PEFTMOH

BEPOKEPCKAS KOMIAHMA

OONTOBOU PbIHOK

3amMemku Ha noJsisix

02 nrons 2025r.

AnekcaHdp Epmak / aermak@region.ru

Ha aykumoHax 2 uiona uHBectopam bbiiv npepgnokeHbl Bbinyckn O®P3-MA cepun 26250 n cepun 26224 B obbeme
OOCTYMHbIX K pa3MeLLLeHNI0 OCTAaTKOB B YKa3aHHbIX Bbinyckax. O6bem ygoBneTBopeHMA 3aABOK Ha ayKLUMOHe onpeaenaeTca
MuHdrHOM PP, ucxoaa M3 obbema crnpoca, a TakKe pasmepa 3anpaliMBaemMON yYaCTHUKaMU Mpemun K GakTUyYecku
CNIOXMBLUMMCA Ha PbIHKE YPOBHAM [OXOAHOCTU.

Hauyanom obpauweHuns OP3-MN[ 26250 ssasetca 2 ntona 2025r., noraweHune 3anaaHmMpoBaHo Ha 10 nioHa 2037 roga. CtaBKa
NoJslyrofoBbIX KYNOHOB Ha BeCb CPOK obpalieHuna 3avma coctasnseT 12,00% rogosbix. O6bABNEHHbI 06bem Bbinycka
coctaBnfaet 750 mapg py6. no HOMMHANBHOW CTOMMOCTU, JOCTYMHbIM K pa3MeLLLeHNI0 OCTaTOK CocTaBafAeT Takxke 750 mapa,
py6. N0 HOMWHA/ILHON CTOMMOCTW.

Hayanom obpaleHna OP3-N[ 26224 asnaetca 21 despana 2018r., noraweHne 3annaHMpoBaHo Ha 23 masa 2029 roaa.
CTaBKa MOJIyrof0BbIX KYNOHOB Ha Becb CPOK obpalyeHua 3arima coctaBnfeT 6,90% ronosbix. O6bABAEHHbIM 0bbem
OCHOBHOTO M ABYX AOMOJHUTENbHBIX BbINyCKOB cocTaBnseT 450 mapg pyb. N0 HOMUHANBHOM CTOMMOCTM, AOCTYMNHbIN K
pasmeLLeHnto octatok coctasaset 50,0 mapa py6. No HOMUHANABHOM CTOMMOCTU. Ha npeablayliem ayKUMOHe, KOTOPbIM
coctoanca 28 maa T.r., npu cnpoce 77,0 mapg py6. bbi1o pasmeweHo obavraumii Ha 50,0 mapg py6. (100% ot o6bema
OOCTYMHbIX K Pa3MELLEHUIO OCTATKOB) NPW CpeaHeB3BeleHHON JoxoaHocTn 16,04% rogosbix, KoTopas npeanonarana
«npemuto» B pazmepe 3 6.M. K cpesHEMY YPOBHIO BTOPUYHOTO PbIHKA

OcHOBHble napameTpbl U UTorM aykumoHos 1 APMA

MapameTpbl 0®d3-MNAa 26250 0®d3-MNAa 26224
06bem npegnoXxeHus, MH. py6. * *
[ata noraweHusa 10.06.2037 23.05.2029
HomuHan o6aurauum, py6. 1000 1000
CtaBKa KyNnoHOB, % roaosbix 12,00% 6,90%
Cnpoc Ha ayKuMUOoHe, M/IH. py6. 123 629,000 50 491,000
0O6bem pasmeweHus / 70 723,913 / 29399,700/ -
[0pasmeLLeHus, MJH. py6. 16 813,000
Konnuecrteo / aons yaoBneTBOpEHHbIX 3aBOK 311 (35) / 100% 229 (-) / 100%
Ha MB, wr.
LleHa oTceueHus, % OoT HOMUHaNA 85,9100 79,6000
CpepgHeB3BelleHHasn UeHa, % OT HOMUHana 86,2032 79,6317
JoxoAHOCTb NO LeHe oTceyeHus, % rogoBbix 15,04 14,33
CpepHeB3BelIeHHasA 40X0AHOCTb, % rof0BbIX 14,98 14,32

*8 06beme AOCMYIHbIX K PA3MEUWeHU 0CMamxKoe

Ha nepsBom ayKkuuoHe no pasmelteHuto OD3-MA 26250 cnpoc coctasua okono 123,629 mnppg py6. wam 16,5% ot
OOCTYMHbIX K pa3meLL,eHunto ocTaTkoB. Yaosnetsopums 311 3asBok Ha MB, rae 6bi10 pasmeweHo 100% oT obuwero ob6bema,
MuHPUH PO pasmectnn obanraumm B ooveme 70 mapa 723,913 maH pyb. (9,4% oT AOCTYMNHbIX OCTaTKOB U 57,2% oT 06bema
cnpoca). LleHa oTceyeHuns 6bina ycTaHoBAEHa Ha ypoBHe 85,9100% oT HOMWHAA, a CpeAHeB3BELLEHHaA LLeHa C/I0XKMAACh
Ha ypoBHe 86,2032%, 4To cooTBETCTBYET 3DDEKTUBHOM AOXOAHOCTM K NOraweHuto Ha yposHe 15,04% n 14,98% ronoBbix
€cOOTBEeTCTBEHHO. C y4eTOM UTOrOB TOProB Ha BTOPUYHOM PbIHKE MO COMOCTaBMMbIM MO At0paLuvm BbiMyCKam cnpaBeaamBasn
[LOXOIHOCTb HOBOTO BbIMyCKa OLLEHMBAETCA HaMM Ha ypoBHe 14,99% roaosbix. TaKMM 06pa3om, ayKLMOH npoLuen ¢
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«OANCKOHTOM» B pasmepe 16.n. no cpep,HessseLueHHoﬁ AO0XOOHOCTU K Hawewn OLleHKe CnpaBeasimBoro ypoBHA
Ha BTOPUYHOM pPbIHKE.

Mpu pasmewerHnn OD3-MA 26250 ns 311 yaoBNeTBOPEHHbIX Ha ayKLMOHEe HAa MbB 3aABOK Ha f0nt0 17 KpynHbIX c 06bemom
1,0 - 11,6 mnapg py6. npuwnock okosno 81,7% ot ob6bema pasmelteHns. Ha 4o1t0 BOCbMU CAE/MOK MO LEHE OTCEYEHUA C
obbemom 57 maH - 2,0 mapg py6. npuwinock okono 7,8% ot obbema pasmelleHusa. Mo cpeaHeB3BELIEHHON LeHe NpPoLLIo
26 caenku c obbemom ot 925 Thic. Ao 11,6 mapa py6. ¢ goneit 53,9% oT obuero obbema pasmelleHma. Ha gonto menkmx
3anBOK c o6bemom A0 100 Tbic. pyb., KOTopbix 6b110 187 Man 60,1% oT 06Lero KoanyecTsa, NPULLNOCL 0Ko0 4,4 MAH. pyb.
mnun 0,006% oT pasmeLLéHHoro obbema.

B xo4e npoBeAeHHOro L0NOAHUTENBHOTO pasmelleHua nocae aykumoHa (APMA) no Bbinycky 26250 6bia10 3akato4eHo 35
caenok c obbemom B npegenax 2,0 maH — 2,3 mapa pyb. no cpefHeB3BeLIEHHON LieHe Ha obwyto cymmy 16,813 mnH py6.
Takum obpasom obwmnit 0bbem pasmelyeHna coctasun 87 mapg 536.913 maH py6. (11,7% OT LOCTYNHbIX OCTAaTKOB).

Ha BTOpOom ayKumoHe no pasmeleHmto O93-M/[, 26224 cnpoc coctaBua okoso 50.491 mapg, py6. nam 101.0% oT AOCTYNHbIX
K pa3MeLLLeHMIO OCTATKOB. Ya0BeTBopmB 229 3aABOK Ha MB, rae 66110 pasmelyeHo 100% oT obuiero o6bema, MUHGUH PO
pasmectun obavrauum B ob6beme 29 mnpa 399,700 maH pyb. (58.8% OT AOCTYMNHbIX OCTAaTKOB 1 58.2% oT o6bema cnpoca).
LleHa oTceveHua 6blia ycTaHOBEHa Ha ypoBHe 79,6000% OT HOMWHANA, a cpeAHEeB3BELIEHHAs LLeHa C/I0XKMU1ACb HA YPOBHe
79,6317%, uto cooTBeTcTBYeT 3OPEKTUBHOW [AOXOAHOCTM K MoraweHuto Ha yposHe 14,33% wu 14,32% ropoBsbix
COOTBETCTBEHHO. Ha BTOPMYHOM pPbIHKE TOPru MO AAHHOMY BbIMYCKY 3aKpblAUCb € AoXoAHOCTbio 14,25% roposbix, a
CpeAHeB3BElIEeHHAsA [AOXOAHOCTb CNOMMAAach Ha yposHe 14,26% rososbix. TaKMM 06pa3om, ayKUMOH Mpollen c
«npemuein» B paamepe 6 6.n. No cpeaHeB3BELIEHHOW A0X0AHOCTU K CpeaHeMY YPOBHIO BTOPUUYHOTO PbIHKA.

Mpwn pasmeweHnn OP3-NML 26224 n3 229 yaoBneTBOPEHHbIX HA ayKuMoHe Ha MbB 3aABOK Ha [0/1t0 CEMM KPYMHbIX C
obbvemom 1,0 — 7,5 mnpa py6. npuwnock okono 74,2% ot o6bema pasmelleHma. Ha gonto 2 caenok no LueHe oTceyeHus ¢
obbemom 195 Tbic. n 1,0 mapg, pyb. npuwinock okono 3,4% ot o6bema pasmelleHus. Mo cpeaHEB3BELEHHON LieHe NPoLIo
13 caenkm obbemom ot 1 TbiC. Ao 7,5 mapg, py6. c gonen 65,2% ot obwero ob6bema pasmelleHns. Ha 4o MenKnx 3asBoK
c o6bemom go 100 Tbic. py6., KoTopbix 66110 183 Mnn 80,0% OT 06LLEro KOMYECTBa, NPULWIOCL OKoJo 1,680 maH py6. nam
0,006% oT pa3meLLéHHOro obbema.

OcHOBHble napameTpbl pasmeweHua OP3-MNA 26224

[ O6bem cnpoca, MAH. py6. W pa3meLLeHus, MAH. py6. —e—CpepHeB3B. UeHa, %
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CpeaHaa «npemua» no goxogHoctn OP3-MNAa, 6.n
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UcmoyHuk: MuHpuH P®, pacuemer 000 «BEK PETUOH »

[AoxopHoctb npu pasmeweHun OP3-NA, % roaosBbix
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UcmoyHuk: MuHpuH PO, pacdemel OO0 «BK PETVOH»

Mo utoram oAHOro NpoLueAWwero B Uoe T.I. ayKUMOHHOTO AHA, B TEYEHME KOTOPOro 6bI10 NpoBeAeHO 2 ayKLMOHA U O4HO
AopasmelleHne nocne aykumoHa (4PMNA), o6bem pasmelteHma MuHpuHom PO rocobauraumii coctasun 116,937 mapg,
py6., obecneuns Ha 7,8% BbINONHEHME «MJIaHA» MNpuBAeYeHUA Ha pbiHKe Od®3 B Il KBapTane 2025r., KoTopbIA Obin
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yCTaHOB/NEH Ha ypoBHe 1,5 TpnH pyb6. lepBoHayanbHO, 06bEM 06AMraumii, KOTOpbIM HeobXxoAMMO pasmeLlaTb
exeHeZeNbHO COrNacHO rpad MKy NPoBeAEeHUIO ayKLIMOHOB BO BTOPOM KBapTane 2025r., coctaBnan nopaaka 115,385 mapga
py6., HO Nocne npoleaLnx B 3TOM KBapTase ayKLUMOHOB HEOOXOAMMbIN 06beM pasMelLeHMA Ha KaxaoM ocTaBLleica
Hegene cHusuaca Ha 0,1% po nopsaaka 115,255 mapg, py6.

0O6bem cnpoca u pasmewieHna O3, maH py6.
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UcmoyHuk: MuHpuH P®, pacuemer 000 «BEK PETUOH »

Ha BTopuuyHOMm pbiHKe LeHbl OP3 Ha npolwealen Hegene yBepeHHO NPOAO/IKUA CBOM POCT Ha PpOHEe BbICOKOro crnpoca
MHBECTOPOB Ha JOATOCPOYHble 06MraumMm 1 BbIXO4a AaHHbIX NO MHOAALMKM, KOTOPAA Ha 23 UIOHA B TOA0BOM BbIPaXKeHUN
cHusmnacb o 9,41% c 9,60% Hepeneli paHee. VcknioueHWem cTan BTOPHWMK, KOraa LieHbl U3MEHUANCh pa3HOHanNpaBaeHHO
M He3HauuTenbHa. B pesynbtate no utoram Hegenn (25 unioHa — 01 MoNA) CHUXKEHUE [O0XOAHOCTU B CPeAHEM MO PbIHKY
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O®3-MA4 coctasuno 49 6.n. (NpotmMe cHukeHua Ha 30 6.n. Hepenen paHee). JOXOAHOCTb KPATKO- U CPeAHEeCPOUHbIX
BbINYCKOB (CO cpokom obpauleHua 6onee 1,0 roga) cHusnnack B npegenax 35-108 6.n. (B cpegHem -58 6.1.). [loxoAHOCTb
[O0NTOCPOYHbIX BbIMYCKOB CHU3MIACh B Npedenax 35-45 6.n. (B cpeaHem -42 6.n.). B pesynbTaTe 40X0AHOCTb 06AUraumii co
CpoKom obpalleHuna bonee ogHOTo rofa ycTaHoBUAaCh B AnanasoHe ot 15,00% ao 14,38% rofaoBbix (Mo mepe yBeanyeHus
Atopaumn).  BTOpWYHbIE TOPIU NPOXOAMAN Ha GOHE HE3HAUYUTENBHOTO CHUMKEHWA TOProBOW aKTUBHOCTU: 06beEM CAEe/oK
coctasun 179,381 mapg, py6. (npotme 200,803 mapa pyb. Headenen paHee, uaun -10,7% K npowsion Hegene), Npu 3Tom
oKono 8,6% oT obuero obvema coctasuau caenkun B PIMC. CoxpaHmnacb BbICOKaA aKTMBHOCTb TOProB MO A0rOCPOYHbIM
Bbinyckam O®3-MNJ, (c noraweHnem yepes 10,2 neT u 6onee), [oNA KOTOPbIX COCTaBUAA OKONO 45% oT obuiero obbvema
6U1pKeBbIX cAENOK. Jlngepamm cpeam 3Tux bymar ctanum Bbinycku: 26247 ¢ ponein 13,8%, 26248 ¢ poneit 11,6%, a Takxke
26245 1 26246 c ponei nopaaka 8,0% ot obLLero o6bEma No Kaxkaomy BbinycKy. HeMHOro nosbicnaacb akTUBHOCTb TOPTroB
no Bbinyckam O®3-MK, cymmapHasa [o0/a KoTopbix cocTaBuna 32% npotme 28% oT obuiero ob6véma Hegenen paHee,
Hanbosnee akTMBHO Toprosasca Bbinyck OP3-MK 29014 ¢ goneit 12,3% (c noraweHnem B mapTe 2026r.).

Utoru pasameweHna OP3 B Il k. 2025r.
no cocmosHuto Ha 25.06.20252.

06bem, MJH. py6. 06bem, MH. py6.
Bbinyck BblNyCKa B obpalleHun OCTaToOK MNMoraweHue pasmelleHo nnaH lll kB.2025
25085 500 000 15 000.0 485 000.0 24.09.2025
26219 450 000 364 091.1 85908.9 16.09.2026
26226 450 000 368 567.9 81432.1 07.10.2026
26207 450 000 371813.8 78 186.2 03.02.2027
26237 500 000 419119.0 80 881.0 14.03.2029
26224 450 000 429 399.7 20 600.3 23.05.2029 29400
26228 500 000 461901.0 | 38 099.039 10.04.2030
26242 550 000 529 356.6 20643.4 29.08.2029
26235 533817 533 816.5 0.0 12.03.2031
26239 550 000 549 052.3 947.7 23.07.2031
26218 450 000 450 000.0 0.0 17.06.2031
26249 500 000 0.0 500 000.0 16.06.2032
26221 400 000 353117.9 46 882.1 23.03.2033
52005 350 000 220697.0 129 303.0 11.05.2033
£0 10 net 29 400 500 000
26233 600 000 594 872.9 5127.06 18.07.2035
26245 500 000 500 000.0 0.0 26.09.2035
26246 750 000 671 759.2 78 240.8 12.03.2036
26240 550 000 529785.9 202141 30.07.2036
26250 750 000 87 536.9 662 463.1 10.06.2037 87 537
29025 750 000 655 460.9 94 539.1 12.08.2037
26230 350 000 349 012.2 50510.9 16.03.2039
26247 1000 000 651 450.0 348 550.0 11.05.2039
26248 1000 000 750 000.0 250 000.0 16.05.2040
26238 650 000 635 395.8 14 604.2 15.05.2041
6onble 10 ner 87 537 1 000 000
Bcero Il kB.2025r 120724 1300 000
* 8bINYCKU C HEPAa3MeW,eHHbIMU 0OCMamKamu Ha Havaso Il ke. 2025e. NecmouHuk: MuHgpuH P®, pacuemsl OO0 «BbK PETVIOH»
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O6Lw,ecTBO € OrpaHUYEHHO OTBETCTBEHHOCTbIO «BpoKepckasa komnauua « PETMOH» (000 «BK PEFTMOH»)

Appec: 123112, MocKsa, 1-i1 KpacHorBapaeickuii np., 22, ctp. 1 busHec-ueHTp «Neva Towers»
MHorokaHanbHbl TenedoH: +7 (495) 777 29 64

www.region.broker

OMEPALN HA ONTOBOM PbIHKE

EkaTepuHa lLunsaesa +7 (495) 777-29-64 po6. 253 shilyaeva@region.ru
TatbsAHa TeTEpKUHA +7 (495) 777-29-64 po6. 112 teterkina@region.ru
Bacunuit lomacb +7 (495) 777-29-64 pob6. 244 vv.domas@region.ru
MAKPO9KOHOMMKA, OTPAC/IEBAA AHAJTUTUKA

Banepwuii Baiic6epr +7 (495) 777-29-64 p06.192 vva@region.ru

AHAJIMTUKA MO AO/TOBbIM PbIHKAM

AneKkcaHap Epmak +7 (495) 777-29-64 po6. 405 aermak@region.ru
Mapusa Cynuma +7 (495) 777-29-64 po6. 294 sulima@region.ru

OrPAHMYEHME OTBETCTBEHHOCTU

HacToawmit LOKYMEHT NPesoCTaBAAETCA BaM UCK/IHOUYUTENbHO B CMPABOYHbIX LEeaaX. HU HacToAWMI LOKYMEHT, HU Kakaa-nnbo ero Konus uav dparmeHT
He NoA/eaT BblBO3Y, MEPECLIKE WK PACMPOCTPAHEHUIO, ByAb TO HAMPAMYIO UM KOCBEHHO, 33 npegenamu Poccuun. PacnpocTpaHeHue HacToALEro
[OKYMEHTa B APYrUX HOPUCAMKLUMAX MOXKET ObiTb OrpaHMUYeHO 3aKOHOM. JlMuam, B 4Ybe pacnopsKeHue MonaseT HacToAWMiA LOKYMeHT, cnegyert
03HAKOMMUTBCA C IBLIMM TAKUMM OrpaHMYeHnaMm U cobntoaathb ux. Jlloboe HecoboaeHNEe TaKMX OrpaHUYeHIA MOKET NPeACTaBIATb COBOM HapyLleHue
3aKOHOZATeNbCTBA /11060 TaKoM UHOW OPUCAUKLMK. NPUHUMAN HACTOALLMIA LOKYMEHT, Bbl COr/allaeTech CO6/1104aTh BblleyKa3aHHble OrpaHnYeHus.

HaCTOHUJ,Mﬁ AOKYMEHT He ABNAETCA npegnoxKeHnem npmo6pecm Kakue-nnbo LUEeHHble 6ymarw, npurnawieHmnem genatb npensioxeHma o npmo6peTeHm4
Kakux-nnbo LEeHHbIX 6ymar, 4acCTblO TaKUX NPpeanoXeHUAa UM NpurnaleHna, a Takxe He Noa/1IeXXUT UCTO/IKOBAaHUIO B Ka4eCTBe TaKOBbIX.

Hu HacToALMIA AOKYMEHT, HU KaKaa-1nbo 4acTb ero CoAepKaHUA He ABNAIOTCA OCHOBAaHUEM AJ1A 3aKNIOYEHUA KaKOM-MBO caenKuM UAN BOSHUKHOBEHUA
KaKoro-1mbo 06a3aTeNnbeTBa, OHU He MOTyT BbITb MCNO/b30BaHbl B CBA3M C KaKMMU-NIMBO cAeNKaMu UK 06A3aTENbCTBAMMU UK CYKUTb CTUMYIOM K
3aK/IIOYEHUIO KaKMX-MBO CAENOK MAN NPUHATUIO KaKnX-1mbo ob6a3atenbcTs. HacToAWwmMi JOKYMEHT He 6bin onybaMKoBaH B OTKPLITOM fOCTyne, a 6bin
npesocTaBAeH WCKAYMTENIBHO PAAY MHAMBUAYaNbHbIX WHBeCTOpoB. Jlloboe pelieHne O NPUOBPETEHMU KaKMX-TMBO LEeHHbIX bymar [oMKHO
NPUHUMATBCA UCK/IOUYUTENBHO HA OCHOBAHUM MHGOPMALIMK, NPESOCTaBNAEHHON UM PACKPLITOW NPOAABLAMU MU SMUTEHTOM LIeHHbIX Bymar, Hanpumep,
Ha OCHOBaHWM WHOPMALMK, CcoAeprKalleiica B NpocnekTe LUeHHbIXx Oymar. [lpefocTaBneHWe HACTOALWLEro JOKYMeHTa He mnogpasymesaeT
MHBECTULIMOHHOTO KOHCYIbTUPOBaHUA (B 3Ha4YEHWM, ONpeseneHHOM B 3aKOHoAaTesbecTBe Poccuiickoit Peaepaunm (B Tom uncne, B PegepasbHOM 3aKoHe
ot 22 anpens 1996 roga No 39-¢3 «O pbIHKe LeHHbIX bymar»).

NHbopmaLma, npuBeaeHHasA B HACTOALLEM AOKYMEHTE, He ABNAETCA MHAMBUAYANbHOW MHBECTULIMOHHOW PeKOMeHAALMEN U GUHAHCOBbIE MHCTPYMEHTbI
nmbo onepauun, yNnomsaHyTble B HEil, MOryT He COOTBETCTBOBATb Ballemy WHBECTULMOHHOMY NPOdUID U MHBECTULMOHHBIM Lenam (oKuaaHuam).
OnpegeneHne cooTtsetcTBus (GUHAHCOBOrO MHCTPYMEHTa /AM60 onepauuu BalMM MHTEpecam, WHBECTUUMOHHBLIM LEeNsAM, WMHBECTULMOHHbIM
NPeAnoYTEHNUSM U YPOBHIO LOMYCTUMOTO PUCKa ABSETCA Baweit 3agadeir. 000 «BK PEFTMOH» He HeceT OTBETCTBEHHOCTM 3a BO3MOKHbIE YBbITKM B C1yYae
coBepLUeHNs onepaumin 1M6o MHBECTUPOBaHUA B GUHAHCOBbIE MHCTPYMEHTbI, YTOMAHYTbIE B AaHHOM MHGOPMALMOHHOM MaTepurase, v He peKoMeHayeT
MCNO/b30BaTh YKasaHHY MHGOPMaLMIO B Ka4ecTBe eAMHCTBEHHOrO UCTOYHMKA MHGOPMALLMKN MPU MPUHATUM UHBECTULMOHHOTO pPeLleHus.

NHbopMaLms, coaepallanca B HaCcTOALLEM AOKYMEHTE, He NpeACcTaBaAseT coboi peknamy Uamn NpeasiosKeHmne Kakmx-1mbo LeHHbIx 6ymar B Poccuitckoit
depepaumn. HacToawmii AOKYMEHT He npeAHasHayeH U He J0/IKeH PacnpoCTPaHATLCA WK NepeaasaTbCs HeonpeaeneHHomy Kpyry vy, 000 «BK
PEFTMOH» He BbiCTynaeT B Ka4yecTBe HE3aBMCMMOTO OLeHLLMKA, GUHAHCOBOrO KOHCY/IbTAHTa Ha PbiHKe LieHHbIX Bymar, MHBECTULMOHHOTO COBETHMKA UK
aKTyapwusa, KaKk AaHHble TePMUHbI ONpeaesieHbl B 3aKoHoAaTenbcTee Poccuiickoin desepaumu.



