A

ACCOLMALIMA
bUEB

HEOENbHbIX OB30P

PbIHKA OBNUTrALIMNA
01.04.2024 — 05.04.2024

peiTuHru sMUTeHTOB B, BB, BBB, 130paHHbIe BBIITYCKM A- 1 BbIIIIE

l. AKTYANbHbIE COBbITUA NFPAOYLLEN HEQENN

1. HoBble pa3mellueHus

PenTuHr O6bLem CrtaBka e Ocpeprel/ [arta pas-
AMuTeHT / BbINYCK BbInnar ONUUOHBbI/
areHTCcTBa /cpok KynoHa (%) MelleHusA
(aHK) KOMMeHTapum
08.04.2024
CETEJXKA ruBBB 10 mnpn./ I;Iicl);\blllig 91 . (nmepBuuKa)
003P-04R OkcrepT PA 3roga 459 11.04.2024
270 (Topru)
AHuOHHAKC ruBB- 200 muH./ 21519517% 30 ) 11.04.24 -
CITEMC 001P-01 oxcrept PA 3,5roga 16.04.24 (7))

[Tpencrosiiiast HeaeIs MPeIJIOKUT MHBECTOPAM HEeCKOJIbKO BbIITYCKOB — B aCCOPTUMMEHTE KaK
b6yMara ¢ KyIIOHHO «JIeCeHKO¥», Tak 1 dioartep.

CET'EXXA nipux0oOuUT Ha PbIHOK 3a OYepeHbIM 3aliMOM. DMUTEHT mepelien B cermeHT BJ1O
B JleKabpe MpOoIIIOro rofa rmocje MOHMKeHMSI KpeOUTHOTO PeTUHTA Ha JBe cTyneHu. KoMmmaHus
MMeeT B CBOEJi MCTOPUM OJIMH MOTallleHHbIN BhIMYCK Ha 10 MuuiMapaoB pyo6iieit, a B CTaAuu aKTUB-
HbIX TOPTOB HaxoauTcs elfe 10 BBIITYCKOB, COCTaBJISIONIVE B 00IIel CJIOKHOCTY 73,2 MWIIMapaa
py6sieit u 500 MWITMOHOB 0aHelt. Bivokaiiiiee roraiieHue 1o MIaHy JO/DKHO TPou3oitTu yke 10
ampeJsist 3TOro roga. JlecornpoMbIIIEHHBI KOMIUIEKC BXOAUT B cocTaB Xonauura AOK Cucrema.

ATIOJVTAKC CIIEMIC - HoBoe uMs$ Ha pbiHKe jonra. Kommnanust ocHoBaHa B 2020 rony u
TIpeiCTaBIsIeT COO0¥ omepaTopa 0(PMUCHBIX MOMENIeHNI ¥ 3aHUMAaeTCsT IOJITOTOBKOI, 06CTYyKMBa-
HMEeM U ciaveli B apeHay OQUCHBIX IUToIaaeii. KpeauTHBIN peiiTUHT ObLI ITOJTYYeH COBCEM HEIABHO
— B mexkabpe 2023 roxa.
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O6BLem

CymMmma Ha

PenTuHr MpoueHT Data
AMUTEHT / BbINyCK BbInycka oAHy 6ymary
areHTcTBa noraweHus noraweHusA
] (MnH. py6)
03 e 500 5,55% 55,50 08.04.2024
cepus 03 Okcriept PA
IMMETEPBYPI'CHAB .
001P-01 - 8,014 1,7% 17,00 10.04.2024
CETEXA ruBBB .
002P-07R Sxcent PA 10000 100% 1000,00 10.04.2024
M®K CAMMUT ruBB- o
001P-01 dkcmept PA 200 4,16% 41,60 11.04.2024
MOK POPEBHIA — 250 4% 40,00 13.04.2024
cepus 01 okcrepTt PA
OABPUKA ®ABOPUT .
BO-TIO1 - 50 25% 250,00 13.04.2024
ATPOXOJIOVIHT BB.ru o
COJITOH BO-01 HKP 60 100% 1000,00 13.04.2024

3. OchepThl
AMUTEHT / BbINYCK PeuTuHr Nepuoa npeabABNeHUs [ata Bbikyna Lena
areHTCcTBa BblKyna
KWUBY GUHAHC ruB- )
001P-02 Senepn pa | 29-02:2024 - 08.04.2024 11.04.2024 100%
JOMMERT 56,01 B 3aBepliueH 11.04.2024 100%

JIOIIMEHT BO-01

Crpanuua | 2



https://raexpert.ru/releases/2023/mar03c
https://raexpert.ru/releases/2023/mar03c
https://raexpert.ru/releases/2023/dec26f
https://raexpert.ru/releases/2023/dec26f
https://raexpert.ru/releases/2023/nov14c
https://raexpert.ru/releases/2023/nov14c
https://raexpert.ru/releases/2023/nov02a
https://raexpert.ru/releases/2023/nov02a
https://ratings.ru/ratings/press-releases/Solton-RA-010324/
https://ratings.ru/ratings/press-releases/Solton-RA-010324/
https://raexpert.ru/releases/2024/feb28b
https://raexpert.ru/releases/2024/feb28b

A

AccoumnAUMAA
BNALENBUEB
OB/TMTALMH

Il. FMABHBIE AKUEHTbI YXOOALWEW HEOENA

1. UHpekKcbl

Cbonds-CBI RU High Yield: 201,15 n. lugekc Boipoc Ha 0,98 1. 3a Hefeto.
Cbonds-UHaekc 3amemaomyx ooauranmii: 118,52 m.
RUCBHYCP (Mugexkc BIO IINP): 86,44 1., pocT 3a Hexemnto coctasui 0,19 m.

RUEYBCSTR (Mupaekc obauranuit OBbIIEHHO JOX0AHOCTH): 135,61 1. 3HaueHMe rpubda-
BuIo 3a Hegenio 0,6 11.

2. HeratuBHble coObITUA

Ha aT0i1 Hegesne 0601110Ch 663 HeITPUSITHOCTE.

3. PentnuHrm

OMmuteHT JJIEKTPOPEHNIEHUS mosyyaeT MOATBEpPXKOEeHME KPeOUTHOrO peNTHHra Ha
ypoBHe BBB(RU) ot arenTcTBa AKPA, MpOTHO3 «CTaOWMIbHBI».

TUHBKO®® BAHK 110 Cy6OopaAMHMPOBAHHBIM OOJIUTALIMOHHBIM BBIITyCKAM ITOJTyYaeT MO/l -
TBepXkaeHue perituHra BB+(RU) ot arenTcTBa AKPA.

OxkcrepT PA noarBepxknaet kpeauTHbili peTuHr MAHBIY — ATPO Ha ypoBHe ruBB-, nipo-
THO3 M3MeHEeH C «Pa3BUBAIOLIEroCs» Ha «CTaOMIbHBIN».

4. HoBocTuH

Wudnsius ¢ 26 mapra mo 1 ampens cocraBuia 0,1%. CHmskeHme coctaBuio 0,01% oTHocu-
TeJIbHO MPOIIJIOTO CeMUIHEBHOTO nepuoaa. C Havasia roga nokasaresb coctaBui 1,87%.

5 ampenst crapToBanu Topru BITU® «JlonrocpouHble TOCOOMUTaMm» MO, yripaBiaeHuem YK
«[TepBasi». B coctas BxogaT O®3 co cpeqHMM CPOKOM MOralieHus 0Koyio 14 jer.

OmuteHT JIETEHJIA niepeHec pasmenienue Bbinycka 002P-02 Ha HeonpeeeHHbIN CPOK.

ITP - JIN3UHT BbicTaBma odeptsl 1o Bbilyckam 001P-03 (He Bbile 96% OT HOMMHAA),
002P-01 (95,15% ot Homuuasna) u 002P-02 (89,7% ot HoMmuHasa). [lepuop npexbsiBIeHUST —
¢ 17 o 23 anpens 2024 ropa.

OmMmuteHTsl MO®K ®OPAEBUHI 1 JAPC - JEBEJIOIIMEHT mnonmanu 3asiBJieHMSI HA peru-
CTpaIMIO HOBBIX BbIMyckoB. M®K KAPMAHU, ATTIOJIJTAKC CITEVIC 1 MCB - JIM3UHT Ha
Trpoiiesiieli Hefejie peruCcTPaIio BbIITYCKOB YCITEITHO 3aBePIIJIN.

3a MUHYBLIYIO pabouylo HeJen0 3aBepUIIM pa3MelleHMe BBITYCKOB sMuTeHTbl M®K
MAHU KAITUTAJI (29 pueit), XPOMOC MHXXUHUPUHT (9 nueit), MOGK BOBBAHKUP
cepus 05 (44 nus), PEKOP]I TPEI]I, (16 gueii).
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5. DearenbHocTb ABO

e Ha cocrosBuiemcs 04 amnpesist 3acegaHny JKCIIEPTHOTO coBeTa Ipu baHke Poccuyt mponiio
00Cy>KIIeHMe IIMPOKOTO KPyTa BOIPOCOB, CBSI3aHHBIX C TTPO6/IeMaTUKO ayioKaIMu 4acT-
HbIM MHBecTOpam 1pu [PO, a Takske BO3HMKAIOIINX MIPY 3TOM HEHaJJIeXKalUX IMPaKTUKax
OTZeJIbHbIX YUaCTHUKOB PbIHKA.

B mporiecce o6¢cyskaennst mpeacraButen ABO BHec/n psij IpeIiosKeHNii, HarpaBIeHHbIX
Ha TIOBBINIeHMEe TIPO3PAYHOCTH U CIPABEIJIMBOCTY MPOLeyPhbl TEPBUYHBIX Pa3MeIleHU,
B TOM UMCJIe - HEOOXOIMMOCTb 06SI3aTeIbHOTO PACKPBITHS IIPUHIIATIOB M TTapaMeTpOB aJi-
JIOKALMY JIJIS1 YaCTHBIX MHBECTOPOB 10 MOMEHTA Hauaa coopa 3asiBOK.

e DBbia 06HOBJIEHA CBOHAS Tabiuiia GpjioaTepoB, aBTOPOM KOTOPOI1 aBJisseTcs AHapeit Mo-
po30B, uyieH ABO.

B Tabnmile mpeacTaBaeHbl SMUTEHTHI C KPeAUTHBIM peiiTuHrom BBB+ 1 HIKe, a BKIIOUaeT
OHa ciepnyrouye BaxkHbie nanHbie: mpeMmusi K KC mim RUONIA, mepuof BITIIaThI KYIIOHA,
JIaThlI TTOTaIIeHMs] OOIUTALNIA, KPEAUTHBIN PEITUHT, a TAKXKEe XUTPOCTU ¥ 0COOEHHOCTU
KaXkIoTo BbITycKa. [Tose3Hblil ¢aiit JoCTymeH Mo ccbiike Ha caiitTe ABO:
https://bondholders.ru/tpost/3yzokz1nz1-floateri-vdo-02042024
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. MepBUYHbIE pa3meLLeHuns

Peii O61BLem Pa3melleHHbIN HDonsa Kon-Bo
eUTUHr o
AMuTeHT / BbiNyCK Bbinycka / o6beM pa3meLyeHust OHewn
areHtcrBa
(MnH. py6.) TOopros
M®K JI3KOI MAHU ruB+ 250 M./
001P-02 Okcmept PA KC+ 218,42 87,57 8
KCIEDTER | (55549%
TPYIITIA
MIPOJIOBOJIbCTBUE —(—)TKI;[; 30012";“‘ / 260,33 86,78 191
001P-03 /4 7
M®K B3BBAHKUP ruBB 350 MJIH./
cepust 06 OkcrepT PA 21% 272,13 77,75 16
APEH3A - TIPO BB+(RU) 400 mtH./
001P-04 AKPA 16,5% 304,45 76,11 49
SKOHOM JIM3VIHT ruBB+ 100 e, /
20->18 75,55 75,55 47
001P-07 okcriept PA
->16%
EBPOTPAHC A-(RU) 2 Mipg,./
002P-01 AKPA 17->13,5% 1279,93 64,00 18
CUMIUI COJTIOIIH3 500 MuIH. /
KOIUTI 001P-01 i KC + 3% 292,46 58,49 o1
ATPOTEK BB.ru 75 MH./
50-04 1K 18% 42,16 56,22 9
HOBBIE TEXHOJIOM) | A=/ AR
Oxcrept PA / 548,52 54,85 15
B0O-03 15,85%
AKPA
TEXIIOPT.PY ruB 500 muH./
B0O-03 dkcrepT PA 20% 266,90 53,38 1
BB.ru 75 MUIH./
ATPOTEK BO-05 KD 18% 39,82 53,09 9
B3JITU-TPAH]I 300 MJIH. /
5O-TI06 - 17-514% 159,10 53,03 150
I13 MTYIIKWHCKOE BBB-|ru 200 MIH./
001P-03 HPA KC+2-5% 105,47 52,73 23
CUBHE®TEXVMTPE, B.ru 400 mH. /
5003 HKP 18% 199,59 49,90 128
®EPPYM BB-(RU) 250 MIH. /
BII-1 AKPA 16,75% 99,16 39,66 184
BU3HEC-AJIbSHC BB(RU 4923 MyIH./
001P-03 AKPA KC + 4% 130,55 26,52 61
BBB(RU)
CJIABSHCK 9KO AKPA Ai(())nggJI:/EII? 68,93 17,23 22
001P-03Y BBB.ru 1o ’ ’
HKP ?
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Ill. OCHOBHbIE TEMbl 3®UPOB C YYACTUEM TPEQO-
CTABUTEJIEU ABO

1. «B rocTtax y MaHbKn»

31 mapTa, B BOCKpeceHbe, KaHal ABO IOMOMHWICS HOBBIM POJIMKOM — B TOCTSIX Y AJleK-
caHgpa Pei6buHa (uieH CoBera ABO wu aBTOp KaHama <«MaHbKa AOGnurauust ))»
https://t.me/marythebond) 6bu1 IMUTpUit AjleKCaHAPOB (PYKOBOAUTEh aHATUTUYECKOTO HAITpaB-
Jnenus komnauun «MBA TlapTHepc»). Y4aCTHUKM ITOAEIMINCh CBOMM B3IISIAOM Ha crpen BJO K
O®d3, mepcreKkTUBY «IJIMHHBIX» BBIITYCKOB 00/IMTalNii, phIHOK (hj10aTePOB. JIIMUTPMIT TAKKe paccKa-
3aJ1 0 cBoeM IopTdesie, B KOTOPBIN BXOASIT KaK 00mMrauym, Tak u akuyumu. ['opa3go 6osblie moies-
HOV  uHpOpMaLMM  MOXKHO  y3HaTb, O3HAKOMMBIIMCb C  3allMChbI0 TI0  CChUIKE:
https://youtu.be/[qdOL7VxLps

2. «f'mppomaLucepBuc»

Bo BTOpHUK, 2 ampessi, Anekceii Pe6poB (wieH ABO, co-aBTop rnpoekTa «KoprmopaTuBHbIe
obnuramum» https://t.me/corpbonds) mposen 3¢gup ¢ AnekcaHapoMm PpIOMHBIM, KOTOPbI Ha 3TOT
pa3 BBICTYITWII KaK AVPEKTOP I10 KOPIIOPaTUBHBIM uHaHcam rpymisl «['MC». B cBeTe Giypkaiiiiero
pasMelieHNs HOBOTO BBIITyCKa 00IMraliit 6bl1M 3aTPOHYTHI KaK BaskHelIe hMHaHCOBbIe ITOKa3a-
TeJI KOMITAaHMM: GUM3HEC-MO/Ie/b, IPeIBapUTEIbHbIE pe3yabTaThl 32 2023 rof, YMCTHIN JOJIT, eI
HOBOTO 3ajiMa, TaK ¥ BOIIPOChI O HEITOCPEICTBEHHO AesITeTbHOCTH: PSIMble KOHKYPEHTbI, OIleHKa
IOV pbIHKA B CErMEHTAax, KpyITHbIe 3aKa3bl U UX crienyuduka. [IpeacTaBuTeb SMUTEHTA TaKKe T10-
JleJIUJICS TTapaMeTpamMi U crielduKoii pa3MeleHus BbIITycka — OTBEThbI HA 3TU U MHOTMe Jpyrue
BOIIPOCHI O KOMITAaHUM TOCTYITHBI B 3arucu: https://youtu.be/K_PkinpFTBk

3. «lllkona BnagensbueB obnurayun»

Koncrantun HoBUK (pyKOBOLUTE/b HaTpaBaeHMst «DyHaHCOBas TpaMOTHOCTb» ABO, aBTOp
KaHana «Tuxue menbru» (https://t.me/silenceandmoney)) u ropp KpsuioB (wieH ABO) B cpeny
TIPOBeJIN OuepesHO 00yJaronmii 3up, MOCBSIeHHbIV MeXaHu3MaM paboThbl ¥ 0COOEHHOCTSIM T1a-
eBbIX (OHIOB. Boimyck cobpas B cebe camyio BaskHYI0 MHGOPMALIMIO JaHHO TeMaTuKu: 6a30Bbie
ompeneneHus: ¥ IPUHIUT paboThl, JOKYMEHTbI, perjiaMeHTUpyolie aesTeabHoCTb [TN®, knaccu-
dukanus [N, pouap! A1 KBaAUPULVPOBAHHBIM U HEKBaATUOUIIMPOBAaHHBIX MHBECTOPOB, OCHOB-
Hble TTPeMMYIIeCTBa BiiafieHs . DbuUp TakKe HAIOJHEH IpuMepamMu o6aurainoHHbIX [TU®, kpuTe-
pUsSIMU BbIOOpA TOTO WJIM MHOTO (OHIA, a TAKKe 3aTparnBaeT 0COOGEHHOCTYU BBIXOAA M3 3aKPbITHIX
[IN®. Eme 6onpiie wuHGOpMALMM MOKHO TIOJYYUTb, WM3YUMB POAUK TI0  CChUIKE:
https://youtu.be/9E78yuOp2Es

4. «benyra»

Wnbst Bunokypos (uieH CoBeta ABO) 3amucan HeOObIION POIUK, ITOCBSIIEHHbI pa3bopy
oTyeTHOCTM KoMnanu HOBABEB. OkcTpakT aHann3a (pyHaHCOBBIX TOKa3aTesieit SMUTEeHTa OCTY-
T1eH B MH(QOpMAaTMBHOM IIECTMMUHYTHOM Buaeo: https://youtu.be/DgoB5T_b5uo
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IV. UHTEPECHbIE COBEbITUA HA PbIHKE OBJIMFALIUA C
PENTUHIOM A- U BbILLE

1. «ByxneTHuu ropu3oHT. NpoposrnxeHune.»

Hab6mromaeM poo/sKaloIIMiicsl TPeH T Ha pa3MelleHe ToJyTopa- U IBYXJIeTHUX 06/ura-
LIV} B MUHBECT-Tpelife. JTa Heles MpuHec/ia IMIPOTUBOPeUYMBbIe Pe3yabTaThl.

Tak, pa3MeCcTUBIINIICS HA MTPOIILION Hedese rocaeaumnii Beirmyck COTJI TPVIIII ¢ 15.5% Kky-
TIOHOM U odepToii yepes 2 rojia 1eEMOHCTPUPOBAJI YCTOMUMBOE CITOJI3aHMe KOTUMPOBOK BCIO He-
Jlesto, TOPTYSICh B MOMEHTAxX Ha OTMeTKax B 98,92% ot HoMmuHaa.

C mpyroii croponsl, 9P — TEJIEKOM XOJIAVHT npoBen c60p 3assBOK HAa HOBbIV BBIITYCK
MSTUIETHUX 0bMratuii ¢ odeproii yepes 2 roma u 06beMoM 8 MiIp[, pyosieit. ®MHAIbHBIN KYTIOH
TakKe ObII CHVYDKEH, HO IIPU 3TOM cocTaBua 16,05%.

Ha sTom ¢oHe obOpaiijaem BHMMaHMe Ha pa3MeleHne ciaenywoiieit Hegenu - TUAPOMAIII-
CEPBUC mnpepjiaraeT MOJHOLIEHHbBIN TPeXJIETHNUI BBIITYCK OOIMTaluii, MHTepeC K KOTOpOMY OyaeT
B HEMaJIO¥ CTereHu onpenesThcs GuHaIbHOM CTaBKO KyroHa. HauanbHbIl opyeHTHp - 16%.

2. «CeMb cocTaBOB Yy 3amMmellaloem CTaHLUn»

3apernucTpupoBaHO CeEMb BBIMYCKOB 3aMernaromux ooaurauuit PYKI. O6paiiaemMm BHMMaHKeE,
YTO YaCTh M3 HUX IOITyCKaeT MoJiydeHle HaJIoOTOBOro Bbidera 1o JIJIB.

Boinyckut oj1s 3amMeleHms:

- 2025 rop B pyo/IsIXx U mIBeiIIapcKMX ppaHKax;

- 2027 rox B eBpO;

- 2028 ropm B py6IIsIX (IBa BBIITYCKA) 1 BO (ppaHKax;

- 2031 rom B 6puTaHCKUX (PYHTaX CTEPJIVHIOB.
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V. NANMUTPA MHEHUU YATA GOOD BONDS

e Sergey S. nmpo smutenta CJIABIHCK - 3KO: «/Iys obnuranuyii CinaBsHcK-OKO HeIoHSITHO,
YTO CTpAIllHee: OuepeTHO IPOH MM HOBBIV BBIMYCK I0aHeBbIX 60HI0B PYCAJIa mom 9%...»

e JImuTpuit Hirurg o nepenosiepax: «Bcst cTpoiika noiimeTt B 60HabI. Bosbioii [Tnau IlapeBHbI
ellle O TOM, UYTO HEKOTOpbIe JAeBeoIiepbl UCIIOPTUIM OTHOIIEHMS C KPYITHbIMM areHTaMMu.
JloJist areHTOB-OAMHOYEK, Ha CaMOM feJjie, 00JIbIIast - MHOTMX ITOKaTa/IM Ha KOMUCCHUM, 06e-
mast oiHo, Mo GakTy apyroe. [I1I0Cc MCIIOPTUIM OTHOIIEHUS C BJIAIe/IbIIaMM TaK Ha3bIBae-
MBbIX «KOTJIET», KTO ITOKYTIaeT Cpa3y 3a HAIMUKY. ITU pebsiTa CTYyJaanCh-CTYIaINCh 3a CKU/I-
KaM#, ¥ YUt B utore. Temeph IJ1aBHOE HE MCIOPTUTH OTHOLIEHUS C OOJMUTaIiOHEepaMu
HU3KUM KYTTOHOM».

e A 4TO THI cresas sk KOT3? 0 BeyHOM : «OOpally BHMMAaHME, UTO «CIIACTY SMUTEHTA» U «CIIa-
CTY BOOJIOB*» — 9TO He TO, UTO HE CMHOHUMbI. OOBIUHO — 3TO AHTOHMMBI».

e Luba 06 obauranmsax: «BoHIbBI — 3TO MaTeMaTuKa C IPUMEChI0 HOTKM 3KCTPeMaabHOTO
CIIOpTa».

e Alexey u Max 1nipo 6eccpoutblie obauranvy BTB:
- Alexey: «ITounTaiite, kak BTB mpokaTuia Bo610B* TOMBKO UTO ¢ (popmyrioit peceta. (Croii-
Jiep — OH MPOCTO He CTaJl ero JeaTh)».
- Max: «BTB Bce cmesia B COOTBETCTBUM C TEKCTOM SMUCCUMOHKM. Tam HeT GopmyJibl, K CO-
>kajmeHun0. TaM Bce 3aKa3aHO Ha PACYETHOTO areHTa, KOTOPbIM BBICTYIAeT MeXXIyHapO/I -
HbIV1 6aHK. [TounTaiiTe uat mepskareseii meprna** BTB, korga oHM TamMm caMy IIbITAINCH I10-
CUMTATh KYTIOH — BeChMa JJIMHHOE U 3alyTaHHOe JelicTBYe ObLI0, KOTOPOe CBEeIOCh K BbI-
Boxy: «Hy OK, MbI TYT I10-pa3HOMY CYMTAEM, HO KYTIOH TOYHO JIOJIKEH OBbITh BBILIIE, a
ocTasbHOe JeTanu». Ho s my6aMyHOoro MHCTPyMeHTa TaKoe He IMOIXOIUT».
- Alexey: «Hert, 3T0 He Tak. @opMyJia TaM ecThb, ¥ BecbMa ueTKasi. 806,7 6.11. K 10-71eTHUM
U.S. Treasuries. U, koHeuHo, y3HaTh 3Ty undpy BTB mor u 6e3 pacyeTHoro areHTta. Ho
npezroyves oToobpath y Bo60B* 2%. IToTOMY UTO MOTY (C)».

e Alexey o nipoTokose nociaeaHero 3acenanus 11b: «Eme 13 «MuHYTOK» LIB: «PUCKM OT TIpesk-
JIeBPEMEHHOTO CHYDKEHMS KJTIOUEeBO CTaBKM MOTYT OBITh CYIIlECTBEHHBIMM. DKOHOMMUYE-
CKMe areHTbl MOTYT CKOPPEKTUPOBATh OXKUAAHNSI B CTOPOHY CJAMIITKOM GBICTPOTO CHIKE-
HMS TIPOLIEHTHBIX CTAaBOK. OTBIT APYTUX CTPAH MOKA3bIBAET, UYTO CJIMIIIKOM paHHEe CHIUKe-
HMe CTaBOK BeZleT KO BTOPOJt BoJIHe MHQJISILIVN, CITPABUTHCSI C KOTOPOJA elle CJI0KHee, 4eM
c iepBo¥i». Bonkep ayis [Ipencenaresnst Bce-TaKy poJjieBasi MOJIeb IIPSIMO».

* BJIamesblbl 06IMrain

** 6eccpoyHble 06 IMUraIn
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e Lokshin Michael o pebunancupoBanum: «5I Boob1e He crienyanuct. CKasky CBoe MHEHMe,
KaK MHeHJe MeJIKOro Booia*.

[Tom 60HIBI B moJ/Tapax 1 €Bpo Y 6aHKOB HeT (GoHAMPOBaHMS. DTO MOTYT Beskue [T Db,
BITH®p1, 3TIVI®bI 6paTh, Y KOTOPHIX C YAOBOJbCTBMEM BO3bMYT Gusuku. Hy u camu dpu-
3UKM XOTSIT TAKUX MHCTPYMeHTOB. [Ipobsema TyT B TOM, UTO Y GU3UKOB HU3MUECKU HET
CTOJIBKO JIeHeT, YTOObI 06ecrieunTh peMHAHC KPYITHENIIMM KopriopaTam®

Hacuet pedmnHaHca yepe3 w0aHb. JIj1s1 TAKMX SMUTEHTOB, Kak 'asrpom, Pycas, Hop-
HMKeJb, PocHe(Tb — 3TO, HABepHOe, HEIJIOXO, Y HMX eCTh BbIpyUKa B 10aHsIX. HaBepHoe,
17151 GU3UKOB, 6AaHKOB ¥ (POHJIOB — 3TO MHTEPECHO, HO ITpobjieMa B TOM, UTO I0aHU B medu-
LIUTE, 0 YeM MbI ITOCTOSTHHO CJIBIIIMM. CaMy 110 cebe I0aHM TOKe COTPSIKEHBI C PUCKOM, O
yeM CBUIETEe/NbCTBYIOT ITOCTOSTHHbIE HOBOCTH, UTO KUTaliCKue 6aHKYM He TTPOBOAST I1jia-
TEXU U T.A. ¥ T.I1. Hy 1 B 3TUX YCJIOBUSIX CTaBKM 110 I0aHEBbIM O0HIaM OyIyT CKOpee He 5—
7%, a 7-9%. TyT, KTO TIepBbIi1 MOIET «IbIJIECOCUTh» PBIHOK, TOT ¥ BO3bMET JielleByie. A
oz, 5% y>ke ¥ HET CMbIC/Ia AaBaTh HU U3MKaM, HM OaHKaM, BKJIaJIbl B I0aHSX YiKe 4—4,6%.
To ecTb 1 y GU3MKa €CTh aJIbTepPHATUBA, U Y OaHKA CTOMMOCTH (DOHIVPOBAHMSI.

MoryT pedrHaHCUPOBATHCS PyosIsIMU ¢ GUKCMPOBAHHBIM KYTTIOHOM. BecHoit 2023
roja Berxogui 'asnpom ¢ pukcom 10%, u Bce 6b11M B BocTopre — ¢pukce 10% B 'a3rpome Ha
5 net, Bay. Ceityac atu 'a3ripomsl ¢ KyrmoHamu 9,8—10% TopryioTcs ¢ JOXOIHOCTbIO 13,5—
14,5%. Hy BoT 1 myTb. Tem 60J1ee, 1Toka KopropataM™*** matoT 1o craBkam Hike KC, 1 093
Hiske KC. TToka pukcamm 6paTh MOKHO. [leHer Haio MHOTO, ITIO3TOMY TYT TakxKe: KTO Tep-
BbIi MIOMIET «IIbIIECOCUTD» PBIHOK, TO ¥ CMOXXET «OTIIbLIECOCUTD» Hesloporo. ['a3rnpomy
TsDKeJiee BCEro — OH YObITOUEH OT ra30BOro HampasiieHus (-290 MUIMapaoB), eMmy HaJlo
OueHb MHOTO Ha peMHaHC, MHOTO Ha CTPOUTEIbCTBO HOBBIX ra30IIPOBOMIOB, a BOT yKe y
Bcex 3Toro ['a3rpoma Bbllie Kpbiiin. Ha camoM mene, ['a3rpom yxke BITJSIAUT Kak Cereska
unu M.Bumeo. OH CTOUT MeHbllle, YeM CTOUT Ta A0Jisl, KOTOPOi OH BiazeeT B ['a3rmpom-
HeTH.

dnoartepsi? Hy, 3TO eciiu KTO-TO ellle BepuT B HMU3KyI0 KC Ha ropu3oHTe. A Tak-TO
CMbIC/Ia UM 3aHMMATh BO ¢ioaTepax HeT. 3aueM uM ceityac maatuTb KC+ mamu RUONIA+,
ecnu um B pukcax garoT Hiske KC n Huske RUONIA.

A peanbHOCTb OYZeT TaKOBa, UTO 3aHMMATh OYIyT Be3ze, rae AT U Kak JaroT.
Kopmiopater*** Bekumator cHykeHust KC, Ho cHiokenne KC He mpuBeneT K CHUSKEHUIO CTO-
MMOCTM 3aMMCTBOBaHMS [IJISI HUX, eCJIM 3TO He dJioaTepbl, KOHEUHO. YCIOBHO, ceromHs I'a-
3IIPOM MOKET 3aHSTh o[ 14% (uKc u, npu cHMKeHUM 10 12%, OH Bce paBHO Oy/IeT BbI-
HYXXIEeH 0aTb 14%».

Yat Good Bonds: https://t.me/GoodBonds

*** IMUTEHTBI KOPIIOPATUBHBIX 0OIMraL it
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VI. PEUTUHI MPO3PAYHOCTU PUCKA

AMUTEHT

AT'POT3K

PeATUHr
areHTcTBa

BB.ru

PelTUHI Nnpo3payHOCTH

pucka

Q0O

~2,8

ﬂaTaﬂpMCBOEHMﬂ

29.03.2024

ATPOOVPMA PYBEX

HKP
BB(RU)
AKPA

OO0 00O

4

07.03.2024

ATIOJIJTAKC CIIEMC

ruBB-
OkcriepT PA

@)

1,5

05.04.2024

APEH3A - IIPO

QO

2,5

07.02.2024

BU3HEC - AJIbSAHC

O OO

3,5

02.02.2024

I'APAHT - UHBECT

BBB.ru/ HKP
BBBlrul/ HPA

OO0 00O

4,5

15.02.2024

ITIOPAKC

BBB-(RU)
AKPA

Q0O

~3,16

07.03.2024

EBPOTPAHC

A-(RU

QO

~2,42

29.03.2024

EHUCEMATPOCOIO3

02.02.2024

3ABOJ] K3C

Q00O

16.02.2024

JIETEHIA

Q0O

22.03.2024

MTI'KJI

ruBB-
OkcrepT PA

O OO

22.02.2024

MOTOPHBIE TEXHOJIOIN

ruBB-
OkcrepT PA

Q00O

15.02.2024

M®K BbICTPOJEHBI'M

ruBB
OkcrepT PA

O OO

07.03.2024

M®K B2BBAHKIP

ruBB
okcrepT PA

QO

29.03.2024

M®K KOV MAHU

ruB+
okcrepT PA

QO

29.03.2024

M®K MAHU KATIUTAJI

ruBB-
okcrepT PA

QO

01.03.2024

M®K CAMMUT

ruBB-
OkcrepT PA

QO

07.02.2024

HUKA

Blru
HPA

Q0O

05.04.2024
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https://ratings.ru/ratings/press-releases/Agrotek-RA-270723/
https://ratings.ru/ratings/press-releases/Agrotek-RA-270723/
https://www.acra-ratings.ru/press-releases/4518/
https://www.acra-ratings.ru/press-releases/4518/
https://raexpert.ru/releases/2023/dec29c
https://raexpert.ru/releases/2023/dec29c
https://www.acra-ratings.ru/press-releases/4060/
https://www.acra-ratings.ru/press-releases/4060/
https://www.acra-ratings.ru/press-releases/4151/
https://www.acra-ratings.ru/press-releases/4151/
https://ratings.ru/ratings/press-releases/Garant-Invest-RA-280423/
https://ratings.ru/ratings/press-releases/Garant-Invest-RA-280423/
https://www.ra-national.ru/press_release/ao-kommercheskaja-nedvizhimost-fpk-ga/36490/
https://www.acra-ratings.ru/press-releases/3580/
https://www.acra-ratings.ru/press-releases/3580/
https://www.acra-ratings.ru/press-releases/4244/
https://www.acra-ratings.ru/press-releases/4244/
https://www.acra-ratings.ru/press-releases/4356/
https://www.acra-ratings.ru/press-releases/4356/
https://ratings.ru/ratings/press-releases/Krialenergo-RA-200423/
https://ratings.ru/ratings/press-releases/Krialenergo-RA-200423/
https://raexpert.ru/releases/2023/jul26
https://raexpert.ru/releases/2023/jul26
https://raexpert.ru/releases/2023/jul26
https://raexpert.ru/releases/2023/jul26
https://raexpert.ru/releases/2023/sep19a
https://raexpert.ru/releases/2023/sep19a
https://raexpert.ru/releases/2023/jun26
https://raexpert.ru/releases/2023/jun26
https://raexpert.ru/releases/2023/jul17d
https://raexpert.ru/releases/2023/jul17d
https://raexpert.ru/releases/2024/mar27c
https://raexpert.ru/releases/2024/mar27c
https://raexpert.ru/releases/2023/jun29a
https://raexpert.ru/releases/2023/jun29a
https://raexpert.ru/releases/2023/sep12f
https://raexpert.ru/releases/2023/sep12f
https://raexpert.ru/releases/2023/nov14c
https://raexpert.ru/releases/2023/nov14c
https://www.ra-national.ru/press_release/ooo-nika/37416/
https://www.ra-national.ru/press_release/ooo-nika/37416/

OB/TMTALMH

AMUTEHT

PeATUHr
areHTcTBa

PelTUHI Npo3payHOCTH

pucka

ﬂaTaﬂpMCBOEHMH

HOBBIE TEXHOJIOIN

ruA-/ A-(RU)
Okcrept PA /

QO

~2,16

29.03.2024

MAPTHEPCTBO. UHBECTUIIVUA.

PA3BUTHE.

Q00O

~3,66

01.03.2024

13 ITYIIKMHCKOE

Q00O

4

30.03.2024

PEKOP]I - TPEN]],

AKPA

QO

~1,8

29.03.2024

POJEJIEH JIK

ruBBB
okcrepT PA

Q0O

3,2

07.02.2024

CETEXXA

ruBBB
okcrepT PA

Q0O

~3,33

05.04.2024

CEJIIEP (TEXIIOPT)

ruB
okcrepT PA

QO

~1,6

29.03.2024

CEPTMEBCKOE

QO

29.03.2024

CUBABTOTPAHC

Q00O

05.04.2024

CHUMIUI COJIIOIIH3 K3IUTJT

© 0O

07.02.2024

CJIIABSAHCK 5KO

BBB(RU)
AKPA
BBB.ru/HKP

Q000

07.03.2024

OEPPYM

BB-(RU)
AKPA

QO

~1,8

29.03.2024

XPOMOC MH)XVHWPUHT

ruBB
okcrepT PA

QO

~1,8

29.03.2024

LEHTP - PE3EPB

B(RU) AKPA

© 00O

02.02.2024

OKOHOM JIM3MHI

ruBB+
okcrepT PA

QO

~2,2

29.03.2024

O ) O) LisemHbim mapkepom 0603HAUEH petimuHz NPO3PAYHOCMU PUCKA N0 MHEHUI0 IKCNePMHOi
kosnezuu ABO no namubannstoti wikane. @opmupyemcs Ha 0CHOBAHUU NOJIHOMbL PACKPbIMUSL omuem-
HOCMU, KOMMYHUKAYUU IMUMEHMA C UHBECMOPAMU, 8KIHUAS B03MONCHOCMb NOJIYUEHUs: 0mB8emos Ha
npouseodcmeeHHole, ynpasneHueckue u MapkemuHzossle 6onpocsl. He si6/1s5emcst oyeHKoll kpedumHozo

pucka.

MbI MpoBeu OMpoc B yaTe MHBeCcTOpoB GoodBonds, ¢ mpock60ii MOCTaBUTh COGCTBEHHYIO
OLIEHKY IPO3PaYyHOCTHM PUCKA PSifia SMUTEHTOB. MiToramu orpoca JAeMMes:

CUBHE®TEXUMTPENI - () () () (~2,61)

KJIC - TPEWI - O) O) O) (~2,92)

PYCCKAS KOHTEMHEPHAS KOMITAHUSA - O) O) (~1,95)
MOKUDI - ) O) (~1,88)
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https://raexpert.ru/releases/2023/oct11
https://www.acra-ratings.ru/press-releases/4020/
https://raexpert.ru/releases/2023/oct11
https://www.acra-ratings.ru/press-releases/4020/
https://www.ra-national.ru/press_release/ooo-pir/37280/
https://www.ra-national.ru/press_release/ooo-pir/37280/
https://www.ra-national.ru/press_release/ooo-pz-pushkinskoe/36682/
https://www.ra-national.ru/press_release/ooo-pz-pushkinskoe/36682/
https://www.acra-ratings.ru/press-releases/4401/
https://www.acra-ratings.ru/press-releases/4401/
https://raexpert.ru/releases/2023/oct13
https://raexpert.ru/releases/2023/oct13
https://raexpert.ru/releases/2023/dec26f
https://raexpert.ru/releases/2023/dec26f
https://raexpert.ru/releases/2023/may16e
https://raexpert.ru/releases/2023/may16e
https://ratings.ru/ratings/press-releases/Sergievskoe-RA-140324/
https://ratings.ru/ratings/press-releases/Sergievskoe-RA-140324/
https://www.ra-national.ru/press_release/sibavtotrans/36908/
https://www.ra-national.ru/press_release/sibavtotrans/36908/
https://www.acra-ratings.ru/press-releases/4411/
https://www.acra-ratings.ru/press-releases/4411/
https://ratings.ru/ratings/press-releases/Slaveco-RA-280423/
https://www.acra-ratings.ru/press-releases/4089/
https://www.acra-ratings.ru/press-releases/4089/
https://raexpert.ru/releases/2024/mar15
https://raexpert.ru/releases/2024/mar15
https://www.acra-ratings.ru/press-releases/4172/
https://raexpert.ru/releases/2023/aug09
https://raexpert.ru/releases/2023/aug09
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VIl. FPA®UKU NPEMWIA KOPMOPATUBHbIX ®JIOATEPOB

Mpemusa Kk KC kopnopaTuBHbix KC-hnoaTepoB € y4eToM

ANbOABTP7
ADBAHKTP11
BcHHCTp1P1
BTE B1-351
NKC5®uH3P2
MKC5®uH3P4
ITJIK1P-03
ITNK1P-06
FTNK2P-03
MB3C 2P-02
METANWH1P6
MTC 2P-05
PECONK32M
HopHukB1P7
lasnHp3P6R
Mas3nH®3P8R
MasnH3P10R
Poccetn1P8
PCXB 24
Poccet1P11
PCetnJ131P1
PCeTuMP1P5
PocclP03
PyclwabM1o
Pycl'vabll12
PC3KCMB2P4
OpkT/Ina2P2
MIKJT1P1
MuonSnzbl2
MuonJlnabl3
MywkN31P02

-200

PbIHOYHON LieHbl

McTouHKK gaHHbIX: Mocbupxa

32
203
176
23
06
102
207
149
216
209
113
136
106
118
113
87
104
110

115
111
104
89
105
110
173
296
418
496
484
298

0 200 400

6a3uncHble NyHKTbI (x0,01%)

600

Crpanuua | 12



A

ACCouMAUMA
BAJENBLEB
OB/UTALMA

Mpemua k RUONIA kopnopaTuBHbIX hoaTepoB C y4eTOM

B3BP-31
B36P-36
B3b6P-37
B3BP-39
asanpomKO7
MasnKan2P9
MasKan2P10
Maskan2P11
Maskan2P12
FasnH$p3P7R
lrasnHp3PIR
MasnH3P11R
OOM 2P1
EABP M3-07
EABP MN3-08
EABP M3-09
WudpO6nPe
WHppO6nP8
HopHwnik 509
PX[ 1P-26R
PXO 1P-27R
PX[ 1P-28R
PECO/Muns3b06
PECOu32M5
Pocarpn1P5
PCXB2P2
PCXB2P3
Cuctem1P26
Cuctem1P27
Cuctem1P28
MTC-bank03
MTC 2P-01
MTC 2P-02
MTC 2P-04
BuH®apm1P3
BopeyK1P02
Cerexa3P3R

PbIHOYHOW LeHbl

McTouHKK aaHHbIX: Mocbupxka

148
149
18]
140
143
145
145
144
130
130
139
140
123
193
177
176
127
140
118
109
06
115
280
225
174
12]
119
190
181
190
197
133
133
147
212
150
390
100 200

6asucHble NyHKTbI (x0,01%)

300

400
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Anpec snekrponHoit mouTsl ABO: info@bondholders.ru

Accoupaums BnagenbueB obnuraumii (qanee — "Accounaums') He SBISIETCS MHBECTULIMOHHBIM COBETHUKOM M HE OKa3blBaeT YC/yr Mo MHBECTULIMOHHOMY
KOHCY/IbTUPOBaHMIO, KaK 3TOT TEPMUH OnpeaeneH B CcTaTbe 6.1 deaepanbHoro 3akoHa ot 22.04.1996 r. N239-d3 «O pbIHKE LeHHbIX ByMar», u/unm nHole
Kakue-nmbo noaobHble yciyru.

MHdopMaLMoHHbIe MaTepuanbl He SIBASOTCS MHAVBUAYaNbHON MHBECTULIMOHHONM pekoMeHaaLveli B 3HaueHnn ctatbh 6.1. 1 6.2. depepanbHOro 3akoHa ot
22.04.1996 r. N239-03 «O pblHKe LieHHbIX 6yMar» 1 UHbIX HOPMaTUBHbIX akTOB Poccuiickoii defepaumm, ecnm npuMeHnMo.

MHdopMaums, coaepykaluasics B MaTepuane:

- NPeACTaBNSETCA UCKIOUUTENBHO B MH(OPMALMOHHBIX LENSX U HE A0/MKHA PacCMaTpMBaTLCA NMoyyaTenem Kak agpecoBaHHasi NepcoHasbHO eMy MHBE-
CTULIMOHHAs PEKOMEH/ALMS, COBET, NPEAOXEHNE NPUOBPECTV MU NPOAaTh LiEHHbIE ByMarn UM UHble (UHAHCOBbIE MHCTPYMEHTHI, OdepTa UM peknama,
€C/IM MHOE MPSIMO HE YKa3aHo Ha caiTe;

- NOArOTOB/EHA M MPEAOCTaBNSETCS 06E3NMYEHO U NPEACTABNSET CO60M 06LEeA0CTYMHbIE U YHUBEPCANbHBIE ANS BCEX NUL, CBEAEHUS U MHdOpMaLnio;

- MOXET HE COOTBETCTBOBAaTb MHBECTULIMOHHOMY NPObUI0 NofydyaTens MHbopMaumumn, He yUnTbIBaTb MHAMBUAYANbHbIE NMPEANOYTEHNUS U OXKMAAHWS MO
YPOBHIO PUCKa /W AOXOAHOCTYW W, TaKUM 06pa3oM, He SIBNSIETCS MHAMBUAYaNbHOW MHBECTULIMOHHOW PEKOMEHAAUMEN NEePCOHANbHO NOyYaTento;

- MOXET CoAepaTb MHHOOPMaLMIO 0 (DUHAHCOBbIX MHCTPYMEHTAX, HEAOCTYMHbIX A1 MOKYMKM UAW NPOAAXU HENPOMECCHOHANbHBIMU YHaCTHUKAMU PbIHKa.

MHbopMaums U3 faHHOro MaTepuasna He MOXET CITYXXWUTb OCHOBAHWEM 1St MPUHSITUSI UHBECTULIMOHHBIX PeLLeHUid. Jnua, 03HaKOMMBLLMECS C HACTO SILLMMU
MaTepuanamu, AOMKHbI MPUHUMATb MHBECTULIMOHHbIE PeLEHUs CaMOCTOSITENBHO UK C MpUBEYeHNEM COBCTBEHHbIX HE3aBUCHMbIX MHBECTULIMOHHBIX KOH-
CyNbTaHTOB (COBETHUKOB). "Accoumaums” v/unm ee pyKoBOAUTENN U/ €€ NHblE COTPYAHWKM HE HECYT OTBETCTBEHHOCTb 3a AEICTBYS, COBEPLIEHHBIE HA
OCHOBE W3/IOXXEHHOI B MaTepuanax nHbopMaumu.
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