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MpeononeHue B nepsBble AHM HacTynmeero 2021 r. UST-10 no goxogHocTn otmeTkn 1% 6bino
HeraTMBHO BCTPEYEHO pblHKamMn eBpobOHAOB passBuBalowWmxca cTtpaH. MHaoekc Bloomberg
Barclays EM USD Aggregate Total Return oTcTynuin OT CBOMX WUCTOPUYECKMX MaKCUMYMOB.
[anbHUin KOHEL, pOCCUIACKOM CyBEPEHHOW O0NNapoBOM KPUBOW Npoces no ueHe 6onee yem Ha
Tpn durypel. Bnpouvem, onpegeneHHas Koppekuus SBHO HaspeBana — PbIHOK Bbirnagen
HEeCKOoIbKO neperpeTbiM B NocrnegHne Mecsub.

OuHamuka goxogHoctu 10-neTHMX 4onnapoBbIX
eBpo6OHAO0B 3a NpoLnyto HeAento (6a3ncHble NYHKTbI)
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Turkey 29 (5.5%)
SOAF 30 (4.3%)
Mexico 29 (2.3%)

Brazil 29(3.1%)
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Bloomberg Barclays EM USD Aggregate Total Return
Index
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KapTa 4OXOQHOCTM POCCUMCKUX CyBEPEHHbIX
ponnapoBbix eBpoo6nuraumn u US Treasures
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3a wucknoyeHneM camblX AdanbHux Gymar (rmaBHbiM o6pasom, «la3npomar») poccUrcKuii
KOpnopaTMBHLIN CeKTop B 0OLWEeM-TO ocTancs 6e3y4yacTHbIM K POCTY OOXOAHOCTM 6as3oBOro
aktuea. OanH n3 Hawmx aBopmnToB — BbiNyck «lasnpomay ¢ noraweHnem B 2034 r. - OTCTyNUI
OT CBOEro MCTOPUYECKOrO MakCumyMa o LieHe.
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HecmMompsi Ha cambie 651azonpusimHbie MPO2HO3bl MO crpocy Ha puck e 2021 200y,
uHeecmopsbl 8 rnepebie OHU Hacmynueuwez2o0 200a OKa3aJluCb He 20moebl XXepmeosamb
KpedumHbIiMu cnpedamu Ha ¢poHe pacmyuweli doxo0Hocmu UST. B Hawem 6a3zoeom
cuyeHapuu Mbl npednosiazaeM OasibHeUWY KOMIPECCUI KpeOumHbix crpedoe
poccutickux eepoboHdo8 Mo mMepe HopMaslulayuu cumyayuu 8 MUpoeol 3KOHOMUKe,
Komopble 8 cpeGHeM OCmMaromcsi pacwupeHHbIMU npumepHo Ha 30 6. N. omHocumesibHO
ceoux yposHell, omMe4yaswuxcsi HakaHyHe naHoemuu. TeM He MeHee, NMpu cmaeke Ha
Cy)XeHue npemMuli Heo6xo0uUMO e8HUMamesibHO omcJriexxueamb OUHaMuKy OoxoOHocmu

6a3068020 akmusa.
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B YCNoBUAX HU3KUX [OX0OHOCTEN BanTHas nepeoueHKa BeCbMa HeratmBHO CKa3blBae€TCA Ha
ypoBHE 0OXO0O0B MHBECTOPOB B pOCCI/IVICKI/IG eBpOOGJ'IVIFaLI,VII/l. EcTtecTBeHHON BO3MOXHOCTLHO
n3bexarb 9TOro SABMSIETCH Bbl60p B kayecTBe OObEeKTOB OnAa MHBECTUPOBaAHUA TeX 6ymar, B

OTHOLLUEHUN KOTOPbIX MNPUMEHSAETCA fblOTHLIN PEXMM HaroroobnoXxeHns — HanpuMmep,
eBpoobnuraumn  MuHdmHa PO. Mbl npegnaraem o00paTtuTb BHUMaHME Ha HeOaBHO
pa3MellieHHble eBpoBble ByMarn — B YaCTHOCTU, HA CyBepeHHbIM BbINYCK C noraweHuem B
2027 r. OTMETUM ero cpaBHUTENbHO HEBLICOKUM KYMOH (1,125%), 4YTO onaTb-TakM BaXKHO C
TOYKM 3peHnUsi HanoroobnoxeHuns. YTo kacaeTcsi NepcnekTuB LLeHOBOro pocTta AaHHow Bymaru,
TO 3aMeTUM, YTO ee TeKyLUn KpeauTHbin cnpeq (145 6. n.) pacwupeH npumepHo Ha 20 6. n.
OTHOCUTENBHO AonnapoBoro eBpoboHaa MuHduHa PO cxoxen aropauuu.

Hwxe npvBegeHbl Hanbonee WHTEpPECHble, Ha Hall B3rnsd, WAen B POCCUMNCKOM CErMeHTe
€BpoobnMraumii ¢ TOYKM 3peHUsI CoMeTaHUs pUcka U JOXOAHOCTM.

ToproBbin ke | Jabsreers JdoxogHocTb
OMUTEHT Kopn Bantota PeuTuHr o PaLMa, norawenuio ISIN
% ner
obnurauumn (odbepTe)
CygepeHHbIl ceameHm
MuHdpuH PO RUSSIA 28 Oonn. BBB- 170,4 5,6 2,4% XS0088543193
Kopomkas dropayusi
«TIK» GTLKOA 21 Oonn. BB 102,4 0,5 1,3% XS1449458915
CpedHsis Oropayusi
«HopHukenb» GMEIS\IRM Oonn. BBB- 102,1 4,2 2,1% XS2134628069
HAnuHHas dropayus
«lasnpomy» GAZPRU 34 Oonn. BBB- 154,0 9,1 3,5% XS0191754729
BbicoK000X00HbIE 8bIMyCKU
BTB VTB perp Oonn. - 111,4 1,8 3,2% XS0810596832
Bbinycku e egpo
BBB
MuHpuH PO RUSSIA 27 EBpo (Fitch) 100,4 6,6 1,1% RUOO0A102CK5
BOB.PO® VEBBNK 23 EBpo BBB- 106,2 2,0 1,0% XS0893212398
«P>XO» RURAIL 27 EBpo BBB 106,2 5,7 1,1% XS1843437036
«lrasnpom» GAF)iFr)pRU EBpo BB 103,5 4.6 3,1% XS2243636219
Bbinycku e dpyaux sasmomax
«P>XO» RURAIL 31 OyHT BBB- 137,3 7,7 3,2% XS0609017917
AA+
Anbga-6aHk  ALFARU 25 Py®. 100,8 3,5 6,5% XS2107554896
(AKPA)
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RUSSIA 28

Cambin nNUKBMAHBIA BbINycKk Ha Mocbupxe B nuHenke espoobnuraum MuHcpmHa PO,
BaxxHelwnMm MOMEHTOM SBMSIETCA TO, YTO B OTNMYMe OT €BpPOOOHOOB POCCUMNCKMX GaHKOB ©
Koprnopauun npu npogaxe (noraweHnn) CyBepeHHbIX eBpoobnraumin goxon B BUOE KypCOBOW
pasHUUbl MOMHOCTLIO ocBoboxaeH oT ynnatel HO®PJS. WHbiMn cnoeamu, eBpoobGnuraumm
MwuHdpmHa BNonHe conocTaBMMbl C NPSIMbIM MHBECTMPOBAHWEM B JONfapbl Unn €Bpo, Npyu 3TOM
aepxatenb eBpoboHga nony4vaeTt ewe U KynoHHbI goxod. C 2021 r. KyrnoH No CyBEPEHHbIM
obnuraunam HadnHaeT obnaraTbCs Hanorom, ofHako, BcneacTBue Toro, 4Yto RUSSIA 28
obpallaeTcss Ha opraHM3oBaHHOM pbiHKE LEHHbIX Bymar n cpok ee noralieHus npesbiwaeT 3
roga, y ee pepxartens eCTb BO3MOXHOCTb MNpeTeHaoBaTb Ha HanoroBon BblueT. W3-3a
aMepuKaHCKNX caHKumMi MuHduH PO He pasmellaeT HOBble [OMNapoBble €BpPOOOHAbI, YTO
cosgaeT gedmunt Gymar ¢ pOCCUMCKUM CYBEPEHHBLIM PUCKOM MO Mepe MoralleHus1 BbiMyCKOB.
OTmMeTuM, 4YTO AaHHbIM BbINyCK Gnarogaps CBOeW OYeHb BbICOKOW cTaBke KymnoHa (12,75%
rogoBblX) npegnaraeT O4vYeHb MHTEPECHbIA YPOBEHb TEKyWen OOXOOHOCTU - OTHOLUEHWe
KYMOHHbIX BbINNaT, OXMAALWNXCS B TedeHne onmkanwmnx 12 mecsaueB, K TEKYLLEN PbIHOYHOW
LeHe.

GTLKOA 21

Bbinyck «FocyaapcTBEHHOM TPAHCMOPTHOWN JIN3UHIOBOW KOMMAaHUW» C NoralleHuem B uione
2021 r. BbIrMNAAMUT O4EHb UHTEPECHO Ha POHE TEKYLLMX OKOSIOHYSEBbLIX AO0MNMAapOoBbIX CTABOK MO
aenosutam. [JaHHbIN BbiNyCK OTHOCUTCA K YUCY HEMHOrMX BGymar ¢ pOCCUMCKUM PUCKOM, MOKa
He MpeodoneBLMX MOCMEeACTBUN TEKyLero Kpusmca. 910 CBA3aHO C BbICOKON 3aBUCUMOCTbLIO
dmHaHcoBbIX nokasatenen «I TJIK» oT oTpacnn asnanepeBo3ynkoB (okono 40% nM3MHIOBOro
noptdpenda). Mexagy TeMm, MeXAyHapoOHble areHTCTBa MokKa He yxXyawanu CBOUM PEerTUHIU
SMUTEHTA, COXPaHAS MO HUM «CTabuIbHbIN» NPOrHo3. OCHOBHOW MPUYUHOW 3TOrO ABMSETCA
noadepkka KOMNaHuM co CTOPOHbI rocyaapcTBa (Co6CcTBEHHO, aMUTEHT Ha 100% npuHagnexuT
rocygapcrtBy), KoTopasi, BeposATHO, pfaxe ©OyaeTr ycuneHa B MepcnekiMBe C  y4eToM
npouvcxoagilero cenyac pedopMMpoBaHUA UHCTUTYTOB pa3BuUTUSA. Pucku peduHaHcupoBaHus
SMUTEHTA, Ha Hall B3rNsd, HEBbICOKWU, Y4MTbIBas, B YacTHOCTM, cBo6oaHbIn goctyn «[ TJIK» Ha
NEPBUYHbIN BHELIHUA PbIHOK. Tak, B OKTAOGpEe aMUTEHT pasMecTun BbINyCK Ha nonmMunnvapga
aonnapos (¢ noraweHnem B 2028 r.), 0OQHOBPEMEHHO C 3TUM BbICTaBMB 0OepTy Ha YaCTUYHbIN
BbIKYM BbINycka ¢ noraweHuem B 2021 r.

GMKNRM 25

KynoH no esBpoobnuraumam obnaraetca Hanorom, nodToMy Mbl BblAensieM BbIMNYCKM CO
CPaBHUTENBbHO HEBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHnem B 2025 r. OH pa3smelLeH B CeHTAOpe aToro roga — B nepuoa, Korga poCcumnckme
3MUTEHTbI pasMeLLanTcsa N0 MUHUMAaIbHbLIM B MOCTCOBETCKOM uctopum Poccun ctaekam. Tak,
AaHHbIN 5-neTHMn BbiNycK Obin pasmewieH nog 2,55% rogosbix. OTMETUM, 4YTO OH uMeeT
nucTmHr Ha Mocbupxe, B TO Bpems Kak obpalleHne Ha OpraHM3oBaHHOM pblHKe [aeT
BO3MOXHOCTb AepXXaTensaM MnonyyYnTb HaroroBbli BblMET (HANOMHUM, 4YTO KpOME KyrnoHa
HanoroMm no KopnopaTMBHbIM W OaHKOBCKMM eBpoobnuraumMsam obnaraetca W BanoTHas
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B nopTtdene 6onee Tpex net MHBECTOpP MMeeT
npaBo NoAaTb Ha HaNOroBbIN BblYET B padmMepe 40 3 MIH pyb. B rof 3a Kaxabl NOSHbIN rog no
nctedyeHun Tpex net. OTMeTnM, 4YTO NO OAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
ONUMOH. [aHHbIA TUN KONfa MO3BONSET 3aeMLUMKY OTO3BaTb BbIMYCK paHbLle HaCTyMneHus
CpoKa mnorawleHus, BbinnaTMB 3a 3TO [AepXaTemnto onpeaerieHHyl KOMMeHcauuio, KoTopas
BblpaXaeTcsa B BUOE 3apaHee yCTaHOBEHHOW MpeMun B AOXOOHOCTU K Gasoson Oymare (ons
AonnapoBbiX OGymar wucnonb3dyetcs cpaBHMMas Mo Ccpoky norawenus UST). Ecnu 6bl
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«HopHukenb» pelumn cenyac oTo3BaTth AaHHbIM eBpoboHd No makewhole Konn-onumMoHy, TO OH
Mor Obl 9To caenaTb no ueHe 107% oT HoMuHana.

GAZPRU 34

Mpouecc aBWXKEHNST KpeOUTHBIX CNPEeAOB K CBOMM OOKOBUAHbIM YPOBHSIM, OMEBUAHO, Hanbonee
GnaronpusaTeH Ona uUeH cambliX ganbHux Oymar. Hanpumep, uuctaa (6e3kynoHHasi) ueHa
aonnaposoro Beinycka «Fasnpoma» ¢ noraweHvem B 2034 r. Bbipocrna B 2019 r. Ha 25 duryp.
OTO nMpom3oWwo B pes3ynbTare akTMBHOMO CHWXEHUs1 goxogHoctun 6asosoro aktmBa (UST) wu
CyXeHusi kpeguTHoro cnpepa. Npu atoMm gepxatens Gymarm nonyumn ewe u KynoH (8,625%).
Taknm ob6pasom, MHBECTOP, KYMMBLUMA JaHHy obnuraumio B Hadane 2019 r. n 3akpbiBLUWKA
CBOIO MO3ULMI0 POBHO Yepe3 12 mecsueB, MMen BO3MOXHOCTb 3apaboTaTb Ha pocTe ee LeHbI B
2,5 pasa 6Gonble, 4em, cobCTBEHHO, Ha KynoHe. Cenvac z-cnpeg NO AaHHOMY BbIMyCKy
paclmpeH OTHOCUTENbHO CBOEro MuHMMyma koHua 2019 r. npumepHo Ha 30 6. n. Ecnn
NPeAnonoX1Tb, YTO MO Mepe MPOXOXAEHMS BTOPOW BOSHbI KOPOHaBuMpyca W/unu nosiBrneHus
3PPEKTMBHOMN BaKLUMHbI, OH COKpaTUTCA OO0 CBOEro [OOKOBMAHOIMO YPOBHA, TO YucTas
(6e3kynoHHasi) ueHa bymarn yBenuuutcs ¢ Tekywmnx 154% o 159% ot HomuHana. OTMeTum,
YTO [aHHbI eBpOobOHA HEe TONbKO BeCbMa NukBnAeH Ha Mocbupxe, Toprysicb ¢ MMHUMarnbHbIM
notom B 1 TbiC. AONM., HO N ABRSETCA MapXuHanbHbiM B UIT «®Ham», BCNeacTBME Yero ero
AOXOOHOCTb MOXHO NOTEHLManbHO yBENUYUTD.

VTB perp

Cenvac, korga CTaBKM HaxOAATCS Ha MCTOPUYECKMX MUHUMYMaXx, W pbiHKK (Cyas no dopme
KpuBOW Tpexepuc u nporHodam FOMC) He XOyT noBbileHUs ©a30BOM O0NNapoOBOM CTaBKU
BsioTe Ao 2023 r., Yy OMUTEHTOB OTKpPbIBAlOTCS  LUMPOKME  BO3MOXHOCTM  And
pedrHaHCMPOBaHUA CBOMX AONroB no 6Gonee HuM3kum ctaBkam. Mbl npeanaraem obpatuTb
BHMMaHue Ha Te GeccpoyHble Oymarn poccumckux 6aHKkoB, Gnvkanmine Konnbl NO KOTOPbIM
3annaHupoBaHbl 40 koHua 2022 r. Peyb uget o Bbinyckax Anbda-baHka, BT, MKB u
TuHnbkodp. OTMETUM, YTO B TeKywen peanbHOCTM BNU3KMX K HYMK MPOUEHTHbIX CTaBOK
KyNOHbI NO AaHHbIM BymMaram BbIMMAAAT HACTOSLWMM aHaXpoHM3MOM (8-9%), n Mbl nonaraem,
YTO, KaK MMHUMYM, HEKOTOPbIE N3 AMUTEHTOB NMPEeanoYTyT 3aMeHUTb nMmetoLmecss eBpoboHabI
Ha 6onee gelweBble ANs 0OCNY>XMBaHMSA BbIMYCKX, OTO3BaB MX MO MEPBOMY XK€ KOJSII-OMNLMOHY.
OTmeTuM, 4TO B Crnyyae HeOT3biBa MO KONy AepxaTenb Oymarn npemupyeTcs BbICOKOW
TeKyLlen AOXOAHOCTbIO (Mo aTOMy nokasatento 6eccpoyHble bymarn asnaoTca 6e3ycnoBHbIMU
nngepamn B eBpobOHAOBOM cermeHTe). V13 4 BbiNyCKOB, OTMEYEHHbIX Bbllle, Mbl Bblaensem
eBpoboHa BTB, koTopbii akTMBHO Topryetcst Ha Mocbupke ¢ MUHUMarbHbIM 10TOM B 1 ThiC.
ponn. OTMeTnM, YTO AaHHbIN €BpObOHA siBNAeTcs MapxunHanbHbiM B T «®PuHamy, Bcneacteue
Yero ero 4OXO4HOCTb MOXHO MOTEHUMANbHO YBENUYUTD.

VEBBNK 23 (EUR)

B oTnuuve OT HOMMHMPOBaHHbLIX B Aonnapax eBpoobnuraumi, KOTopble YXe He MpOoCTO
BOCCTaAHOBUIIUCb B CTOMMOCTM OTHOCUTENbHO CBOWMX AOKOBWUAHbLIX YPOBHEW, HO U nepenucanu
CBOM MWCTOPUYECKME MMHMMYMbl MO [OOXOOHOCTW, POCCUMIACKMIA €BPOBbLIA CErMeHT Moka He
MOMIHOCTLIO ONPaBUNCS OT NOCMEACTBUIN TEKYLEro Kpnsnca. 910 CBA3aHO C TeM, 4TO H6a3oBbie
akTMBbl B Jonnapax M eBpo Benu cebs no-pasHomy: ecnu esBponenckne 6e3puckoBbie
obnuraunmn npakTM4eckn He N3MEHUNUCb B CTOMMOCTM C Havana kpusuca, To UST nogopoxanu
BeCbMa cyuwecTtBeHHO. B pesynbrate, pacwuvpeHue KpeauTHbIX CnpeaoB eBpobOHOOB,
HOMWHMPOBAHHbLIX B €BPO, Mpou3oLlesllee 13-3a Kpusuca, NpuBeno K TOMy, YTO Ceryac OHu
CTOAT B cpeaHemM Ha 4 curypbl geluesne, yem B Havane 2020 r. MoXHO oxugatb, 4To No mepe
BOCCTAHOBIIEHNA MWPOBOW 3KOHOMMUKW KpeauTHble cnpedbl (MpeMuMnM 3a  PUCK) HaudHyT
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HOopManun3oBaTbCs, U eBpoodbnuraunmn, HOMMHUPOBAHHbBIE B €BPO, NMOCTENEHHO KOMMEHCUPYIOT
notepm TekyLwiero kKpusmca. Cpegu cpaBHUTENbHO KOPOTKMX Oymar Hawum ¢aBopuTOM B
OaHHOM cermeHTe sBrnsieTcs crapwmm soinyck BOB.P® ¢ noraweHnem B cespane 2023 r. OH
UMEET NUCTMHI Ha Mocbupke 1 MMHUMAarbHYO NTOTHOCTL B pasmepe 1 6ymara (1 Tbic. eBpo). B
cnyyYyae HopmanuMsaumm KpeguTHOro crnpefja [[aHHOro BbiMycka [0 CBOUX  YPOBHEW,
OoTMeYaBLIMXCA A0 Hayana naHgemum (npumepHo 100 6. n., cenyac — NnpUMepPHO B MnonTopa
pa3sa BbiLlle), ero ueHa MmoxeT Bblpacti o 107% oT HoMuHana.

RURAIL 27 (EUR)

Cpeon oOTHOCUTENLHO [JanekMx eBpOBbIX BbIMYCKOB Mbl Bblaensem Bbinyck «PXO» ¢
norawexvem B 2027 r. Kak n gpyrne eBpoboHAblI B €AMHON €BPONENCKON BantoTe, 3TOT BbIMyCK
rnoka He OOCTUI CBOUX LIEHOBbLIX YPOBHEW, OTMEYaBLUMXCA HakaHyHe naHgemun. OgHako Mbl
CBA3bIBaeM NepCrneKkTUBbl ero BOCCTAHOBIEHNSA HE TOSbKO C OOLWMM TPEeHOOM pbiHKa (Cy)XeHnem
npemuii Bymar no mepe HopManusauum cuTyauum B MUPOBOW 3KOHOMMKE), HO MpEeXae BCero C
TEeM, YTO AaHHbIN eBpoboHA ABnsieTca «3eneHbiM» BbinyckoM. COBCTBEHHO, OH CTan NepBbiM
green bond, pasMeLleHHbIM POCCUINCKON KOMMNAHMEN Ha BHELUHEM PbIHKE (BMOCNEeOCTBUM TEM
Xe 3MUTEHTOM ObinT pasMeLLEeH ellle OAMH BbIMYCK B WBENUApPCKnX dpaHkax). [JaHHbIn cermeHT
06nMrayMoHHOro pbiHKa ABNSETCS OOHUM M3 caMbiX BbICTpOpacTyLWwmnX B MMpe, CrpoC Ha Takue
Gymarn copmupytoT Tak HasbiBaemble ESG-coHabl (Environmental, Social 1 Governance).
Otmetnm, uto Euro Green Bond Index, oTcnexusawlmMin HOMUHMPOBAHHbIE B e€OMHOMN
€BpOMNenckon BaniTe «3eneHble» eBpOoOOHAbI, yXe MNOMHOCTbI Mpeogonien nocneacTeus
Kpu3uca, nepenmcas CBOM UCTOPUYECKME MAKCUMYMbI.

GAZPRU perp (EUR)

B cepeauHe oktabpa 2020 r. «Fasnpom» pasmectun AebloTHbIN «BEYHbINY» BbINYCK B €4UHOWN
eBponenckon BantoTe. Takum o6pas3oM, WMHBECTOPbI MNONYYUIN HOMUHWPOBAHHLIA B €BPO
BbICOKOAOXOAHbIA NHCTPYMEHT OT HaAEXHOro SMUTEHTA C POCCUNCKMM PUCKOM (areHTCTBO S&P
NpUCBOUNO JaHHOM CcybopauHMPOBaHHOW Oymare pPenTUHr Ha 2 CTYMEHU HWXKe CTapLumx
eBpoboHaoB amuTeHTa — BB). o BbiNnycKy npeaycMOTpeH nepBbld KOSl N0 HOMWHany B
oktsbpe 2025 r. KynoH (3,897%) BbinnauvBaetca pa3 B rog. B otnuume ot 6eccpoyHukos
9MUTEHTOB (PMHAHCOBOrO CeKTopa, KOTopble MOryT ObiTb ChMCaHbl UMW KOHBEPTUPOBaHbI B
akunm B Crnyvae CHWXKEHWUs AOCTaTOYHOCTWU KanuTana 6aHka, Be4YHbl BbiNyCcK «[asnpoma» He
noABepXXeH TakoMy pucky. [NpaBaa, 3MUTEHT MO CBOEMY YCMOTPEHMIO MOXET He BbIMnatuTb
KynoH (4TO He noBneyeT ero Texgedonta), 0OOHaKo, HEBbINMAYEHHbIE KyMOHbl OyayT
KanutanusanpoBaHbl. OTMETUM, YTO JOXOOHOCTL Bbinycka «[fasnpomay onepexxaeT Gnvkanwero
KOHKYpEHTa B CErMeHTe POCCUNCKMX €eBPOBbIX Oymar npumepHo Ha 50 6. n., 4yTO BUAMTCSH
AOBONbHO LWeapor npemuen K pbiHKY. Mbl xgem ee JanbHenwero cyXeHus B Grivbkanen
nepcnekTunBee.

RURAIL 31 (6puT. chyHT)

Cenvac  KpeauTHbIA  criped  AaHHOrO  BbiMycka  paclUMpeH  OTHOCUTENBbHO  CBOMX
AonaHOeMUYecknx ypoBHen npumepHo Ha 70 6. n. Otmetmm, 4to Bbinyck «PXO» c
noraweHmem B 2031 r. — 310 ganbHas Oymara, NnO3TOMY KOMMPECCUs ero KpeguTHoro crnpega
oyeHb GnaronpuaTHa NS UEeHOBOro pocta. Mexay Tem, NepCcrnekTUBbl YOOPOXaHUSA 3TOW
BGymarn cBsidaHbl HE TOMbKO C CY>KEHWEM KPeaWTHOro crnpena, HoO U C TPaekTopuen ABMKEHUS
6a3oBoro aktmea — rocobnuraumi Benukobputanun (United Kingdom Gilts). eno B ToM, 4TO
HepgaBHO bBaHk AHmumu obpatunca k OGpuTaHCKUM  (PUHUHCTUTYTaMm, 4YTOObl OUEHUTb KX
FOTOBHOCTb K OTpuUaTenbHbIM NPOLIEHTHBIM CTaBkam (Npu aTom B baHke AHIIIMKM OTMETUNK, YTO
obpalieHme K MHMHCTUTYTaM 3a MHOPMaUMEN He O3Ha4vaeT, YTO perynatop obsizaTenbHO
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nepengeT K nonuvtuke oTpuuaTenbHbIX MPOUEHTHbIX cTaBok). C mapTta 2020 r. ©putaHcKui
perynatop cHu3un 6asoBylo npoueHTHyto ctaBky ¢ 0,75% po Tekywmux 0,1% rogosbix.
OTMEeTMM, YTO MPMMEPHO TaKyk >Xe TPaeKTopui 3a 3TOT Mnepuos NpoAEMOHCTPUpOBann
JAOXOAHOCTUN BpUTaAHCKMX rocobrraumii.

ALFARU 25 (py6.)

CekTop HOMWHMPOBAHHLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
WMHBECTOPOB, YTO 06YyCNOBIEHO BHEOMPXKEBBIM XapakTepoM TOProB OaHHbIMU MHCTPYMEHTaMU,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (10 mnH py6.). Mexay Tem, aropauus
POCCUNCKOrO BHYTPEHHEro pybrieBoro KoprnopaTtMBHOIO OBMMrauMOHHOrO pblHKA HeBernuvka
(veHee 3 neT), B 4aCTHOCTM, M3-3a TOrO, YTO MO MHOIMM [axe ANIMHHbIM OGymaram
NpeaycMOTpPEeHbl NYT-OMNUMOHbI. W 9TO He roBopsa ewe O TOM, 4YTO YpOBEHb OupxeBown
NUKBNMOHOCTN GOonbLUMHCTBA PYyOGneBbIX AONrOBbIX OOHOOB, pPa3MELLEHHbIX Ha JlOKarbHOM
PbIHKE, OCTaBNSAET XenaTtb fy4wero. B 3Tom KOHTEKCTe cTapwuin pybnesbii eBpoboHg Anbda-
BaHka c noraweHnem B siHBape 2025 r., N0 KOTOPOMY He NpefyCMOTPEHbI ONUMN AOCPOYHOrO
OT3blBa M/UNn nepecmMoTpa YPOBHSA KyNoHa, Ha Haw B3rnsd, 3acnyxusaeT BHUMaHudA. Cendac
no gaHHoW Bymare MOXHO 3adomKcupoBaTb OXOAHOCTb 6,5%. M3-3a TOro, 4YTo AaHHbIN BbIMyCK
pasMeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KyrnoH Mo HeMy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHns HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PaKTOPOB
NOBbLILLIEHNSA CPaBHUTENbHOM MpUBNEKaTenbHOCTN pybneBbix eBpo6OHA0B SABMSETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHWUM KynoHHOro goxoga no O®3 u nokanbHbIM pybnesbiM
KopnopaTuBHbIM obnuraumam, BbinyweHHbiM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHUE
«HWU3KMIA KyMNOH/BbICOKas OOXOAHOCTLbY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHuem B
2025 r., Ha Haw B3rns4, BbIMSAAUT MHTepecHo. OTMeTnM, 4To no OP3 cxoxen aropauun (c
norawieHmem B 2025 r.) cernyac MOXHO 3apunkcnpoBaTth JOXOAHOCTb Ha ypoBHE 5,3%.
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ToproBbif koA
o6nuraumun

Russia-22

Russia-23

Russia-26

Russia-27

Russia-28

Russia-29

Russia-30

Russia-35

Russia-42

Russia-43

Russia-47

JoxogHocTb, %

10.0

9.0

8.0

7.0

6.0

5.0

4.0

2.0

1.0

0.0

JoxoaHocTb K

OMUTEHT PaHr Bbinnar ISIN LieHa norawueHuo(o KynoH, %
cepTe), %
P® Ct.Heobecn. XS0767472458 104.5 0.8 4.5
P® CT.Heobecn. XS0971721450 110.0 1.1 4.875
P® CT.Heobecn. RUOOOAOJWHA4 115.1 1.8 4.75
Po® Ct.Heobecn. RUOOOAOJXTS9 113.8 2.0 4.25
P® CT.Heobecn. XS0088543193 170.4 2.4 12.75
P® Ct.Heobecn. RUOOOAOZYYN4 116.0 2.2 4.375
Po® Ct.Heobecn. XS0114288789 116.1 1.6 7.5
P® Ct.Heobecn. RUOOOA1006S9 124.8 3.0 5.1
Po® Ct.Heobecn. XS0767473852 136.3 3.2 5.625
P® Ct.Heobecn. XS0971721963 140.9 3.3 5.875
Po® CT.Heobecn. RUOOOAO0JXU14 134.6 3.3 5.25
(2)
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ToproBbin Ko
obnurayum

ALRSRU 24
ALRSRU 27
CHMFRU 21
CHMFRU 22
CHMFRU 24
GAZPRU 21
GAZPRU 22
GAZPRU 22N
GAZPRU 26
GAZPRU 27
GAZPRU 27N
GAZPRU 28
GAZPRU 30
GAZPRU 34
GAZPRU 37
GMKNRM 22
GMKNRM 22N
GMKNRM 23
GMKNRM 24
GMKNRM 25
LUKOIL 22
LUKOIL 23
LUKOIL 26
LUKOIL 30

MAGNRM 24

AMUTEHT

«Anpoca»
«Anpoca»
«CeBepcTanb»
«CeBepcTanb»
«CeBepcTanb»
«lFasnpom»
«lasnpom»
«lFasnpom»
«lasnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«lasnpom»
«lFasnpom»
«asnpom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«Jlykonn»
«JTykonn»
«Jlykonn»
«INykonn»

«MMK»
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PaHr Bbinnar

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

ISIN

XS1843441731

XS2010030919

XS1567051443

XS0841671000

XS2046736919

XS0708813810

XS0290580595

XS0805570354

XS$1951084471

XS1585190389

XS2196334671

XS0885736925

XS2124187571

XS0191754729

XS0316524130

XS$1298447019

XS§1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

LleHa

108.2
103.0
101.8
107.9
104.6
100.3
106.1
105.6
113.8
112.8
102.1
113.7
102.6
154.0
1445
109.0

102.8

105.0
105.0
102.1
108.1
107.3
113.9
107.8

108.1

OdoxogHoCTb

K MoraiwuieHuro KynoH, %
(odepTe), %
1.8 4.65
2.6 3.1
1.0 3.85
14 5.9
1.9 3.15
-2.7 5.999
1.1 6.51
1.2 4.95
2.3 5.15
2.7 4.95
2.6 3]
2.8 4.95
2.9 3.25
3.5 8.625
3.7 7.288
14 6.625
1.0 3.849
1.5 4.1
1.9 3.375
2.1 2.55
0.9 6.656
1.3 4.563
2.2 4.75
2.9 3.875
1.9 4.375
$
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[oxoaHOCTb K
OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuo KynoH, %

ToproBbIl kog

obnuraumm (ocbepTe), %
NLMKRU 23 «HIMMK» CT.Heobecn. XS1405775617 107.2 15 4.5
NLMKRU 24 «HIMMK» CT.Heobecn. XS1577953174 107.4 1.9 4
NLMKRU 26 «HIMMK» CT.Heobecn. XS1843435337 113.2 2.1 4.7
NVTKRM 21 «HOBAT3K» Cr.Heobecn. XS0588433267 100.5 -1.5 6.604
NVTKRM 22 «HOBAT3K» Crt.Heobecn. XS0864383723 105.5 15 4.422
PHORRU 21 «DocArpo» Cr.Heobecn. XS1599428726 102.4 0.9 3.95
PHORRU 23 «PocArpo» Crt.Heobecn. XS1752568144 104.9 15 3.949
PHORRU 25 «PocArpo» Ct.Heobecn. XS2099039542 104.3 1.9 3.05
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 103.0 15 4.199
RURAIL 22 «PXO» CT.Heobecn. XS0764220017 105.7 1.0 5.7
RURAIL 24 «P>X0O» Ct.Heobecn. XS1574068844 109.0 1.4 4.375
SIBNEF 22 «a3npomHedTb» Cr1.Heobecn. XS0830192711 105.0 14 4.375
SIBNEF 23 «la3npomHedTb» Ct.Heobecn. XS0997544860 111.8 1.8 6
SIBUR 23 «CUBYP» CT1.Heobecn. XS1693971043 106.8 1.6 4.125
SIBUR 25 «CUBYP» CT1.Heobecn. XS2199713384 103.5 2.1 2.95
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ToproBbin Ko

obnuraumm

BORFIN 22
BORFIN 26
CHEPRU 24
HCDNDA 21
HCDNDA 23
EUCHEM 21
EUCHEM 24
EVRAZ 21
EVRAZ 22
EVRAZ 23
EVRAZ 24
EVRAZ 24
GEOPRO 24
GLPRLI 23
GTLKOA 21
GTLKOA 24
GTLKOA 25
GTLKOA 26
GTLKOA 27
GTLKOA 28
IMHRUS 25
METINR 24
MOBTEL 23
NORDLI 24
PGILLN 22
PGILLN 23

PGILLN 24

OMUTEHT

Borets Finance
Borets Finance
Chep Pipe
I'pynna DME
I'pynma DME
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»

«KOKC»

«MertanionHBecT»

«MTC»
Nordgold
«ITomoc»
«ITomocy»

«ITomrocy
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecTI.

Cr.Heobecrr.

ISIN

X§1596115409

XS2230649225

X52010044548

X§1516324321

XS1772800204

XS1632225154

X$1961080501

XS$1319822752

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS$1603335610

XS0921331509

XS2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

102.8
104.9
104.1
100.8
101.1
101.4
110.4
100.4
105.4
107.2
109.5
98.2
105.0
109.5
102.4
106.3
109.2
105.2
104.1
104.8
107.6
108.9
107.4
106.0
103.9
107.1

107.7

JoxoaHocCTb K

noraweHuo(o Kyg/:m,
cepre), %
4.1 6.5
5.0 6
3.2 4.5
4.9 5.875
4.5 5.075
1.1 3.95
2.1 5.5
-1.6 8.25
1.6 6.75
2.0 5.375
2.2 5.25
8.3 7.75
2.0 6.872
2.8 6.5
1.3 5.95
3.1 5.125
3.6 5.95
3.8 4.949
3.9 4.65
4.0 4.8
4.1 5.9
2.0 4.85
1.8 5
2.4 4.125
1.4 4.699
1.8 5.25
2.1 4.7
$
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ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 21
VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

OMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBkomdor»
«TMK»
«Ypankanuii»
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom

VimpelCom
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0587031096

XS0643183220

XS1400710726

XS0889401724

XS$1625994618

XS$2058691663

LleHa

104.9
100.9
102.5
101.6
106.9
100.0
104.4
100.7
106.9
110.6
109.0
108.7

105.8

22,
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%

[oxoaHOCTb K

noratwueHuo Ky;:)"’
(odbepTe), %
4.9 8.125
4.2 5.125
4.1 5.3
4.1 4.85
2.4 5.375
4.3 4.3
2.8 4
-4.6 7.748
1.4 7.5043
2.4 (1.9) 7.25
1.6 5.95
2.3(2.1) 4.95
2.5 (2.5) 4
&
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6.0

® VIB 35
5.0
4.0
%
3.0
VEBBNK 25
SBERRU 234 *
2.0 —coERR
SBERRU 22N | epank 23
EURDEV 22
SBERRU 22°® ®
10 © VEBBNK 22
SBERRU 21
ALFARU 21
0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[ropauuna, net
ToproBbi Ko, (LEELTIEEIO
P A OMUTEHT PaHr Beinnar ISIN LleHa norawieHuro KynoH, %
o6nuraummn o
(odbepTe), %
ALFARU 21 Anbda-6ank Cr.Heobecrr. XS0620695204 102.2 0.2 7.75
EURDEYV 22 EABP Cr.HeobecT. XS0831571434 105.8 1.3 4.767
SBERRU 21 C6epbOank Cr.HeobecTI. XS0638572973 102.2 0.5 5.717
SBERRU 22 Coepbank Cr.Heobect. XS0743596040 105.4 1.0 6.125
SBERRU 22N" COepbank Cyb6opa. XS0848530977 105.6 2.0 5.125
SBERRU 23" Coepbank Cyb6op. XS0935311240 107.3 2.1 5.25
VEBBNK 22 BOB.PO Cr.Heobecrr. XS0800817073 106.9 1.3 6.025
VEBBNK 23 BOB.PO Cr.HeobecIr. XS0993162683 111.3 1.9 5.942
VEBBNK 25 BOB.PO Cr.Heobecr. XS0559915961 120.2 2.4 6.8
VTB 35 BTB Cr.Heobecrr. XS0223715920 109.4 5.3 6.25
fi e
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CRBKMO 274
SOVCOM 30
6.0 5
ALFARU 307
% L]
4.0 AKBARS 227 R
CRBKMO 25
® CRBKMO 24
RSHB 23~ ®
VTB 220 4
CRBKMO 23
® CRBKMO 21
- ——
2.0
0.0 T T T T T T T T T !
0.0 0.5 1.0 1.5 2.0 Liopalas, net 3.0 3.5 4.0 4.5 5.0
v [oxoaHOCTb K
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ToproBbif koA
o6nuraumun
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PaHr Bbinnar
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ToproBbIl kKog
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ToproBbif koA
ob6nuraummn
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PaHr Bbinnar

Cr.Heobecr.
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ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix HaTtanbs, pykoBoautenb
doHaoBble nHAEKChl, CEKTOP SMNEeKTPOIHEPTETUKN

HDenuubiH JleoHna, pykoBoauTesnb HanpaBneHus
IPO
TMT cekTop
AcepoBa HaTtanus, aHannTtuk
MoTpebutenbckuin cektop

KanayeB Anekcen, cTapLumnin aHanmTuk
ChblpbeBOI cekTop

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CTpaTterum

3arniueBa AHHa, CTapLlnii aHanUTuK
BantoTHble 1 TOBapHbIE PbIHKM

KoBaneB Anekcen, aHanuTmk
[onroBon pbIHOK

MacnoB AHgpen, MNaaLlwnin aHanuTuk
BantoTHble n TOBapHbI€ PbIHKA

KoBaneB AnekcaHap, aHanuTuk
CeKTop 3M1eKTPOSHEPreTUKM

KopeHeB Anekcen, aHanmTuk
®drHaHCOBBIN CEKTOP

MbipbeBa HaTanusa, mnagwmm aHanmTuk
[pOMbILLNEHHBIN CEKTOP

CepebpeHHUKOB MUTpUIA, pykoBogUTENb

CanpgoBa 3apuvHa, cTapLUnii aHanuTuK
CekTop 3apaBooxpaHeHuns

Junckuin Makcum, nopTernbHbIn MeHeaxXep

CemyeHkoB VBaH, aHanuTuK
HedTerasoBklit cekTop 1 BO306HOBsieMas aHepreTuka

Bpokepckne 1 KoHcynbTaumoHHble ycnyrn okasbiBaeT 'K « P UHAM». 127006 r. Mocksa, nep. HactacbuHckun, 4.7, cTp.2, KOMH.33.
Bornee nogpobHyto nHdopmaumio 06 yenyrax MK « PUHAM» Ha poCCUMINCKOM U MeXAYHapPOAHbIX PbIHKaX Bbl MOXeETEe NOMy4nTb Ha
cante Finam.ru nnun y cBoero MmeHepxepa.

Hactosawuin matepuan n cogepxawmeca B HeM ceBeaeHus nogrotosneHsl cneynanuctamm MK «®HAM», HOCAT UCKNIOYUTENBHO
MHPOPMaTMBHBIN XapakTep U He MOryT paccMaTpuBaTbCS HU Kak npurnatleHve unu nobyxaeHne caenatb oepTy, HU kak npocbba
KynuTb WNu npopaTtb LeHHble Oymaru/gpyrme bMHaHCOBblE WHCTPYMEHTbI, NMOO OCYLLECTBUTL Kakylo-Mbo WHBECTULMOHHYIO
fesitenbHocTb. [NpefcTaBneHHas MHdOpMaLms NOAroToBieHa Ha OCHOBE WCTOYHMKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AaHHOrO
aHanuTuyeckoro o63opa, ABMNATCA HaOEXHbIMW, HO MPW 3TOM OTPaXaeT WCKMIOYUTENIbHO MHEHVE aBTOPOB OTHOCUTENbHO
aHanuampyembix 06beKToB. HecMOoTps Ha TO, YTO HaCTOSLLMIA 0630p ObiN COCTaBMEH C MaKCUMarnbHO BO3MOXHOW TLLATENbHOCTHIO,
Hy ero aBTopbl, HU K «DVIHAM» He 3asBnSOT U HE rapaHTUPYIOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb W MOIHOTY. Jltobas
nHdopmaums n nbble CyXOeHWs, MpVMBEAEHHble B [AaHHOM MaTtepuane, SBMSIOTCA CYyXOEHVWEM Ha MOMEHT nybnvkauuu
HacTosLLero aHanMTn4yeckoro obsopa 1 MoryT 6biTb M3MeHeHbl 6e3 npegynpexaerns. Hu MK «®UHAM», HU ero coTpyaHuKM He
HecyT OTBETCTBEHHOCTM 3a Kakue-nnbo noTepu, BO3HMKLIME B pe3ynbTaTe UCMOoSb30BaHUS HacTOSALEero matepuana nmbo B Kakom-
nmbo apyron cBasu ¢ HWMM. KonmpoBaHue, BOCMPOM3BOACTBO W/MNM pacnpocTpaHeHue HacTosdLero mMatepvana, 4acTU4HO UIn
NONHOCTbI0, 6e3 NucbMeHHoro paspetteHns K « PUHAM» kaTeropuyecku 3anpeLLeHo.
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