PETMOH OONroBOW PbIHOK

FPYMMA KOMMAHNI 3amemku Ha nossix

11 cheBpans 2021r. AnekcaHOp Epmak aermak@region.ru

KommeHnmapuii k aykyuoHam no O®P3, cocmosswumca 10 pespansa 2021a.

Ha aykumoHax 10 dpeBpana uHBecTopam 6blan NpepnoxkeHbl TP Bbinycka: OP3-M[ 26235 n 26234 B 0b6beme
OCTATKOB, AOCTYMHbIX A/1A Pa3MeLLEHUs B YKa3aHHbIX BbinycKax, 1 OP3-MH 52003 B o6beme 10 mapg 130,700
MAH pyb6. Mo HOMMHanbHOM cToMmocTn (10 Tbic. WTYK). O6bem yAOBNAETBOPEHMA 33aABOK Ha ayKUMOHe
onpegenanca MuHduHom P®, ncxoga ns obbema cnpoca, a TakKe pasmepa 3anpaliMBaemMoir y4acTHUKaMM
npemmn K GakTUYECKM CNOKMBLLUMMCA Ha PbIHKE YPOBHAM A0XOLHOCTH.

Hauanom obpauweHuns OP3-MA 26235 asnsetca 14 oktabpsa 2020r., noraweHMe 3anaaHUpPoBaHo Ha 12 mapTa
2031 ropa. CraBKa NoAyroAoBbIX KYNOHOB Ha Becb CPOK obpalieHMA 3alima coctasnseT 5,90% rogosbix.
O6baABneHHbIM 06bem Bbinycka coctasasetT 500 mapa pyb. Mo HOMMHANbHOW CTOMMOCTM, AOCTYMHbIA K
pa3sMelLEeHNIO OCTAaTOK 0bauraumii coctasnaseT nopsaka 478,430 mnpa pyb. No HOMUHANBHOW CTOMMOCTHU.
MNMocneaHee pasmelleHune coctoanoch 2 gekabps 2020 roaa. Mpu cnpoce 14,1 mapa py6., KOTOPbIN cocTaBuUN
0KO0N0 2,9% OT 06bema [OCTYMNHbIX OCTATKOB, HbINO pasmelLeHo obauraumii Ha cymmy okoso 8,99 mapg, py6. ¢
«npemuer» no cpeHeB3BELIEHHON AOXOAHOCTU nopAagKa 7 6.M. K YPOBHIO BTOPUYHOTO PbIHKA.

Hauyanom obpauweHma OD3-MA4 26234 asnsetca 3 utoHa 2020r., norawleHne 3annaHnMpoBaHo Ha 16 uions 2025
roga. CraBKa nNOAYyroAoBbiX KYMOHOB Ha BeCcb CPOK obpalieHua 3akima coctasnsetr 4,50% rofosbix.
Ob6baABNeHHbIN 06bem BbiMycka cocTasnseTr 500 mnpa pyb. MO HOMMHANbHOM CTOMMOCTM, AOCTYMHbIA K
pa3sMeLleHMI0 OCTaToK obauraumin coctasaseT nopaaka 176,325 mapa py6. no HOMUHaNbHOM cToMmocTu. Ha
nocnegHem ayKUMOHe, KOTopbii coctoancsa 20 AHBapA, CNpoC cocTaBua okoso 39 mapg py6. wam 195% ot
obbema npeanoxKeHusn, Kotopoe 6bl10 peasin3oBaHoO NPaAKTUYECKU B NOJIHOM obbeme obauraumnii B obbeme
npu goxoaHoctn 5,55% rogoBbix, KOTOpasa He npeanonarana «NPemMmnio» K BTOPUYHOMY PbIHKY.

Havanom obpaweHma OP3-UH 52003 senaetcsa 12 asrycrta 2020r., gatoit noraweHnua - 17 uiona 2030 roga,
CTaBKa MO/IYyrOA0OBOrO KynoHa Ha Becb CPOK 0bpalwieHua 3aiima cocTasaseT 2,50% rofoBbiX, HOMMHAN
€KeHEBHO WHAEKCUPYETCA Ha BeUYMHY MHOAALMKM, B3ATYIO C TPEXMECAYHbIM Jlarom (Ha Tekyluylo JaTty
coctaBnAeT 1013.07 py6.). ObbaABNeHHbI 06bemM BbiMycka 250 mapg, pyb. NoO HOMWHANbHOM CTOMMOCTH,
HepasMmeLLeHHbIM OCTaTOK obamMraumin coctaBnfeT nopsaaka 99,766 mapg py6. No HOMWUHANBHOM CTOMMOCTHU.
Ha nocnegHem ayKuMOHe, KOTOpbIV cocTosscs 3 deBpans T.r., NPU CNPOCe, COCTaBUBLLEM NOPAAKA 26,3 mapa
pyb., npeBbicMBWMM B 2,6 pasa obbem NpeasiorKeHUs, KOTopbli Obll peann3oBaH NPaKTUYECKM B MOJTHOM
obbeme Nno cpeaHeB3BELIEHHOW LieHe, KoTopas b6blia Ha 0,283 n.n. Bbllle YPOBHA BTOPUYHOIO PbIHKA.

OCHOBHbI€e napameTpbl U UTOMN ayKUMOHOB

MapameTpbl 0o®d3-MnAa 26235 0®d3-MNAa 26234 O®3-UH 52003
06bem npeanoXKeHus, MH. py6. OCTaTKy, OCTaTKy, 10 130,700
[OCTYyNHblE ANna [OCTYNHblE Ans
pasmelueHus pasmeLieHusa
Jlata noraweHusa 18.07.2035 17.05.2028 17.07.2030
HomuHan o6aurauum, py6. 1000 1000 1013,07
CraBKa KynoHoB, % rogosbix 5,90 4,50 2,50
Cnpoc Ha ayKuuMoHe, MJH. py6. 47 656,000 73 687,000 14 564,000
0O6bem pasmelLeHus, MaH. py6. 28 846,114 16 206,079 4 345,694
Konunuectso ya,0B/1€TBOPEHHbIX 3aABOK, LUT. 88 58 30
LleHa oTceueHus, % OT HOMUHaNA 96,3050 95,6400 100,0100
CpeaHeB3BeLWEeHHas LeHa, % OT HOMUHana 96,5309 95,6793 100,1769
JloxoAHOCTb NO LeHe oTceyeHus, % roaoBbixX 6,50 5,70 2,51
CpeaHeB3BeLWEHHas A0X0AHOCTb, % rof0BbIxX 6,47 5,69 2,49
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Ha nepBom ayKumoHe no pasmelwieHuto OP3-MA 26235 cnpoc coctaBun okono 47,656 mnppg pyb., uto
coctaBmio 10% oT obbema AOCTYMNHbIX OCTaTKOB. YA0BNETBOPUB B X04€e ayKLMOHa 88 3aABOK, MUHPUH PO
pasmectun obauraumm B obveme 28 846,114 maH py6. N0 HOMUHANLHOMW CTOMMOCTM, YTO cocTaBmio 60,5% ot
obbema cnpoca. LleHa oTceyeHus bbina yctaHoBAeHa Ha ypoBHe 96,305% oT HOMMHanNa, a cpeAHeB3BeLLeHHan
LeHa cno¥unnacb Ha yposHe 96,5309%, uto cootBeTcTBYET 3PPEKTUBHOM AOXOAHOCTM K NOTalLEHWNIO HA YPOBHE
6,50% un 6,47% ronosblXx. BTOpUUHbIe TOPrM HakKaHyHe 3aKpbiBanucb no ueHe 97,298% oOT HOMMHaNa, a
cpegHeB3BeLlEHHas LLeHa cnoXunacb Ha yposHe 97,601% oT HOMMHanNA, YTO COOTBETCTBOBANO 3PdEKTUBHOM
[OXOAHOCTM K MoralweHuto Ha ypoBHe 6,36% u 6,32% rofoBbix. TakMm 06pasom, ayKUMOH MpoLlen ¢
«npemuen» no cpeaHesB3BeLIEHHOW AOXOAHOCTU nopAaKka 15 6.n. K ypoBHIO BTOPUYHOIO pbiHKa (18 6.n. no
[OXOZIHOCTU OTCeYEeHMs).

Ha BTOopom aykumoHe no pasmelteHnio OP3-MN1 26234 cnpoc coctasma okoso 73,687 mnpg pyb., coctaBms
41,8% oT ob6bema AO0CTyMHbIX OCTAaTKOB. Y0BNETBOPMB B X04e ayKumoHa 58 3asBoK, MuUHPUH PP pasmectun
obavrauum B obbeme 16 206.079 maH pyb. nnm 22% ot obbema cnpoca. LleHa oTceyeHuma bblna ycTaHOBEHA
Ha ypoBHe 95,640% OT HOMMHanNa, a CpeaHeB3BELIEHHaA LUeHa C/loXuaacb Ha ypoBHe 95,6793%, uTo
cooTBeTCTBYET 3PPEKTUBHOM AOXOAHOCTU K MOralleHuto Ha ypoBHe 5,70% 1 5,69% roaosbix. BropuyHbie Topru
HaKaHyHe 3akpbiBaancb no ueHe 96,000% oT HOMWHanNA, a CpeaHeB3BELWEHHAA LLeHA CNOXKMMAACb HA YPOBHE
96,077% OT HOMMHaA/A, YTO COOTBETCTBOBANO 3PEKTUBHON AOXOAHOCTU K MOralleHuto Ha ypoBHe 5,61% un
5,58% roaosbiXx. Taknm o6pasom, ayKUMOH npotien 6e3 «npemmm» no cpeaHeB3BeLlleHHOoM 4oXoAHoCTU (no
OTCeYeHMIo ¢ «npemmeit» 11 6.n. K ypOBHIO BTOPUYHOIO PbIHKaA).

Ha TpeTbem ayKkumoHe no pasmewteHmto OD3-MH 52003 cnpoc coctaBua okono 14,564 mnpg, py6., uto Ha 44%
npeBbICKA0 06beM NpeanoKeHusa. YA0BAeTBOPUB B Xoae ayKumMoHa 30 3asBok MuHduH PO peannsosan csoe
npeanoxexHve avwb Ha 43%, pasmectus obauraumm Ha 4 345.694 maH py6. O HOMMHANbHOW cToMMmocTH (4
289.629 Tbic. wWTyK). LleHa oTceyeHus bblna yctaHoBneHa Ha yposHe 100,010%, cpeaHeB3BelleHHan UgHa
cnoxkmnacb Ha yposHe 100,1769% oT HOMMHana. BropuyHble TOprn HakaHyHe 3akpbiBanuch no ueHe 100,499%
OT HOMWHANA, a CpeaHEB3BELWEHHAn LEeHa CoXKMNacb Ha yposHe 100,605% oT HomMHana. Takmm obpasom,
ayKUMOH npollen no cpefHeB3BELIEHHON LieHe, KOTOpasa npegnarana «npemuto» B pasmepe 0,428n.n. K
YPOBHIO BTOPUYHOTO PbIHKA.

HauaBlwuiica HaKaHyHe POCT AOXOAHOCTM HA BTOPUYHOM PbIHKE rocobauraumii, KOTOpbIN NPOAOIKUACA U B
OEeHb NpOBeAEeHNs ayKLMOHOB, He CTan npenatcTteMem gas MuH@UHA, KOTOPbIN NPOLO/KMUA PasMeLLeHne B
TeyeHMe OJHOro [AHA Tpex BbinyckoB O®3, BKAOYAA MHAEKCUMPYEMbIM K MHOAAUMKM BbINyCcK. Takue
pa3meLlLeHma NpoBoauanch ¢ aekabpa 2018 roga no gexkabpb 2020 roga u BO306HOBUAUCH Ha NpeablayLLel
Hepene, pesyibTaTbl KOTOPbIX HENb3A HA3BaTb YAAYHbIMU 418 SMUTEHTA.

Mpu pasmelyeHnm Bbinycka OD3-MA ¢ noraweHnem B oKkTAbpe 2020r. cnpoc coctaBua nopagka 47,656 mnpz
pyb6., CTaB MaKCMMasibHbIM 33 BCIO UCTOPUIO PasMELLLEHMA AAaHHOTO BbiMycKa (c okTabpa 2020r.) M noyTn BTpoe
NpPeBbICUB CPeAHMUI YpOBEHb CMPOCa Ha NpeablayLmnx aykumoHax. Yaosnetsopus 60,5% cnpoca, 3MUTEHT
pasmectun obanraLmm Ha cymmy nopsagra 28,85 mapg, pyb. , uto Ha 20% NpeBbICUAO0 pasMeLLeHHbIN 06bem Ha
BCEX Nnpeablaylwmx ayKumoHax. Ho ana pasmelleHmna Takoro o6bema npuLLiocb NpeaocTaBUTb MHBECTOPAM
«MNPEMUIo», KOTOpan CocTaBuIa nopsaaka 15-18 6.Mn. K ypOBHIO BTOPUYHOTO PbiHKA HaKaHyHe UKW B Npeaenax
12-15 6.0. c y4eTOM NOBbILEHNA AOXOAHOCTU B YTPEHHUE Yacbl Ha TOPrax B A€Hb ayKUMOHa.

OueBnAHO, yBUAEB «LLeApYHO NPEMUIO» HA NEPBOM ayKLMOHE, MHBECTOPbI CyLLeCTBEHHO NOBbLICUAN CMPOC Ha
BTOPOM ayKUMOHE MO pa3MeLLeHUt0 MATUNETHEro MeHee PUCKOBOro Bbinycka O®P3-M[, KOTopbIi cocTaBuUA
okono 73,7 mnpg pyb., TaKKe CTaB PeEKOpAHbIM OOBEMOM MpPU pPa3MELLEHMM [AAHHOTO BbIMyCKa.
OAHOBPEMEHHO C yBeNnYeHnemM obbema cnpoca Bblpocaa U «arpecCcMBHOCTbY BbICTaBAAEMbIX B 3aiBKaX LIEH, O
YyeM CBUAETENbCTBYET OTCEYEHME NOYTU 78% OT 06BEMA 3aABOK NPU COXPAHEHUM KMPEMMUU» HA OTHOCUTENbHO
BbICOKOM ypoBHe — nopsaaka 11-12 6.n.

Ha aykunoHe no O®3-MH cnpoc Bcero Ha 44% npesbicMn 06bem NpeasioxKeHus, KOTopoe bbl1o peanrsoBaHo
Ha 43%, 4TO CTaNl0 MUHUMANbHbIM 06BEMOM peanms3aunmn 3a BCO UCTOPUIO pPasmelleHMsa AaHHOro BbinycKa.
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Mpun aTom «nNpemua» Mo cpefHeB3BeleHHOoM ueHe coctaBuna 0,428 n.n., a no ueHe otcedyeHms — 0,595 n.n.,
npesbicnB bonee yem Ha 50% «npemuto» NPOLLION HeAEeM U CTaB MaKCMMAabHbIM YPOBHEM 33 BCHO UCTOPULO
pasmeLyeHms.

Mo utoram Tpex ayKuMoHoB 06wuii cnpoc coctasun 135,9 mapg, py6. (makcMumanbHbIA ypoBeHb ¢ 11 Hoa6psa
NpPoLJIOro roaa), a o6bem pasmeleHua — nopagKka 49,4 mappg, py6., cTaB MaKCMMasibHbIM NMOKasaTenem ¢
cepeauHbl aekabpsa npownoro roaa. Mpu atom MuHdpuH PO npegoctaBun nHBectopam becnpeLeseHTHbIM
YPOBEHb «NPemMumn», NoKasbiBas CBOK FOTOBHOCTb 3aHMMaTb NO 60/s1ee BbICOKMM CTaBKaM, HECMOTPSA AaKe
Ha HebnaronpuATHYIO KOHDBIOHKTYPY BTOPUYHOrO pbiHKA, U  (PaKTUYECKM noafep)KuMBas «BbIXOA»
NPOLLEHTHDbIX CTAaBOK Ha pbiHKe O®3 Ha HOBble YPOBHM.

OcHoOBHble napameTpbl pasmeweHua OP3 N4 26235 OcHoOBHble napameTpbl pasmeweHua OP3 MM 26234

_— OFbem NPeANOIKEHNA MAH. Py6. W cnpoca, MnH. py6. W O6bem H/p OCTATKE, MAH. PY6. W CRpOca, MAH. PY6.
W pasme e U, MAH. py6. =8—CpepHes3B. OXORHOCTE, % FOAOBLIX [ pasmeUieHuR, MAH. PY6. 8- CpepHeB3E. OXOAHOCTS, % rop0BbIX
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UcmoyHuK: MuHgpuH P®, pacuemeol 6K PETOH

Mo nToram pasmelLeHUn TpeX ayKLMOHHbIX AHEW AHBAPA U ABYX AHel B peBpane MuHouH PP pasmectun
rocobauraumm Ha obuiyto cymmy nopagka 130.366 mapg, py6., BbinonHus Ha 13.03% nnaH npuBnevYeHUA Ha
pbiHKe O®3 B | KBapTane 2021r., KOTOpbliA 6bln ycTaHOBAEH Ha ypoBHe 1 TpaH pyb6. C yyetom rpaduKa
npoBeAeHuA ayKLMOHOB eXeHeaebHO Heobxoaumo 6bin1o pasmewatb OP3 Ha cymmy 90,909 mapp, py6., a
C yYeTOM pe3y/1IbTaToB YeTbipex ayKLMOHHbIX AHel 3Ta cymma cocTaBuna nopagka 145 mapg py6.
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Utoru pasmelwyeHna Od3 s | kB. 2021r.

no cocmosHuto Ha 09.02.2021a.

06beM, MJIH. py6. 06beM, MJIH. py6.
Bbinyck BbiNyckKa B o6palwieHuun OCTaTOK MoraweHue | pasMmeweHo | nnaH IV kB8.2020 OCTaTOK
26209 403 882 293 579,0 110 302,8 20.07.2022
29012 250 000 212 415,5 37 584,5 16.11.2022
26223 350 000 339 422,8 10 577,2 28.02.2024
25084 400 000 151 476,3 248 523,7 04.10.2023
26227 400 000 398 114,2 1885,8 17.07.2024
26234 500 000 323 674,5 176 325,5 | 16.07.2025 36 206,1
po 5 ner 36 206 100 000 63 794
29016 450 000 155 059,6 294 940,4 23.12.2026
29020 450 000 294 544,7 155 455,3 22.09.2027
26236 500 000 31 565,1 468 434,9 17.05.2028 10 150
29015 450 000 409 796,7 40 203,3 18.10.2028
29019 450 000 430 194,8 19 805,2 18.07.2029
26228 450 000 444 104,3 5 895,7 10.04.2030
52003* 250 000 154 523,2 95 476,8 17.07.2030 45 410,0
5-10 ner 55 560 450 000 394 440
29013 450 000 427 467,2 22 532,8 18.09.2030
26235 500 000 50 415,6 449 584,4 12.03.3031 28 846
29018 450 000 427 747,1 22 252,9 26.11.2031
29017 450 000 350 629,1 99 370,9 25.08.2032
26233 450 000 135995,1 314 004,9 18.07.2035 9724
26230 300 000 284 843,3 15 156,7 16.03.2039
6onblie 10 ner 38 570 450 000 411 430
Bcero I kB.2021 130 336 1 000 000 869 664
13,03% 100,0% 87,0%

* 8bIMyCKU C HepasmeweHHbIMU ocmamkamu Ha Hayaso | ke. 2021a.

UcmoyHuK: pacuyemsi «bK PETOH»
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O6Lw,ecTBo C orpaHUYEHHON OTBETCTBEHHOCTbIO « BpoKkepcKkaa KomnaHua «PEFTMOH» (OO0 «BK PETMOH»)

Appec: Mocksa, 3y6oBcKkuii 6ynbsap, a.11A, atax 9, nomewieHue |, KomHaTta 1
MHorokaHanbHbi TenedoH: (495) 777 29 64

www.region.broker

REUTERS: REGION

BLOOMBERG: RGNM

ONMEPALIUN HA ONTOBOM PbIHKE

EkaTepuHa Wnnaesa (£o6. 253, shilyaeva@region.ru )

TaTbsAHa TeTepknHa (806. 112, Teterkina@region.ru )
Makcum LLseuos (006. 694, SHvetsov@region.ru)

MAKPOSKOHOMMUKA, OTPAC/IEBAA AHAJIMTUKA

Banepwuit Baiicbepr (506.192, vwa@region.ru)

AHAJIUTUKA MO AO/TOBblIM PbIHKAM

AnekcaHap Epmak (p06. 405, aermak@region.ru )
Onua FanoH (806. 294, gapon@region.ru)

AaHHbIN 0630p HOCUT MCKAKOUMTEABHO MHOOPMALMOHHBIA XapakTep U He MOXET paccMaTpuBaThCsi kak npepnroxeHune k 000 «BK PETMOH» man
TPETBUX AMULL 3aKAKOUATb CAEAKU C KaKUMWU-AMO0 GOUHAHCOBBIMU WMHCTPYMEHTAMU WMAM KakK WHBECTULMOHHbIE PEKOMEHAAUMK, B TOM 4uCAe
MHAMBUAYaAbHbIE MHBECTULIMOHHbBIE PEKOMEHAALIMN.

Mbl He NpeTeHAYEM Ha NMOAHOTY Y TOYHOCTb U3AOXKEHHOW MHPOPMaLMK. Halm KAMEHTbI MOTYT UMETb MO3ULIMIO UAU KaKOM-AMBO MHOM MHTEPEC B AHOOOW
CAEAKE MPSMO MAM KOCBEHHO YNMOMSIHYTOM B TekcTe Hactosiero o63opa. 000 «BK PETMOH» He HeceT OTBETCTBEHHOCTM 3a AOOOW NMPAMON UAU
KOCBEHHbIN ylwep6, HacTynuBLUUIA B pe3yAbTaTe MCMOAb30BaHUS MHGOPMALIMK, U3AOXKEHHON B HacTosiLieM o63ope. Atobble onepaunu ¢ LeHHbIMU
6ymaramu, ynoMMHaeMbIMU B HacTosiLLeM 0630pe, MOryT BbiTb CBSI3aHbl CO 3HAUUTEABHbBIM PUCKOM.
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