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HoxogHocTb UST-10 BepHynachk k 1,65%, 4To Oka3ano B LiefloM HeraTUBHOE BNAHNE Ha PbIHKK
ponnaposbix gonros EM. Bripoyem, 310, 3@ NCKNIOYEHNEM CaMbIX AanbHUX BbIMYCKOB, NOYTU He
KOCHYSTOCb POCCUWCKOM KPMBOMW, KOTOpash MPOAOSIKUNA OTbIrpbiBaTb HEKOTOPOE CHWXKEHWEe
reonoIMTUYECKUX PUCKOB.

OuHamunka goxogHoctn 10-neTHUX A4ONNapoBbIX
eBpO6OHAOB 3a NPOLUNYIO HeAeno
(6a3ncHble NYHKTbI)

UHpekc gponnapoBoro gonra EM (Bloomberg Barclays EM
USD Aggregate Total Return Index)
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MoTokn cpeacTs B KpynHenwumne rnobansHble ETF, cneuvanuanpyowmecs Ha obnurauusix EM B
TBEPAbIX BantoTax, OCTalTCA pa3HOHaNpaBrieHHbIMU.

KpynHeiiwue ETF, cneunanusupyrowme Ha hard currency o6aurauymax EM
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Mpownana Hegena C Havana roga
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WHpekc poccuickux eBpooGnurauun 5-neTHAA puck-npemus Ha «Poccuio»
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Hepnens obownack 6e3 HoBbIX pasmeu_l,eHvu?l. B uenowm, KOpI'IOpaTI/IBHbII7I CerMeHT ocCTaeTcs
[OO0BOJIbHO MalritoakTBHbIM C TOYKU 3pE€HNA LLIeHOBbIX OBWXEHNIA.

U3m. U3m.
Makcumanb- MuHumanb-
LieHbl 3a Tekywas LeHbl 3a Tekywas
Bbinyck e letiakes Has LeHa 3a Bbinyck e ueHa, % HasA UeHa 3a
puoa, g 12M, % puoA, : 12M, %
n. n. n.n.
ALFARU 5.95 RUSSIA 5 1/4
04/15/30 0.8 103.3 106.4 06/23/47 -1.2 123.3 118.1
GTLKOA 4.8 RUSSIA 5 7/8
02/26/28 0.7 103.4 105.3 09/16/43 -0.9 130.5 126.2
VIP 3 3/8 RUSSIA 5 5/8
11/25/27 0.7 101.0 103.7 04/04/42 -0.9 126.2 121.8
GTLKOA 4.65 HCFBRU 8.8
03/10/27 0.6 103.3 105.3 PERP -0.6 99.2 73.6
CHMFRU 3.15 POGLN 8 1/8
09/16/24 0.6 103.3 104.9 11/14/22 -0.5 103.0 100.5

Ha 3acedaHuu Ha npownol Hedene ®PC CLUA oxudaeMO coxpaHusia cCInaeky e
duana3one 0-0,25% u o6BemMbl NOKynku akmueoe (He meHee $120 mnpd e mecsy).
Pezynsmop oxudaem uHgnsyuro PCE e anpene ebiwe 2%, HO cHumaem 3mo
sie/leHUe epPeMeHHbIM U He mpebyruwuM KOPpPeKmupo8KU OeHEeXHO-KpelumHol
nonumuku («He coomeemcmeyem ycrioeusiM O/l MO8bIWEHUSI CMasKuy).
Ommemum, ymo napamempsbl U cuz2Hanbl ®PC npakmu4Yyecku He MEHSIOMcsl C
dekabpsi npowsio2o 200a — pe2ynssmop Mno-rnpexHeMy fnosilazaem, 4Ymo epems
MeHsImb MOJIUMUKY euw,e He NpuwJlo.
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Hwxke npuBeneHbl Havbonee WHTEPECHble, Ha Hall B3rNs4, TeKyliuMe WMAen B POCCUNCKOM
cerMeHTe eBpoobnurauuii C TOUYKU 3peHNst CoYeTaHus pUcka 1 IOXOAHOCTH.

AMUTEHT

MwuHpnH PO

Anbda-6aHk

«HopHukenb»

BTE

MuHdpuH PO

B3b6.P®

«PX[O»

«lasnpom»

Anba-6aHk
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RUSSIA 28

B otnnumne ot kopnopaTtuBHbIX Gymar npu npogaxe (noraweHun) CyBepPEHHbIX eBpooGnMrauni
A0X0A4 B BMAE KYPCOBOW pasHuULbl MONMHOCTbIO ocBoboxaeH oT ynnatel HOPJ. HbiMu crioBamum,
C TOYKM 3peHuss HanoroobnoxeHus espoobnuraumm MuHdumHa P® BnonHe conoctaBumbl C
NpsiMbIM WMHBECTMPOBAHWEM B [JONMapbl UM €BpO, NpW TOM, YTO AepxaTtenb eBpoboHaa
nonyyaeT eue n KynoH. B aTon cBA3M OTMETMM ypOBEHb OOXOAHOCTU daHHOW Bymaru (2,6%),
YTO BbIFMAANT UHTEPECHO B CPAaBHEHUWN CO CTaBKaMu MO AONNapoBbiM Aeno3vtam B 6baHkax. U3-
3a MUHMManNbHOrO YPOBHSA HOMUHanNa cpeam espoobnuraumi MuHduna ($10 Tbic. npoTtne $200
TbiC. y Apyrux 6ymar), RUSSIA 28 gaBnsieTcs cambiM NUKBUAHBIM BbiMyckoM Ha Mocbupxe B
nuHerke eBpoboHaoB MuHduHa PO. N3-3a amepukaHckmx caHkumn MuHdpun PP ¢ 2020 r. He
pasMeLLaeT HOBble [OnnapoBble eBpobOoHAbl, YTO co3gaeT aeduunt Bymar ¢ pPOCCUMCKMM
CYBEPEHHbIM pPUCKOM MO Mepe noraweHus BbinyckoB. OTMETMM, 4YTO [aHHbIA BbINYCK,
BGnarogapsa cBoen Oo4YeHb BbICOKOW cTaBke KynoHa (12,75% rogosbix), npeanaraeT UHTEPECHbIN
YPOBEHb TeKyLlenh AOXOAHOCTU - OTHOLWIEHWE KyMOHHbIX BbIMNAT, OXWOAIWMUXCA B TedeHue
Gnwkanwmx 12 mecsueB, K TEKYLLEN PbIHOYHOWN LiEHE.

ALFARU 8.0% Perp

19 anpens 2021 r. Anbda-6aHK 3akpbinl KHUFY 3asBOK Ha BbINyCK CyGOpAMHUPOBAHHbLIX
eBpoobnuraumn, oteevarowmn TpebosaHmam "basens-lll". Cymma Bbinycka coctaBuna $350
MIH. Konmn-onuuoH npegycmoTpeH vepes 5,5 net, norawenune vyepes 10,5 net. CtaBka kynoHa
Ha nepsble 5,5 neT 3admkcnposaHa Ha ypoBHe 5,5% rogoBbix. PasmeleHne 6ymarun, Ha Haw
B3rnsag, NOBbILIAET LWaHChl OT3blBa O4HOMO U3 «BEYHbLIX» BbIMYCKOB 3TOr0 3MUTEHTA MO NEPBOMY
Xe konny B deBpane crnegywouwero roga. OtmeTnm, 4To ero obcnyxuBaHue obxoauTcs
amuTeHTy B 8% B roa. B cnyvae Hepeanu3aumm konna gepxatenb AaHHow Gymarn Gyger
npPeMmnpoBaH BbICOKOW CTaBKOW KyMnoHa.

GMKNRM 25

[aHHbIn  BbINyCK wMMeeT nuctmHr Ha Mocbupxke, B TO Bpemsa kak obpalleHne Ha
OpraHM30BaHHOM pPbIHKE AaeT BO3MOXHOCTb AepxaTensam Gymarn nonyynTb HamnoroBbl BblYET
(HANOMHUM, YTO KPOME KyrnOHa Harorom no KoprnopaTuBHbIM M G6aHKOBCKUM eBpoobnvraumsam
obnaraetca u BantTHaa nepeoueHka). MNpu yaepxaHun LeHHon Gymarn B noptdene Gonee
Tpex net UHBECTOP MMEeET NpaBo NOAAaTb Ha HANOroBbIN BblYET B pa3mepe A0 3 MiH pyb. B rog
3a KaXabln NOSMHbIA ro4 NoO UCTEYEHUM Tpex NeT. TeM He MeHee, NbrotTa Ha A0SIroCpPOoYHOoe
BNageHue He pacrnpoCTpPaHAEeTCs Ha KYNOHHbIM A0X04, NO3TOMY CTOUT OTAaBaTb NpeanovTeHne
BblllyCKaM CO CpPaBHWUTENbHO HEBLICOKMM KYMOHOM, K KOTOPbIM OTHOCUTCA W BbIMyCK
«HopHukensa» c noraweHnem B 2025 r. (oH pasmerleH noa 2,55% rogosbix). OTMETUM, YTO MO
AaHHOMY BbINYCKY npedycmoTpeH makewhole konm-onumoH. JaHHbIn TR Konna nos3sonsieT
3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HACTYMMeHWst cpoka MoralleHund, BbiNnatme 3a 370
AepXxaTento  onpedesieHHY KOMMEHCauMio, KOTOopasi BhblpaXaeTcs B Buae 3apaHee
YCTaHOBMIEHHOW npemMun B JAoxogHocTn K 6asoBon Oymare (gona gonnaposbix Oymar
Mcnonb3yeTcsi cpaBHUMada No cpoky norawenus UST). Ecnm 661 «HopHukenb» pewmn cenvyac
0TO3BaTb AaHHbIM eBpoboHA No makewhole konn-onumoHy, To OH Mor Obl 3TO caenaTh MO LeHe
106,8% oT HOMMHana.

VTB perp

Cevyac y aMUTEHTOB OTKPLIBAOTCA LUMPOKME BO3MOXHOCTM ONsl peduHaHCUPOBAHUSA CBOMX
AonroB no 6onee HU3KMM CTaBkaM. HauBbICLUIMMKW YPOBHSMW KYMOHOB XapakKTepusylTcsa Tak
HasblBaemble «beccpouHble» Oymarn poccunckux 6aHkoB. B Tekylien peanbHOCTU HU3KUX
MPOLEHTHbIX CTaBOK KYyMOHbl MO AaHHbIM Oymaram (8-9%) BbIrMSAST  HaAcTOALWMM
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aHaxXpOHW3MOM, M Mbl fofiaraem, 4YTo, Kak MUHUMYM, HEKOTOPble U3 3IMUTEHTOB NPeanoyuTyT
3aMeHUTb umerolmecs espoboHabl Ha bonee gelleBble AnNa 06CNYyXMBaHWUSA BbINMyCKU, OTO3BaB
X NO MEepPBOMY >Xe Konn-onumoHy. OTMEeTUM, YTO B Cryvae HeoT3blBa MO KONy AepxaTesb
Oymarn npemupyeTcsa BbICOKOM TEKYLLUEW AOXOOHOCTbIO (MO 3TOMY MnokasaTento 6eccpoyHble
Bymarn aBnsawTcs 6e3ycrnoBHbIMM nNuaepamu B €BpobOHAOBOM cermeHTe). B yacTtHoCcTU, Mbl
Bblaensiem eBpoboHa BTB, koTopbin akTuBHO TopryeTcst Ha Mocbupke ¢ MUHUManbHbLIM JTOTOM
B 1 Tbic. gonn. OTMeTUM, YTO AaHHbIN eBpoboHA siBnsieTcss MapXuHanbHbiM B U «PuHamy,
BCNeacTBMe Yero ero JOXO4HOCTb MOXHO MOTEHUMAnbHO YBENUYUTD.

RUSSIA 27 (EUR)

B ycnoBuax HM3KMX OOXOAHOCTEN BanioTHas nepeoueHKa BeCbMa HeraTMBHO CKasblBaeTCs Ha
ypOBHE [OOXOAOB WHBECTOPOB B pOCCUICKME eBpoobnuraunn. ECTecTBEHHON BO3MOXHOCTbLIO
nsbexatb 3TOro ABNsieTca BbIOOP B kayecTBe OOBLEKTOB ANA MHBECTMPOBaHMA Tex Bymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIN PEXMM HanoroobnoxeHuss — espoobnuraumn
MuHpuHa P®P. Mbl npeanaraem obpaTuTb BHMMaHME Ha HedaBHO pa3MeELLEHHble €BPOBbIE
Gymarn — B 4aCTHOCTW, HAa CyBepEeHHbIN BbINyCcK ¢ noraweHuem B 2027 r. OTmeTuUM ero
CpaBHUTENbHO HEBbICOKUA KyMNoH (1,125%) - 4TO onaTb-TakM NpMMeYaTenlbHO C TOYKWU 3pEeHUs
HanoroobnoXxeHus.

VEBBNK 23 (EUR)

B otnnumne oT HOMUHMPOBaHHLIX B Aonnapax eBpoobnuraumii, pOCCMNCKUA €BPOBbIN CEerMeHT
noKa He MOSIHOCTbIO ONPaBUIICS OT NOCMEACTBMIN TEKyLLIEero Kpusmca ¢ TOYKM 3pEeHUS LLeHOBbIX
ypoBHen. Cpean cpaBHUTENbHO KOPOTKUX Gymar Hawmm (GaBOpUTOM B [AHHOM CermMeHTe
aBnsieTcs ctapwun Beinyck BOB.P® ¢ noraweHnem B pepane 2023 r. OH UMEET SIMCTUHT Ha
Mocbupxe n MMHMMarnbHY NOTHOCTL B pa3mepe 1 6ymara (1 Tbic. €BpoO).

RURAIL 27 (EUR)

Kak n gpyrne espoboHabl B eAnHON eBponenckon sanioTe, Bbinyck «PXO» ¢ noraweHnem B
2027 r. Nnoka He JOCTUr CBOMX LIEHOBbLIX YPOBHEW, OTMeYaBLUMXCA B KaHyH naHgemun. Mol
CBsI3blBAEM MEPCNEKTUBLI €r0 BOCCTAHOBIIEHMS MPEXOAe BCEro C TEM, YTO AaHHbI eBpobOoHa
SABISIETCS «3eNIeHbIM» BbIMYCKOM, CMPOC Ha KOTOpbIA NpeabsBndAlT Tak HasbiBaemble ESG-
doHabl. CobCcTBEHHO, OH CTan nepBon obnurauuen Takoro Tuna, pasmMeLlleHHON POCCUMINCKON
KOMMnaHnen Ha BHellHeM pbliHke. OTMETUM, YTO AaHHbIN CerMeHT obGnMrauyMoHHOro pbiHKa
ABNAETCH OOHUM M3 CaMbIX ObICTPOPACTYLLMX B MUpeE.

GAZPRU perp (EUR)

Mocne Toro, kak B oktabpe 2020 r. «Fasnpom» pasmectun AebBHTHLIN «BEYHbLIN» BbIMNYCK B
eNHOWN  eBpOMNencKkon BarnwTe, WHBECTOPbl  MOMYYUNIM  HOMUHUPOBAHHBLIA B €BPO
BbICOKOOOXOOHbIA MHCTPYMEHT OT HaOEXHOro 3MUTEHTa C POCCUMUCKUM pUckom. OTMETUM, YTO
TeKkylwas BenuuMHa KpeauTHoW npemun Bbinycka (370 6. n.), Ha Haw B3rna4, BMOMHE
AoctatodHa Ans  KOMMeHcauuMyM noTeHUManbHOro «pedrsumoHHOro» pocta  [OOXOAHOCTU
0e3pMCKOBOro akTMBa B €BPO — CPEeAHECPOYHbIX HEMELKKMX rocobnuraumi (Bunds). Bnpouem,
npuHMMasa BO BHMUMaHWe nocnegHue rno spemeHun curHansl ELIB, ans atoro cenvac He BUaUTCA
BECOMbIX OCHOBaHWWA. BaXHbIM MOMEHTOM ABNAETCS TO, YTO B OTNMYME OT 6ECCPOYHMKOB OT
SMUTEHTOB M3 (PUHAHCOBOrO CEKTOpa, KOTOpble MOryT ObiTb CnMCaHbl UM KOHBEPTUPOBAHbLI B
aKumm B Criydae KpUTUYECKOro CHWXKEHUS JOCTaTOYHOCTU Kanutana aMUTEHTa, BeYHbIA BbIMyCK
«lMasnpoma» He noaBepXeH Takomy pucky. OTMETUM, YTO BbIMYCK CMOTPUTCH OYEHb MHTEPECHO
Ha doHe rnobanbHbIX aHanoroB — OeCCPOYHWKOB KOMMaHWA HedWHAHCOBOro CeKTopa.
BeccpoyHbin xapaktep Gymary 4OBOMbHO LWeApPO NpeMupyeTcs U Ha POCCUMCKOM pbiHKe. KynoH
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(3,897%) BbInnaumnBaeTca pas B rod. KynoHbl MOryT 6bITb OTNIOXEHbI MO YCMOTPEHUIO AMUTEHTA
(4yto He noenedvét ero Texgedonta). OTNOXEHHbLIE KYMOHHbIE BbINMATbl HaKanMBalTCA
KyMynsaTUBHO. B cnydae BbInnat AMBMOEHOOB KYMOHbl Takke [AOSMKHbl ObiTb BbIMfayeHbl.
MepBbI KONN-ONUMOH NO BbINyCKy NpegycMoTpeH 26 oktabpsa 2025 r. no HomuHany (100%)

ALFARU 25 (py6.)

CekTop HOMWHMPOBAHHLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
WMHBECTOPOB, YTO 06YCMNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (10 mnH py6.). Mexagy Tem, atopaums
POCCUNCKOrO BHYTPEHHEro pybrieBoro KoprnopaTtMBHOIO OBMMrauMOHHOrO pblHKA HeBernuvka
(veHee 3 neT), B 4aCTHOCTM, M3-3a TOrO, YTO MO MHOMMM [axe ANUHHbIM OGymaram
NpeaycMOTpPeHbl MyT-ONUUOHbL. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpxeBOW
NUKBNMOHOCTN GonbLUIMHCTBA pPyObneBbIX AONroBbiX OGOHAOB, pas3MELleHHbIX Ha JoKarbHOM
PbIHKE, OCTaBNSAET XenaTtb fy4wero. B 3Tom KOHTEKCTe cTapwuin pybnesbii eBpoboHg Anbda-
BaHka c norawweHvem B sHBape 2025 r., N0 KOTOPOMY He NpeayCMOTPEHbI ONuUUK SOCPOYHOro
OT3blBa M/UNn nepecmMoTpa YPOBHS KyNoHa, Ha Haw B3rnsag, 3acnyxusaeT BHMMaHusA. Cenyac
no gaHHou Bymare MOXHO 3adumkcmpoBaTb OOXOAHOCTb 7%. W3-3a TOro, 4To AaHHbIN BbIMyCK
pasmeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KymnoH Mo HeMy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO O4HMM U3 PaKTOPOB
NOBbLILLIEHNSA CPaBHUTENbHOM MpUBNEKaTenbHOCTN pybneBbix eBpo6OHA0B SABMSETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KopnopaTuBHbIM obnuraumam, BbinyweHHbiM B 2017-2019 rr. Takum obpa3om, COOTHOLLEHNE
«HWU3KMIA KyMNOH/BbICOKas OOXOAHOCTLbY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHuem B
2025 r., Ha Haw B3rnaa, BbIMMSAANUT UHTEPECHO.
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OMUTEHT PaHr Bbinnar ISIN LleHa
P® Crt.Heobecn. XS0767472458 103.3
P® Cr.Heobecn. XS0971721450 109.1
PO Cr.Heobecn. RUOOOAQIJWHA4 112.9
P® Cr1.Heobecn. RUOOOAOJXTS9 110.9
P® Ct.Heobecn. XS0088543193 166.7
P® Crt.Heobecn. RUOOOAOZYYN4 112.2
P® Crt.Heobecn. XS0114288789 115.6
P® Crt.Heobecn. RUOO0A1006S9 117.8
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4.5

4.0 *—GAZPRU 37
® GAZPRU 34
3.5
® GAZPRW 2%AZPRU 30
LUKOIL 30
® GAZPRU 28 ¢
GAZPRU 27
3.0 .
® ALRS 27
GAZPRU REMRRU 26
SIBUR25 e
2.5 L) e | L26
0,
% * GMK 25
GMKNRM 24
CHMFRU 24 0% P RU 25
2.0
GMKNRM 23
L]
PHORRU 23 ®
1.5 NEVHERY
LUKOIL
ROSNRM 22 e
GMKNR.M 22 %o
GMKNRM 22N S“?\NE?(I%%I )
GAZPRU 22NcwvIFRU 2
]}}9 CHMERY 21 °q
ORRU 21
* RYBMER2RRU 22
0.5 /
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ToproBbin Ko
obnurayum

ALRSRU 24
ALRSRU 27
CHMFRU 21
CHMFRU 22
CHMFRU 24
GAZPRU 22
GAZPRU 22N
GAZPRU 26
GAZPRU 27
GAZPRU 27N
GAZPRU 28
GAZPRU 29
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»

www.finam.ru | * 1 9 4 5

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

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

XS0290580595

XS0805570354

XS$1951084471

XS1585190389

XS2196334671

XS0885736925

XS$2291819980

XS2124187571

XS0191754729

XS0316524130

XS$1298447019

XS§1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

LleHa

107.0
101.0
100.9
106.7
103.3
104.7
104.6
110.7
110.5
100.1
110.6
97.2
99.1
149.1
139.2
107.5
101.7

104.1
103.9
100.7
106.1
106.3
111.3
105.1
106.9

OdoxogHoCTb

K noraleHuto
(odepTe), %
2.0
2.9
0.9
1.2
21
0.9
11
2.7
3.0
3.0
3.2
3.4
3.4
3.8
4.0
1.3
13
1.6
21
2.4
1.0
1.3
2.5
3.2
1.9

KynoH, %

4.65
3.1
3.85
59
3.15
6.51
4.95
5.15
4.95

4.95
2.95
3.25
8.625
7.288
6.625
3.849
4.1
3.375
2.55
6.656
4.563
4.75
3.875
4.375



[oxoaHOCTb K
OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuo KynoH, %

ToproBbIl kog

obnurauyum (ocpepre), %
NLMKRU 23 «HIMK» Cr.Heobecn. XS1405775617 106.0 1.6 45
NLMKRU 24 «HJTMK» Cr.Heobecn. XS1577953174 106.3 1.9 4
NLMKRU 26 «HIMK» Cr1.Heobecn. XS1843435337 109.4 2.6 4.7
NVTKRM 22 «HOBAT3K» Crt.Heobecn. XS0864383723 104.9 1.3 4.422
PHORRU 21 «®oCcArpo» Crt.Heobecn. XS$1599428726 101.5 1.0 3.95
PHORRU 23 «®ocArpo» Ct.Heobecn. XS1752568144 104 .1 1.6 3.949
PHORRU 25 «®ocArpo» Cr.Heobecn. XS2099039542 103.2 2.1 3.05
ROSNRM 22 «PocHedTb» Cr.Heobecn. XS0861981180 102.4 1.3 4.199
RURAIL 22 «PX[O» Ct.Heobecn. XS0764220017 104.3 1.0 5.7
RURAIL 24 «PXO» Cr.Heobecn. XS1574068844 107.1 1.8 4.375
SIBNEF 22 «[a3npomHedTbY» Cr1.Heobecn. XS0830192711 104.1 1.4 4.375
SIBNEF 23 «[a3npomHedTb» Ct.Heobecn. XS0997544860 110.2 1.9 6
SIBUR 23 «CUNBYP» Crt.Heobecn. XS1693971043 105.5 1.8 4.125
SIBUR 25 «CUBYP» Crt.HeoGecn. XS$2199713384 101.6 2.5 2.95

S
&
&

%
%
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9.0

® GEOPRO 24
8.0
7.0
6.0
% ® POGLN 22
5.0
IMMRUS 25
4.0
BORFIN 22 RUALRU 23
¢ RUALRU 22 GTLKOA 25
® RUALRU 23N ® CHEPRU 24 °
® DMEAR 23 GTLKOA 24
3.0 -
® URKARM 24
® NORDLI24
RA ° vIp 25
vip BUCHEM 20/RAZ R R 24
VIP 23N \AP 23 GLPRLI 23 * o s
2.0 . . * scrrRU %3 PGILLN-24
PGILLAVRAZVHQBTEL 23
GLPRLI 22 .
L]
® PGILLN 22
EVRAZ 22 ®
o1 ®
VIP 22
0.0 T DMEAR 21T T T T T T |
0.0 0.5 1.0 2.5 3.0 3.5 4.0
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ToproBbin Ko

obnuraumm

BORFIN 22
BORFIN 26

CHEPRU 24

HCDNDA 21

HCDNDA 23
HCDNDA 28
EUCHEM 21
EUCHEM 24
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
'pynna DME

'pynna DME
'pynna DME
«EBpoxvm»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«TIK»
«TIK»
«TIK»
«TIK»
«TITK»
«TIIK»
«KOKC»
«MeTannonHeecT»
«MTC»
Nordgold
«[Momtoc»
«[Momntoc»

«lontoc»

www.finam.ru | * 1 9 4 5

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecrn.

CT.Heobecrn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecrn.

CT.Heobecn.

CT.Heobecn.

Ct.Heobecn.

ISIN

XS1596115409

XS2230649225

XS2010044548

XS1516324321

XS1772800204

XS2278534099

XS§1632225154

XS$1961080501

XS1405775377

XS1533915721

XS1843443273

XS1843443273

XS2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS2060792236

XS1405766384

XS§1533922933

XS1713474325

LleHa

102.7
103.2
103.5

#N/A
N/A
103.2

103.7
100.7
109.1
104.1
106.2
107.9
98.0
103.9
110.4
101.0
106.2
109.5
106.5
103.2
103.4
106.7
107.2
106.8
104.8
103.0
105.5
106.5

HoxoaHocTk K
norawieHuro(o
cepre), %

3.5

5.3

3.3
#N/A N/A

3.2
4.7
-0.1
2.2
1.1
2.0
2.4
8.5
15
2.0
0.9
3.0
3.4
3.5
4.0
4.2
4.2
2.3
1.6
2.7
1.3
2.0
2.2

Kynom,

4.5
5.875

5.075
5.35
3.95

5.5
6.75

5.375
5.25
7.75

6.872

6.5
5.95

5.125
5.95

4.949
4.65

4.8
59
4.85

4.125
4.699
5.25
4.7



ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N
SCFRU 23
TRUBRU 27
URKARM 24

VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

OMUTEHT

Petropavlovsk
«PYCAI»
«PYCAI»
«PYCAI»

«CoBkomdnoT»
«TMK»
«Ypankanumn»
VimpelCom
VimpelCom
VimpelCom
VimpelCom

VimpelCom

www.finam.ru | * 1 9 4 5

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

Ct.Heobecr.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

ISIN

XS§1711554102

XS§1533921299

XS1577964965

XS1759468967

XS1433454243

XS2116222451

XS2010040397

XS0643183220

XS1400710726

XS0889401724

XS§1625994618

XS2058691663

LleHa

103.1
101.1
103.1
102.5
107.0
101.0
104.1
105.3

108.5
106.8
107.2
105.2

22,
o, '0
%

[oxoaHOCTb K

norawenmo VIO
(ocbepTe), %
5.6 8.125
3.6 5.125
3.7 5.3
3.4 4.85
2.0 5.375
4.1 4.3
2.8 4
1.0 7.504
3
2.8 (2.2) 7.25
2.0 5.95
2.5 (2.3) 4.95
2.6 (2.5) 4
8
* OUHaMm



6.0

® VIB 35
5.0
4.0
%
3.0 /
VEBBNK 25
L]
SBERRU 234
L]
2.0 VEBBNK-23
FURDEY 23BERRU 22N7
o ®
SBERRYEBRNK 22
L]
1.0 /
0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[Oiopauwma, net
T . [oxoaHOCTb K
o OMUTEHT PaHr Bbinnar ISIN LleHa norawlieHuIo KynoH, %
obnuraymu o
(odbepTe), %
EURDEYV 22 EABP Cr.Heobecn. XS0831571434 104.3 1.6 4.767
SBERRU 21 CbepbaHk Crt.Heobecn. XS0638572973 100.7 -0.1 5.717
SBERRU 22 CbepbaHk Crt.Heobecn. XS0743596040 103.8 1.1 6.125
SBERRU 22N* Cb6epbaHk Cy6opa. XS0848530977 104.8 19 5.125
SBERRU 23" CbepbaHk Cy6opa. XS0935311240 105.9 2.3 5.25
VEBBNK 22 B36.P® Cr.Heobecn. XS0800817073 105.2 1.5 6.025
VEBBNK 23 B36.P® Cr.Heobecn. XS0993162683 109.7 2.0 5.942
VEBBNK 25 B36.P® Cr.Heobecn. XS0559915961 117.8 2.6 6.8
VTB 35 BTB Crt.Heobecn. XS0223715920 111.1 51 6.25
fi <
www.finam.ru | B EB &.° OUNHam

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)
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8.0

6.0

%

4.0

2.0

0.0

ToproBbI kof

® CRBKMO 277
SOVCOM 30
o
ALFARU 307
L]
® CRBKMO 25
3 ® CRBKMO 24
AKBARS 227
RSHB 23~ @ ® sSOVCOM 25
VTB 227
L ]
L ]
CRBKMO 23 /
® CRBKMO 21
0.0 0.5 1.0 1.5 20  fopad@a, ner 3.0 3.5 4.0 4.5 5.0

[doxoaHoCTb K
OMUTEHT PaHr Beinnat ISIN LieHa noraweHuo KynoH, %

obnuraumm (otbepTe), %
AKBARS 22 «AK BAPC» O6ecnev. XS0805131439  104.8 39 8
ALFARU 307 Anibcha-Gark Cy6opa. XS2063279959  103.3 5.2 (5) 595
CRBKMO 21 «er,\fl‘g;;';t"l'fa”'( CT.HeoBecr. xs1510534677 ~ 102.0 1.8 5.875
CRBKMO 23 «er,\%Z:;’:'fa”" Cr.HeoBecn. xs1750801720  104.7 2.8 5.55
CRBKMO 24 “erl\%;:;'f»fia”“ Cr.HeoBecn. xs1964558339  109.5 3.9 7121
CRBKMO 25 “erl\%;:::'»ﬁa”" Cr.HeoBecn. xs2009763075 ~ 101.6 4.2 4.7
CRBKMO 27~ «er,\fl‘c”)z:;':'f»tsa”'( Cy6opa. xs1589106910  100.9 6.5 (6.8) 7.5
RSHB 23* Poccenbxo3baHk Cy6opg. XS0979891925 112.2 3.3 8.5
SOVCOM 25 CoBkomMbaHk Ct.Heobecn. XS2291914971 100.4 3.3 3.4
SOVCOM 307 CoBkombaHk Cy6opg. XS2010043656 105.8 6.3 8
VTB 227 BTE Cy6opn. XS0842078536  106.0 27 6.95
fi s
WWW.TInam.ru | BN 1) 4 15 &
, | £.° (DUHaMm
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8.0

6.0

%

4.0

2.0

0.0
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e MKB
L]
CKb

TuHbKO P
L]
* Anbda-baHk'
Anbda-baHk ® . e [a3nnoM
BTB
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

[iopauma, net
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OMUTEHT

Anbda-baHk

Anbga-baHk'

BocrT.
Skecnpecc
BTB

[aznpom

MKB

CKB

TuHbKOD D

XKB

Komnosu
THbIA
PEATUHT

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnar

Mn.
cybopa.

Mn.
cybopa.

Cy6opa.

Cy6opa.
Cy6opa.

Mn.
cybopg.

Mn.
cybopa.

Mn.
cybopg.

Mn.
cybopg.

www.finam.ru | * 1 9 4 5

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

ISIN

XS1513741311

XS1760786340

XS0973219495

XS0810596832

XS§2243631095

XS1601094755

XS2113968148

XS1631338495

XS§2075963293

Kynom,
%

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

LleHa

102.8

103.8

32.6

108.2

102.1

100.4

102.4

105.3

99.2

Tekywas

[OoxoaHo-

[ata 6nux. CTb K
Aoxon- o
o Konna Gnwkanwe-
HOCTb, % o
my konny, %
7.8 2/3/2022 4.2
6.7 4/30/2023 4.9
30.6 - =
8.8 12/6/2022 4.1
4.5 1/26/2026 4.1
8.8 11/10/2022 8.6
7.6 5/6/2025 7.1
8.8 9/15/2022 5.2
8.9 2/7/2025 9.1
$
S
&, MOUHaM

8

2,
%



ToproBbin
Kop
ob6nuraumun

YNDX 0 3/4
03/03/25

MAILLI 1 5/8
10/01/25

CHMFRU 0
02/16/22

POGLN 8 1/4
07/03/24

OZON 1 7/8
02/24126

www.finam.ru | * 1 9 4 5

AMUTEHT

YANDEX NV

MAIL RU
GROUP LTD

ABIGROVE
LTD

PETROPAV
LOVSK 2010
LTD

OZON
HOLDING
PLC

O6bLem B
obpauieH
un $ MnH

1250.0

400.0

250.0

94.6

750.0

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

ISIN

XS2126193379

XS2239639433

XS1566998297

XS1843433555

XS2304902443

Llena

6oHAa,

%

124.9

97.2

198.6

273.4

104.0

Hoxopa-
HOCTb,

%

2.3

-63.4

-25.6

1.0

KynoH,
%

0.750

1.625

0.000

8.250

1.875

LleHa akuumn

- Tekywas
LeHa
KOHBepTa- T 63
umm, $ ’
60.075 65.960
39.900 22.420
11.940 23.600
0.135 0.258
86.648 62.230
$
S
&, MOUHaM

§

2,
%



5.0

4.0
® CRBKMO 26
® GAZP PERP

3.0 ¢ CRBKMO 24

%

2% o Ricciass

ABHFIN 23 o GAZPRU 27 RUSSIAS
* GAZPRU 25 e GAZPRU 26
®e GAZPRU 25' .
® GAZPRU 24' RURAIL 27
. ® RUSSIA 27
1.0 ® veeewK230AZPRU 24 RUSSIA 25
GAZPRU 23' °
® RURAIL 23
0.0 T T T T T )
0 2.0 4.0 6.0 8.0 10.0 12.0
]

-10

RURAIL 21 [iopaumsa, net

>
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ToproBbif koA
o6nuraumun

ABHFIN 23
CRBKMO 24
CRBKMO 26
GAZPRU PERP
GAZPRU 23'
GAZPRU 24
GAZPRU 24’
GAZPRU 25
GAZPRU 25'
GAZPRU 26
GAZPRU 27
RURAIL 21
RURAIL 23
RURAIL 27
RUSSIA 25
RUSSIA 27
RUSSIA 32

VEBBNK 23

[JoxoaHoCTb K

AMuUTeHT PaHr Bbinnar ISIN LleHa noraweHuro KynoH, %
(odepTe), %

ABH Financial Ct.Heobecn. XS$2183144810 102.0 1.7 2.7
MKB CT.HeoBecn. XS1951067039 105.7 3.0 5.15
MKB CT.HeoBecn. XS2281299763 96.9 3.8 3.1

"lrasnpom" Cyb6opa. XS2243636219 102.1 3.4 3.897
"asnpom" Crt.Heobecn. XS1521039054 105.3 1.0 3.125
""a3npom" Crt.Heobecn. XS1911645049 105.0 1.1 2.949
""a3npom" Crt.Heobecn. XS1721463500 103.1 1.4 2.25
""a3npom" Crt.Heobecn. XS0906949523 110.7 15 4.364
"lasnpom” Cr.Heobecn. XS2157526315 105.5 1.5 2.95
"l"asnpom" Cr.Heobecn. XS1795409082 103.8 1.7 25
"lasnpom” Cr.Heobecn. XS2301292400 08.3 1.8 15
"P>XAO" Ct.Heobecn. XS0919581982 100.2 -0.9 3.3744
"P>XO" Crt.Heobecn. XS1041815116 107.5 05 4.6
"PXKA" Cr.Heobecn. XS1843437036 104.5 1.4 22
"Poccus" Crt.Heobecn. RUOOOAO0ZZVE®6 109.3 0.8 2.875
"Poccus" Crt.Heobecn. RUOO0A102CK5 99.8 1.2 1.125
"Poccus" Cr.Heobecn. RUOO0A102CL3 98.6 2.0 1.85
B3B.PO Ct.Heobecn. XS0893212398 105.4 1.0 4.032
&
&7 MUHam

www.finam.ru | * 1 9 4 5
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4.5

4.0 TrvoRRM 21 (CNY)
L]
RURAIL 31 (GBP)
L]
3.5
3.0
VTB 24 (CHF)
°

2.5

%

GAZPRU 24 (GBP)
2.0 .
ABHFIN 22
L]
15
L]

1.0 RURAIL 26 (CHF)

- GAZPRU 23 (CHF) o

® GAZPRU 22 (CHF)
0.5 ® RURAIL 23 (CHF)
L]
GAZPRU 21 (CHF)
0.0 T T T T T T
0.0 1.0 2.0 3.0 DiogeQua, ner 5.0 6.0 7.0
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ToproBbIi Kog
o6nuraummn

ABHFIN 22 (CHF)

GAZPRU 21 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)
HYDRRM 21 (CNY)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

VTB 24 (CHF)

OMUTEHT

Anbda-baHk

"asnpom"

"a3npom"

"asnpom"

"la3npom"

"Pyclmgpo"

"PXK"

"PXKIT"

"X

BTB
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

BantoTta

Lseny,.
paHk

LBeinu.
paHk

Lseny,.
bpaHk

LBenu.
paHk

Bpwur.
yHT

HOaHb

Lseny,.
dpaHk

Lseny,.
paHK

Bpwur.
dyHT

LBenu.
bpaHk

ISIN

CH0385518086

CH0346828400

CHO0374882816

CHO0404311711

XS§1592279522

XS1912655054

CH0379268748

CH0522690715

XS0609017917

CH0248531110

LleHa

101.8

101.4

102.0

100.6

106.5

101.2

103.9

99.7

132.3

104.3

L/

8

S
&
&

"
(4
%,

!

Hoxoa-

HOCTb K
noratu- KynoH, %
eHU1I0
(odbepre),
%
1.7 2.875
0.2 2.75
0.6 2.25
1.1 1.45
2.0 4.25
3.8 6.125
0.5 2.1
0.9 0.84
3.6 7.487
2.8 4.0725
DOUHaM



8.0

7.5
VIP 25
° .
70 ALEARU25 .8 RURAIL25 ® RURAIL26
. VIFZON
.
RURAIL 24
HYDRRM 24 .®
6.5
* RURAI IL24
® HYDRRM 22N
°
6.9 ALFARU 325
5.5
o,
HYDRRM 22
5.0 AtFARU2]
4.5
4.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
[Oiopauwusa, net
— Kpueaa 093
fi | <
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&
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ToproBbif koA
ob6nuraummn

ALFARU 21
ALFARU 22
ALFARU 22N
ALFARU 25
CRBKMO 25"
HYDRRM 22
HYDRRM 22N
HYDRRM 24
OIMAB 22
RURAIL 23
RURAIL 24
RURAIL 24
RURAIL 25
RURAIL 26
VIP 25

VIP 25N

OMUTEHT

Anbda-baHk
Anbga-baHk
Anbda-baHk
Anbda-baHk
MKB
"Pyclnapo"
"Pyclngpo"
"Pyclnapo"
OTKpbITHE
"KL
"KL
"KL
P
P
Veon

Veon
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

Cy6opa.

CT.Heobecr.

O6ecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

CT.Heobecn.

Ct.Heobecr.

Ct.Heobecn.

Ct.Heobecn.

ISIN

XS1648266788

XS1567117566

XS1946883342

XS2107554896

XS1143363940

XS1912654677

XS$1691350455

XS2082937967

XS0795156719

XS1502188375

XS1574787294

XS1701384494

XS1843442465

XS1843431690

XS2184900186

XS2226716392

LleHa

100.6
102.4
103.5
99.1
123.7
102.4
102.3
100.0
103.5
106.1
106.6
103.4
106.2
102.3
96.7
97.4

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %

5.63 8.90
6.07 9.25
6.36 9.35
6.92 6.75
9.26 16.50
5.58 8.98
6.35 8.13
6.80 6.80
5.92 9.00
6.42 9.20
6.40 8.99
6.79 7.90
7.13 8.80
7.15 7.68
7.24 6.30
7.21 6.50
&
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ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix HaTtanbs, pykoBoauTtesnb
PbiHOK akuuin, CekTop aneKkTpoaHepreTukn

DenuubiH JleoHua, pykoBoauTenb HanpaBfeHus
IPO
TMT cekTop
,U,O,EIOHOB I/Iropb, 3amMmecTuTesnb pykoBoautTens
PuHaHcoBbIN cektop, TMT cekTop

KanayeB Anekcen, CTapLumin aHanmTunk
ChlpbeBoit cekTop

Kaydman Cepreit, aHanutmk
HedTerasoBbiln CeKTop 1 BO306HOBAEMas dHepreTmka

KoBanes AnekcaHap, aHanuTuk
CeKTOp 3MeKTPO3HEPreTUKY, 34paBooXpaHeHe

MbipbeBa HaTanusa, mnagwmmn aHanuTuk
[MpOMbILINEHHBIN CEKTOP

LamwykoB ApTemuii, aHanuTmk
MoTpebuTensCKU CekTop, 3ApaBooXpaHeHe

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CTpaTterum

3ariueBa AHHa, CTapLlnii aHanNUTUK
BantoTHble 1 TOBapHbIE PbIHKK

KoBaneB Anekcen, aHanuTmk
[onroBon pbIHOK

MacnoB AHgpen, MNaaLlwnin aHanuTuk
BantoTHble n TOBapHbI€ PbIHKA

CepebpeHHUKOB [iIMuTpUi, pykoBogutenb

FopyakoB AnekcaHgp, pyKkoBoAUTeNb HanpaBfieHusA

KomoB Bnagumup, nopTdenbHbIn MeHeaxep

JIunckuin Makcum, nopTdernbHbIn MeHeaxXep

Bpokepckue 1 koHcynbTauuoHHble ycnyru okasbiaeT AO «PUHAM». 127006, r. Mockea, nep. HactacbuHckuin, A. 7, ctp. 2, komH. 33. bonee noppobHyto
nHdpopmaumto 06 yenyrax 'K « PUHAM» Ha poccuinckom 1 MexayHapoaHbIX pblHKax Bbl MOXETE MOSy4nTb Ha canTe Finam.ru unu y cBoero meHeaxepa.

HacToawmn matepuan n cogepxaiymecsi B Hem cBefeHus nogarotoeneHel cneuynanuctamu MK « PUUHAM», HOCAT UCKMIOUNTENBHO MHAOPMATUBHbLIN XapakTep
N He MOryT paccmaTpuBaTbCH HW Kak npurnaileHve unu nobyxaeHwe caenatb odepTy, HU kak npocbba KynuTb unn NpoAath LeHHble Gymaru/apyrue
(hVHaHCOBbIE MHCTPYMEHTbI, MO0 OCYLLECTBUTL Kakyl-nMbo MHBECTULMOHHYK AesTenbHOCTb. [MpeacTaBneHHas nHdopMaums noaroToBreHa Ha OCHOBeE
WCTOYHUKOB, KOTOPbIE, MO MHEHWIO aBTOPOB [AAHHOTO aHanmuTU4Yeckoro o63opa, SBNSHOTCH HaAEXHbIMU, HO MPU 3TOM OTPaXaeT UCKIYUTENIbHO MHEHWe
aBTOPOB OTHOCUTENBHO aHanu3npyemMblix 06beKToB. HECMOTPS Ha TO, YTO HacTosILLMA 0630p GblNl COCTABMIEH C MaKCMMarlbHO BO3MOXHOM TLLATENBHOCTbIO,
HU ero aBTopbl, HU TK «®UHAM» He 3asBNSIOT U HE rapaHTMPYKOT HU MPSMO, HU KOCBEHHO €ro TOYHOCTb M MNofHOTY. Jliobas nHdopmauus n niobble
CYXOEeHVs, NpvBedeHHble B [aHHOM maTtepuarne, SBMSIOTCA CyXAEHMEeM Ha MOMEHT nybnvKauum HacTosLero aHanutuyeckoro obsopa u moryT ObiTb
n3meHeHbl 6e3 npepynpexaenus. Hu FK «®UHAM», HM ero cOTpyAHWKM He HecyT OTBETCTBEHHOCTM 3a Kakue-nubo noTepu, BO3HMKLIME B pesynbTaTe
MCMONb30BaHNs HacTosLWero Matepuana nubo B Kakon-nmbo apyron cessu ¢ HUM. KonvpoBaHue, BOCNPOU3BOACTBO W/UMN PacnpoCTPaHEHWNE HACTOSLLErO
mMaTtepwuana, 4aCTU4HO UK NOSHOCTbLIO, 6e3 NCcbMeHHOro paspelleHns MK «PUIHAM» kaTeropuyecku 3anpeLleHo.
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