[Es‘-":[Es0':[Eso':[EsOE[ESUE[ESOE[ESUE[ESOE[ESU':[ES
*
Ton-5 sMuTeHTOB* CTpyKTypa aKTUBOB
Peno
Peno 56,03 I
BaHkun n dpmHaHchI
Henbru 15,61 m [ocyaapcTBEHHbIe 06Mraumm
H D/1eKTPO3HEpPreTmnka
O®3-I4 Poccua, 26251 4,67
B TeNleKOMMyHMKaLumm
Od3-MNMA Pocecua, 26207 2,60 = MeTannbl 1 0o6biua
HedTb 1 ras
OP3-INA Poccua, 26219 1,57
H [Mpoyee

* CTpykTypa hoHaa u 5 kpynHbix nosnumin Ha 31.03.26. O6wee KONMMYeCcTBO Nosnumin B noptgene — 23

ceH 25 -



IPCXB | {8

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

po 365 oT 366 go ot 731 00 ot 1096
Ckunpka AHewn 730 gHeli 1095 pgHei AHe

npun noraweHnmn

2%

O6wmeH

OdopMneHunn oHNamH
B JIK ynpasnsowen
KOMMaHnu

¢ [rshb-am.ru

1,5%
0%

1% 0%

OOMeH Ha nauv gpyrux ¢ooHOoB
6e3 komuccum n HOADJ1

Jlbrota
HanoroBble pe3ugeHtel P®, Bnagetowue
UeHHbIMM  Oymaramm  Gonee  3-x  ner,

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 mapte koMnosutHbli nHaekc ob6nuraumin RUABITR Bbipoc Ha 2,1% M/M, OCT@HOBUMBLUUCb Ha YPOBHE
295,38 n. [IMHaMmka oTpaxaeT CHUXEHWE COBOKYMHOW LOXOAHOCTM Ha -7 6.Mn. Npuv HEOONbLUIOM POCTe
atopaumm Ha 0,07. Poct obecnedyeH CTOMMOCTHOW MepeoueHKon obnuraumn Ha poHe pelwleHns baHka
Poccun cHmM3nTb kntodeByto ctaBky Ha -50 6.n. go 15,0%, 4To NpUBENO K CHUXEHUIO AOXOAHOCTEN Ha
[OITOBOM PbIHKE N LLEHOBOMY POCTY 06nuUraumi.

PasmewieHne OP3 MUHPUHOM

B mapTe MunHdmH Poccum npoBén 4 aykumoHa no pasmeleHmo OD3, no ntoram KOTopbIX C YH4ETOM
caoenok [PIA 6bino pasmelteHo P605,0 mapa no HOMUHanNy, 4To cootBeTCcTByeT 43% OT nnaHa Ha 1 KB.
2026 r. (P1405 mnpa no HommHany). Bcero 3a 1 kB. 2026 r. MuHduH pasamecTtnn 6ymarn Ha P1 537,91
MApPA, BbINOMHUB KBapTanbHblr naaH (P1405,00 mnpa) Ha 109,4%. N3 Hux P946,01 Mnpa NnpuLInnCh Ha
ANNHHBIA cermeHT (10+ net). 2026 r. OpuneHtnp Ha 1kB. 2026 r. B pasmepe P1 200,00 mnpg 6bin 3a4aH B
YMCTbIX LleHaX, NO3TOMY A/19 COMOCTaBMIEHUA C pa3MeLLEHNAMM MO HOMUHAMY OH Obl/1 NepecymTaH yepes
CpefHEB3BELUEHHYIO LieHY pa3MeLLeHNs 3a KBapTar.

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.
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PCXB — HOBbIK UMIMYJ1bC

OMNMU®D pbIHOYHbIX hUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb pucka

Huskuii  CpegHuin  BbICOKWUIA
CpeoHerogoBada AnMHaMmKa 3a BeCb C Havana roga
nepuog cywecrtsoBaHusa oHaa
%
= /0
PesynbTtaThl ynpaBneHusa
3 mec 6 mec chatana -, rog 3ropa 5 netr c3anycka
roga
PCXB — HoBbIn nMnynbC 1,92% 2,98% 1,92% -12,42% - - -15,77%
Nupekc Mocbupxu IPO 3,39% 0,78% 3,39% -18,60% -5,80% - -22,68%

5% -

0% -

-5% -

-10% -+
-15% -
-20% -
-25% -
-30% -
& & Q Q &
& g 3 5 s
g & g 2 g
Ton-5 amuteHTOB*
MNAO "OOM.P®", ao 9,56
MAO "MPOMOMEA", ao 9,05
MAO "MTC-baHK", ao 8,99
MAO "TJTIOPAKC", ao 8,88
MAO "CoBkombaHK", ao 8,71

aBr 25

PCXB —HoBbIi1 umnynabe

ceH 25
OKT 25
HoA 25

CTpyKTypa aKTMBOB*

nek 25

MHaekc Mocbupun IPO

AHB 26
¢des 26
map 26

MHopMaLMOHHbIE TEXHONOTM UK
m BbaHkM 1 hmnHaHchI
N 30paBoOXpaHeHne
H [MoTpebutenbCckuii cekTop
B HedTb 1 ras
TenekoMMmyHUKaLmmn
MeTannbl n gobbiva

Mpouee

* CTpykTypa hoHaa u 5 kpynHbix nosmumii Ha 31.03.26. O6wee KOMMYeCcTBO Nosnumin B noptdene - 16
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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

Poccuinckum pbiHOK
B mapte nHgekc Mocbupxn IPO (komnaHuin, npowealmx nepeuyHoe ny6/InYHOe pasMeLleHmne akummn)
CHM3uNcs Ha -7,5% m/m (Bblpoc Ha 5,6% M/M Mmecsuem paHee), oo 600,1 n.

Pa3smeweHus

B mapte Ha pOCCUIACKOM pbIHKE aKuuMii He cocToanocb HoBbiX IPO, nmpu 3TOM pbIHOK Npogosikan
HaxXoanTbCA B peXunmMe oXnaaHua 6onee 6}'IaFOI'IpI/IFITHbIX yCl'IOBI/II7I Onda HOBbIX pa3meu_|,eH|m7|. BmecTe ¢
TeM paa SMUTEHTOB Npoao/Kan noaArotoBKY K MOTeHUUMaNnbHbIM pasMelleHnaM B npeacrtodalem
BeCeHHeEM OKHe, paCCynTbiBaad BOCMO/b30BATbCA BO3MOXHbIM ynydlleHneM prHOL-IHOI7I KOHBIOHKTYPbI
Ha qDOHe CMAryeHm4 ,Cl,eHe)KHO—er,CI,I/ITHOVI nonutnku baHka Poccumn.

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.
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