@) oTkpbiTHE

FX&Fl @ 31.01.2024

Kniouyesble MHOWKATOPbI

HatHble no cocmosiHuto Ha 30.01.2024 rna BHoe
nocnegHee A 1peHb AcCH.r.
Kypc LIE USDRUB 89,2887 -0,36% 1,12% = Ha npowegwer Hepene psa 3acTpoWLLMKOB onybrnvkoBan onepalvoHHble
USD/RUB 8972  +0,84% -0,71% nokasatenu OesTenbHOCTM MO uToram 4veTBepToro keaptana u 2023 roga B
EUR/RUB 96,7575  +0,02% -0,96% uenom. MK «MuoHep» (PIONEER) B 2023 rogy peanusosan 6onee 135 Tbic. M2
EUR/USD 1,08444  +0,12% -1,77% KOMMEPYECKMX U >KWUMbIX Nnowanen, B [AEHEXHOM BbIpaXeHWM MPOoAaxmu
Sonoto L5 Po, py6./rp. 5 806 -0.16% -3,37% Aesernonepa coctasunu 44 mnpg pybnen n BepHynacbk Ha ypoBeHb 2021 roga
KntoyeBasi ctaBka LIb 16,00% +0 6.n. +0 6.n. (nepeinTu)
0, -
gj;;ozw 222; +§ :'”‘ +:2 :'”‘ = T1AO «Ipynna JICP» onybnukoBana pe3ynbTaTthl AeATENbHOCTM 3a 4 kBapTan v
b ) .n. n.
00326930 11 96% 06N 196 12 wmecsueB 2023 roga. OTMeTMM, 4YTO Mpodaxu KOMMaHWM B YETBEPTOM
Brent, $/6appens ey sy KBapTarne okasanucb HECKONbKO HUXe PEeKOpPAHOro TpeTbero keaptana 2023 r.,
301070, $/7p. yHIMIO 204305  +1,02% 1.70% OQHaKO B LENIOM 3a oA KOMMaHus rfokasana O4YeHb XOPOLUYH AVHaMUKY,
IMOEX 3196,08  +0,61% +3,13% CYLLIECTBEHHO Yry4dLlUMB pe3ynbTathl kak 2022, Tak n 2021 roga (nepeittv)
RTS 112253 -024%  +3,60% = BpycHuka ob6bsBUMa ornepaunoHHble pesynbTaThl YeTBEPTOro kBaptana u 12
- 0/ 0,
S ey oI G 2 mecsiue 2023 roga. KomnaHns nokasana nonoxuTerbHYo AMHAMUKY Npomax
STOXX Europe 600 485,63 +0,16% +1,38% 0
: : kak B 4kB2023 (+7,5% KB/KB B HaTypalnbHOM BblpaxeHuun), Tak n B 2023 rogy B
Shanghai Composite 2 830,53 -1,83% -4,85%

Lernom - pesynbTaTtbl MPEBbICUNN Kak KpU3UCHbIM 2022 rod, Tak U JOKPU3UCHbBIV

2021 (nepeiitn)
Poccumnckum nonroBon pbiHOK

16.0% w  POCCUNCKUMN PbIHOK oGnurauuu
15,5%
150% | ®  CpepHaa goxoaHocTe O®3 BbIpocna no utoram TOpros BO BTOPHWK Ha 7 6.n. Ha
14,5% | o 116.n. nogHAnMch cTaBku no KOPOTKMM Bbinyckam, Ha 9 6.n. — no cpeaHeCcpOUHbIM 1
4,0% Ha .M. N0 AOMrocpoYHbIM 3anmamM. BO3MOXHO, OAHMM M3 NOBOAOB ANA MPOAaX
1 V'S 36 B
a5 & * 4 cTanu KoMMeHTapwuu npeactasuTenen baHka Poccum, 4TO OHYM BMOAT BO3MOXHOCTU
130% 1 g L . o  AJISt CHWXKEHUS KIo4eBOM CTaBKW MNULlb BO BTOPOM monosuHe 2024 rofa 1 Tonbko
12,5% I AR IR I nocrie SBHOrO MOATBEPXOEHWA TpeHOa Ha CoKpalleHne Temna pocTa
LWL o G0 P e GO0 06 | noTpebuUTEnbCKUX LeH B Poccun. BeposiTHO, YacTb MHBECTOPOB paccyuThbiBana Ha
iz; " bornee onepaTtMBHOE CMAMMEHNE AEHEXHO-KPEAUTHOW NMOMUTUKN PEryNsSiTOPOM.

00 102030 40 50 60 7O 8O CerogHsa MuHduH P® nposefdeT ayKuuoHbl MO pasmelleHuto Bbinyckos O®3-M[

Flopainn e ronax 26226 (noralueHne okTs6pb 2026) B o6beme 10 mnpa py6neit u O®3-MNMO 26243

Buinyck (o noraws)  nocnemes A aers henn (norawenne man 2038) B 06beMe 0CTaTKOB, JOCTYMHbIX A5 pa3MeLLeHus.
0M3 26234 (1r.) 13,90% +16.0. +77 6.0, WHoukaTnBHbIe goxogHocTn OD3:
OB (€I M sl Em S = 1-neTHsIS JoxoaHocTk: +1 6.n. 4o 13,903% rofoBbiX,
Od3 26237 (5n) 11,87% +56.n. +4 6.n.
0®3 26225 (1011.) 11,94% +4.6.0. +18 6., = 10-neTHsiA goxoaHocTb: +4 6.n. oo 11,945% roposebix,
0®326230 (15.n)  11,96%  +06.n. 960, = 15-neTtHas goxogHocTb: +0 6.1. Ao 11,963% rogosbix,

= cnpeg 1-10 net: +2 6.n. go -196 6.n.

KopnopaTuBHbI CEKTOP
Hpe,ﬂ,CTOﬂ upne pasmeleHns

Boinyck Khura OpueHTUp PeiTuHr = Ha rlpOLLIe,D,LLIel;l Heaene pag SaCTpOVIUJ,MKOB OI'Iy6rIVIKOBaJ'I onepaunoHHble
30°1Kp?g§(’é“,5;§ep““ BO-  g1.gp MM Fo;ﬁ:ﬁ{ 75% nokasaTenu [OeaTenbHOCTV Mo UToram YeTBepToro ksaprtana u 2023 roga B
FIT; «Cawmorner» cepuy BO- 06.02 kynoH — He Bblwe 16% A+ Lenom.
Q&Kpﬁzcgmcwma» cepvm 1307 RUONIA £ 220 6. " OnepauunoHHble NokasaTtenu nce STANOH BpycHuka NMUOHEP
Mpopaaxu, Tbic. M2 2021 613 447 337 194
Mpopaaxu, Tbic. M2 2022 506 292 227 HIA
Mpopaxw, Thic. M2 (3a 1kB2023 r.) 161 74 81 HiA
Mpopaxw, Thic. M2 (3a 282023 r.) 220 111 88 HIA
Mpopaxw, Tbic. M2 (3a 3kB2023 r.) 394 156 146 HIA
BanioTHble KypCbi Mpopaxw, Tbic. M2 (3a 4kB2023 r.) 324 207 157 HIA
pocoo B ho fonr Mpogaxy, Thic. M2 2023 1099 547 472 135
Kypc LI6 USDRUB 89,2887 -0,36% -1,12%
USD/RUB 89,72 +0,84% 0,71% Mpopaxwu, mnpa. py6. 2021 96 84 32 45
EUR/RUB 96,7575  +0,02% -0,96% Mpoaaxu, mnpa. py6. 2022 93 59 25 Hip
CNY/RUB 12,4066 -0,34% -2,12% Mpopaxw, mnpa. pyb. (3a 1k82023 1.) 26 13 9,4 HIA
RUB/KZT 502  -0,20% +0,20% Mpoaaxu, Mapg. py6. (3a 2ks2023 1.) 41 21 10,6 Hin
SALIEEID, LR U2 =0 Mpogaxu, mnpa. py6. (3a 3ks2023 1.) 78 31 17,6 HIg
Mpopaxw, mnpa. pyb. (3a 4k82023 1.) 71 40 20,9 HIA
Mpopaxwu, mnpa. py6. 2023 216 106 59 44

= CornacHo packpbiTeiM gaHHeiM K «MuoHep» (PIONEER) B 2023 rogy
peanusosan 6Gonee 135 ThiC. M? KOMMEPYECKMX W XUIMbIX Mrowanen, B
OEHEXHOM BbIpaXXeHUn Npofaxu Aesernonepa coctasunv 44 mnpg pyonen.

Haw B3rnapg: Y Hac HeET AaHHbIX No npogaxam komnaHumn 3a 2022 rog, ogHako
OTMETUM, YTO B JEHEXXHOM BbIPAXEHUM peanu3aunst He4BXMMOCTU BEPHYNach
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MN3meHeHne JoxoaHoCcTen eBpoobnuraum, 6.m.

Sovereign
Benchmarks

GLOBAL
UST-31
DBR-31
UKT-30

CEEMEA
RUSSIA-29
UKRAIN-28
BELRUS-30
KAZAKS-25
POLAND-35
REPHUN-41
BHRAIN-32
EGYPT-30
ISRAEL-30
NGERIA-30
OMAN-32
QATAR-30
AZERBJ-32
SOAF-30
TURKEY-31

LATAM
ARGENT-30
BRAZIL-30
CHILE-31
COLOM-31
DOMREP-32
COSTAR-31
ELSALV-35
MEX-31
PANAMA-30
PERU-31
URUGUA-31

ASIA
CHINA-30
INDON-31
KOREA-29
PHILIP-31
SRILAN-30

[HoxogHocTb
%

4,28%
2,14%
3,81%

5,19%

29,92%

4,04% -

4,96%
6,32%
7,10%
14,27%
5,37%

5,85%
4,50%
5,94%
7,08%
7,78%

34,96% +15 6..
-5 6.m.
-6 6.n.
10 6.n.
-96.n.
-26.n.
-76.n.
-7 6.n.
-56.n.
-96.m.
-56.m.

5,75%
4,81%

6,79% -

6,62%
6,05%
11,91%
5,45%
6,65%
5,23%
4,74%

4,00%
4,92%
4,13%
4,92%

A 1peHb

-36.n.
+4 6.n.
+26.n.

+16.n.
46,83% +67 6.n.
+16.n.
22 6.n.
-26.n.
-3 6.n.
-3 6.n.
+0 6.n.
-4 6.n.
10,01% +10 6.n.
-4 6.n.
-4 6.n.
-26.n.
+4 6.n.
+56.n.

-4 6.n.
-6 6.m.
-16.n.
-36.n.
23,96% +10 6.n.

InobanbHble BanoTbl Forex

nocrnepnHee

DXY
EUR/USD
GBP/USD
USD/CNY
USD/IPY
CHF/USD
AUD/USD
USD/CAD
NZD/USD
USD/SEK
USD/NOK
USD/ZAR
USD/MXN
USD/SGD
USD/HKD
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103,397
1,08444
1,26959

7,123

147,6115
0,86174

0,660105
1,33995

0,613415
10,4042
10,4388

18,784
17,1572
1,33922

7,818

A 1Hepens

-13 6.n.
-6 6.n.
-9 6.n.

-7 6.n.
-2 6.n.
-73 6.n.
-26 6.n.
-10 6.n.
-9 6.n.
-26.n.
-14 6.n.
-36.n.
-18 6.n.
+56.n.
-2 6.n.
-3 6.n.
-5 6.n.
+3 6.n.

+46 6.1.
-12 6.m.

-96.n.
-26 6.1.
-28 6.n.

-4 6.n.
-16 6.n.
-10 6..

-7 6.n.
-22 6.n.
-10 6.n.

-6 6..
-5 6.n.
-5 6.n.
+0 6.n.
-14 6.n.

A 1peHb
-0,20%
+0,12%
-0,10%
-0,23%
+0,11%
+0,04%
-0,16%
-0,08%
-0,00%
-0,42%
+0,09%
-0,11%
-0,38%
-0,05%
+0,07%

A Imecay

n/a
n/a
n/a

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

n/a

n/a

AcHr.
+2,04%
-1,77%
-0,40%
+0,62%
+4,72%
+2,46%
-3,15%
+1,14%
-2,99%
+3,18%
+2,76%
+2,70%
+1,03%
+1,48%
+0,12%

Ha yposeHb 2021 ropa (44,8 mnpa py6.), BnpoyeM He JOTSrMBasi 4O HEro no
npogaxam B HaTyparbHOM BbipaxeHuu (194 Toic. M?).

Ha 1.01.2024 TK MuoHep 3aHnman 49 MecTo cpean pPOCCUICKUX AEBENONepoB
no oGbemy TeKyLLEro CTPOUTENLCTBA, KOTOPLI cocTasnsan 316 Teic. M? (238 Thic.
M? Ha Hadano 2023). B cTpykType cTpouTenbCTBa, NpofaHHas nowanb
coctaBnsiet 40%, co cpokoM caaum B 2023 rogy peanun3oBaHo 95% xunbs.

HanomHum, 4to B okTs6pe 2023 roma areHtctBa AKPA u Okcnept PA
noaTBEepANNN CBOK OLEHKY KOMMaHUM Ha ypoBHe «A-», ofgHako, oba Takke
yXyOWWnM MporHo3 A0 «HeraTMBHOro» Ha poHe pocTa [OSIrOBON Harpysku
amuteHTa (no pesynbtatam 12023 oTHoweHWe uncTtoro gonra kK LTM EBITDA
cocTaBnsno ~5.0x).

NMAO «Ipynna JICP» onybnukoBana pe3ynbTaTbl AeATenbHOCTM 3a 4
kBapTan u 12 mecsaueB 2023 roga. B 4k82023 cTOMMOCTb 3aKITHOYEHHbIX HOBbIX
[LOroBopoB coctasuna 71 mnpg py6., a 06bém - 324 Teic. M%; 3a 12 mecsues 2023
rofa 3akro4eHo HoBbIX A40roBopoB Ha 216 mnpa py6., peanusosaHo 1 099 Tbic.
M? kunbsi. [Ons KOHTPAKTOB C y4acTMEeM MMOTEYHbIX CPeACTB B OTYETHOM
nepuope coctasuna 75%.

Haw B3rnap: OtmeTM, 4TO nNpoAaxu KOMMaHUM B YeTBEPTOM KBapTare
oKasanuncb HECKOrMbKO HUXe pekopaHoro TpeTbero keaptana 2023 r. — 324 Toic.
M2 vs 394 Tbic. M?, oAHaKo B LernoMm 3a rog (1099 Tbic. M?) KoMNaHus rnokasana
O4Y€eHb XOPOLUYH AUHAMUKY, CYLLECTBEHHO yny4luMB pedynbTaThl kak 2022 (506
Tbic. M?), Tak 1 2021 roga (613 Tbic. M?). Ha Hauano 2024 roga rpynna JICP
3aHMMaeT 3-e MecTO Cpedu POCCUMCKMX OeBernonepoB No obbemy TekyLiero
cTpouTtenscTaa (2 249 Toic. M?); cornacHo AaHHbiM EP3 B cTpykType Tekyluero
CTpOUTENBCTBA YXKe peann3oBaHo 27 % Xunbs, npy 3ToM npogaxu no 43% noka
He OTKPbITHI.

KomMMeHTUpys duHaHcoBble pesynbTaTbl koMnaHuu no utoram 1112023, mbl
oTMeyYanu, C OQHOW CTOPOHbI — YryylleHne CTPYKTYpbl AoNra BBMAOY 3aMeLleHns
KOpOTKMNX 06s3aTenscTB bonee AnVHHLIMK, a C APYrol — COXpaHeHne OONroBou
Harpy3ku JICP Ha noBbilLEeHHOM ypoBHe (2,9 NO HalMM pacyeTam B TEpMUHaX
yuctbin gonr/LTM EBITDA.

B koHue 2023 roga «3kcnepT PA» noateepanno pentuHr MNMAO «pynna JICP»
Ha YypoBHe ruA, MpPOrHO3 MO PENTUHIY M3MEHEH C «pa3BMBaKOLLErocs» Ha
«CTaOUNBHbBINY.

BpycHuka 06bsiBMNa onepauyoHHble pe3ynbTaTbl HeTBEPTOro kBapTana n 12
MecsaueB 2023 roga. OGBbEM 3aperncTpupoBaHHbIX O0roBopoB B 4kB2023
cocTtaBun 156,9 Thic. M? (+44,6% r/r), B 4eHeXHOM BblpaxkeHun — 20,9 mnpg
py6nen (+71,3% r/r). 3a 2023 rog B LENOM peanu3oBaHo 472 ThiC. M? KWIbs
(+108,2% r/r), B [EHEeXHOM BbIpaXXeHUW rnokasaTenb BbIpoCc B 2,4 pa3sa,
npakTtuyeckn gocturHys 60 mnpa pybnen. CpegHasa ueHa peanusauun 3a rog
nogHsinacb co 109 go 124 Teic. pybrer 3a M? Npu Oofe UMNOTeYHbIX COENoK B
74,2%. 3emenbHbii 6aHk BpycHukn Ha koHeu roga coctaBun 8,9 MnH M2
npofasaemMol nnoLaau.

Haw B3rnsag: KomnaHus nokasana NonoXuTerbHY AVHAMUKY MpoAax Kak B
4xB2023 (+7,5% KkB/KB B HaTypanbHOM BblpaxeHun), Tak u B 2023 rogy B Lenom-
pesynbTaTbl MPEBbLICUNN Kak KpuaucHbIi 2022 rop (227 Tbic. M?), Tak M
JokpuancHbln 2021 (337 Tbic. M?). 3a npolwenwmit rog BpycHuka nogHsinach B
pEeNTUHIEe POCCUCKUX 3aCTPONLLMKOB € 15-ro Ha 9-e MecTo No o6bLeMyY TeKyLLEero
cTpouTtenscTaa (Bblpoc ¢ 792 Thic. M2 fo 1015 Tbic. M?). B cTpykType TekyLiero
ctpoutenbcTtBa Ha 01.01.2024 peanusoBaHo 48% xunbs, no 16% npogaxwu noka
He OTKPbITbI.

B deBpane JomkeH COCTOSTbCHA MMAHOBbIA NEPECMOTP PENTUHra KoMMnaHuu
areHtcTBoM AKPA; He wucknioyaem, 4YTO MNPOrHO3 MO PEnTUHry MOXeT ObiTb
YNyYleH C «HEeraTVBHOrO» Ha «CTaburbHbI» NO NpeaBapuTeNbHbIM UTOram
2023 ropa.
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PbiHok EBpoOGAuraummn

HoxogHoctn 10- neTHux obnuraumn KasHadvenctea CLUA He3HaunTenbHO CHU3UINCH
BO BTOPHMUK.

2-neTHAsA AoxoaHocTb: +7 6.1. Ao 4,36% roaoBbIX,
10-neTHASA goxoaHocTk: -2 6.n. Ao 4,06% roaosbIX,
30-neTHAA goxoaHocTb: -3 6.1. Ao 4,28% rogoBbiX.

JInkBmaHble pybnesbie KoprnopaTuBHbie obnuraumm*

O6nuraums ISIN Craska e tere l-:lll:)l(onHOCTb ! va?:::%;& Peﬁn‘mr QM"Te"Ta
FRCE noraweHus odhepThbl ner cnpoc npeanoxexHne ocpepTe 6.n. SIS
A®K Cuctema, 001P-24 RUO00A105L27 10,00% 24.11.2032 08.12.2025 1,67 91,40 91,49 16,29% 323 ruAA-/AA-(RU)
Aapocpror, M01-60-01 RUO00A103943 8,35% 11.06.2026 253 88,37 88,52 14,92% 208 rUA+/-
"MK Hopunbckuit Hukenb, 50-001P- RUOO0A100VQ6 7,20% 24.09.2024 0,63 95,52 95,60 15,12% 166 -I-
F;VIK Hopunbckuit Hukens, 5O-001P- RUOOOA105A61 9,75% 05.10.2027 14.10.2025 1,55 93,77 93,96 14,33% 127 TUAAA/-
I:'}J'I K, 001P-03 RUOOOAOJXE06 11,00% 22.01.2032 01.08.2027 #3HAY! 100,25 100,29 HeT aaHHbIX HeT aaHHbIX -IAA-(RU)
Fasnpom Kanutan, 50-001P-03 RUO00A101QM3 5,70% 27.05.2025 1,28 90,43 90,61 14,19% 100 -/AAA(RU)
lasnpom Kanwutan, 6O-05 RUOOOAOJXFS8 8,90% 03.02.2027 #BHAY! 99,87 99,89 HeT paHHbIX HeT paHHbIX -l-
Ipynna JICP, 001P-07 RUOO0A103PX8 8,65% 11.09.2026 1,63 90,56 90,68 15,53% 246 ruA/-
Ipynna komnanuii Camonet, 50-M09 RUOOOA102RX6 9,05% 15.02.2024 0,04 99,68 99,73 15,98% 275 -/A+(RU)
pynna komnanuit Camonet, BO-M10 RUOOOA103L03 9,15% 21.08.2024 0,54 96,89 96,90 15,89% 247 -IA+(RU)
Ipynna komnanuii Camonet, BO-M11 RUO00A104JQ3 12,70% 08.02.2028 14.02.2025 0,95 96,91 96,99 16,59% 331 -IA+(RU)
Ipynna komnanuii Camonert, 6O-M12 RUOOOA104YT6 13,25% 11.07.2025 i85 98,30 98,36 15,38% 213 Withdrawn/A+(RU)
Nupep-UHeect, BO-MO3 RUOO0A103QH9 9,10% 15.09.2026 1,48 91,14 91,32 16,18% 309 TuA-/-
MTC, 001P-23 RUOOOA105NA6 8,40% 18.12.2024 0,85 95,66 95,81 14,19% 94 TUAAA/AAA(RU)
MeTannouHsect, 6O-04 RUOOOA101EF3 6,55% 30.01.2030 09.02.2026 1,85 87,77 88,00 14,01% 106 Withdrawn/AAA(RU)
Montoc, MBO-01 RUOO0A100XC2 7,40% 01.10.2029 10.10.2024 0,67 95,25 95,26 15,41% 202 -I-
Mouta Poccun, 60-001P-10 RUO00A101ZH4 5,90% 23.07.2030 02.08.2024 0,50 95,70 95,78 15,15% 222 -/AA+(RU)
Mouta Poccun, 0-002P-03 RUOO0A104W33 10,15% 08.06.2032 16.06.2028 3,54 88,11 88,26 14,28% 214 -/AA+(RU)
PXA, 001P-01R RUOOOAQJXNOS 9,05% 18.05.2032 30.05.2025 1,26 94,89 94,90 13,80% 56 -IAAA(RU)
P>, 001P-02R RUOO0A0JIXQ44 8,50% 02.04.2037 21.04.2026 2,00 90,07 90,34 14,17% 130 -/AAA(RU)
PX[, 001P-16R RUOOOA100HY9 7,90% 25.06.2026 2,21 89,42 89,43 13,60% 76 -/AAA(RU)
PocHedTb, 001P-04 RUOOOA0JXQK2 8,50% 22.04.2027 30.04.2024 0,24 98,44 98,58 15,22% 204 TUAAA/AAA(RU)
PocHedTs, 002P-03 RUOOOAQOZYLGS 9,30% 09.12.2027 16.12.2025 1,73 93,13 93,54 13,76% 82 TUAAA/AAA(RU)
Pocrtenekom, 002P-06R RUOOOA103EZ7 7,70% 17.07.2026 2,27 88,75 89,00 13,49% 76 -/AA+(RU)
C6ep6aHk Poccun, 001P-SBER16 RUOO0A101QW2 5,65% 31.05.2024 0,33 97,31 97,33 14,53% 108 -/AAA(RU)
C6epbark Poccun, 001P-SBER33 RUOO0A103WV8 9,00% 15.11.2024 0,77 96,59 96,60 14,07% 71 -IAAA(RU)
Cerexa pynn, 002P-01R RUO00A1041B2 9,85% 29.10.2036 18.11.2024 0,76 89,86 89,91 26,10% 1277 ruBBB/-
Ypankanuit, MB0-06-P RUO00A101GZ6 6,85% 25.02.2025 1,02 92,15 92,30 15,61% 219 TUAA-/-
XK HosotpaHc, 001P-03 RUOO0A105CM4 11,70% 26.10.2027 2,45 95,22 95,24 14,48% 177 TUAA-/-
* obnueayuu u3 6asbl uHOekca IFX-Cbonds (6asa 15.09.23)
Poccuinckmne OP3
@ETTE 1SIN CraBka Oara a LaiE Ji!f:onﬂoc'rb K W3meHeHue U3meHeHne
KynoHa noraweHus ner e TR EEHD e Penee ueHsl, 14., 6.n. AoxoaHocTk, 14., 6.n.
Poccusi, 26222 RUOO0AQJXQF2 7,10% 16.10.2024 0,69 96,46 96,51 12,80% -126.n. 206.n.
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SranoHduH1_A-;

Ivn-rp 2P3_A-;

ATOM BMO1_A-;

15,88

NCPBO 1P7_A; 1564 earn@EZPZ,A; 15,73
* ¢

15,69

NCP BO 1P8_A; 15‘5
*

14,94

1315

20

B o6pauenum,
mnpA pyo.
10 000 000 000
24 650 000 000
25 000 000 000
25 000 000 000
10 000 000 000
15 000 000 000
15 000 000 000

10 000 000 000
10 400 000 000
15 000 000 000
20 000 000 000
15 000 000 000
10 000 000 000
15 000 000 000
10 000 000 000
20 000 000 000
10 000 000 000
10 000 000 000
15 000 000 000
15 000 000 000
30 000 000 000
40 000 000 000
30 000 000 000
15 000 000 000
20 000 000 000
82 000 000 000
10 000 000 000
30 000 000 000
28 500 000 000

B o6pauenuu,
mnpA py6.

350 000 000 000

3



Poccus, 26234
Poccus, 26229
Poccus, 46023
Poccus, 26219
Poccus, 26226
Poccus, 26207
Poccus, 26212
Poccus, 26236
Poccus, 26237
Poccus, 26224
Poccus, 26242
Poccus, 46012
Poccus, 26228
Poccus, 26235
Poccus, 26239
Poccus, 26218
Poccus, 26241
Poccus, 26221
Poccus, 26225
Poccus, 26233
Poccus, 46020
Poccus, 26240
Poccus, 26243
Poccus, 26230
Poccus, 26238

RUO00A101QEOQ
RUOOOA100EG3
RUOOOAQJRTLE
RUO00A0JWMO7
RUOOOAOZZYW2
RUOOOA0JS3W6
RUOOOAOJTK38
RUOO0A102BT8
RUOOOA1038Z7
RUOOOAOZYUA9
RUOOOA105RV3
RU0002868001
RUOO0A100A82
RUOOOA1028E3
RUO00A103901
RUOO0A0JVW48
RUOO0A105FZ9
RUOOOAO0JXFM1
RUOOOAOZYUB7
RUOOOA101F94
RUOOOAOGNOA7
RUOOOA103BRO
RUOOOA106E90
RUOOOA100EFS
RUO00A1038V6

** O®3 u3 uHdekca Chonds-GBI RU (6a3sr 01.10.23)
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4,50%
7,15%
8,16%
7,75%
7,95%
8,15%
7,05%
5,70%
6,70%
6,90%
9,00%
8,80%
7,65%
5,90%
6,90%
8,50%
9,50%
7,70%
7,25%
6,10%
6,90%
7,00%
9,80%
7,70%
7,10%

16.07.2025
12.11.2025
23.07.2026
16.09.2026
07.10.2026
03.02.2027
19.01.2028
17.05.2028
14.03.2029
23.05.2029
29.08.2029
05.09.2029
10.04.2030
12.03.2031
23.07.2031
17.09.2031
17.11.2032
23.03.2033
10.05.2034
18.07.2035
06.02.2036
30.07.2036
19.05.2038
16.03.2039
15.05.2041

1,43
1,68
1,61
2,35
2,40
2,61
3,49
3,77
4,21
4,38
4,27
4,04
4,80
5,51
5,47
5,40
5,87
6,18
6,78
7,25
6,97
7,32
7,37
7,84
8,46

88,42
91,13
94,83
91,56
91,70
91,55
86,01
80,41
81,57
81,81
89,66
92,36
83,10
73,09
77,15
84,45
88,29
78,25
74,14
65,46
70,05
69,43
86,00
72,28
66,44

88,45
91,31
94,83
91,69
91,80
91,57
86,04
80,50
81,60
81,89
89,78
92,71
83,10
73,10
77,15
84,49
88,30
78,34
74,15
65,56
70,10
69,45
86,00
72,33
66,45

13,90%
13,20%
11,95%
11,84%
11,93%
11,89%
11,90%
11,94%
11,87%
11,91%
11,89%
7,80%
11,88%
11,87%
11,91%
11,95%
11,96%
11,94%
11,94%
11,94%
12,11%
12,04%
12,18%
11,96%
11,98%

-56.n.
126.n.

276.n.

76.n.
-96.n.
-8 6.n.

-14 6.n.
-19.6.n.
-18 6.n.
-10 6.n.
-16 6.n.

-8 6.n.

-126.n.
-126.n.

06.n.

-106.n.

16.n.
-76.n.
76.n.

10 6.n.

-56.n.

-29 6.n.

126.n.
-6 6.n.

16.n.
76.n.

-56.n.

86.n.
96.n.

116.n.
13 6.n.
126.n.

56.n.
76.n.
76.n.
16.n.
36.n.
36.n.

126.n.

16.n.

-16.n.

36.n.
46.n.

-06.n.

36.n.
16.n.
26.n.
06.n.
26.n.

496 714 266 000
450 000 000 000
295 000 000 000
350 000 000 000
350 000 000 000
350 000 000 000
350 000 000 000
500 000 000 000
419 119 019 000
350 000 000 000
244 167 086 000

40 000 000 000
450 000 000 000
483 816 503 000
499 999 994 000
250 000 000 000
749 999 993 000
350 000 000 000
350 000 000 000
450 000 000 000
117 213 252 000
500 000 000 000
328 928 471 000
300 000 000 000
500 000 000 000
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N OCHOBaH Ha VIHd)OpMaLI,MM, KOTODOIZ pacnonaratT KomnaHuu Ha [aTy BbiXOOda aHanUTU4YeCcKOoro ot4eTa.

AHaNUTUYECKUI OTYET He SBNSAETCA MPEeAnoXeHWeM No MoKynke NGO Npofaxe akTWBOB U He MoxeT  CTPYKTYPHbie NPOAYKTbI

paccmaTpuBaThCsl Kak pekomeHgauus K nogobHoro popa gevcTeusaM. KomnaHuu He yTBepxkpaloT, YTo Bce  https://open-broker.ru/investing/structural-products/
npueegeHHble cBedeHna ¢aBNAKOTCA €O0UHCTBEHHO BeEPHbIMW. KomnaHuu He HecyT OTBEeTCTBEHHOCTW 3a
1Mcnonb3oBaHne MHGopmaLmmn, copepxallencs B aHanMTUYEeCKOM OTYETE, a Take 3a BO3MOXHblE YObITKM OT
NoBbIX ChenokK C akTuBamMu, COBEPLUIEHHbIX Ha OCHOBaAHMW OaHHbIX, coaepXallnXxcsa B aHalIMTU4EeCKOM oT4eTe.
KomnaHun He 6epyT Ha Ce6ﬂ O69|3aTeﬂbCTBO KOppEeKTnpoBaTb OTYET B CBA3U C yTpaToﬁ aKTyallbHOCTU
copepxallencs B HeM MHGOPMaLIMK, a PAaBHO NMPU BbISBNEHNN HECOOTBETCTBUS NMPUBOAUMbBIX B aHAaNIUTUYECKOM  Bragumup ManuHOBCKMi
oT4yeTe OaHHbIX ,ELeVICTBVITeJ'IbHOCTVI.

anasneuue aHanu3a pblIHKOB
research@open.ru

HavanbHWK oTaena aHanusa ONrOBOro PbiHKa

MpepncTaBneHHas nHGopMaLms He SBNSETCS MHOMBUAYANbHON MHBECTULMOHHOW PEKOMEHAAUMEN, HU NPU Kakmx AHgpeit KoueTtkos, PhD
YCNOBWSIX, B TOM YuC/ie NpW BHELUHEM COBMafeHun ee copepxkaHus ¢ TpeboBaHUIMU HOPMATUBHO-NPaBOBbIX
aKTOB, MNPEObABAAEMbIX K WHAWBMAyanbHOW WHBECTUUMOHHOM  pekomeHpaumun. Jlioboe CXOACTBO
npencraBneHHon nHbopMaLuy ¢ MHAMBUAYaNbHON MHBECTULMOHHON pekoMeHAaumen aBnseTcs cnydanHbiM.
Kakue-nmbo na ykasaHHbIX GpUHAHCOBbLIX MHCTPYMEHTOB WM OMepaumnii MOTyT He COOTBETCTBOBaTb Balwemy
MHBECTUUMOHHOMY Mpodusto. YNOMAHYTblE B NPeAcTaBneHHOM cooblieHnn onepauun v (Mnu) dpuHaHcosblie
MHCTPYMEHTbI HM NpW Kakux OBCTOATENbCTBaX He rapaHTUPYIOT [OXOL, Ha KOTOpbl Bbl, BO3MOXHO,
paccunTbiBaeTE NPU YCNOBUM MCMONb30BaHUS NPEAOCTABNEHHON NHbOPMaLUK AN1S MPUHATUS MHBECTULMOHHBIX
pewennin. «OTKpbITUEe Bpokep» He HeceT OTBETCTBEHHOCTM 3a BO3MOXHble YObITKM MHBECTOpa B chydvae
coBepLUeHns onepaunii NMbo NHBECTUPOBaHUS B GUHAHCOBbLIE MHCTPYMEHTbI, YNIOMSHYTbIE B NPeACTaBNeHHOM
nHbopmaumnm. Bo Bcex cnyuyasx onpepneneHne cooTBETCTBUS GUMHAHCOBOTrO WHCTPyMEHTa nnbo onepauun
MHBECTULMOHHBIM LeNsM, WHBECTULMOHHOMY TOPU3OHTY W TONEPaHTHOCTU K PUCKY sBNsSeTcs 3apadent
MHBECTOpA.

Benywwmn aHanuTuk, rnobanbHble uccnefoBaHus

AHaNUTUYECKUIA OTHET HOCUT O3HAKOMUTENbHbIN XapakTep, NpeacTaBneHHas B HeM UHbopMaLus He aBnseTcs
rapaHTven unmn obelaHnem LOXOAHOCTM BNOXEHWI B OyayLieM. IHBecTupoBaHue B GUHAHCOBbIE UHCTPYMEHTbI
CBSI3aHO C BbICOKOW CTEMEHbIO PUCKOB M HE NoApasyMeBaeT Kakmx-nnMbo rapaHTuil Kak no BO3BpaTy OCHOBHOMN
MHBECTUPOBAHHOW CYMMbl, Tak ¥ MO MOMYYEHUIO KaKnx-nmbo LOXO4oB. 3asBneHus Mobbix UL, O BOZMOXHOM
yBenuyeHum B OydyuiemM CTOMMOCTWM WHBECTMPOBAHHbIX CPEOCTB MOryT paccMaTpuBaTbCs HE MHaye Kak
npeanonoxeHus. VIHBECTULMMN B aKTUBbI COMPSKEHbI CO CMEAYIOWMMIU PUCKaMU: PUCKM, CBA3AHHbIE C BEAEHEM
LeATeNbHOCTU B KOHKPETHOW I0OPUCOMKLMMW, PUCKU, CBA3AHHbIE C 9KOHOMUYECKUMU YCNIOBUSIMU, KOHKYPEHTHON
cpenon, BbICTPbIMU TEXHONOMMYECKUMI U PIHOYHBIMU U3MEHEHUSIMU, @ TakXe C UHbIMK GakTopamu, KOTopble
MOFYT MPUBECTM K CYLLLECTBEHHbBIM OTKIIOHEHWSAM OT MPOrHO3MPYEMbIX NokasaTtenen. YkasaHHble GakTopbl MOryT
NPUBECTU K TOMY, YTO AENCTBUTENbHble pPe3ynbTaTbl OyAyT CYLECTBEHHO OTAMYaTbCs OT OMNepexarolmx
3aaBneHnin KomnaHuin, conepxalimxcs B aHanMTMYeCKoM oT4HeTe.
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