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Du3nyeckuin pyHAaMeHT pbIHKa

« baHKOBCKMeE CNUTKK
* VIHBECTULUMOHHbIE MOHETDI
 HOBenuMpHble N3genmng

e [lpOMbILLNEHHOE MPUMEHEHME




«bymMaXkHble» AparoLeHHOCTH Mry

« Obe3In4yeHHble MeTannmyeckme cyeTa
 buUpyKeBble CMOTOBbIE KOHTPAKTbI

« BupykeBble poHObI

« ODbloYepcChbl M OMUMOHDI

 AKUMM MaMHePOB

c AKUNU CTOUMUHIOBbIX KOMMaHnm

 LndppoBble PMHAHCOBbLIE aKTUBbI




Y10 ecTb 1 Yero HeT Ha POCCHIACKOM PbIHKE? My

MoHETh oMGC LidA

CNMTKH BMNMH®w AKLIHH KOMNaHWHA
30noToaobbivM

HOBenvMpHble H30enua EMpX¥EeBRbIe MHCTDYMEHTH | AKUWM gold streaming and
royalty companies




(Du3uyeckoe 3onoto: H0BenupHbIe U3Aenus

e 3a
Dumamyeckoe 30/710TO

«[1BOMNHOE
Ha3Ha4deHWMe»: 2TO
elLle U yKpalLeHue

Hanundmne BTOPNYHOIO
PbIHKa Mpoaa>xxv

He noaoBep>XeHo
PUCKY oedonTa
SMUTEHTA

NCTOUHMK: KONMEKUMNA KapTUHOK AHAOEKC

MI'Y

 lMpoTuB
HaueHka

[Mpo6a yacTo HMKe
MHBECTULLIMOHHOM

N3HOC
Hunskag nMKBMOHOCTb

PucK noTepu/Kparkiu
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(Du3uyeckoe 3010T0: MoHETbl (MHBECTULMOHHDIE,
He NaMATHbIE)

e 3a

200 Poccumnckux pybneit

Dunsnyeckoe 3071070

l/] HTe p ec 22:8521:?-00334‘65 000¥® 46‘3 000#®
KOJ‘IJ‘IeKLI,l/IOHepOB/ aaaaaaaaaaaaa

HyM M3IMaToOB leoprumn I'I_o6e,u,0Hoceu

He noaBep>XeHo S

PUCKY 0edosnTa i
IMUTEHTA 129000 123000 119000%P

NCTOYHMK: CKPUHLLOT camTa BTB BaHk (IMAQO)

MI'Y

 lMpoTtus

OrpaHuW4YeHHble
BapWaHThHI

Cnpeabl
N3HOC
HeBblcOKaag NMKBUOHOCTb

Puck notepu/ Kpaxku




Pusnyeckoe 301070: CAUTKK o

13820P

[ J 3 a 3onotoii cauTok

1r - 999,9 npoba

68800P

30n0T0ii CAMTOK

136300P

3onoToii cnnTok

 [poTusB

51 - 999,9 npoba 10 + 999,9 npoba

OrpaHun4YeHHble
BapWaHTbl B Npoaa)ke

30n0T0ii CNMTOK 30n0T0ii CNMTOK 3onoToii cnnuTok

Dunsnyeckoe 3071070 2710009 J 6765009 NZ 1535000%

20 r - 999,9 npoba 50 r - 999,9 npoba 100 r « 999,9 npo6a

ﬂOCTyI_I H bl Me F?JH ble 3355000P 1 6695000P 13348665P
CITNTKW MaCCOWU e \r’ s m’ R
oTlrpoolKr

yT Be p>+<ﬂ'e H H bl X Yt0o npeanaraeT (;OBKOMGBHK:? 7 ) ' o - l/l 3 H OC

roOCyOapCTBEHHbIX
CTaH 'DI a pTO B Cepebpo " LI DL L p NMCK T10oTée p N / K p arXm

1000 227.90 227 900.00 50 138.00 278 038.00 193.50 193 500.00

Cnpenbl

H/IC, P 3a crutox

He noaBep>xXeHo Sonere P1CK MoLleHHMYeCTBa
p M C Ky ﬂeq)Oﬂ Ta 5 13 409.00 67 045.00 = o= 12 270.50 61 352.50

3 M MTe I I Ta 10 13 282.50 132 825.00 = - 12270.50 122 705.00

20 13 156.00 263 120.00 = = 12270.50 245 410.00

50 13 029.50 651 475.00 - - 12 270.50 613 525.00

0 1296625 296 62500 B - 1227050 .. MCTOUYHUK: CKPUHLWOTbI canToB 6aHka CoBKOMbOaHK 1 T-BaHk



«bymaxHoe» 30noto: OMC

e 3a

BO3MOXHO
npnobpeTeHme
oTO,lr

JTIMKBNOHOCTb

CpoK
pasMeLlleHmns
Ha cyeTe

He orpaHunyeH

ZEBTB e mn Camosminriés (Bumiecy 0 Ganre
| Kypcbl peiictayior c 24.02.2026 23:56:00

3onoTto 11 97846
Cepebpo 19693 e
MnatmHa 4 94718

Mannaguin 4036,25

NcTouHMK: CKpUHLWIOT canTa BTB baHk (MAQO)

Q | 3)BTBOHNAMH | %

13 340,86

231,42

5589,97

4562,72

MI'Y

 lMpoTtuB

[MogBepXeHbl PUCKY
gedonTa aMUTEHTA

He BK/TOUEHbl B CUCTEMY
CTpaxoBaHMA BK1agoB

Cnpenbl

KoMunccmm 3a o6cny>1<v1 BaHWME
cyeTa 1 oriepau"umnm

baHK He aBgeTcy
Ha/1I0rOBbIM areHToMm




«bymaxHoe» 3on0t10: BITNPeI

e 3a

I1OCTYMHOCTb
JIMKBMOHOCTb

HeT LWNpPOKMX
LIeHOBbIX CMpenoB

Bpokep —

Ha/IOrOBbIW areHT

» PbIHOK AparoueHHbIX METannoe

30Nn0TO B CNMTKAX

AKGD . BIMK® Anbda Kanutan 3onoto | YK Anbda-Kanutan | GLDRUB_TOM pybnu
TGLD : BMK® THHBKO®® 30/10TO : YK Tunbkodpd GLDRUB_TOM pybnu
SBGD : BN MNepsas — ®onp JocTynHoe 3onoto : YK Mepeas | GLDRUB_TOM pyo6nu
RCGL : BMH® PaihddaizeH - 3onoto | YK PaiidaiizeH Kanutan | GLDRUB_TOM py6nu
GOLD : BMKA® 3onoto.bupxeson YK BUM : YK BUM WuBecTuumnm EHOBOKW OpueHTHp - SPDR Gold Trust | pybnu
MneHTHduratop pexuma Topros TQTF MapameTpbl HHCTpYMeHTa
BanioTa B KOTOPOWH BEAYTCA TOPIH RUB
Ko ueHHoit Bymark GOLD
Llena npearoprosoro nepuoaa/Liena ayKUMoHa OTKPbITHS 3,1405
LieHa caenkH MHHAMaNbHAs 3,097 HaumeroBakHe LeHHOA Bymarn naun ©
NaeBoro HHBECTHUMOHHOTO GoHAa
Liena caenku MakcumansHas 3151 i
Llena nocnepHeii caenku 3,125 "3oncto. Bupwenod™
Liena sakpuitus 3122 MonHoe HauMeHoBaHue BMHU® 3onoto.Bupxesoi YK BUM
Konnuectso caenak 3a e, wimyi 63733 KpaTkoe HanMeHoBaHHE GOLD ETF
06beM coenokK 3a AeHb, LUTYK LeHHbIX Gymar 81174071 N
HOMEP rocynapcTBEHHOM PErUCTPaLIMH 4038
06bem caenok 3a aevs 254229717,03
06beM nepeoi caenku ISIN xon RU000AT01NZ2
06bem nocnenHed caenku [lata Havana Topros 08.06.2020
CpenHeeagelleHHan UeHa 3132 YpoBeHs MCTHHTa 1
PoinouHas uewa (2), py6neit 3,1335 "
- ByMaru s KBaNUGUUNPOBAHHBIX T
PbiHOuHan ueHa (3), py6nei 3,1335 UHBECTOPOB
OBbem caenok Ans pacuera poHOUHON e (2), pybneit 223114 241,25
. . [Aonyck K Be4epHeH AONONHHUTENLHOR Aa
06beM CAeNoK ANA pacyeTa PbIHOUHOH LeHbl (3), py6ned 223114241,25 TOProBO# CECCHHM
3-x MecsuHbIi CpeaHeaHeBHOA 060POT MO CASIKAM C NasMu 223559373,88 14.05.2020

JlaHHbie OTOBPaKaEMbIe B BHAE "—" AOCTYIHb! 4715 TOATHCHHKOB HIH 8 BIONNIETEHSX

Pexumbi Topros

T+: ETF - 6esanpec.

NCTOYHUK:

+ Ckauarb utoru

22.07.2022 - Mo . 8o.

CKPWHLWOTbI caTa Mocbupykin

[ata rocyjapcTBEHHOM PErMCTPaLIMK LIEHHOM
Bymaru

Bun/Kareropus LeHHoH Bymaru
MAEHTUGHMKATOP PeXHMa TOProB

KonuuecTso ueHHbix Gymar 8 04HOM

Ma# 6upxesoro MUda
TQTF

1

MI'Y

 lMpoTuB
PNCK KOHTpareHTa

He BK1tOYUEHbI B CncreMy
CTPaxXoBaHNA BK/1adoB

KoMmnccumm 3a ynpaBreHue
1 0b6Cny>XMBaHMe

3aBUCUMOCTb OT OUMPYXKeBOMN
BOJTATUTbHOCTU




«bymaxHoe» 3on0t1o: BIMNPeI

e 3a
I1OCTYMHOCTb
JIMKBMOHOCTb

HeT LWNpPOKMX
LLEeHOBbIX CMpeaoB

Bbpokep —
Ha/IOrOBbIV areHT

» PbIHOK AparoueHHbIX METannoe

30n0TO B CNKUTKAX

AKGD

BlM® Anbda Kanutan 3onoto YK Anbda-Kanutan GLDRUB_TOM pybnu
TGLD : BMK® THHBKO®® 30/10TO | YKTuHbkodd GLDRUB_TOM py6nu
SBGD : BMKH® Mepeas — ®oHA focTynHoe 3onoto : YK Mepsas GLDRUB_TOM pyo6nu
RCGL : BMH® PaihddaizeH - 3onoto | YK PaiidaiizeH Kanutan | GLDRUB_TOM py6nu
GOLD : BMN® 3onoTo.Bupxesoi YK BUM YK BUM UnBecTHLMM Llenosow opueHTup - SPDR Gold Trust : py6nu
aene =
2402, Gém: 254
i
T
1. fex 8. llex 15. fex 22. flek 5. flue 12,848 19, fue 16. des 23, des
I _f_ﬂ/\jml_
AT hon e ——— T34 T Emm2s s 25 B '
" v

NCTOUYHWMK: CKPUHLLOTbI CanTa Mocbupxkim

sssss

MI'Y

 lMpoTuB
PNCK KOHTpareHTa

He BK1tOYUEHbI B CncreMy
CTPaxXoBaHNA BK/1adoB

KoMmnccumm 3a ynpaBreHue
1 0b6Cny>XMBaHMe

3aBUCUMOCTb OT OUMPYXKeBOMN
BOJTATUTbHOCTU




«byMaxxHoe» 3010T0: bup)XeBoM UHCTPYMEHT BaJIOTHOIO
pbiHka GLDRUB_TOM

e 3a

I1OoCTYyNMHOCTb (HU3KNI

12 972,1000 +312,10 MpennoxeHue: — Maxcumym: 13 000,0000 Cpenok 3a ceropus: B 931
RUB Cnpoc: Murnmym: 12 73 B8

nopor Bxoda: OAuH NoT —

1 rpamMm 30M10T3a)
JTIMKBMOHOCTb
MUWHMManbHbIM cripen,

He nnaTtmte KOMUCCUIO
YK 3a ynpasrneHume

XpaHeHne
B MHPpacTpyKType HKL]

NCTOUHWMK: CKPUHLLOTbI CanTa Mocbupxxiu

2]

00000

MI'Y

 lMpoTtuB

He BK1tOYEHbI B CNCTEMY
CTPaxXoOBaHNA BK/1adoB

Bbicokme Tapudbl y OpoKepoB
+ KOMUNCCUA BUPXKU

3aBMCUMOCTb OT BMPIKEBOU

“ BOJ1aTUJTbHOCTU

Bpokep — He HafloroBblv areHT




«bymaxHoe» 30
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JOCTYMHOCTb (HU3KUMN
nopor Bxoda, O

PacyeTHble KOHTPaKTb
JTIMKBMOHOCTb
OTCYTCTBYIOT
MHPPACTPYKTYPHbIE

PUCKWU

Bpokep — HamoroBbi
areHT

noto: JlepmBatusbl

Kpatkuit koa

GDH6 GOLD-3.26
GDMé GOLD-6.26
GDU6 GOLD-9.26
GDZ6 GOLD-12.26

GLDRUBF GLDRUBF

GLH6 GL-3.26
GLMé GL-6.26
GLU6 GL-9.26
GLZ6 GL-12.26
GNH6 GOLDM-3.26
GNMé GOLDM-6.26
GNU6 GOLDM-9.26
GNz6 GOLDM-12.26

Kpaiwii koa

MonHbii kog

Tonneifi Ko,

TAE 0000 - LieHa-CTPaiK
(11eHa wenonHeHHs) onuHoHa

®dbrouepcbl

Harinewo sanuceit: 13

Paclmdposka KOHTpaKTa

DboYEpCHDIN KOHTPAKT Ha 30/10TO
DboYepCHDIN KOHTPAKT Ha 30/10TO
DbOYEPCHDBIN KOHTPAKT Ha 30110TO

®bloYepCHbIH KOHTPAKT Ha 30/10TO

PacyeTHbIi Gbio4ePCHbIA KOHTPAKT Ha 30/10TO
PacueTHblii GpbloYepCHbI KOHTPAKT Ha 3010T0
PacyeTHbiit GpbloYepCHbIA KOHTPAKT Ha 30/10TO
PacuyeTHbiit GpbloYepCHbIA KOHTPAKT Ha 3010TO
DbloYEPCHbIN KOHTPAKT Ha 30N10TO (MUHM)
DbloYepCHbI KOHTPAKT Ha 301070 (MUHH)
DbloYePCHbIF KOHTPAKT Ha 3071070 (MUHMK)

DbloUEPCHbI KOHTPAKT Ha 301070 (MUHK)

OnuHoHbI
Hafinens sanwecs 22

PaCUIHPOEKE KOHTPaKTE

OAHOAHEBHDBIN HbIOUEPCHDIM KOHTPAKT C aBTONPOIOHTaLUeH Ha 3010TO

NocnepHwi
Rens
oBpauterun

GLxxxxxCB6D GLP260226CE xxx TpeMUanbHbii ONUKOH KON HA 30NOTO 26022026
GLxxxxxCN6D GLP260226PE xxxxx NpemmuansHbif ONUKOH NYT Ha 30N0TO 26.02.2026
GLxxxxxCCBA GLPO50326CE xxxxx NpeMHanBHbii ONUWOH KON HA 30NOTO 05.03.2026
GLoooxCOBA  GLPO50326PE xo0mx TIpeMHanLHbIH ONUKOH NYT Ha 30M0TO 05032026
GLoooxxCCEB  GLP120326CE xxxx TpemmansHsii GNUKOH KON Ha 30N0TO 12032026
GLxxxxxCO6B GLP120326PE xxxxx MpemMuansHeif ONUKOH NYT Ha 30M0TO 12.03.2026
GLxxxxxCC6  GLP190326CE xxxxx TpeMHantHbii ONUMOH KON Ha 300TO 19.03.2026
GLxooxxCO6  GLP190326PE xooxx NpemuansHbif ONUKOH NYT Ha 30N0TO 19.03.2026
GLxxxxxCD6  GLP160426CE xxxxx TpeMHansHbii ONUKWOH KON Ha 30NOTO 16.04.2026
GLxxoxxCP6  GLP160426PE xxxxx TpemmantHbii ONUKOH NYT Ha 30AOTO 16042026
i ONUHOH KON Ha B i
GOLD-3 XXXKX KOHTPEKT Ha 3010T uiouepca 6.02.2026
20.03.2026r.
GOLD-3 0000C | KOWTPAKT Ha 30n0TO. Mcronkenme hbiouepca 26022026
20.03.2026r.
i ONUKHOH KONN Ha i
GOLD-3 XXXKX KOHTPAKT Ha 3670TO. MEnonHeHne dsiovepea 05.03.2026
20.03.2026r.
GOLD-3 XXX | KOHTPAKT Ha 3070Te dbiouep 05.03.2026
20,03.2026r.
# ONUHOH KoAN Ha i
GDxxxxxC6B  GOLD-3.26M120326CA xxxxX KOHTPaKT Ha 3010T0. Menonkenne dbiouepea 12.03.2026

20.03.2026r.

NCTOYHWMK: CKPUHLLOTbI canTa Mocbupyxin

urorn

uwrorn

urorn

urorn

urorn

urorn

uwrorn

urorn

uroru

urorn

uroru

urorn

MocneaHui

Oﬁp‘:?::i{uﬁ MCNONHEHMS | TOpPros
20.03.2026  20.03.2026
19.06.2026  19.06.2026
18.09.2026  18.09.2026
18.12.2026  18.12.2026
01.01.2100  01.01.2100
19.03.2026  19.03.2026
18.06.2026  18.06.2026
17.09.2026 17.09.2026
17.12.2026  17.12.2026
20.03.2026  20.03.2026
19.06.2026  19.06.2026
18.09.2026  18.09.2026
18.12.2026  18.12.2026

Mocneanwi
newb
cpoxa
AeiicTann

26.02.2026
26.02.2026
05.03.2026
05032026
12032026
12.03.2026
19.03.2026
19.03.2026
16.04.2026

16.04.2026

26.02.2026

26.02.2026

05.03.2026

05.03.2026

12.03.2026

Ivanason
crpaiixos

10400 - 14200
10400 - 14200
10450 - 14200
10450 - 14200
11200 - 14200
11200 - 14200
9200.0- 13700
9200.0- 13700
10400 - 14200

10400 - 14200

42200- 57700

42200- 57700

4290.0- 57700

42900 - 57700

4570.0- 57700

Kog,
Gasosoro
akTuBa
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM
GLDRUB_TOM

GLDRUB_TOM

GDHé

GDHé

GDHé

GDHé

GDHé

urorn

utorm

uTorm

HTOMW

urorm

utorm

uTorM

uTOrM

uTorm

uTOrM

WTOrM

uTorM

wtorm

uTOrM

urorm

uTorm

MI'Y

« lMpoTtusB

He BKtOYeHbl B CUCTEMY
CTpaxoBaHMA BK/1ago0B

KoMuccmm 6pokepoB
PacueT BapMaLLMOHHOW MapXKu

3aBMCUMOCTb OT BUPYKEBOW
BOMTATUNbHOCTM

TpebyeTca TecTupoBaHme
nnu ctatyc K




«bymaxkcHoe» 3onoto: JlepusatuBbl
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OCTYMHOCTb (HU3KNK
nopor Bxoaa, I O

PacuyeTHble KOHTPaKTbI
JIMKBMOHOCTb
OTCYTCTBYIOT
MHPPACTPYKTYPHbIE

PUCKWU

Bpokep — HanoroBbi
areHT

25.02.2026 [T OTKpbITbIE NOIHUHK * CMOTpETD B OHNaliHE

———
e

OTKpBITBIE NOSHUMH 336997 246869 186205 276333 1046404
Mamerenie 2752 30669  -48819  -82240 -103142
KonuaecTao nuu 5057 2206 3 49 7343

* CyMMapHO 10 BGEM (bIOUEPCaM, Ga30BbiM aKTHBOM KOTOPbIX ABNAETCA

25.02.2026 [T Wtorn Toproe

Kpatkuid koa GLDRUBF
Llena nocnenneii caenku 129947
Uena nepeoii caenkw 12685
Makcum. ueHa 130137
MuHum. uena 126411
CpenHeB3BELIEHHAA LIEHa 128337
PacuerHas LeHa BeyepHero KMpuHra 129823
“necno caenok 37186
OBbem TOPro., KOHTP. 525874
OBBEM OTKPBITBIX NO3ULMIA, KOHTP. 1046404

06bem Toproe, py6. 6748912316,9

anguir, py. 388816
[JlaHHbie arPETHPOBaHbI 32 OAWH TOPTOBBIN AEHS M YUHTHIBAIOT BCE

JONONHUTENbHBIE CECCHM, BKNONAR TOPTOBLIE CECCHM BLIXOAHOIO AHS, NPH

HANHYMH

JanHsie oroGpaxaeMie 8 BHAE =" JOCTYNHEI ANA NOANHCYHKOSB

MapameTpbl HHCTPYMeHTa

Kparkoe HaumeHoBaHHe KoKTpakTa

Kpamuii koa
HaumeHoBaHHe KOHTPaKTa

Bua kowTpakTa

Tvn kowTpakTa

Nor

Kotmposka

Hauano obpauienms

Mocneauit gexb obpalenns

[lata ucnonerua

War yewbi

CTOMMOCTb Wara UeHbl

HIKHUH NiAMUT

BepxHHiA NUMKHT

PacyeTHan LeHa NOCNEAHErO KNHPHHTa
C6op 3a perMcTpaUKio caenku®, pyt.

C6op 3a aapecHyio caenky®, pys.

KAMpHHrOBas KOMHCCHS 33 HCMONHEHHE KOHTPAKTa®,

py6.

['Q Ha NOKYMKY Ha NEPBOM YPOBHE IMMHTa

KOHLEHTPAUMK™®, pyB./KOHTPaKT
C yueTom Kateropuu KHYP B

T'0 Ha NpoAaXy Ha NePBOM YPOBHE NUMHUT2

KoHLeHTpaUHK®™, pyB./KoHTpaKT
CyueTom kateropuu KHYP B
Baksbie no MO Ha

Hcnontenue

NCTOUYHMK: CKPWHLLOTbI calTa Mocbupyxin

MI'Y

 [poTtusB

He BK/OUEHbl B CUCTEMY
. CTOAXOBAHMA BK13O0B

OnHORHEBHBIH dbI0uEPCHBI KOHTPaKT C
BBTOHDD!‘OHWUMCﬁ Ha 30n0T0

Dorouepc
PacueTHbii

1

. KOMUMCCUM BPOKEPOB

01

- PacyeT BapUaLMOHHOM MapXu

12194
137706
129823

172

 3aBMICMMOCTb OT OMPYKeBOM

12,98

= BOJTATUJTbHOCTU

3618.22
143398

3621.2

el ol 6yeTcs=| TEeCTNPOBaAHME

BO3MOXHO N0 NOPYUEHWKD OAHOM H3 CTOPOH

unu ctatyc KU




«bymaxHoe» 30m010: LIGA
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MWHMMaNbHbIV NMOPOTr
BXOOa

JTMKBMOHOCTb

B mMmomeHT rnoraweHus LIOA
HQ ApAarMeTasisibi MHBECTOP
MOXXET HA BbIGOP MOJTyYUTh
W eHbM B CyMMEe,
PABHOU CTOMMOCTMU
aparMeTasizia Had MOMEHT
rnoraLieHus, Ui
dU3NYECKNUN AKTUB —
C/TUTOK 30/10TA

ooooooooo

MI'Y

 lMpoTuB

KoMmnccmm

HecBa3zaHHble ONNC

() U®A Gyaer noratue ve, pes:
10 mecsues 3 aHa 5 yacos

Anbda-baHk-1073
oo

Homep LIOA
ALFB-1-DTAB-082026-01073

lena
97,50¢

HeT HanoroBbIX NMbroT

3aBUCUMOCTb OT OUMPXKEeBOMN

BOJTATUTbHOCTM
- [loaoBep»keHbl pUCKy gedosnTa
SMUTEHTa W

NpeAwecTBYIOWMIA BbiNnaTe.

NcTouHnK: ckpuHLwoTbl ONC LindpoBbie akTMBbl 1 A-TokeH
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LieHa, O6bem, ® KKKKKKKKKKKKKK
HHHHHHHH Tukep RO WUsm, % MIH py6 1 Hep, % 1™, % ytd, % 12m, % MAPA py6 Mnpa $

1 Momoc PLZL 2501.6 +0.55% 314 10:47:59 +0.7% -7.4% +4.2% +29.3% 3405.00 44.43

,D,OCT MHOCTDb 2 1OrK UGLD 07985  +0.33% 151  10:47:42  +1.1%  +30.8% +458%  +3.8%  177.71 2.32 He BKJTIOHEHDbI B CMCTeMy
y 3 Cenurpap SELG 5717  -0.02% 45  10:47:54  +1.5%  +10.9% +32.6%  +3.6% 58.78 077 CTanOBa HNA BKIJI aIDIOB
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HaJ'IOFOBbIVI areHT McTouHuK: gaHHble Anbda baHka

BOJ1aTUJTbHOCTU

3aBUCMMOCTb OT pe3ybTaToOB
0eATeNbHOCTM KOMMaHNM
N ee PUCKOB )




«bymaxkHoe» 30J10T0: AKLMM KOMNAHWUI 30/10TOA00bI1YM

MI'Y

30J10T0, J0/ITV U APECTbI

IOk UGLD
AKLWNA 0ObIKHOBEHHAA

16 mapTa 2026 roga cygebHbie MpucTaBbl MO e

peLleHno MOCKOBCKOIoO ropoackoro cyaa -
apecTtoBanu cpenctea NAO «HO)kypan3onoTo

rpoynna koMnaHunm» (KOMK) Ha cyMmMy 32,1 Mipa

py6. Cyn o64a3an FOINK, KoTopoe HaxoguTca noa, |
yrpaBneHmnem PoCcnMYLLLECTBA, MepeyYncinTb
Ha CBOW OeMO3UTHbIN CYET BCHO
HepacnpegeneHHyto Npmbbinb 3a 2025 rog,

M NnpenLwecTByoLlme nepmoabl B pasmMepe
He MeHee 33,29 Mnpa pyo.

16. Mapt 16:00

NCTOUHMK: faHHble MoCOUpKM




«bymaxxHoe» 30/10T0: AKLMKM KOMNAHNI 30/10T0A,00b14 by

30J10T0, J0/ITV U APECTbI

¥12,1895 1 1,850 T17,32251 Br27,44751 8,08 +0,10% RUCBTR3YNS191,26 +0,04% RUCBTR5YNS179,50 +0,16% TASBP1,098 +11,13% RU v
Hosoctu - 04 wion 2025, 11:00® 11 503(Q 0 9KCKNO3MB

Yetaepr -
Moc6upixa npuocraHoBuna Rl F27 pena] el Ristttasal cswe G W
To p r “ a K u“ﬂ M “ WHpekcsbl ®DoHA0BbIN PbIHOK CpOYHbI PbIHOK PbiHok CMOU J[leHeXHbI pbIHOK PbIHOK AparoLeHHbIX MeTansioB BanioTHbI pbIHOK Ewe
(( m"(ypa n 30" o I a )) Mpecc-uextp Tnashan > Mpecc-uenTp: > HOBOETM W npece-penvasi (9 NMonyuats HosoCTH (&) Bepcws ans nevaru

— HoBocTu n npecc-penuabl 04.07.2025 11:30

Mocbupxa nprMocTaHoBKUNa Topru akumamn «kKOxypansonota» no petenunto LIb Con e M 6upKa npuocT; na Topru akuusiMm 0K
MockoBckasi 6upxa npuoctaHosuna Topru akumsmm NMAO "HOMK" Ha ocHoBaHWM npeanucaHus bavka Poccuu.

MOEX Home Talks
Topru akuuamu FOIK npuocTaHoBneHbl BO BCEX peXHUMax TOPros.

3a nBa gHs akuuu IOTK norepsiiu 6onee 30% Ha poHe

OﬁbICKOB BO (l)H cax M ucka I‘EHHPORypaTypm o 6 Il;z:(:z:;e:nble Topry oCTanbHbIMM HHCTPYMEHTaMU Ha MOCKOBCKO# 6MPXKe NPOXOAST B LITATHOM PeXMMe.
U3BATHH JOJIH MAKOPHUTAPHOTO aKIMOHEpAa. Bhpenp G o prierve s s
Moc6upsKa MOSCHUIIA, YTO PeLIeHHe IPUHATO Ha i || TR e ooee
OCHOBAaHWMU MpeanrucaHudg ot 1Ib Mynerameana

KoHTaKTb!

https://www.rbc.ru/quote/news/article/686777299a794764d5ca52
36?ysclid=mmwzzvmteh510029025

NcTOUHUK: gaHHble MocOUp>Km
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KBaTMPULIMPOBAHHbIX
MHBECTOPOB

320,00
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O KomnaHuu Royal Gold

Royal Gold, Inc. npuobpeTaeT cywiecTeylowne MecTopoxgeHusa u uHaHcupyet
NPOEKTLI, KOTOPbIE HAXOAATCA B NPOLIECCe NPOW3BOACTBA UNK BNU3KK K HEMY, B
06MeH Ha peHTHy fonto. O6bekTamy 30nN0ToA06bIMK ABNAKGTCA
MEeCTOPOXAEHWNA, HAXOAALLMXCS Ha CTaanM AobbIMM 1 paspaboTky, a Takxe Ha
CTafuV OUEHKM 1 pa3BenKy.

ROYALGOLD,INC OUR COMPANY OUR BUSINESS OUR PORTFOLIO INVESTOR RESOURCES 1

THE GOLD STANDARD IN PRECIOUS
METAL INVESTING

ld pr

ROYAL GOLD COMPLETES ACQUISITION OF SANDSTORM GOLD AND HORIZON COPPER

INVESTOR PRESENTATION ASSET HANDBOOK

INVESTMENT STEWARDSHIP REPORTS

Akumn Royal Gold, Inc. poctynHbl ans
TOProB/IN HAa POCCUNCKOM pbiHKe yepe3 HP/,
c 1 oktabpa 2025 roga

NCTOUYHMK: CKpUHLWOTbI cakTa Royal Gold Inc n T-baHka

MI'Y

 lMpoTtusB

KoMumnccmm
3a obCcnyXXmBaHme

3aBNCUMOCTb
OT B PYKEBOW
BOMATU/IbHOCTMU

3aBMCMMOCTb
OT PEe3y/IbTaTOB
NeqarenbHOCTUM KOMMaHW




«Mudbl, KOTOpbIE HY)XHO pa3BeHYaTb
(¥ 0 yem roBopuTHL 0CTOPOXKHO)»

Mudo 1. «dusmuyeckoe 30/10TO HaJEXHee, YeM
OyMaXKHoe»

[MpaBubHaa GOPMYNNPOBKA: PU3NYECKOE 30/10TO
CTpaxyeT OT NpobnemM BaHKOB 1N BUPK,
HO He OT rocydapcTBa U He OT BCEX PUCKOB.

dusmyeckoe 30/10TO HECET PUCKUN KPaXKK, OLLMNOOK
XpaHeHunqa, noagdesiok W BbICOKUMM  cripen
Mnpu Npoaaxe.

IcTopUa y4YUT. PUCK KOHPUCKALUMKM He Bcerga
paBeH «O»

POSTMASTER: PLEASE POST IN A CONSPICUOUS PLACE.—JAMES A. FARLEY, Postmas

UNDER EXECUTIVE ORDER OF
THE PRESIDENT

issued April 5, 1933

all persons are required to deliver

ON OR BEFORE MAY 1, 1933

all GOLD COIN, GOLD BULLION, AND
GOLD CERTIFICATES now owned by them to
a Federal Reserve Bank, branch or agency, or to
any member bank of the Federal Reserve System.

coLn czlmncAYEs ay ed by ds “GOLD cERTIFICATE'
appearing thereon. The ser ial number dtheTe sury seal o m.v fa
GOLD c:nnﬂcns are printed in VELLow Be careful not to confuse GoLn
CERTIFICATES with other issues which are redeemable in gold bu twh ich are n ut
GOLD CER'IIFICATES Federal Reserve Notes and United States Notes a
deemable ngold but 'GOLD c:vmrchTEs and
req

Special ﬁeﬂ ns al
Section 2 ith E cutive Order

CRIMINAL PENALTIES FOR VIOLATION OF EXECUTIVE ORDER
$10,000 fine or 10 years imprisonment, or both, as
provided in Section 9 of the order

MI'Y




«Mudbl, KOTOpbIE HY)XHO pa3BeHYaTb s
(¥ 0 yem roBopuTHL 0CTOPOXKHO)»

Muo 2. «<3010TO BCcerpga pacteT»

Gold - since 1860 @ o

Jan 1980 1980-2011
Peak of inflation & —= 31 years to nearly + Another
interest rates Gold peaks 31 years 7
recover real value
——USD / oz - REAL (2024 $) =$3, e N BB oy T AR >

2500 - 2029 Govid money OJ10TO TliepexxmnBasio

1861 meee USD /oz P

US govt first /
issues "9reen- 1980-2 2011
I oSSy OnuvTernbHble
IC| O il
o v 9 kilinflaion,  2CWngrade
McKi I‘I 6! i Post-sub-prime
e Shae o o, MeOBe>XXbi blHKW
E flWa>r standard in 1800 1930s ends gold %mﬂ,egy e

$1,500 - inflation wlevaluations & 1944 standard inflation scare

/g S (1980-2001, 2011-2015)

= years to agreement - -
recover real value 1902 - 1934 1942 - 1973 Late 19901 X !
siiogo ] ([t e e 31 yearsto =31 years o B0
- C NageHnamMum Ha 40-
price
fell47%

g, Y W |
1968

End of single

gold pnr\

. 70% OT MMKOBbIX LLEH.

S0 ww 1 A
Real price 1879 gold y \‘v’ S, i
fell 55% Resumption 2 -1
Real price Real price i Real price
‘ fell 69% fell 64% "o fell 85%
$0 '—*'ﬁ'-"" T e B e = T 1 25%
1860H' ‘ 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 : 20%
i US inflation: . . [ 16%
‘ ‘ [ ‘ | ’ " US inflation L
{ " [
. w A F 5%
I|’ I i ‘ “ l l H f ? Ay |1 u . e " ”l “\11 ol e i, 1 Sollvan, ik Ul ;W
‘ ' ' l( l ’ ‘ \ i ’\ T 1990s-2000s disinflation L s
I Korean War Vietnam : Covid stimulus | -10%
J WW1 + Post 1930s  WW2+Post inflation war o e inflation L.as%
Civil War 1(’8705 def||anon % 1890s WW1 inflation d(ejp:]eslgon WW2 inflation spending | 8 ®
i i le-monetisin eflation .
inflation noneising epression then deflation e ewen analy‘hcs

NcTouHuk: https://www.owenanalytics.com.au/2024-03-16-gold-31-year-itch



«Mubl, KoTopble HY)XHO pa3BeHYyaThb
(¥ 0 yem roBopuTHL 0CTOPOXKHO)»

Mudo 3. «<bymMaxHoe» 30/710TO — TO XKe
caMoe, YTOo BraaeTb PU3NYECKUM 30/I0TOM»

 «byMa)xHoe» 30/10TO He Bcerga nosIHOCTbIO
obecneyeHo dDI/IBI/IL{eCKl/IM METAal1JTOM.

« |leHa Ha <<6yMa)KHOe>> 30J10TO MOXXET
OoTOPBATbCH OT CMOTOBOMW.

« [JOXOOHOCTb MHCTPYMEHTOB MOYET CU/TbHO
Pa3nMyaTbCa B CUITY PACCMOTREHHbIX
PUCKOB (PUCK KOHTPareHTa, HernonHoe
obecneveHme).

MI'Y

Cumulative Paper Gold Fund Flow

Il Cumulative Fund Flow Gold Price
$40

Gap between gold price
and fund flow increasing
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https://www.zolotoy-zapas.ru/news/market-analytics/rynki-bumazhnogo-zolota/




«Mundbl, KoTOpbIe HY)XHO pa3BeHYaTh

. MY
(v 0 YeM roBopuTH 0CTOPOXKHO)»
Muo 4. «<Cepebpo — NpocTo AeLLEBOE 30/710TO»
GOLD/SILVER RATIO s ‘|
:;:z | | Silver, weekly | -
- ” o
17 TradingView 65.000 % i e w2013 2018 2017 o o o 20 0 s.m:;

NcTouHmk: https://www.finam.ru/publications/item/situatsiya-na-
rynke-serebra-prichiny-rosta-i-perspektivy-20251205-2012/

NMpUYNHDbI:
[MTPOMBbBILLTEHHbIV CNPOC
Jedbnumt NnpenioxeHumsa




30/10T0 3HAHMIA

3KOHOMUYECKMI (haKynbTeT,
MOCKOBCKOrO rocyAapeT!
yHuBepcuTeTa

vmenn M. B. Jlomoroc

duH

A4 BY30B
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YuyebHoe nocobue
no

HAHCOBOR

FPaMOTHOCTH

Mpeamcnosne
TexHUMecKoe BEB/IEHNE

'nasa 1. Kak Mbl npuHuMaem
MHaHCOBBIE PelIeHNA

naea 2. Pacxoasl
Tnapa 3. foxonsi

naga 4. N4HbIA GomKeT U
(PMHaHCOBOE NNAHMPOBaHME

[nasa 5. PacueTsl v nnatexu

nasa 6. CoepexeHnA

TecT: YMeeTe nu Bbl cheperats?

Pa3pen 6.1. Mp1poaa v cumbicn
cBepexeHri

Pasgen 6.2. BaHKOBCKHA BKNAR

Pasgen 6.3. [ipyrie chopubl
chepexeHui

Pa3spen 6.4. Cnopel n
HapyWweHnA

[lononHUTenbHbIe MaTepHans!
Wrorosoe TecTUpoBaHWe

3apaHiA K rnase 6
«CGepexeHnA»

[naga 7. KpeauTsl v 3aiimbi
naBa 8. MOHAOBLIE PhIHKK
T'nasa 9. Banota

Tnaga 10. CTpaxoBaHue
Inasa 11. MexcuA

Cnaea 12. 3awuTa npas

Mnaea 6. CHepexeHnn

['naBa 6. C6epexeHus -

Céepeyb NPHOBPETEHHOE — HE MEHbLUIEE UCKYCCTBO, YEM ero NpHoBpecTy.
Osugmi

Yro umeem — He XPaHWM; NOTEPABLUK — NNavyem.

Kosbma MpyTkos

TecT: YMeeTe N Bbl cGeperatb?
Pasgen 6.1. Mpupoaa 1 cmbicn cGepexeHui

6.1.1. inA Yero HyXHo cbeperaTtb?

6.1.2. OTkyna GepyTcs NPOLEHThI?

6.1.3. Kak paccyMTbiBaloTCS NPOLEHTBI: 3TO HECNOXHO!
6.1.4. C6epexeHus U UHONAUMA. HoMUHanbHas W peanbHas NPoLEHTHaA CTaBKa.
6.1.5. BnuaAHKe rocyfapcTea Ha NPOLUEHTHYH CTaBKY

6.1.6. C6epexeHna n MHBECTULUMK. [lOXOAHOCTb, PUCK, NMKBUAHOCTL

6.1.7. HopmaTteHO - NpaBoBas pamka 8 chepe cGepexeHuin

Pa3spen 6.2. bBaHKOBCKMIA BKNap,

6.2.1. NoHaTre GaHkoBCcKoro Bknaga. OTHoWeHWs 6aHKa W BKNagumka
6.2.2. OCHOBHble XapaKTepuCTUKK BKNaaa: Kak BoibpaTts

6.2.3. [loroBop 6aHKOBCKOro BKNaja: Kak 3aknio4yuTb

6.2.4. Hanoroo6noxeHue BKNagoe

6.2.5. Puckn BKnagumka

6.2.6. [1eno3nTbl B MHOCTPaHHBIX GaHKax

Pa3spen 6.3. [ipyrue ¢opmbl cHepexeHui

6.3.1. Bknagel B noTpe6uTensckve KoonepaTuebl i MUKPOQUHAHCOBbIE
opraHuzauun
6.3.2. MeTannuyeckue cuyeta

noTpebuteneil
6.3.3. [lparoueHHble MeTannsl B CAWTKaXxX
Tnoccapuit 6.3.4. BnoxeHus B HEABWKHUMOCTb
» CNCOK MCTOHHUKOB
Vaparenscreo > Mpenopasarenam Paspen 6.4. Cnopbl U HapyLueHWs
MOCKOBCKOr0 yHUBEPCHUTET: AsTopsI
2021 6.4.1. Ecnv 6aHK He NNaTuT: cMcTeMa cTpaxoBaHWA BKNagos
OtHoenenmnA 6.4.2. [lpyrve HapywWweHWA Nnpas BKNag41KoB
6.4.3. DMHaHCOBbIE NMPaMUAabI
Mopsenem utoru
Pesiome
MonesHble CoOBETHI
A . A -, h - A AN il AN A AL™ i dyd-~ i — d~ A
O [ ] NTO/LE NINQg NePNO-MEeLOd alS oOmpile [1dN SO O [T OTLNO O O

ODKOHOMUYECKUN
dakyabTeT

MY

NMEHU

M.B. AomoHOCOBa

https://finuch.ru

‘JMAHK 30

OUHPA3YM
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https://finuch.ru/
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Yye6Hoe nocobue
no GUHaHCOBOM
rpaMOTHOCTH

Mpeaucnosve
TexHu4eckoe BBeACHNE

) naea 1. Kak Mbl npuHuMaem
hrHaHCOBbIE peleHnA

) Tnasa 2. Pacxoas!
> nasa 3. floxoas!

> nasa 4. JInynbii Glopket n
hMHAHCOBOE NNaHUpoBaH1e

> naea5. PacyeTsi u nnatexv

~ [nasa 6. C6epexeHun

Tect: YMeeTe nv bl
cbeperatb?

> Paspen 6.1. Mpupoaa 1 cMbicn
cbepexeHnin

> Pasapen 6.2. BaHKOBCKiA
BKnaa

~ Paspen 6.3. ipyrve copmbi
cbepexxeHuin

6.3.1. Bknagpi B
noTpebuTensckue
KoonepaTusb! U
MUKPOGMHAHCOBbIE

Paspen 6.3. [pyrue dopmbl c6epexeHunin -

6.3.1. Bknagbl B noTpebutenbckue KoonepaTtvsbl U MUKPOGUHAHCOBbIE OpraHu3auum

6.3.2. MeTannuueckue cyeta
6.3.3. [iparoueHHble MeTanbl B CIMTKax
6.3.4. BnoxeHua B HeiBUXUMOCTb

Mpu HaCTOSALLEro m: ANA y4e6HbIX
uenei 6binM UCNONB30BaHBI UANIOCTPALMM U3 OTKPBITBIX
WCTOYHMKOB (B TOM YnCne, UHGOPMALMOHHO-

ncetn pHET) B

CT. 1274-1276 TK PO

FortiClient

© SKoHOMUYeckuit pakynbTeT MIY, 2026
Monutuka KOHOUACHUMANLHOCTU

finuch@econ.msu.ru

MI'Y

MNoppo6Hee oO:

OMC

[dparoueHHbIX MeTannax B CUTKax
BUpyKeBbIX MHCTPYMEHTaX

L o [

O

~ v v

Jiasa <. racAvol
nasa 3. floxoap!

Mnasa 4. JInyHbIn 610aXKeT 1
huHaHCOBOE NNaHMpoBaHue

nasa 5. PacyeTbl u nnatexu
nasa 6. C6epexeHua
naea 7. KpeauTbl 1 3aiiMbl

naBa 8. POHAOBbIE PbIHKK

Tecr: KT0 Bbl Ha ¢hoHaOBOM
PblHKE?

Paspen 8.1. Mpupopa
VMHBECTMpOBaHUA. [loXxoAHOCTb
" puUcK.

Paapen 8.2. LieHHble bymarn
Paspen 8.3. ®oHAOBbIN PbIHOK

Paspen 8.4. Toproena Ha
(POHAOBOM pbIHKE

8.4.1. Kak Ha4aTb
TOoproBaTb Ha 6upxxe?

8.4.2. Toprosna Ha 6upxe

8.4.3. Ctpaterum
WHBECTUPOBAHWUA B aKuun

8.4.4. [loBepuTenbHoe
ynpasnexHue LueHHbIMU
6ymaramu

8.4.5 Koonexruaune

Tunbl MA®oB o

MA®LI 6biBalOT Pa3HbIX BUAOB - C TOYKU 3PEHUA aKTUBOB, B KOTOPLIE BK1aAbIBalOTCA UX cpeacTsa. OgHUM
MHBECTOPaM UHTEPEeCHO Yepe3 MexaHuam Mda BNoXuTb CBOM AeHbIM B AUBEPCUGULIMPOBaHHbIA NOpThent
aKuuit, Apyrux 6onblue NpUBIEKaloT 06aUraLmn, TPETbUX - HEABUXXMMOCTb U Tak Aanee. YTobbl yaoBNeTBOpsAThL
Cnpoc MHBECTOPOB HauGonee TOUHO, ynpasnstoLme KoMnaHuu GopmupyioT nuHenku MAdoB ¢ pasHbiMu
VHBECTULMOHHBIMK CTpaTeruamu: Hanpumep, M akuui, MO obnuraumin, MAD aeHEXHOro pbiHKa, CMeLLaHHbIn
NN®, NN HepuxUMOCTH, BEHUYPHBIA MAD 1 Tomy nopo6Hoe. [nsa nyywen uiaveuayanusaumum YK nHoraa
npuaymbisatoT csoum MAdam pasHble Kpacusble Ha3BaHua «Mnbs Mypomeu, «[o6pbiHA HUkUTUY», «MeTp
CTONbINUH», «IKCTPUMY, «IKBUNUOGPUYM» U Npoune. BO3MOXHO 1 6onee aeTanbHoe YyTOYHEHUE JoNyCTUMBIX
06beKTOB MHBECTUPOBaHUA: HaNpUMep, O6BABNAETCS, YTO ONpes v MNO cnewy pyeTca Ha akuuax
MeTannypruyecknx KOMnaHui, ApYroi - Ha akuMax KoMnaHui HedpTeao6bIBalOLLEro CEKTOPa U Tak fanee.

OpHaKo cnepyeT yunTbiBaTh, YTO GOpMabHbIe OrpaHUYeHUst Ha 4ONYCTUMbIE aKTUBbI Asi TaKUX GOHAOB
ABNAIOTCS AOCTATOMHO MArKUMM, NO3TOMY WHBECTOP HE MOXET Ha OCHOBaHUM OHOrO TONbKO Ha3BaHus MUda
[OCTOBEPHO ONPeaeniTb, BO YTO UMEHHO BYAyT BNIOXeHbI ero AeHbrit. [ns 60nee TOYHOro NOHUMaHUs
HEo6X0AMMO 03HaKOMUTLCA C pa3genom npasun MAda, copepalyux MHBECTULMOHHYIO AeKapauyio, rae B
06s13aTeNIbHOM NOPSAKE YKa3blBaKOTCS:

Lenu MHBECTULMOHHOW nonuTukn MNda;

nepeyeHb 06bEKTOB MHBECTUPOBAHUA U AONYCTUMas CTPYKTypa akTusoB MNda (Hanpumep, ykasaHue
NPOLIEHTHbIX COOTHOLIEHW MeXAY Pa3HbIMU BUAAMU LieHHbIX Gymar, koTopble YK MoXeT nokynaTb B
cocras Mda);

onucaH1e pUCKOB, CBA3aHHBIX C UHBECTUPOBaAHWEM B YKa3aHHble 06beKTbl.

[ins xpaHeHus akTveos MU®a 1 KOHTPONSA 3a COBNIOAEHNEM 3aKOHOAATENLCTBA NPYU YNPaBNEHUM UMYLLECTBOM
Nda YK o6a3aHa 3aknounTb 4OroBOp C 0COG0M OpraHu3aLmeil - cneuManu3MposaHHbiM aenosutapuem. Peectp
BNaAenbLeB MHBECTULMOHHBIX NaeB BEAET IMBO PerucTpaTop, MM60 Creunan3upoBaHHbIi AENo3UTapuil.

Kak Bbi6patb MAD




DONHPA3YM

fingramota.econ.msu.ru

IKOHOMUYECKHUIA
dakyabTeT
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HUMEHH
M.B. Aomonocosa

PocTtmcnaB AnekcaHoposiy KokopeB
Onbra HnkosfaeBHa JlaBpeHTbeBa
MapnHa CepreesHa Toncrenb
Ceprem,AHaTOHbeBMLVprxaqeé
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| PepepanbHbii CETEBOW METOANYECKUA LEHTP
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