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Poct poxogHocTeir UST HeMHoro cGaBunm TemMn — W WHAEKC [JOnnapoBoro Aonra
pasBuBaloWMXCA CTpaH 3aner B GokoBMK. Ha ¢oHe pocTa puCKOB reonosnIMTUKM POCCUICKME
CyBepeHHble eBpoobnuraumm YyBcTBoBany cebsi Ha NpoLUNon Hefene YyTb Xy)Xe aHanoros U3
EM, cOoBuHyBLUMCH BBEPX MO AOXOAHOCTU B cpeaHeM Ha 3 6. M. BAOMb KPMBOW.

OuHamunka goxogHoctn 10-neTHUX A4ONNapoBbIX
€BpO6OHAOB 3a NpOoLUNY0 HeAernto
(6a3ncHble NYHKTbI)

UHpekc gponnapoBoro gonra EM (Bloomberg Barclays EM
USD Aggregate Total Return Index)
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KpynHenwunn doHa, cneuunanuavpylowmica Ha hard currency obnurauusix pasByMBalOLLNXCSH
ctpaH — iShares J.P. Morgan USD Emerging Markets Bond ETF (EMB US) — Ha doHe
ctabunmsaumm Ha pbiHke UST nokasan Hennoxon NnpuTok CpeacTB Ha NPOLUNOn HeJene.

KpynHenwwue ETF, cneunanusupyrowme Ha hard currency obauraumax
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UHpekc poccumckoro pbiHka eBpoobnurauum total
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ObcTaHoBKa

[NepBUYHbIN
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Ha «BTOPUYKE» HE MeHsieTcs
PbIHOK 3amep, 4YTO HEMHOro

pa3mMecTnTbCA NO HEBLICOKMM CTaBKaM.

Bbeinyck

RUALRU 4.85
02/01/23

VIP 7 1/4
04/26/23

CRBKMO 5.15
02/20/24

CRBKMO 8 7/8
PERP

RURAIL 2.2
05/23/27

U3m.
Makcumanb-
LeHbI 3a Tekywasn
nepuog, ueHa, % Has LeHa 3a
’ ’ 12M, %
n. n.
0.5 102.4 102.9
0.2 108.7 111.7
0.2 105.2 108.0
0.2 99.8 100.8
0.2 104.1 106.5

CTpyKTypa AOXOAHOCTU POCCUNCKUX AONAPOBbIX
eBpoboHAO0B 1-ro 3wwenoHa (cpeaHsis Aopauvs 6 ner)
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B KpeauTHbIN crnipeg,

Bbinyck

ALFARU 5.95
04/15/30

GAZPRU 8 5/8
04/28/34

GAZPRU 7.288
08/16/37

RUSSIA 5.1
03/28/35

CRBKMO 4.7
01/29/25

U3m.
LieHbl 32
nepuoga,

n. n.

-1.1

24.02.2021

23.03.2021

[ox-cTb 6a30BOro akTMBa

Tekywasn
ueHa, %

101.6

141.2

131.3

114.8

100.1

— LeHbl Bymar yMepeHHO MnepenucbiBaloTCst BHUS.
YOVBRSIET, Y4MTbiBasi, YTO cenvac ele MOXHO

MuHumanb-
HasA LeHa 3a
12M, %

93.6

140.9

130.7

114.6

93.3

HoxodHocmu 6a3oeo20 akmuea e3s/1u nay3y, Ymo HeydueumeslbHO, y4umbieasi KaKol
memMn OHU Habpanu e Ha4asie 3amoz2o 200a. Bnpouyem, uHeecmopbl e 0donz EM He
crnewam paccnabnsmabcs.
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Hwuxe npmneeneHbl Haubonee MHTEpeCHble, Ha Hall B3rndn, Tekyuwue unaen B pOCCVIIZCKOM
cermeHTe eBpOO6J'II/IFaLI,I/1I7I C TOYKM 3pEeHNA coHeETaHNA PUCKa N OOXOOHOCTW.

ToproBbin Lena, | Oiopaunn [JoxogHoCTb
OMUTEHT Kon Bantota PeWTuHr . ’ pauus, K noraiwieHuro ISIN
% ner
obnurauuu (ochepTe)
CysepeHHbIl ceameHm
MwuHpnH PO RUSSIA 28 Oonn. BBB- 165,3 5,4 2,7% XS0088543193
Kopomkasi dropayusi
Anbga-6aHk AL';'gerU 8 Oonn. B (Fitch) 102,5 0,9 4,1% XS1513741311
CpedHsia dropayusi
«HopHukenb» GMZIS\IRM Oonn. BBB- 99,7 4,0 2,6% XS2134628069
Bbicoko00Xx00HbIE 8bIryCcKU
BTB VTB perp Oonn. - 107,8 1,6 4,3% XS0810596832
Bbinycku e egpo
BBB
MuHduH PO RUSSIA 27 EBpo (Fitch) 99,3 6,6 1,3% RUOOOA102CK5
BObE.P® VEBBNK 23 EBpo BBB- 105,8 2,0 0,9% XS0893212398
«P>XO» RURAIL 27 EBpo BBB 104,1 5,7 1,5% XS1843437036
«lasnpom» GAF)iF:;U EBpo BB 100,8 4,6 3,6% XS2243636219
Bbinycku e dpyaux sasmomax
AA+
Anbga-6aHk  ALFARU 25 Py6. 98,5 3,5 7,2% XS2107554896
(AKPA)
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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 3peHnst HanoroobnoxeHust espoobnuraumm MmHgunHa BNoNHe conocTaBMMbl C MPSIMbIM
WHBECTUPOBAHMEM B [ONnapbl UM €Bpo, Npy 3TOM Aep)aTenb eBpoboHaa nony4vaeT euwe u
KyMOHHbIA goxod. B aTon cBsisn OTMEeTUM ypoBEHb LOXOOHOCTM AaHHon bymarn (2,6%), 4to
BbIrMSANT MHTEPECHO B CPaBHEHUM CO CTaBkamu Mo 4OSfnapoBbiM geno3nTtam B GaHkax. M3-3a
MUHUManbHOro YpOBHA HOMMHana cpean espoobnuraumn MuHduHa ($ 10 Toic. npotve $ 200
TbiC. y Apyrux 6ymar), RUSSIA 28 gaBnsieTcs cambiM NUKBUAHBIM BbiMyckoM Ha Mocbupxe B
nuHenke espoboHaoB MuHdgpmHa PD. C 2021 r. KynoH NO CyBEPEHHbLIM 006NMraunsam HavymHaeT
obnaratbCA Hamnorom, ofHako, BcneacteMe Toro, 4YTo RUSSIA 28 oOpauwaetcs Ha
OpraHM30BaHHOM PbIHKE LeHHbIX 6ymar (Mocbupxe) n cpok ee noraweHusi npesbiwaeT 3 roga,
y ee gepxarens eCTb BO3MOXHOCTb NPETEHAOBATL HA HaNoroBon BblYeT. 13-3a amepukaHCcKnx
caHkumn MuHdoumH PO ¢ 2020 r. He pasmelLaeT HOBble OONapoBLie eBPOOOHALI, YTO CO3aaeT
aedunumnT Gymar ¢ poCCUACKNM CyBEPEHHBIM PUCKOM MO Mepe norawleHnst BoinyckoB. OTmeTum,
YTO AaHHbIA BbINycK, Onarogaps CBOEW O4YeHb BbICOKOWM cTaBke KynoHa (12,75% roposbix),
npegnaraeT UHTEPECHbI YPOBEHb TeKyllerh LOOXOOHOCTM - OTHOLUEHME KYMOHHbIX BbIMnar,
OXnOarLnxcs B TedeHne brimkanwmx 12 mecsiueB, K TEKYLLEN PbIHOYHOM LIEHE.

ALFARU 8.0% Perp

B cermeHTe KOpPOTKMX AONNAapoBbIX ByMar HaM KaXeTCa MHTEPECHbIM OAWMH U3 OBYX «BEYHbIX»
BbinyckoB Anbcpa-6aHka c kynoHoMm 8,0% - 6nwxkanwmmn konn no atom Gymare (N0 HOMUHany)
3annaHnpoBaH Ha 3 deBpana Oyaywero roga. 9710 OygeT nNepBoM BO3MOXHOCTbI AN
SMUTEeHTa oOTo3BaTb €BpObOHA, obCnyxumBaHWe KOTOPOro OOXOAMTCH, Ha Haw B3rnsg,
HeonpaeAaHHO AOPOro B TEKYLUMX YCMOBUSX BCE elle AOBOMbHO HU3KUX NMPOLIEHTHbIX CTaBOK
(bymara pasmelleHa B 2016 r., Koraa ctaBku 6binv Ha NokanbHbIX MakcMMmymax). B aTton cBasu
Mbl CYMTAEM, YTO LUAHC peanusaumy NepBOro e KOmnm-onumoHa 3MUTEHTOM BeCbMa BErVK.
OTmMeTuM, 4TO OOXOAHOCTb K KONy B doeBparne crieaytoLwero roga cocraenseT YyTb 6onee 4%.
B cnyyae Hepeanusauum konna gepxatenu gaHHom Gymarm 6yaoyT npemMumpoBaHbl BbICOKOW
CTaBKOW KyroHa.

GMKNRM 25

KynoH no eBpoobGnuraunam obnaraetca Hamnorom, nodToOMy MOXHO BblAeNUTb BbIMYCKM CO
CPaBHUTENBbHO HEBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHnem B 2025 r. OH pa3smelleH B ceHTAOpe npowroro roga — B Mepuoa, Koraa
POCCUNCKNE SMUTEHTbI pa3MeLlanncb MO MUHMMAarnbHbIM B MOCTCOBETCKOW ucTopun Poccum
ctaBkaM. Tak, JaHHbIN 5-neTHURN BbiNyck 66N pasmelleH nog 2,55% rogosbix. OTMETUM, YTO OH
nmeeTt NUCTUHr Ha Mocbupxxe, B TO Bpemsi Kak obpallleHne Ha OpraHM30BaHHOM PbIHKE OaeT
BO3MOXHOCTb AepXaTendm Mnofy4ynuTb HanoroBbld BbiMET (HANOMHMM, 4YTO KPOME KyrnoHa
Hanorom no KopnopaTMBHbiM W 6aHKOBCKMM eBpoobnuraumam obnaraetca W BanoTHas
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B noptdene 6onee tpex net MHBECTOp UMeeT
npaBo NoAaTb Ha HaNOroBbIN BblYET B padmepe 40 3 MH py6. B rog 3a Kaxablvi NOSHbIA ro4 no
nctevyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
ONUUMOH. [aHHbI TUN KONa MO3BOMSET 3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HACTynneHus
CpoKa noralleHusi, BbINfaTtMB 3a 3TO AepXaTento OonpedeNieHHYK KOMMEHcauumo, KoTopas
BblpaXaeTca B BUAE 3apaHee yCTaHOBEHHOW MpeMun B AOXOOHOCTU K GasoBon Oymare (ons
AonnapoBbiXx OGymar ucnonb3yetrcsa cpaBHMMasa no Ccpoky noraweHns UST). Ecnn  Obl
«HopHuKenb» pewnn cenvac oTo3BaTb AaHHbIN eBpoboHA No makewhole konm-onumnoHy, To oH
Mor 6bl 3To caenaTb no ueHe 106,8% oT HoMWHana.
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VTB perp

Ceyac y aMUTEHTOB OTKPbLIBAOTCS LUMPOKUWE BO3MOXHOCTU Ans peduHaHCUpOBaHUS CBOMUX
Aonros no 6ornee HU3KMM cTaBkaM. HauBbICLUIMMKW YPOBHSIMW KYMOHOB XapaKTepusylTcs Tak
Ha3blBaeMble «beccpoudHbie» Oymarnm poccumcknx 6aHkoB. B Tekywlen peanbHOCTU HU3KMX
MPOLEHTHbIX CTaBOK KYMOHbl MO AaHHbIM Oymaram (8-9%) BbIrMSAsaT  HacTOSALWMM
aHaxXpOHW3MOM, M Mbl fofiaraem, 4YTo, Kak MUHUMYM, HEKOTOPblE U3 AMUTEHTOB NPeanoyTyT
3aMeHUTb umerolmecs espoboHabl Ha bonee gelleBble AnNa 06CNy>XMBaHUSA BbINMyCKN, OTO3BaB
X Mo nNepBoMy e Konm-onuuoHy. OTMEeTMM, YTO B Crnyyae HeoT3blBa MO KoMy gepxartenb
Bymarn npemmpyeTcsa BbICOKOM TEKyLLEeW AOXOAHOCTbIO (MO 3TOMy nokasaTtento 6eccpoudHbie
Bymarn asnsawTcs 6e3ycrnoBHbIMM nNuaepamu B €BpobOHAOBOM cermeHTe). B yacTtHoCcTU, Mbl
Bblaensiem eBpoboHa BTB, koTopbin akTuBHO TopryeTcst Ha Mocbupke ¢ MUHUMasbHbIM JTOTOM
B 1 Tbic. gonn. OTMeTnM, YTO AaHHbI eBPOBOHA sBnseTca MapxuHanbHbiM B UIT «PuHamy,
BCreACTBME YEro ero 4OX0OHOCTb MOXHO MOTEHUMaNbHO YBENUYNTD.

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHas nepeoueHKka BeCbMa HeraTMBHO CKasblBaeTCs Ha
ypOBHE [AOXOAOB WHBECTOPOB B pOCCUCKME eBpoobnuraunn. EcTecTBEHHON BO3MOXHOCTbLIO
n3bexartb 3TOro sABNsieTCcs BblOOpP B KayecTBe OOLEKTOB AN MHBECTMPOBaHUSA Tex Gymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIN PEXMM HanoroobrnoxeHus — espoobnurauymn
MuHpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HedaBHO pa3MELLEHHbIE €BPOBble
Gymarn — B 4aCTHOCTW, HAa CyBepEeHHbIN BbINyCcK ¢ noraweHuem B 2027 r. OTmeTum ero
CpaBHUTENbHO HEBbLICOKUA KyMnoH (1,125%) - 4TO onaTb-TakM NpMMeYaTenibHO C TOYKU 3peHUs
HanoroobnoxeHus.

VEBBNK 23 (EUR)

B oTnnume oT HOMMHMPOBAHHLIX B Jonnapax eBpoobnurauui, POCCUNCKNIA €BPOBbLIA CErMEHT
MoKa He MOSIHOCTbIO ONPaBUIICA OT NOCMNEACTBMIN TEKYyLLEero Kpusmca C TOYKM 3PEeHUS LIeHOBbIX
ypoBHen. Cpean cpaBHUTENbHO KOPOTKUX Gymar Hawwmm aBOpUTOM B [AHHOM CermMeHTe
aBngaeTcs ctapwun Boinyck BOB.P® ¢ norawexvem B doeBpane 2023 r. OH nMeeT NUCTUHT Ha
Mocbupxe n MMHUMarnbHYH0 NOTHOCTL B pa3mepe 1 Bymara (1 TbiC. €BpO).

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
CBA3blBaeM MEPCNeKTUBbI ero BOCCTAHOBIEHUS MNpexae BCEero C TeM, YTO AaHHbIA eBpoboHa
ABMSAETCA «3efleHbIM» BbINYCKOM, CMPOC Ha KOTOpbIA NpeabsaBndAlT Tak HasbiBaemble ESG-
doHabl. CobCcTBEHHO, OH CTan nepBon obnurauuen Takoro Tuna, pasmMeLlleHHON POCCUMINCKON
KOMMaHnen Ha BHellHeM pbiHke. OTMEeTUM, YTO AaHHbIN CerMeHT obnMrauMoHHOro pbIHKA
ABMSAETCS OAHMM U3 caMbiX BbICTPOpPACTYLUNX B MUPE.

GAZPRU perp (EUR)

Mocne Toro, kak B oktabpe 2020 r. «Fa3npom» pasmectnn AebOTHLIN «BEYHbINY» BbINYCK B
€QMHON eBpOMNenckon BamnwTe, WHBECTOPbl MOMYYUIM  HOMWUHMPOBAHHLIN B  €BPO
BbICOKOAOXOAHbIA MHCTPYMEHT OT HAL4EXHOro 3MUTEHTA C POCCUMIACKMM pUcKoM. epBblin Komn-
OMUMOH NO HOMUHany npegycmoTpeH B oktabpe 2025 r. KynoH (3,897%) BbinnadvBaeTcs pa3s B
rog. B otnuune ot 6€CCPOYHUKOB OT AIMUTEHTOB (PMHAHCOBOrO CEKTopa, KOTopble MOryT ObiTb
cnucaHbl WM KOHBEPTUPOBAHbI B aKUMM B Clyvae CHWXEHUS [OCTaTOMHOCTU KanuTana
9MUTEHTA, BEYHbIN BbINyCK «[@3npoma» He noaBepXeH Takomy pucky. [paBga, aMUTEHT no
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CBOEMY YCMOTPEHMIO MOXET He BbINNaTUTb KyMOH (YTO He noBrneyeT ero TexaedornTa), ogHako,
HeBbINMaYyeHHble  KymnoHbl OyayT kanutanuampoBaHbl. Ha ¢oHe pocTa  pbIHOYHOM
BONATUNbHOCTM Cnpef B AOXOAHOCTM K cTapwuM Oymaram ceidac HaxoauTcsi Yy CBOWX
MaKCUMarnbHbIX 3HAYEHWUIA, YTO BbIMMSANT UHTEPECHO.

ALFARU 25 (py6.)

CekTop HOMWHMPOBAHHLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
WMHBECTOPOB, YTO 06YCNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (10 mnH py6.). Mexay Tem, aropauus
POCCUNCKOrO BHYTPEHHEro pybrieBoro KoprnopaTtMBHOIO OBMMrauMOHHOrO pblHKA HeBernuvka
(veHee 3 neT), B 4aCTHOCTW, MK3-3a TOro, YTO MO MHOMMM [axe ANUHHbIM OGymaram
NpeaycMOTpPeHbl MyT-ONUUOHbL. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpxeBOW
NUKBNMOHOCTN GOonbLUMHCTBA PYyOGneBbIX AONrOBbIX OOHOOB, pPa3MELLEHHbIX Ha JlOKarbHOM
PbIHKE, OCTaBNSAET XenaTtb fy4wero. B aTom KoHTekcTe cTapwun pybnesbin eBpoboHg Anbda-
BaHka c norawweHvem B sHBape 2025 r., N0 KOTOPOMY He NpeayCMOTPEHbI ONuUUK SOCPOYHOro
OT3blBa M/UNn nepecmMoTpa YPOBHSA KyNoHa, Ha Haw B3rnsd, 3acnyxusaeT BHUMaHudA. Cendac
no gaHHou Bymare MOXHO 3adumkcmpoBaTb OOXOAHOCTb 7%. W3-3a TOro, 4To AaHHbIA BbIMyCK
pasmeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KymnoH Mo HeMy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHns HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PaKTOPOB
NOBbLILLEHNSA CPaBHUTENbHOM MpUBNEKaTenbHOCTN pybneBbix eBpOOOHO0B ABMAETCS OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
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 B3rnaa, BbIMMSAANUT UHTEPECHO.
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Russia-22
Russia-23
Russia-26
Russia-27
Russia-28
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Russia-35
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OMUTEHT PaHr Bbinnar ISIN LleHa
P® Crt.Heobecn. XS0767472458 103.3
P® Cr.Heobecn. XS0971721450 108.8
P® CT.Heobecn. RUOOOAOQJWHA4 111.6
P® Crt.Heobecn. RUOOOAOJXTS9 109.4
Po Cr.Heobecn. XS0088543193 165.3
P® Crt.Heobecn. RUOOOAOZYYN4 109.5
P® Ct.Heobecn. XS0114288789 115.4
P® Ct.Heobecn. RUOOOA1006S9 114.9
Po® Crt.Heobecn. XS0767473852 122.5
P® Crt.Heobecn. XS0971721963 126.7
Po® Crt.Heobecn. RUO00A0JXU14 119.2
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4.0

® GAZPRU 30
® GAZPRU 29
LUKOIL 30
3.5 ®
® GAZPRU 28
GAZPRU 27
L]
3.0
GAZPRU 26 ©®
NLMKRU 26
SIBUR 25 ,
L]
2.5 GMKNRM 24
L]
CHMFRU 24 ®
0,
% SIBNEF 23
20 GMKNRM 23 o o
PHORRU 23 ®
NLMKRU/23
LUKOILZ3
e

L5 T Gwknrmzz ¥

ROSNRNS{BRIER
GMKNRM 22N® o

GAZPRU 22N RvikRM 22
PHORRU 21 ® °®
1.0 GHMFRU 21 RY
o Rl!?
0.5
0.0 T T T r . \
0.0 2.0 4.0 6.0 8.0 10.0 12.0
[Oiopauwma, net
S
. s
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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
100.8
101.1
106.6
102.6
104.9
104.8
109.8
109.3
98.6
109.2
95.1
95.9
141.0
131.3
107.6
101.8

103.7
103.1
99.7
106.4
106.0
110.8
103.0
106.9

OdoxogHoCTb

K noraleHuto
(odepTe), %
2.0
2.9
0.9
15
2.3
1.0
11
3.0
3.2
3.2
3.4
3.7
3.8
4.5
4.6
1.5
13
1.9
2.4
2.6
11
1.5
2.7
3.5
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



ToproBbIl kog
obnuraumm

NLMKRU 23
NLMKRU 24
NLMKRU 26
NVTKRM 22
PHORRU 21
PHORRU 23
PHORRU 25
ROSNRM 22
RURAIL 22
RURAIL 24
SIBNEF 22
SIBNEF 23
SIBUR 23

SIBUR 25

OMUTEHT

«HITMK»
«HITMK»
«HITMK»
«HOBAT3K»
«®ocArpo»
«PoCArpo»
«®ocArpo»
«PocHedpTb»
«PX[O»
«PX[O»

«l"a3npomMHedTb»

«lasnpomHedTb»

«CUBYP»

«CUBYP»

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.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

ISIN

XS1405775617

XS1577953174

XS1843435337

XS0864383723

XS1599428726

XS1752568144

XS2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS$1693971043

XS2199713384

LleHa

105.7
106.0
109.4
105.3
101.6
108.5
102.6
102.6
104.5
107.4
104.0
110.2
105.3
101.5

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
1.8 4.5
2.2 4
2.7 4.7
1.2 4.422
11 3.95
1.9 3.949
2.3 3.05
1.3 4.199
1.0 57
1.7 4.375
15 4.375
2.0 6
1.9 4.125
2.6 2.95

&
&7 OUHaM

8

2,
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9.0

® GEOPRO 24

8.0

7.0

6.0

%

® POGLN 22

5.0

4.0 . IMHRYUS 25

g ° WNU‘ZQZ RUALRU 23

® GTLKOA 25
GTLKOA 26 CHEPRU 24
L]
3.0 °
VIP 2
o urkarm 2F” %
VIP 24 © e EVRAZ 24 ® NORDLI24
EUCHEM 24
JVIP 23 ¢ SCRRLPRBI23 e o °® METINR 24
GLPRLI 22 VIP 23N . o .
. MOBTEL 23 PGILLN 24
20 DMEAR 21 © PGILIVRAZ 23
L]
EUCHEM 21 EVRAZ 22 ® DGILLN 22
GTLKOA 21 ® .
1.0
VIP 22 /
0.0 T T T T T T T 1
0.0 05 10 15 Tiopatfs, net 25 30 35 4.0
S
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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
I'pynna DME
I'pynma DME
I'pynna DME
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«KOKC»
«MerTanouHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomroc»

«ITomrocy

www.finam.ru | * 1 9 4 5

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

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

XS§2278534099

XS1632225154

XS1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS$1603335610

XS0921331509

XS2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

102.6
103.7
103.8
102.3
103.1
102.4
100.5
109.0
104.2
106.0
107.4
98.9

103.7
110.1
101.3
106.1
109.1
105.7
101.8
101.9
107.3
107.2
106.4
105.0
103.2
105.4
106.4

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
3.8 6.5
5.2 6
3.2 4.5
1.9 5.875
3.3 5.075
4.9 5.35
1.6 3.95
2.3 5.5
1.4 6.75
2.2 5.375
2.6 5.25
8.1 7.75
2.1 6.872
2.2 6.5
1.2 5.95
3.1 5.125
3.5 5.95
3.7 4.949
4.3 4.65
4.5 4.8
4.1 59
2.4 4.85
1.9 5
2.6 4.125
1.3 4.699
2.2 5.25
2.3 4.7

&

&7 OUHam



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
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBkomdor»
«TMK»
«Ypankanuii»
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

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0643183220

XS1400710726

XS0889401724

XS51625994618

XS2058691663

LleHa

103.7
100.9
102.6
102.4
106.2
101.1
103.8
105.6

108.7
106.8
106.4
103.7

22,
o, '0
%

[oxoaHOCTb K

noraweHuto Ky;:)"’
(odbepTe), %
5.2 8.125
3.9 5.125
4.0 5.3
3.5 4.85
2.4 5.375
4.1 4.3
2.9 4
1.1 7.504
3
2.8 (2.3) 7.25
2.2 5.95
2.8 (2.7) 4.95
3(2.9) 4
&
* PUHaMm



6.0

® VB 35

5.0

4.0

%

20 /

VEBBNK 25
L]
SBERRU 237
L]
2.0 EURDEV

SBERRYERBNK 22
SBERRU 21 ®

22 °
SBERRU 22N~ VEBS

P

0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[ropauna, net
ToproBbi Ko, T IS
P A OMUTEHT PaHr Beinnat ISIN LleHa noraweHuro KynoH, %
o6nuraummn ;
(odepTe), %
ALFARU 21 Anbda-6aHk Cr.Heobec. XS0620695204 100.5 -0.8 7.75
EURDEYV 22 EABP Cr.Heobecr. XS0831571434 104.5 1.6 4.767
SBERRU 21 Coepbank Cr.Heobec. XS0638572973 101.0 0.6 5717
SBERRU 22 Coepbank Cr.Heobecrr. XS0743596040 104.1 1.1 6.125
SBERRU 22N* Coepbank Cyb6opa. XS0848530977 105.0 1.9 5.125
SBERRU 23" Coepbank Cyb6opa. XS0935311240 106.1 23 5.25
VEBBNK 22 BOB.P® Cr.Heobect. XS0800817073 105.4 1.6 6.025
VEBBNK 23 BOB.PO Cr.HeobecT. XS0993162683 110.0 2.0 5.942
VEBBNK 25 BDB.P® Cr.Heobecr. XS0559915961 117.5 2.7 6.8
VTB 35 BTb Cr.Heobect. XS0223715920 110.8 5.2 6.25
www.finam.ru | * 1 9 4 5 %,
St %, * (OUHaM

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

® CRBKMO 27~
SOVCOM 30
6.0
ALFARU 307
® CRBKMO 25
%
4.0 ® CRBKMO?24
b ® SOVCOM 25
RSHB 23~ @
AKBARS 227
VTB 224 °
e CRBKMO23 //
2.0 ® CRBKMO21
0.0 . . . . : : : : . .
0.0 0.5 1.0 15 20 fopak@s, ner 3.0 3.5 4.0 4.5 5.0
ToproBbin Ko T EETEET S [ o
I AMUTEHT PaHr Bbinnar ISIN Llena noraweHuo KynoH, %
(odbepTe), %
AKBARS 22 «AK BAPC» O6ecrieu. XS0805131439 105.4 3.6 8
ALFARU 30/ Anbpa-Gank Cy6opa. XS$2063279959 101.6 5.4 (5.5) 5.95
CRBKMO 21 T I e XS1510534677 102.1 21 5.875
MoOCKBBI»
CRBKMO 23 PRt T | o, XS1759801720 104.5 3.0 5.55
MOCKBBI»
CRBKMO 24 Rl I XS1964558339 109.0 4.1 7.121
MOCKBBI»
CRBKMO 25 gt Gl | e X$2099763075 100.1 4.7 4.7
MOCKBBI»
CRBKMO 27~ Kpemumistii Gak T XS1589106910 100.7 6.5(7) 7.5
MOCKBBI»

RSHB 23" Poccenbxo36ank Cy6opa. XS0979891925 112.1 3.4 8.5
SOVCOM 25 CoBkOMOaHK Cr.Heobect. XS§2291914971 995 35 3.4
SOVCOM 307 CoBKombanK Cy6opi. XS$2010043656 105.2 6.5 8

VTB 22~ BTB CyGopn. XS0842078536 106.2 27 6.95

fi &
WWWw.TInam.ru 7 O 191 [ 41 15 >
, | &, * (ODUHaM

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)
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XKb
L]
8.0
L]
CKB
6.0
TuHbKO P
L]
* Anbda-baHk'
%
Anbda-baHk
L]
°
BTE la3npom
4.0
2.0
0.0 T T T T T T T T T 1
0.0 0.5 1.0 1.5 2.0 2.5 3.0 35 4.0 4.5 5.0
[iopauma, net
S
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OMUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece
BTB

Taznpom

MKB

CKb

Tunbkodd

XKb

Komnosu

THbIA
PEATUHT

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnar

M.
cyoopa.

cyoopa.

Cy6opa.

Cy6opa.
Cy6op.

M.
cyoopa.

M.
cybopz.

M.
cybopz.

Mo
cybop.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

X$1601094755

X$2113968148

XS1631338495

XS2075963293

Kynom,
%

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

LleHa

102.5

103.4

33.0

107.8
101.0

99.8

101.3

105.1

100.4

Tekywas
noxopn-
HOCTb, %

7.8

6.7

30.3

8.8

4.6

8.9

7.7

8.8

8.8

[OoxoaHo-

Oata 6nux. CTb K
Konna 6nuxaniue-
my konny, %
2/3/2022 e
4/30/2023 52
12/6/2022 45
1/26/2026 4.4
11/10/2022 R
5/6/2025 74
9/15/2022 55
2/7/2025 e
&
S
&+ MUHam

8

2,
%



ToproBbin
Koa AMuTeHT
ob6nuraumun
YNDX 0 3/4 YANDEX
03/03/25 NV

MAILLI 15/8 MAIL RU

10/01/25 GROUP LTD
CHMFRU 0 ABIGROVE
02/16/22 LTD
POGLN 8 1/4 PETROPAVL
07/03/24 OVSK 2010
LTD
OZON17/8 HC?EDOIII\I\IG
02/24/26 PLC

www.finam.ru | * 1 9 4 5

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

O6bem B
obpalyeH
mn $ MnH

1250.0

400.0

250.0

94.6

750.0

ISIN

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS2304902443

Llena
6oHAa, %

121.2

97.9

167.8

260.1

104.9

Hoxopa-
HOCTb,
%

2.1

-48.0

-23.5

0.8

LleHa akuumn

KynoH, ansa [EE
% KOHBepTa- LeHa
° P akuuu, $
umm, $ ’
0.750 60.075 62.300
1.625 39.900 22.160
0.000 11.940 19.860
8.250 0.135 0.250
1.875 86.648 60.280
&
&+ MUHam

§
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4.0

® GAZP PERP
® CRBKMO 26
3.5
® CRBKMO 24
3.0
2.5
2.0 ABHFIN 23 ® RIUSSIA32
° ® GAZPRU 27
GAZPRU 25 ® GAZPRU 26
10/5 o GAZPRU 25'
. ® RURAIL 27
® GAZPRU 24'
® GAZPRU 24 ® RUSSIA 27
. RUSSIA 25
10 ° VEBDBIeN 25 °
RURAIL 21 GAZPRU 23'
05 ® RURAIL 23
0.0 T T T T . \
0/0 2.0 4.0 6.0 8.0 10.0 12.0
-0.5
-1.0
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(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

[opauma, net

S
&
&

%
%
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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

AMuUTeHT

ABH Financial
MKB
MKB

"T"azmpom”
"T'azmpom”
"I'a3mpom”
"T'aznpom"
"Ta3mpom"
"T'azmpom”
"T"azmpom”
"T"azmpom”
"PACIT"
"PXKIT"
I
"Poccus"
"Poccus”
"Poccus"

BOb.PO

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Cr.Heobec.
Cr.Heobecrr.
Cr.Heobecr.
Cyb6opz.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.

Cr.Heobecr.

ISIN

XS2183144810

XS51951067039

XS§2281299763

XS$2243636219

XS§1521039054

X$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS52301292400

XS0919581982

XS1041815116

XS1843437036

RUOOOAO0ZZVEG

RUO00A102CK5

RUO00A102CL3

XS0893212398

LleHa

101.8
105.2
97.7
100.8
105.5
104.8
103.4
110.8
105.3
103.8
98.4
100.3
107.6
104.1
109.1
99.2
98.0
105.6

[JoxoaHoCTb K
noraiieHuro
(odepTe), %

1.8
3.2
3.6
3.7
1.0
1.2
1.3
15
1.6
1.7
1.8
0.9
0.5
15
0.9
1.2
2.0
1.0

S
&
&

2,
%

8

2,
%

KynoH, %

2.7
5.15
3.1
3.897
3.125
2.949
2.25
4.364
2.95
2.5
15
3.3744
4.6
2.2
2.875
1.125
1.85
4.032

MDOUHaMm



4.0

35

3.0

2.5

15

1.0

0.5

0.0

HYDRRM 21 (CNY)

hd RURAIL 31 (GBP)
VTB 24 (CHF)
L)
GAZPRU 24 (GBP)
[ )
ABHFIN 22
L]
L)
GAZPRU 23 (CHF) RURAIL 26 (CHF)
[ )
® GAZPRU 22 (CHF)
® RURAIL 23 (CHF)
L]
GAZPRU 21 (CHF)
1.0 2.0 3.0 ﬂ‘mﬁame’ neTt 5.0 6.0

www.finam.ru | * 1 9 4 5
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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 26 (CHF)

RURAIL 31 (GBP)

VTB 24 (CHF)

OMUTEHT

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

BTB
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

BantoTta

[Iseiim.
¢bpank

[Iseiim.
(bpask

[Iseiin.
(pank

[IBeiirr.
(bpank

Bpur.
¢dyHT

IOanp

[Iseiin.
(paHk

bpur.
(ynr

e,
(pank

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

XS51912655054

CHO0522690715

XS0609017917

CHO0248531110

LleHa

101.9

101.6

102.1

100.7

106.3

101.4
104.0

100.1

132.1

2,
%

8

&

2,
%

Hoxoa-

HOCTb K

noratu- KynoH, %
eHU1I0

(odbepre),

%
1.6 2.875
0.3 2.75
0.6 2.25
1.1 1.45
2.1 4.25
3.8 6.125
0.5 2.1
0.8 0.84
3.6 7.487
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8.0

7.5
VIP 25
[ ]
ALFARU 25e e ¢ RURAIL 25 RURAIL 26
L ]

70 VIP 25N

RURAIL 24

HYDRRM 2% o
6> ® RURAIL 24
e RURAIL23
OIMAB 22
6.0 .
ALFARU22 ° o HYDRRM 22N
e ALFARU22N
5.5
[ )
HYDRRM 22
5o JALFARU21
L ]
4.5
4.0 i . I | | |
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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

Aunbpa-bank
Anbda-bank
Aunbpa-bank
Anbda-bank
MKB
"Pycl'uapo"
"Pycl'uapo"
"Pycl'uapo"
OTKpbITHE
Ny
"PKIT"
DA
"PIKIT"
"PACIT"
Veon

Veon
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrr.

Cyb6opz.

Cr.Heobecrl.

Obecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

ISIN

XS1648266788

XS1567117566

XS51946883342

XS$2107554896

XS$1143363940

XS$1912654677

XS1691350455

XS2082937967

XS0795156719

XS$1502188375

XS1574787294

XS1701384494

XS1843442465

XS1843431690

XS2184900186

XS2226716392

LleHa

100.9
102.6
103.8
98.5
119.2
102.6
102.8
99.7
103.5
106.3
106.2
103.1
105.7
101.6
96.6
97.2

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %

5.45 8.90
6.05 9.25
6.26 9.35
7.08 6.75
10.52 16.50
5.52 8.98
6.05 8.13
6.88 6.80
6.13 9.00
6.42 9.20
6.59 8.99
6.88 7.90
7.29 8.80
7.31 7.68
7.27 6.30
7.26 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
HedTerasosbiln CeKTop 1 BO306HOBNAeMas dHepreTmka

KoBanes AnekcaHap, aHanuTuk
CeKTOp 3MeKTPO3HEPreTUKY, 3apaBooXpaHeHne

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, pyKoBoAUTENb HanpaBneHus

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 « PMIHAM» Ha poccuitickom 1 MexayHapoaHbIX pblHKax Bbl MOXETE MoNy4nTb Ha canTe Finam.ru unu y cBoero MeHemxepa.

HacToawmn matepuan n cogepxaiymecsi B Hem cBefeHus nogarotoeneHel cneuynanuctamu MK « PUUHAM», HOCAT UCKMIOUNTENBHO MHAOPMATUBHbLIN XapakTep
N HEe MOryT paccMmaTpuBaTbCH HW Kak npurnaileHve wunu nobyxaeHne caenatb oepTy, HU Kak npocbba KynuTb MNWM npoaaTthb LeHHble Bymaru/opyrue
(hVHaHCOBbIE MHCTPYMEHTbI, MO0 OCYLLECTBUTL Kakyl-nMbo MHBECTULMOHHYK AesTenbHOCTb. [MpeacTaBneHHas nHdopMaums noaroToBreHa Ha OCHOBeE
WCTOYHUKOB, KOTOPbIE, MO MHEHUIO aBTOPOB [AAHHOIO aHanUTMYeckoro 0b3opa, SBMSITCA HaOEXHbIMU, HO MPU 3TOM OTPAXAET WUCKIYUTENBHO MHEHMWE
aBTOPOB OTHOCUTENBHO aHanu3npyemMblix 06beKToB. HECMOTPS Ha TO, YTO HacTosILLMA 0630p GblNl COCTABMIEH C MaKCMMarlbHO BO3MOXHOM TLLATENBHOCTbIO,
HU ero aBTopbl, HU TK «®DUHAM» He 3asiBNSIIOT M He rapaHTUMPYKOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb M NofHoTy. Jllobas nHdopmMauma u nobdble
CYXOEeHVs, NpvBedeHHble B [aHHOM maTtepuarne, SBMSIOTCA CyXAEHMEeM Ha MOMEHT nybnvKauum HacTosLero aHanutuyeckoro obsopa u moryT ObiTb
n3meHeHbl 6e3 npepynpexaenus. Hu MK «®UHAM», HM ero COTpyAHWKM He HecyT OTBETCTBEHHOCTM 3a Kakue-nubo noTepu, BO3HMKIIME B pesynbTaTe
MCMONb30BaHNs HacTosLWero Matepuana nubo B Kakon-nmbo apyron cessu ¢ HUM. KonvpoBaHue, BOCNPOU3BOACTBO W/UMN PacnpoCTPaHEHWNE HACTOSLLErO
mMaTepwuana, 4aCTU4HO UK NOSHOCTLIO, 6e3 NcbMeHHoro paspelleHns MK « PUHAM» kaTeropuyecku 3anpeLleHo.
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