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OOJ1MOBbIE PbIHKA

KOPOTKO 3A EHb

* Poccunckum pbiHOK obnuraumm B YeTBEPr NPOOOSIKUIT SKCTAaTUYECKUIA POCT, NPU3HAKM
KOTOpPOro MNpOsiBUIIMCb BO BTOPOM MOSIOBUMHE TOProB npeabiaywero gHsA. [oxoaHocTu
rocobnuraummn, 3a UCKMYEHNEM CaMblX KOPOTKUX BbIMYCKOB, B YETBEPI CHUXAKOTCH Ha
50-100 6.n. no Bcen gnuHe kpueon ODP3. Ha Haw 8325150, pocm npoxodum 6e3 oansioKu
Ha MeKyuwyr MakpOIKOHOMUYECKYO KOHBIOHKMYpPY. Bbiwedwue 6 cpedy cmamdaHHbIe
rokasasiu Ho8oe yCKoOpeHuUe memros pocma rnompebumesibckux yeH. C4umaem, Yymo 8
namHuuyy bBaHk Poccuu coxpaHum cmaeKy U XecmKull cu2Hasl PbIHKYy U 8
coyemaHuu ¢ O6GHOBJ/IEHHbIM MaKpOINpPO2HO30M MO)kem oxsladumb 3Ughopuro 8
pybneesbix obnuzayusix.

* B KopriopamueHbix obruz2ayusix BbINyCKW, BXOASALWME B NepeyvyeHb HalumMx npeanoyTeHnn
C Havana Hefenu CHU3UIUCb B JOXOAHOCTM Ha 50-75 6.n. - MNoutaP1P10 (ytm 24,3%;
dur 0,9y), KAMAS3 Bl111 (ytm 22,5%; dur 0,8y), Anbcpab2P23 (ytm 23,4%; dur 1y),
Aspocpn BO1 (ytm 22,4%; dur 1,3y), FOI'K 1P3 (ytm 22,2%; dur 0,7y).

*  OuHanbHbLIN OPUEHTUP CTaBKM KynoHa no obnuraumam CUBYPa cepumn 001P-03 - 9,6%
rogoBblX.

« [Jona askcnopTta B Bbipydyke YepkusoBo B 2024 rogy coctaBuna 11,6%, gonrosas
Harpyska Bblpocna.

 [nobGanbHble pblHKM obnuraumn. CpegHee 4ncno 3asaBok Ha nocobuwe B CLUA 3a
nocnegHue 4etblpe Hedenn yMeHbWwurocb Ha 1 Tbic.,, oo 216 Tbeic. VHOekc ueH

npouna3soauTenen Bolpoc B sHBape Ha 3,5% r/r npu nporHo3e pocrta Ha 3,2%.
HE ABNSETCA UHBECTULIMOHHOWM PEKOMEHIALMEN



OOJTTOBbIE PbIHKU

Poccunckuii pbIHOK obnuraumm B 4deTBepr
NPOAOSKUI  SKCTATUYECKUIA POCT, MPU3HAKM KOTOPOro
NpOsIBUIIMCb BO BTOPOW MOMOBMHE TOProB npeablayLero
aHa.  HoxogHocTu  rocobnuraumin, 3a  UCKMHOYEHUEM
caMbIX KOPOTKMX BbINYCKOB, B YeTBEPr CHMXatTcs Ha 50-
100 6.n. no Bcen anuHe kpueor OP3. B kopnopaTnBHbIX
obnuraumsax Takke Habmogancs MHTeEpec CO CTOPOHbI
nokynaTtenen, xots ob6bembl COenok ocTaBanucCb
ymepeHHbiMu. MIHaekc RGBI Beipoc Ha 2,8%, go 106,3n.
NHoekc kopnopaTtueHbix 6oHOoB RUCBCPNS BbIpoc Ha
0,68%.

KotupoBkn 6GonblivHCTBa Kraaccuyeckux O@3
npubasunm 2-2,5%. Kpueas goxogHoctn OP3 B yactu
BbIMYCKOB cTaplle 4-x feT npuHsna nororyto cdopmy B
AnanasoHe 15,9-16,25% rogoBbix. Cambil nomnynspHbIU
8bInycK OHs, ¢ obbemom cdenok bonee 10 mnpd py6. —
O®3 26248 (ytm 15.9%; dur 6.2y; price +2,8%). Ha Haw
8325190, pocm npoxodum 6e3 0ensiOKu Ha MmeKyuwyr
MaKpO3KOHOMUYECKY KOHBIOHKMYypPy. Bbiwedwue 6
cpedy cmamdaHHble roKasanu HO80e YCKOpeHue
mewmnos pocma nompebumenbckux uyeH, ¢ 0,16% 0o
0,23%, a cpedHecymouYHbIl meMrn pocma UeH 3a
npowedwyto Hedento 8bipoc 0o 0,033% npomus 0,023%
Hedenel paHee. B 200060m ebipaxeHuu UHGAAUUS
Oocmuena ~10%. Cyumaem, ymo 6 nsmHuyy baHk
Poccuu coxpaHum cmasky U Xecmkul cugHas pbiHKY U 8
coyemaHuu c 06HOB/1EHHbIM Makpornpo2HO30M
peaynamopa Moxem oxsiadums 3Ugopuro 8 pybrieabix
obnueauyusix. Oxudaem, 4ymo 0oxo0Hocmu O®3 ¢
Oropayuel cebiwe 5 em nepelidym K KOHconudayuu 8
Ouana3oH 16,25-16,60% eodoesbix.

O®3-gpricamepbl 6N BHE hOKyca BHUMAaHUSA
nHBECTOpPOB. B cermeHTe npeobnaganu crnopaguyeckue
caenku npu OOKOBOM LIEHOBOM TpeHae. HeoxupaHHO
BbICOKWIA CMPOC MPOSIBUNCS B MMHKEpPaxX — Npuv TOProBOM
obopoTte ©Oonee 150 MnH pyb. BLIPOCIN KOTUPOBKMU
kopoTtkoro O®3 NH 52002 (price +0,19%). BmeHeHHas
WHNAUMM Ha Gnwkanwme 3 roga cHuMaunacb Ha ~35
0.n., ¢ 6,1% go 5,75%. BokoBOW TpeHA COXpaHsieTcs B
KopriopamusgHbIx grnoamepax. Hanbornbliee BHMMaHue
y4yacTHMKOB ToproB npuenekann HopHukB1P7 (price
+0,18%), AkpoHB1P5 (price -0,09%) u EBpXon3P01l
(price -0,11%).

[loxogHocTb Kraccuyeckmx py6neBbix
KopropaTuBHbIX GOHOOB Takke CHwkaeTcs 6narogaps
YCTOWYMBOMY WHTEpPecy CO CTOPOHbl MHBECTOPOB.

[loxoQHOCTN NUKBUAHBLIX «roNyobIX ULLIEK» C Aopalmen
He bonee 1,5-2x neT CHU3MNUChb B AnanasoH 19-22% ans
BbIMyCKOB.  BbINyckn, BXOAALWMX B MNEPEYEHb HaLunX
npeanoyTeHWin € Havana Hegenu  CHU3NIUCL B
poxogHocTn Ha 50-75% - MoutaP1P10 (ytm 24,3%; dur
0,9y), KAMA3 BI111 (ytm 22,5%; dur 0,8y), Anbdab2P23
(ytm 23,4%; dur 1y), Aspocn BO1 (ytm 22,4%; dur 1,3y),
FOIK 1P3 (ytm 22,2%; dur 0,7y).

KINOYEBbIE MHOVKATOPLI

KnioueBble cTaBku / MocneaHue Mpeabiaywee Ha Hauano roaa
WUHdnauua AaHHble 3HayeHue b
OPC CWLA 4,50 4,75 4,75
0,
WHdnsuma B CLUA, % 2.90 2.70 2.60
rofoBbIX
LB P® 21,00 21,00 21,00
0,
WHdpnsauus B PO, % 10,01 0,36 932
rofoBbIX
BantoTHbIN pbIHOK focnensns WU3m. 3a 1 geHb Msicliauana
AaHHblIe rogaa
Espo/donnap 1,037 A 0,1% V¥ 0,2%
WHpeke ponnapa 108,09 A 0,1% A 0,0%
RUSFAR O/N CNY 0,22 A 08 Vv 16
RUSFAR O/N RUB 20,82 AO1 A 47
MOEX REPO 1,037 A 0,1% V¥ 0,2%
TOBaprle PbIHKU
3onoto 2 918,47 A 0,43% A 3,6%
HedTb Brent 74,77 V¥ 0,55% V 4,1%
WUHaekcbl MockoBcKon
Gupxmu
MMBB 3 206,97 A 599% A 112%
WHpekc O3 (RGBITR) 611,17 A 290% A 13%
MHpaeke kopn. obnurauuii o o
(RUCBTRNS) 155,76 A 0,69% A 2,9%
Poccuiickuit pbiHOk O®3
Od3 1Y 18,74 Vv 39,8 A 16,1
O®d3 2Y 17,52 Vv 89,7 ¥ 54,0
O3 5Y 16,07 Vv 1138 V 46,7
O®d3 10Y 15,35 Vv 95,0 A 124
Fno6anbHble PbIHKK Mocneaxue U3m. 3a 1 aeHb WU3m. ¢ Hau. ropa
o6nurauuin AaHHble, % (6.n.) (6.n.)
UST 2Y 4,32 v 99 A 16,7
UST 10Y 4,54 v 21,7 v 191
Fepmanus 10Y 2,42 v 0,9 A 37
®dpaHums 10Y 3,11 Vv 4,9 v 0,4
Wcnanua 10Y 4,54 v 59 Vv 56
Wtanus 10Y 3,49 Vv 4,2 v 20
Kpusaa UST
5,00 20,0
18,0
4,75 v
16,0
L 490 140 _
& 0
8425 Mam. 33 aeHb 120 &
8 —1202.25 100 =
Z 400 Ye. 50 by
2 11 02 25 ! %
g 3,7 6,0 g
(o]
350 4.0 =
2.0
3,25 0.0
3,00 -2.0
0 10 20 30
Net
Kpueana O3
20,5 6
M3m. 3a geHb
195 —1202.25 4
110225 2 E
..Q
fn- 18,5 0 z
- =
o
2 3
175 T
o =]
> =
S @
165 &0
155
-8
NeT
145 -10
0 25 5 75 10 125 15

)

HE SBNAETCA MUHBECTULIMOHHOW PEKOMEHIALIMEW



KBasmBantoTHble 6GOHAbI CHWXanNUCb MNOA4 AaBrfieHneMm ykpenneHus pybnsa. loseneHve Ha
BTOpM4HOM pbiHke HOBATOK1P3 (ytm 9,2%; dur 2,7y; price 101.4%) BbI3Bano axuoTax cpeau
LLUMPOKOr0 Kpyra WHBECTOPOB - TOProBbit 060poT B Gymare npesbicun 600 mnH py6. npu cpegHen
BenunuuHe caenku B 190 Thic. py6. CerogHsa nostoputb ycnex HOBATOKa Ha nepsuyke moxeT «Cubyp
XonguHr». KomnaHus cobupaeT 3asiBKM Ha OOmfnapoBbli BbiMyck 00beMom He MeHee $200 MiH.
Oxungaem, yto npumepy HOBATIKa n Cubypa B bnvkanwee Bpemsa NocnegyoT 1 apyrme SMUTEHTH,
npexae BCero, U3 3KCrNopTOOPUEHTUPOBAHHLIX OTpacnen.

FmobanbHble pbIHKKM obnuraumn. Ymcno 3asBok Ha nocobme no 6Gespabotmue B CLUA
CHU3WNOCL CUbHEE MPOrHo3a, Ha 7 ThiC., A0 213 ThiC. 3asBOK. (MporHo3 - 215 Thic.). CpegHee uncno
3asBOK Ha nocobue 3a nocrnegHue YeTblipe Hedenu yMeHbLIMoch 00 216 Teic. ¢ 217 ThiC. Hepenemn
paHee. lHgekc ueH npoussogutenen Boipoc (PPI) B stHBape Ha 3,5% r/r npu nporHo3e pocta Ha 3,2%.
Core PPI Bbipoc Ha 3,6%, npu NporHo3e 3amenrieHnst TeMnoB pocTta Ao 3,3% nocne pocTa B Aekabpe
Ha 3,7%. [JoxogHocTb 10-neTHUx kasHayenckmx obnuraumm CLUA cHmsmnace oo 4,55% (-7 6.n.), a 2—
netHux 0o 4,32% (-4 6.n.).

HOBOCTWU

®PuHanbHbLIN OPUEHTUP CTaBKM KynoHa no o6nuraumam «CUBYP Xonguhr» cepum 001P-03
ycTaHoOBJIeH Ha ypoBHe 9.6% rogoBbIX.

drHanNbHbIA OPUEHTUP CTaBKM KyrnoHa Mo «aonnapoBbiM» obnuraumam «CUBYP XonguHry»
cepumn 001P-03 yctaHoBneH Ha ypoBHe 9.6% rogoBbix. O6beM pasmelieHns — He meHee $200 MIH.
Cpok obpawenus — 3,5 roga (1260 gHent). KynoHHbin nepuog — 30 aHen. HoMmHanbHas CTOMMOCTb
Kakgon pasmellaemon oonurauun — $100. MNpenBapuTenbHaa gata Havana pasMelleHns — B cpeay,
19 despansa. Cyumaem, 4mo Ha 8MOPUYHOM pPbIHKE HO8bIlU 8binyck «Cubypa» umeem 8bICOKUU
romeHuyuarsn pocma.

Oonsa akcnopTa B Bblpy4dke «YepkusoBo» no utoram 2024 ropy Bbipocna ¢ 9,8% go 11,6%,
JonroBas Harpy3ka Bblpocna.

Boipyyka Npynnel «Yepkmsoso» B 2024 rogy no MC®O yeenunuunacb Ha 13,7% r/r, no 259,3
mnpa py6. Jonsa aKkCcnopTHbIX NOCTaBOK B Bbipydke [pynnbl coctaBuna novtn 30 mnpa py6. (11,6% ot
BbIpy4kM) npotus 22,4 mnpa py6. (9,8%) rogom paHee. Ckopp. EBITDA cHusunack Ha 4,7%, po 46,4
mnpa py6., ckopp. yuctaa npubbinb - Ha 25,6%, oo 20,4 mnpa pyb. PentabenbHoctb no EBITDA
cokpatunacb Ha 3,4 n.n., o 17,9%. Ynctein gonr Bbipoc Ha 38,5%, go 140,6 mnpg py6. BenvunHa
KpaTKOCPOYHOro fornra B abCONOTHOM BbIPaXXEHUM MOYTU HE M3MEHWNacb 3a rog M cocraenser 66
mrpg py6. CooTHoweHune ynctoro gonra kK EBITDA ysBenuyunocb Ao 3 npotus 2,1 roqom paHee, B TO
Bpems kak CooTHoweHne EBITDA K NpOLEHTHbIM BbinfaTtam CHM3MMAoCh ¢ 7,3X 4o 3,7X.

B obpaweHuu y amumeHma Haxodsimcs 4 ebinycka obnueayut: 1 ¢pnoamep YepkusblP7
(KC+1,35%) u 3 kraccudeckux ebinycka Ha 26 mapd pyb. - YepkusblP4 (ytm 21%; dur 0,9y),
Yepkusb1P5 (ytm 23,5%; dur 0,7y) u HeslekeudHbIl Yepku3b1P6.

HE SBNAETCA MUHBECTULIMOHHOW PEKOMEHIALIMEW



3AMEL|.|,A|‘OLL|,|/|E OE”MFAU,MM (npogomkeHne Tabnuubl Ha cneg. cTp.)

HaHHble 13.02.2025 Ha 19:00 (Mmck)

ISIN ISIN HassaHue O6bem CpepHess.
q " Q ' CraBka 0 [Oiopaums,
OMUTEHTBI '3ameLLaemoro! 3ameluaroLero 3ameluatowero| BanioTta | samelatouero Morawexve e [0OX0AHOCTb, % Wam. - Cp. ueHa
Bbinycka Bbinycka " Bbinycka BbINycCKa, ThiC. Y rofoBbIX
usb Al

25.06.2027 (25.03.2027

ANPOCA  XS2010030919 RUOOOA108TV3 ANPOC3027 198 416 A 3,10 8.65 2.3 88.50
XS2333280571 RUOOOA108JQ4 ANb®A30350  USD 168 489 (zgfdfézz%?’cla”) 5,50 23.83 v 34 16 77.00
XS2410104736 RUOOOA108BD9 ANb®A30400  USD 262 414 (zfggfgg;;‘ac"a”) 5,90 32.41 —0 21 61.97
XS1760786340 RUOOOAL08N5S5 ANb®A30500  USD 209 824 (afffz"g;ﬁ'a”) 8,13 20.35 vs 2.8 73.90
XS2063279959 RUOODA108Q29 ANb®A30850 USD 345 603 (wﬁ%gg"’ga”) 5,95 153.40 v 281 0.2 86.23

Bopey Kanutan XS2230649225 RUOOOA105GN3 Bopeuk3026 USD 254 111 17.09.2026 6,00 29.34 A 297 15 73.77
BTB XS0810596832 RUO00A1082Q4 BTB30-T1  USD 1676 729 (Ogggfgg;g%"a”) 9,50 327.68 A 2860 0.3 65.27
XS0906949523 RUOODAL05VL6 [asK3-25E  EUR 305 326 21.03.2025 3,13 36.75 A161 0.0 97.33
XS2157526315 RUOOOA105WJ8 [a3k3-25E2 EUR 720 525 15.04.2025 2,95 26.37 v 771 0.2 96.69
XS1795409082 RUOOOA105WH2 [ask3-26E  EUR 457 455 21.03.2026 2,50 10.34 A4l 11 92.24

XS2301292400 RUOOOA105RZ4 [ask3-27E  EUR 473 499 17.02.2027 1,50 10.88 A 44 2.0 83.86
XS2408033210 RUOOOA105BY1 [ask3-28E  EUR 343 388 17.11.2028 1,85 9.96 v2 3.6 75.54
XS1951084471 RUOO0A105RG4 [ask3-26[1  USD 892 081 11.02.2026 5,15 10.25 A 68 1.0 95.40
XS1585190389 RUO00A1056U0 [ask3-27[1  USD 402 348 23.03.2027 4,95 9.06 v 15 2.0 92.45
XS2196334671 RUOODA105JH9 [ask3-27[12 USD 628 751 29.06.2027 3,00 9.86 A6 2.3 86.00

FaanpoM 1 S0885736925 RUOOOAL05R62 rask3-28f1 USD 410 083 06.02.2028 4,95 9.48 A 19 2.8 88.68
XS2291819980 RUOOOA105KUO [ask3-291  USD 1171512 27.01.2029 2,95 9.95 v 14 3.7 77.85
XS2124187571 RUOO0A105SG2 [ask3-301  USD 1463 726 25.02.2030 3,25 9.99 v5 45 74.15
XS2363250833 RUO00OA105JT4  [ask3-31[]  USD 479 122 14.07.2031 3,50 9.58 A3 5.6 7171
XS0191754729 RUOODA105A95 [asK3-34[]  USD 748 626 28.04.2034 8,63 9.13 v2 6.3 97.36
XS0316524130 RUOO0A105RH2  [ask3-37[1  USD 903 068 16.08.2037 7,29 9.13 v3 7.8 86.92
XS2243631095 RUOO0A105QW3 a3KB3026[] USD 994 081 Beccpoun  Call 4,60 54.35 A355 09 69.07
XS2243636219 RUOOOAL05QX1 [ask3-526E  EUR 716 276 Beccpoun  Call 3,00 78.69 A118 09 59.73
XS1713473608 RUO00A1078V2 TTNK 30250 USD 292 090 17.04.2025 5,95 27.23 v 515 0.2 96.91
XS2010044381 RUO0D0A107AQ5 [TINK 3026[, USD 303 644 18.02.2026 4,95 11.71 A5 0.97 94.01

rTIK XS2131995958 RUO00A107B43 [TNK 30271, USD 346 639 10.03.2027 4,65 12.80 A 100 1.9 86.24
XS2249778247 RUO00A107CX7 TTNK 30280 USD 167 099 26.02.2028 4,80 12.86 A 20 2.8 81.12
XS2010027451 RUO00A107D58 ITNK 30297 USD 141112 27.02.2029 435 11.67 A 24 3.6 77.83

flomogenoso  XS2278534099 RUOODA108Y11 [dd 3028  USD 354 715 08.02.2028 5,35 26.58 A 203 2.7 60.30
XS1514045886 RUOOOAL059N9 JIYKOWI 26  USD 315 760 (2aiaooray  AT5 8.49 v 25 16 94.23

Aycorin XS2401571448 RUO00A1059P4 JYKOWI 27  USD 257 411 (i moaraany 2,80 8.27 A 82 2.1 89.32
XS2159874002 RUO00A1059Q2 JYKOW 30  USD 287 279 (6tisomncany  3.88 8.23 V4 4.7 82.01
XS2401571521 RUOO0A1059RO0 JIYKOWI 31 USD 253 992 (2 tismneay  3.60 8.28 A8 5.8 77.17

MeTannouHsect XS2400040973 RUOOOA105A04 METANMHO28  USD 285 780 22.10.2028 3,38 9.24 A 13 3.4 82.65
XS2384475930 RUO00OA107VV1 MKB 3026-2 USD 160 108 21.09.2026 3,88 10.39 vi 15 90.77
XS2281299763 RUO00A107R03 MKB 3026-1 EUR 210 000 21.01.2026 3,10 11.79 A6 0.9 92.70
XS1601094755 RUOOOA108LX6 MKB 302017 USD 137 204 Beccpodnan 8,97 23.36 v 379 2.4 72.89

MKB (10.10.2027 Call) '

XS2392969395 RUO00A108L24 MKB 302021 USD 91 996 © fgj?gg;;'acﬂall) 7,63 29.72 A6 1.9 69.00
XS1589106910 RUOODA108NQ6 MKE 302027 USD 77 965 05.10.2027 7,50 12.94 vs 2.4 88.60
Hopunbckmin  XS2134628069 RUOOOALO7BL4 HopHWk325[ USD 315 559 11.09.2025 255 10.16 A 182 0.6 96.00

Hukerb  xS2393505008 RUOO0A107C67 HopHuk326[ USD 333485 27.10.2026 2,80 6.64 v 46 2.2 91.09

HIMK XS1843435337 RUOOOA107EL8 HIMK, 3026-  USD 275 948 30.05.2026 4,70 8.89 A 20 1.8 95.10
XS2346922755 RUOOOAL08PRO HIIMK3026-E  EUR 159 461 02.06.2026 1,45 8.75 v 161 2.8 90.35

Kop;'g'p'gum XS2010026560 RUO00A105146 TMWUKK1P5  USD 395 000 19.11.2026 5,63 15.13 v 17 17 86.47
Momoc  XS2396900685 RUOOOAL08P79 Momoc30280  USD 450 832 14.10.2028 3,25 8.58 v 15 3.4 83.70
XS1843431690 RUOOOA1084Q0 PXO3026-2P RUB 14571400  10.09.2026 7,68 23.02 A 99 1.4 82.00
XS1843442465 RUOODA1089T3 PXKO3025-2P RUB 9986 200 04.10.2025 8,80 22.75 v 4 0.6 92.55
PXN X$2271376498 RUOOOA1089X5 PXK[O3028-1P RUB 17350600  02.03.2028 6,60 20.01 vo 2.7 72.10
XS2318748956 RUOOOAL089UL PXK[O3028-3F RUB 5485 600 18.09.2028 7,45 20.32 A 45 3.0 20.32
CHO0522690715 RUOO0A1084S6 PXKO302610P  CHF 85 950 12.03.2026 0,84 10.69 A 51 17 90.50

CH0419041634 RUOOOA1089W7 PXA302820P  CHF 86 465 03.04.2028 1,20 8.79 v 19 3.0 79.00



SAMELU,Al'OLU,ME OE”MFAU,MM (NpononkeHve Tabnuuibl)

HaHHble 13.02.2025 Ha 19:00 (mck)

ISIN ISIN HaseaHue [o]e1Y] CpepnHeBa.
o o Q ' CraBka 5 [iopaums,
OMUTEHTI 3ameLLaemoro! 3aMeLLaloLLero’ 3ameltatoliero| BanioTa | sameliatowero MoralueHne KyToHa [IOXOAHOCTb, % Nam. net Cp. ueHa
BbiNycka BblINycka " BbInycka BbIMyCKa, ThIC. rofoBbIX
vi 1.8

BeccpoyHas
XS2393688598 RUO00A107B84 Coskom30-1  USD 116 426 (Torszcany 760 25.85 74.92
XS2113968148 RUO00A107C59 Coskom30-2 USD 16 773 Py Y 107.73 A 366 02 86.50
CoBkombaHk e
XS0973219495 RUOOOA107CMO Coskom30-3  USD 6 475 BeccpouHast 2,00 46.50
07.04.2030
XS2010043656 RUOO0OAL107E99 CoBkom30-4 USD 25 222 (07.08.205Cal) 800 9.04 v 546 0.1 99.90
CoBkomroT XS2325559396 RUOO0A105A87 CKd 302028 USD 382 823 26.04.2028 3,85 9.33 A 48 3.0 85.67
BeccpouH.
Turbkochp ~ XS1631338495 RUOO0A107738  TCSperpl ~ USD 146 215 (15.002024Cay 1199 15.83 v 49 0.6 97.72
BaHk BeccpouH.
XS2387703866 RUOO0A107746 TCSperp2  USD 288 650 (20122006Can 600 37.26 A 61 1.7 63.79
TMK XS2116222451 RUO00A107JN3 TMK 302027 USD 349 904 12.02.2027 4,30 11.16 A 44 1.9 88.25
®ocArpo  XS2384719402 RUOO0A106G56 ®ocA3028-[ USD 383 470 16.09.2028 2,60 8.44 vi 3.4 82.69
XKO Bak  XS2075963293 RUOO0DAL07L82 XK®B T1-01  USD 156 060 Beccpourian 8,80 15.17 v 16 3.8 89.93

(13.02.2025 Call)

OBJINTAUMN B KOAHAX HA MOCBUPXE

HaHHble 13.02.2025 Ha 19:00 (Mck)

CpepnHess.
K [OX-Tb K Miopa: c
parkoe Ortpacnb KynoH, % rog.  noraiueHuio b RPEHLEE Odpepra** MoraweHne PRI,
HauMeHoBaHue ner LleHa
(odbepte), %
ro0BbIX
AkpoH B1P4 RUOO0OA108JH3 YpobpeHus 7,75% 9.82 A 86 0.97 22/05/26 98.35
lasnH3P12R RUOO0A108PZ2 Hedrerasosan otpacnb 7,75% 8.43 V 49 1.70 14/12/26 99.27
FMB3P6CNY RUOOOA1087C3 baHku 5,00% 5.36 Vv 59 2.03 09/04/27 99.41
IT/IK 2P-05 RUOOOA108NS2 JIM3UHT 1 apeHaa 8,25% 10.96 A 19 1.24 09/06/26 97.22
EC3I1PC5 RUOOOA108FX8 JNeKTpoaHepreTMKa 8,10% 11.13 Vv 94 1.62 17/11/26 95.90
METANINH1P2 RUOO0A1057D4 YepHaa metannyprua 3,70% 8.56 v 14 2.44 10/09/27 89.45
Montoc 61P2 RUOO0A1054W1 [obblya AparoueHHbIX MeTannos 3,80% 8.55 Vv 24 2.38 16/09/25 07/09/32 89.78
PocH$pT2P12 RUO00A1057S2 Hedrerasosasn otpacnb 9,00% 7.51 Vv 125 0.56 26/03/25 15/03/34 100.91
PocH$pT4P1 RUOOOA1083N9 Hedrerasosan otpacib 5,50% 0.00 -0 0.84 24/04/25 100.01
PYCA/T 1P1 RUO0O0A105C44 LiBeTHaa metannyprus 3,75% 18.06 A 980 0.19 23/12/25 97.56
PYCAN 1P5 RUOO0A1076U8 LiBeTHaa meTtannyprus 6,70% 11.54 v 94 1.18 08/05/26 95.27
PYCA/1 1P6 RUOOOA107RH8 LiBeTHaa metannyprus 7,20% 12.14 v 17 1.41 05/08/26 94.10
PYCAN 1P7 RUOO0A1089K2 LiseTHas meTtannyprus 7,90% 11.39 A 12 1.55 09/10/26 95.48
PYCA1 BO05 RUO00A105104 LiBeTHaa metannyprus 8,50% 12.66 vi 0.45 30/07/25 28/07/27 98.37
PYCAN BO06 RUOO0A105112 LiseTHas meTtannyprus 8,50% 11.44 v 0.45 30/07/25 28/07/27 98.86
LlenntonosHo-6ymaxkHas u
Cerexxa3P1R RUOOOA105EW9 nepesBoobpabatbiBatoLan 4,15% 27.94 A 127 0.72 06/11/25 22/10/37 86.30
oTpacau
CK® 1P1 RUOO0A1060Q0 BoaHbii TpaHcnopT 4,95% 9.54 A 74 1.07 24/03/26 95.50
Cnas3KO1P3 RUO00A1080Z9 HedTerasosas oTpac/b 11,00% 12.71 Vv 24 1.01 12/03/26 98.85
YpanCr1P03 RUOO0A107U81 YepHas meTannyprus 7,05% 15.48 Vv 58 0.97 19/02/26 92.96

HOrK 1P2 RUO00A1061L9 [o6blya AparoueHHbIX MeTannos 5,50% 21.52 A 1038 0.13 01/04/25 98.20
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[OX-Tb K
noratlueHuo
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Mam., 6.n. Atopa-

Otpacnb KynoH

Hu3kul ypoeeHb pucka - dropayusi do 3 nem.

CBA3b 1 TEIEKOMMYHUKaUUA 9,20% 22.80% A 129 0.72
FMCG perteiin 9,20% 21.76% A9 0.94
:';:’:i;‘:ﬁc’pc’*”b'ﬁ 7,30% 22.81% v 38 0.97
BaHKu 10,00% 21.47% vs8 1.52
Hedrerasosas oTpacib 9,80% 19.95% Vv 61 1.96

CpedHuli ypoeeHb pucka - Oropayusi 9o 3 nem

MouToBan 1 Kypbepckan

10,15% 23.51% v21 1.19
cnyxba
CTPOUTENILCTBO COOPYIKEHUIA 10,31% 22.25% VY 60 1.28
WUT cepsucbl n MO 13,30% 22.95% V¥ 69 1.40
/o TpaHcnopT 11,70% 22.91% V 86 1.65
MouTtoBas 1 Kypbepckas
cnyx6a 11,70% 24.24% A9 2.01

Bbicokull ypoeeHb pucka - Oropayusi 3o 3 iem

FMCG purteiin 16,00% 26.68% A 93 0.33
Mpoyee malMHOCTPOEHME 1

npubopocTpoeHue 11,50% 25.65% Vv 33 0.78
CBA3b U TENIEKOMMYHMKALMA 16,05% 26.51% V¥ 170 1.02
FMCG peTeiin 11,75% 28.85% Vv 67 1.16
[pyrue otpacan 11,80% 25.34% V¥ 60 1.27

[ata Net po

KynoHoB B
Otpacnb . OKOH4aHus1 [lorawexne noraw. HomuHan
A KyrnoHa (odbepTbl)
ba3oeasi cmaeka - RUONIA
BaHKn 12 28.12.2024 08.05.2026  1.28 1,000
BaHkn 12 15.01.2025 29.01.2027  2.01 1,000
Hedrerasosas 4 26.02.2025 24022027 208 1,000
oTpacib
Bbasoeasi cmaeka — Knroyeeasi cmaeka L|b P®
Hedprerasosan 12 24122024 12022027 204 1,000
oTpacnb
FMCG perteiin 12 26.12.2024 17.10.2026  1.72 1,000
Yno6peHnus 12 17.12.2024  08.09.2026 1.61 1,000
12 12.01.2025 07.04.2026  1.19 1,000

nckonaembix

uwms, net

NHankaTuBHas

Odcbepta* loraweHne

11/11/2025 11/9/2027

2/5/2026 2/3/2028

2/10/2026  2/1/2033

10/18/2026 4/18/2033

4/22/2027  4/20/2028

5/20/2026  5/19/2027

6/25/2026
8/14/2026

3/4/12027

6/2/2027  5/26/2032

6/20/2025  6/15/2029

12/12/2025 12/10/2027

3/30/2026  3/14/2029

5/25/2026  5/16/2033

71212026

AKPA
LieHa

99.27 AA(RU)
98.77 AA(RU)

97.04 AAA(RU)
98.42 AAA(RU)
99.43 AAA(RU)
99.92 AAA(RU)
99.40 AAA(RU)

CpenHeBs

Llena

91.84
90.49

87.81

85.76
84.47

86.91
87.72
89.66

89.29

80.20

97.28
91.22

92.49
84.78
86.82

Okenept

PA

ruAAA

ruAAA

ruAAA

rUAAA

ruAAA

Mpemus Kk
6azoBou
cTaBKke

15
13

1,4

1,3
11
11

1,14

#PCXB NHBecTnumn



HE ABNSETCA MHBECTULMOHHOW PEKOMEHIALMEN, B TOM YACIE UHAMBUAYANILHON

OIrPAHUNHEHME OTBETCTBEHHOCTU

leHepanbHas /IMUEH3WS Ha OCYLIECTBleHMe 6aHKOBCKMX
onepaumii N2 3349 (BblaaHa baHkoM Poccum 12.08.2015).

JInLeH3nsa Ha ocylecTBieHne 6pPOKEpPCKON AeATEeNbHOCTU
(BblaaHa ®efepanbHOM Cnyx60i Mo (UHAHCOBLIM PbIHKaM
ot 19.05.2005 N2077-08455-100000).

MpeacTaBrieHHble B HACTOSIWEM [OKYMEHTE CBEAEHMS
HOCAT  WUCK/IIOUMTENBbHO — MHGMOPMALIMOHHBIN  XapakTep,
OLEHKN M MHEHMS BbIpaXKEHbl C YYETOM CUTYaLMM Ha AaTy
ny6nmkaumMu  OOKyMeHTa. HacTosawmin  [OKYMEHT He
ABNSAETCA MPEANIOXEHWEM MO MOKynke nvbo npogaxe
(bMHaHCOBbIX WHCTPYMEHTOB " He [OSDKEH
paccMaTpUBATLCS KaK PEKOMEHAAUMS K AENCTBUSAM.

MpeacTaBneHHas MHGOPMaLMS HE MOXET pacCMaTpyBaTbCS
B KauyecTBe rapaHTui unu obellaHuns 6yayuien 1oXoAHOCTU
BNoXeHun. [peactaBneHHas WHGOpMaUWsi, MHEHUS W©
OLIEHKW MOArOTOB/IEHbI HA OCHOBE MY6/IMYHBIX MCTOYHWUKOB,
KOTOpble paccMaTpuBaloTC bBaHKOM  Kak  HageXxHble.
OpaHako 3a AOCTOBEPHOCTb MpeAoCTaBeHHON MHGopMaLmm
AO «Poccenbxo36aHk» OTBETCTBEHHOCTU HE HECET.

WHdopMaumss 1M MHeHus, coaepxalmecss B HacTosLwem
[OKYMEHTE, eCnv MpsIMO He yKa3aHO WMHOE, NpeaCTaB/ieHbI
AO «Poccenbxo3b6aHk» Ha COOTBETCTBYIOLWYIO AaTy. baHk
OCTaBfISIeT 3a CO6OM NpaBoO MO CBOEMY YCMOTPEHWUIO 6e3
NpeaBapuTeENbHOro  yBEAOMJIEHUA  KIIMEHTOB  U3MEHATb
nmbo  He akTyanuaupoBaTb WHQOPMaUMIO W MHEHWs,
coaepxawpeca B OaHHOM  [AOKyMeEHTe. KnneHtam He
cnegyeT nonaratbC  UCKIIOYMTENBbHO Ha  cofaepXXaHue
[JAHHOrO JOKYMeHTa B yuwepb npoBefeHuio CO6CTBEHHOMO
aHanusa. baHk, ero addunnpoBaHHble NMLA N COTPYAHUKK
He HeCyT OTBETCTBEHHOCTM 3a WCMNO/Ib30BaHUE AaHHOVI
uHdopMaLUmMM, 3a NpSAMOM WM KOCBEHHBIM  yluepb,
HaCTyMNVBLUWI BCNeAcTBue NCMo/b30BaHNS
npeacTaBfeHHON B HACTOSILLEM AOKYMeHTe MHdOPMaumnu, a
TaKkXXe 3a ee JOCTOBEPHOCTb. baHK He JaeT rapaHTui unu
3aBEpPEHU U HE NPUHMUMAET KaKoW-IM60 OTBETCTBEHHOCTU
B OTHOLWIEHMN (DMHAHCOBbLIX PEe3y/bTaToB, MOJSyYEHHbIX Ha
OCHOBaHMM WCMONb30BaHMsl MHMOPMaUMK, coaepXkalleincs
B HacTosileM AoKyMeHTe. CTOMMOCTb MHBECTULMIA MOXET
KaK YMEHbLUATbCS, TaK M YBEIMUMBATLCS, U KIIMEHT MOXET
B KOHEYHOM CYyeTe He MofAyyYnTb MepBOHaYanbHO
WHBECTUPOBAHHYIO CYMMY.

AO «Poccenbxo3baHk» He HeceT OTBETCTBEHHOCTM Nepes,
KMEHTOM 32  (WHAHCOBbIE  MOTepM,  SABASOLIMECS
pe3ynbLTaToM MU3MEHeHns PbIHOYHbIX KOTUPOBOK,
M3MeHeHus1 Kypca BantoT, Aedonta 3MUTEHTa LEHHbIX
6yMar 1 MHbIX PbIHOYHBLIX (DaKTOPOB.

@RSHB_INVEST

AO «Poccenbxo3baHk» He OCyLecTBAseT AesaTeNbHOCTb Mo
WMHBECTULMOHHOMY  KOHCYNbTUPOBAHWIO, He  SIBNSETCH
WHBECTMLUMOHHBIM  COBETHMKOM W He  npefocTaBnsieT
WHAMBMAYASbHBIX UHBECTULIMOHHBIX PEKOMEHAALUMIM B paMKax
®epepanbHoro 3akoHa ot 22.04.1996 N2 39-03 «O pbiHke
LeHHbIX bymar». OuMHaHCOBblE UHCTPYMEHTbI b0 onepaunu,
YyrOMsIHyTble B AOKYMEHTe, MOryT He COOTBETCTBOBaTb
WHBECTULIMOHHOMY npocunio KnveHTa n ero
WHBECTUUMOHHBIM  uenaM  (oxuaaHusm).  OnpepeneHuve
COOTBETCTBMSA (DMHAHCOBOr0 MHCTpPyMeHTa nmbo onepaumm
MHTepecam KneHTa, WHBECTULMOHHbBIM uenam,
WHBECTULIMOHHOMY TOPU30HTY W YPOBHIO AOMYCTUM pUCKa
ABNSIETCS 3adayel kKmeHTa. baHk He HeceT OTBETCTBEHHOCTM
3a BO3MOXHble YObITKM B C/lyyae COBEPLUEHUS Onepauui
nmbo  MHBECTUpoBaHMs B (MHAHCOBbIE  MHCTPYMEHTHI,
YrOMSIHyTblE B [AAaHHOM [OKYMEHTE, W He peKkoMeHayeT
MCNONb30BaTb  YKasaHHyld WH@OpMauMIO B  KadvecTse
€OMHCTBEHHOr0 WCTOYHMKA MHGbOPMauMM nNpu  MPUHATUK
WHBECTULIMOHHOIO peLleHus.

CpenctBa, WMHBECTMPOBaHHbIE B paMKax 3ak/IOYEHHbIX C
BaHKOM cornaweHui 06 OkasaHUM GPOKEPCKUX YCIyr u/umm
cornaweHunii 06  oOkasaHuM  BpOKEpCKMX  ycnyr  C
UCMOMb30BaHMEM WHAMBUAYAIbHOrO MHBECTULIMOHHOMO CYETa,
He 3acTpaxoBaHbl B COOTBETCTBUM C DefepasnbHbiM 3aKOHOM
«0 cTpaxoBaHuK Bk1aZgoB B 6aHkax Poccuiickon deaepaumnm»
oT 23.12.2003 N2 177-®3.

KnueHT  pomxeH  yuuTbiBaTb BO3MOXHble pu1CKM,
COMpSHKEHHbIE C OCYLLECTB/IEHNEM OMNepaumii Ha HVHAHCOBbIX
pbiHKax. Bce ocHOBHblE pucku onucaHbl B MpunoxeHunax 12.1
-12.4 «k PernamenTy okasaHus 6pokepckux ycnyr AO
«Poccenbxo3baHk» N2  15-P, C  KOTOpbIMM  MOXHO
03HaKOMWUTLCA Ha oduumanbHoM caiite baHka Mo aapecy
www.rshb.ru B pasgene «bpokepckoe obcnyxusaHue». [o

COBEpPLUEHNA CAENOK C CbVIHaHCOBbIMVI MNHCTPYMEHTaMU
KIMEHTAM cnenyer O3HAKOMUTbLCA C YKa3aHHbIMN
OOKYMEHTaMK,  OMuUCbiBalOWLMMU  OCHOBHbIE  PUCKU  TMpU

MHBECTULNAX Ha q)MHaHCOBOM PbIHKE.

Bcto nHdopmaumio 06 ycnoBusix NpeaocTaBneHns NpoayKTOB
n ycnyr baHka, a Takxe 0 Tapudax KIIMEHT MOXET MONy4nTb
Ha odvumanbHOM caiite BaHka no agpecy www.rshb.ru, a
Taoke B oucax baHka.

Hactosawmm AO  «PoccenbxosbaHk»  MHGpOpMUPYET O
BO3MOXHOM  HannuumM  KOHMIMKTA  MHTEpecoB  Npu
NpeanoXeHn YNoMsHyTbIX B AOKYMEHTE MpOAYKTOB, YCNyr,
(DMHAHCOBbLIX WHCTPYMEHTOB, KOTOPbLIN MOXET BO3HMKATb
BBUAY COBMeLLEHMS BaHkoM Pa3fIMYHbIX BMOB
npodeccoHanbHOM AeATENbHOCTU Ha (DMHAHCOBLIX PbIHKAX,
a TaKke TeM, YTo BaHK SBNSETCS 3MUTEHTOM LIEHHbIX ByMar.
Mpn yperynupoBaHWM BO3HUKAIOLWMX KOH(IMKTOB UHTEPECOB
BaHK pyKOBOACTBYETCS MHTEPECAMM CBOWX KIIMEHTOB.

Bce npaBa Ha npeacTaBneHHYl0 MHGOPMaUMIO NpuHaanexat
AO «Poccenbxo3baHk». [laHHas WHOOPMauUMs He MOXeT
BOCMPOW3BOANTLCS, NepefaBaTbCs M PacrnpocTpaHaTbes 6e3
npeaBapuTenbHOrO NUCbMEHHOr0 pa3peLueHns AO
«Poccenbxo36aHK».

©2024 AO «Poccenbxo3baHk». Bce npaBa 3alUMLLEHbI.
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