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ExXeHeaenbHbIM MOHUTOPUHT pbiHKa eBpoo6nurauun (14 ceHtabpa 2020 r.) 6}‘& (OUHaM

0O630p POCCUUCKOro pbiHKA

[onnaposoro gonry EM He yaanocb paseBuTb YCMeX no3anpoLunion Heaenm — kaptiHa ¢ 4 no 11
CeHTA6ps cnoxunacb cMelwaHHas. Hennoxo cebst yyBcTtBoBanu eBpobonHabl Typunn n bpaswnum,
Toraa kak 6ymarn Mekcukun un KOAP 3akpbliv Hegento B MUMHyce. Poccusi B LenoM Toprosasnach
HEWTPaNbHO, HEMHOIO MPOCENN B LEHE AalbHWE BbiMyCKW, B pe3y/bTaTe Yero yBemMuumscs
HaK/TOH CyBEPEHHOW KPUBOM.

OnHamuka goxogHoctn 10-neTHMX Bloomberg Barclays EM USD
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MpousBoanTens o0bopyaoBaHus AN HedTenobbiBalowelr  MPOMbILWIEHHOCTM  KOMMa-
Hus Borets pasmectun 6-neTHuin eBpoboHa Ha 350 MnH aonn. noa 6,0% roaoBbIX, UTOMOBLIN
06bEeM KHUIMM 3as1BOK cocTaBmn 550 MaH agonn. O nnaHax pa3MecTuTb 5-NeTHUI BbiNycK U BbIKY-
NMUTb UMEIOLWMIACS € noraweHneM B 2022 r. 06baBun "KOKC". Kak coobLiaeTcsl, SMUTEHT roToB
BbIKynuTb BCe 6ymaru no ueHe 1027,5 gonn. Ha 1000 gonn. HOMMHanNa, NpeMusl 3a paHHee Co-
rnacue (aeananH no Hemy uctekaeTt 16 ceHTs6psa) coctaBnseT 17,5 gonn. Ha 6ymary. B obuiem,
POCCMICKME 3aEMLLUMKN NPOAOIKAOT pechMHaHCUPOBaTh CBOM €BPOBOHAbI, NONb3YSICb HU3KUMU
CTaBKaMM Ha pblIHKE.

Jlnpepbl n aytcanaepbl (4 — 11 ceHTabpsa 2020 r.)

MuHn-
Makcu-
Tekywasn Tekywas | manb-
ManbHas
Bbinyck LeHa, Bbinyck ueHa, HasA
LleHa 3a
) 12M. % % LeHa 3a
e 12M, %
BORETS 22 1.0 101.9 104.1 RUS 47 -1.6 133.9 101.4
KOKS 22 1.0 104.4 105.3 OPRORU 21 -1.2 35.9 21.7
TRACAP 20 0.9 63.0 63.0 RUS 43 -1.0 140.0 110.6
AKBARS 22 0.5 104.1 106.4 GAZ 37 -0.9 144.3 116.6
HCDNDA 21 0.3 101.2 105.0 RUS 42 -0.9 135.0 107.4

PentuHrosbie aencteusa (4 — 11 ceHtabpsa 2020 r.)

HoBbin MpexHun
OMuTeHT AreHTCTBO Dara P PenATuHr
NpoOrHo3s NpPOrHo3

EvrazHolding 09.09.2020 HeratuBHbIN CtabunbHbIn

DopMa pOCCHHCKOH CyBEPEHHOMH [O/I/IapOBOH KPHBOH CTAHOBHTCH BCE bosiee Kpy-
TOH, OTpa)kasi poCT JOJIFrOCPOYHBIX MHPIIIUNOHHBIX OXKMAaHNH. Crpeg Mexagy Ao-
XOQHOCTbIO CaMbIX A4a/IbHUX M CaMbIX KOPOTKHX BblIycKoB ripeBbicns 200 6. n.
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MHBeCTULMOHHBLIE naeun (POCCUNCKUE BbIMYCKU)

PentuHr
ToproBbin kof (Moody’s
oxogHocCTb, % | Kyno
obnurauum IS&P/ HoxopHocTb, % | KynoH
Fitch)
SOVCOM 30  XS2010043656 SZZ' -I-/BB- 38 1016 7,5 (7,6) 8,0%

10 ceHTs6ps 2020 r. areHTcTBO Fitch Ratings M3MeHWNo NpPorHo3 A0NroCPOYHbIX PENTUHIOB Ae-
¢onTa amuteHTa (PA3) B MHOCTpaAHHOW U HaLMoHanbHoWM BantoTax CoBKOMGAHKa C «HeraTuB-
HOro» Ha «CTabwnbHbIN». «[lepecMoTp NpPorHo3a A0NrocpoyHoro P9 oTpaxaeT ocnabneHue
[ABNEHMS Ha KpeanTHbIN npodunb CoBkoMbaHKa, 06yCNoBNEHHOrO NaHAEMUEN, NAAEHNEM LIEH
Ha HedTb U, KaK CneacTBue, SKOHOMUYECKMM CnagoM B Poccum», - 0TMeYaeTcs B COObLLEeHNN.
AHaNMTMKM areHTCTBa YKa3blBaloT, UTO peHTabenbHOCTb H6aHka ocTaeTcs xopowei. Mo nx MHe-
HMIO, 3TO No3BonNUT COBKOMOaAHKY, HECMOTPSI Ha YMEPEHHbIN pa3Mep KanuTanu3auun, Nnokpbl-
BaTb KpeauTHble yObITKM Aaxe B Ciyyae 6onee AnnMTenbHOro U cepbe3HOro crnaga, Yem oxuaa-
€TCs B HacToslLee BpeMsi.

Bbinyckn CoBkOMbGaHKa, Kak M Apyrve cybopAMHMpOBaHHbIE eBPOOOHAbI POCCMMCKMX BaHKOB,
noKa He oTbirpanu KoBuaHble notepu. Hanpumep, z-crnpea Boinycka CKB ¢ norawexvem B 2030
r. (v konn-onuuoHoM B 2025 r.) ceiryac npesbiwaeT 700 6. n., Toraa Kak B (eBpane OH CHU-
xancsa go 450 6. n. Ha rpaduke Hmxe npuBedeHa KapTa pbliHKa MexayHapoaHbIX cybopaoB ¢
penTtnHramm BB-/B. Kak MOXHO BUAETb, Bbinyck SOVCOM 30 cMOTpUTCS OYEHb MHTEPECHO Aaxe
Ha ¢oHe ByMar, ycTynawowmx eMy no peutuHry (pevtuHr eBpoboHaa CKB ot Fitch HaxoauTcs
Ha ypoBHe BB-).

SOVCOM 30 Ha choHe rnobanbHbIX
Z-cnpeA Beinycka SOVCOM 30 cy6opaos ¢ peintuHramu BB-/B
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Poccuinckue cyBepeHHble AoonnapoBble eBpoodGnmMraumm

JdoxogHocTb
ToproBbin Ko SMUTEHT PaHr BbI- ISIN Llena K noratue- Kyn0H
obnuraumm nnar HUIO
(odepTe), %

Russia-22 CT.HeobBecn.  XS0767472458 105.1 1.2

Russia-26 CT.Heobecn. RUOODDAOJWHA4  115.1

Russia-28 CT.HeoBecn.  XS0088543193 172.3 12.75

Russia-30 Ct.HeoBecn.  XS0114288789 1145

Russia-42 CT.HeoGecn.  XS0767473852 135.0 5.625

Russia-47 Ct.HeoBecn. RUO00A0JXU14 133.9

OTpacneBas KapTa pOCCMMUCKOro pbiHKa A0S1apoBbIX 06nMraumm
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Poccuiickue kopnopaTuBHbie 4ONNapoBble eBpoooGnuraunmm HepuHaH-
COBOrO CEKTopa C PeMTUHIOM He HMXKe CyBepeHHOro

T%%:?:.:EMK: & AmuTeHT Pa:j::rb" ISIN |fl ::::L:::;;
(ocbepTe), %
ALRSRU 20 «Anpoca» Cr.Heobecn. XS0555493203  100.9 0.9 7.75
ALRSRU 24 «Anpoca» CT.HeobBecn. XS1843441731 107.1 2.4 4.65
ALRSRU 27 «Anpoca» Cr.Heobecn.  XS2010030919  100.9 3.0 3.1
CHMFRU 21  «CeBepctanb» CT.HeoBecn. XS1567051443  102.3 1.4 3.85
CHMFRU 22 «CeBepcranb»  CT.Heobecn. XS0841671000 108.2 1.9 5.9
CHMFRU 24  «Cesepcranb»  Cr.Heobecn.  xS2046736919  103.3 23 3.15
GAZPRU 21 «lFasnpom» Ct.Heobecn. XS0708813810 102.0 0.5 5.999
GAZPRU 22 «la3npom» Ct.Heobecn. XS0290580595  107.2 1.6 6.51
GAZPRU 22N «[asnpom» Ct.Heobecn. XS0805570354 105.8 1.7 4.95
GAZPRU 26 «lasnpom» Cr.HeoBecn. XS1951084471 1125 2.6 5.15
GAZPRU 27 «Tasmpom»  Cr.Heobecn. XS1585190389  112.4 2.8 4.95
GAZPRU 27N «laanpom» Cr.HeoBecn.  XS2196334671  100.9 2.9 3
GAZPRU 28 «la3npom» Crt.HeobBecn. XS0885736925 113.1 3.0 4.95
GAZPRU 30 «lasnpom» Cr.HeoBecn. XS2124187571  101.1 3.1 3.25
GAZPRU 34 «Fa3npom» Crt.Heobecn.  XS0191754729 153.3 3.6 8.625
GAZPRU 37 «Fa3npom» Cr.Heobecn.  XS0316524130  144.3 3.7 7.288
GMKNRM 20  «HopHukenb»  Cr.Heobecn.  XS0982861287 1006 0.8 5.55
GMKNRM 22 «HopHukenb»  CT.Heobecn.  XS1298447019 109.6 1.9 6.625
GMKNRM 22N «HopHukenb»  Ct.HeobBecn.  XS1622146758  103.0 1.9 3.849
GMKNRM 23 «HopHukenb»  Ct.HeoBecn. XS1589324075 104.9 2.1 4.1
GMKNRM 24 «HopHukenb»  CT.Heobecn. XS2069992258 103.5 2.4 3.375
GMKNRM 25 «HopHUKenby Ct.Heobecn. XS2134628069 100.0 2.6 2.55
LUKOIL 20 «Jlykown» Crt.HeoBecn. XS0554659671  100.9 -0.1 6.125
LUKOIL 22 «JTykonn» Crt.HeoBecn.  XS0304274599  108.7 1.6 6.656
LUKOIL 23 «JTykomnn» CT.HeoBecn. XS0919504562  106.8 1.9 4.563
LUKOIL 26 «Jlykoiin» Cr.HeoBecn. XS1514045886  112.1 2.6 4.75
LUKOIL 30 «Jlykomn» Cr.HeoBecn. XS2159874002  106.7 3.1 3.875
MAGNRM 24 «MMK» Ct.Heobecn.  XS1843434959 107.6 2.3 4.375
NLMKRU 23 «HITMK» Ct.Heobecn. XS1405775617 106.7 2.0 45
NLMKRU 24 «HJTMK» CT1.Heobecn. XS1577953174 106.7 2.2 4
NLMKRU 26 «HITMK» CT1.Heobecn.  XS1843435337 111.2 2.6 4.7
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Poccuinnckne ponnapoBble eBpoobnuraumm HepmHaAHCOBOro CeKTopa C
PEUTUHIOM He HMXe CyBepeHHOro (npoaorxeHue)

ToproBbIi# KO PaHr BbI- LR B KynoH
P A AMUTEHT ISIN LleHa K norawieHuro yo :
obnuraumm nnar o %

(O(bepTe), %o

NVTKRM 21 «HOBAT3K»  Ct.HeoBecn. XS0588433267 102.3 6.604

PHORRU 21 «DOCArpo» Ct.HeoBecn. XS1599428726  102.7

PHORRU 25 «DoCcArpo» Ct.Heobecn.  XS2099039542  102.7

RURAIL 20 «PXO» CT.HeobBecn. XS1501561739 100.3

RURAIL 24 «PXXO» CT.HeoBecn. XS1574068844 108.4 4.375

SIBNEF 23 «rasmpom- o oGecn. XS0997544860 1120
HePTb»

SIBUR 25 «CUBYP» CT.HeobBecn. XS2199713384 101.9
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KapTta [OXOAHOCTN POCCUMNCKUX A0NNapoBbIX eBpooonurauumn Hedu-
HaHCOBOro ceKkTopa ¢ penTuHrom BB+/B- kK poccumnckom cyBepeHHoOmn
KpuBOM
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Poccuinckmne kopnopaTuBHbIe AonapoBbie eBpoobnurauum HecpmHaHCO-
BOro cektopa ¢ pentuHrom BB+/B-

[oxogHoCTb
ToproBbI# kO K norawe-
P A AMuTeHT PaHr Bbinnar ISIN Llena
obnuraumu

BORFIN 22 Borets Finance Cr.HeoBecn.  XS1596115409  101.9 5.2

HCDNDA 21 Mpynna DME Cr.Heobecn.  XS1516324321  101.2 5.875

EUCHEM 21 «EBpoxum» CT.HeoBecn.  XS1632225154 101.6

EVRAZ 21 «EBPA3» Cr.HeoBecn.  XS1319822752  102.7

EVRAZ 23 «EBPA3» Ct.HeoBecn.  XS1533915721  107.4 5.375

EVRAZ 24 «EBPA3» Cr.HeoBecn.  XS1843443273  106.7

GLPRLI 23 Global Ports Cr.Heobecn. XS1405775450  109.8

GTLKOA 24 «TNK» CT.HeoBecn.  XS1577961516 1057 5.125

GTLKOA 26 «TIK» CT.Heobecn. XS2010044381  103.3 4.949

HOLGRO 21 Abigrove 168.8 -68.3 (-68.3) 0.5
conv («CeBepcTanby) Cr.Heobecn.  XS1403868398

METINR 24 «MeTannouHeecT»  CT.HeoBecn.  XS1603335610  109.0
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Poccuinckmne kopnopaTuBHbIe AonapoBbie eBpoobnurauum HecpmHaHCO-
BOro cektopa ¢ pentuHrom BB+/B- (npoaosmnxeHue)

JdoxogHocTb
ToproBbI# kO K noratwue-
P A AMuTeHT PaHr Bbinnar ISIN Llena
obnuraumu

NORDLI 24 Nordgold Ct.HeoBecn.  XS2060792236  105.9 2.6 4.125

PGILLN 23 «Montocy CT.HeoBecn.  XS1533922933  107.6

POGLN 22 Petropavlovsk CT.HeoBecn.  XS1711554102 103.8 8.125

RUALRU 23 «PYCAT» Crt.HeoBecn.  XS1577964965  103.3

SCFRU 23 «CoBKkomnoT» CT.HeoBecn.  XS1433454243  108.0 5.375

URKARM 24 «Ypankanuiy» Ct.HeoBecn.  XS2010040397 104.1

VIP 21N VimpelCom CT.HeoBecn.  XS1625994022  101.3 2.1(1.3) 3.95

VIP 23N VimpelCom Cr.Heobecn.  XS1400710726  111.1 2.8(2.4) 7.25

VIP 24 VimpelCom CT.HeoBecn.  XS1625994618  108.2 2.6 (2.5) 4.9
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KapTa noxoaHOCTN pOCCUMNCKUX OAO0NNapoBbIX eBpooonurauumn 6aHKoB-
CKOro CeKtopa C peMTUHrom He Huxe BB+ K poccMnckon cyBepeHHOU
KpuBOM
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Poccuinckue gonnapoBblie eBpoobnurauum 6aHKOBCKOro CeKTtopa ¢ peu-
TUHIrom He HNxe BB+

ToproBbIN KO PaHr BbI- LR B KynoH

P A AMUTEHT ISIN LleHa K norawieHuro yo :
o6nurauun nnar (O(bepTe) % Yo
7.75

ALFARU 21 Anbda-6aHk  CT.HeoBecn. XS0620695204  103.8

EURDEV 22 EABP Cr.HeoBecn. XS0831571434  105.1 4.767
____-_
SBERRU 22 C6epbaHk CT.HeoBecn.  XS0743596040  105.7 %
____-_
SBERRU 237 C6epbaHk Cy6opa. XS0935311240  106.6 -
____-_
VEBBNK 23 B3E.P® Cr.HeoBecn. XS0993162683  111.5 %
___—-_-
VTB 20 Cr.Heobecn. XS0548633659  100.4 6.551
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KapTa noxoaHOCTN pOCCUMNCKUX OAO0NNapoBbIX eBpooonurauumn 6aHKoB-
CKOro CEeKTopa C PeMTUHIOM HMXKe CYBEPEeHHOro
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ExXeHepenbHbIA MOHUTOPUHT pbiHKa eBpoobnuraunm (14 ceHtadpsa 2020 r.) 4’? (®OUHam

Poccuinckmne ponnapoBble eBpooonurauum 6aHKOBCKOro ceKTtopa ¢ peu-
TUHIOM HUXXe CyBEepPeHHOro

ToproBbiN Ko PaHr BbI- LT KynoH
P A AMuTeHT ISIN LleHa K norawieHuro yo :
obnurauuu nnart o %o

(od;epTe), %o

AKBARS 22 «AK BAPC» O6ecneu. XS0805131439 104.1

CRBKMO 21 Ct.Heobecn. XS1510534677
©6aHk MockBbI»

CRBKMO 24  “KpemwtHemd o 6ecn.  XS1064558339 1102 el
©6aHk MockBbI»

CRBKMO 274 G:flﬁeh%z:::f» Cy6opa.  XS1589106910 58 €5

SOVCOM 30"  CoBkombGaHk Cy6opa. XS2010043656  101.6

«KpeanTHbIn 103.5 5.875
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ExXeHeaenbHbIM MOHUTOPUHT pbiHKa eBpoo6nurauun (14 ceHtabpa 2020 r.)

<
%, * OUHaM

KapTa [OXOAHOCTU POCCUNCKUX BeCCPOYHbIX A0NapoBbIX eBpOoO6OHAO0B
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ExXeHepenbHbIA MOHUTOPUHT pbiHKa eBpoobnuraunm (14 ceHtadpsa 2020 r.) 4’? (®OUHam

Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

o Panr
AmMmurteHT ISIN . LleHa
o BbIinnar

Anbda-baHk NR XS1513741311 8,0 101.1 7.9 03.02.2022 7.1

cy60pn
BocT.
Sronpece NR  Cybopa. XS0973219495 10,0
M” °y6 XS1601094755 8,875 5.8 93  10.11.2022  11.1
TuHbkopd  NR M” °y6 XS1631338495 9,2 103.7 89  15.09.2022
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KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

3.0

2.5

2.0

ABHFIN 23

GAZPRU 25'

[ ¢ GAZPRU 26

® GAZPRU 24 ® RURAIL 27

® VEBBNK 23e

15

GAZPRU 23'
RUSSIA 25

()

0.5

® RURALL 23

RURAIL 21

0.0

2.0

3.0 4.0 5.0 6.0 7.0
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Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLIE B €BPO

ToproBbIN Ko PaHr BbI- AT K n0|-|
P A AMuTeHT ISIN LleHa K noraweHuro y
obnurauuun nnar o
(O(bepTe) %o

ABHFIN 23 ABH Financial Crt.Heobecr. XS2183144810 102.0

GAZPRU 21 "asnpom" CT.Heobecn. XS1038646078 101.6

GAZPRU 24 "lNasnpom" Ct.Heobecn. XS1911645049 104.3 2.949

GAZPRU 25 "asnpom" Crt.Heobecn. XS0906949523 112.0 4.364

GAZPRU 26 "lasnpom" Ct.Heobecn. XS1795409082 102.7

RURAIL 23 "PXO" Crt.Heobecn. XS1041815116 109.4

RUSSIA 20 "Poccus” Crt.Heobecn. XS0971722342 100.0 3.625

VEBBNK 23 B3b.P® Ct1.Heobecn. XS0893212398 105.9 4.032
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (14 ceHtabpsa 2020 r.) &
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KapTa noxoaHOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
lwBenuapckux ppaHkax, 6pnTaHCKUX (hyHTax U KNTAaUCKUX KHOAHSX

9.0

6.0
HYDRRM 21 (CNY)
[ ]
5.0
4.0
RURAIL 31 (GBP)
VTB 24 (CHF) .
[ ]
3.0
ABHFIN 22 GAZPRU 24 (GBP)
[ ] [ ]
2.0
RURAIL 26 (CHF)
% [ ]
[ ]
1.0 ®—GAZPRU 22 (CHF)
GAZPRU 23 (CHM RURAIL 23 (CHF)
[ ]
WL 2L (M) 0051 sy . . . . . .
0/0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
-10
® GAZPRU 20 (GBP)
20
30
[opauma, net
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ExXeHepenbHbIA MOHUTOPUHT pbiHKa eBpoobnuraunm (14 ceHtadpsa 2020 r.) 4"( (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLbIE B LUBEULIAPCKUX (hpaH-
Kax, OputaHCKuX pyHTaX U KUTaUCKUX KOAHAX

Ooxoa-
HOCTb
ToproBbIn Kof, SMUTEHT Bantota ISIN Liena K norawue- Kygorl,
obnurauum HUIO )
(ocbepre),
%

ABHFIN 22 Ct.He- llBenu,. 101.1 2.3 2.875
(CHF) Anbga-baHk obecn. | dpari CH0385518086

GAZPRU 21 " Ct.He- LlBeiiu. 102.9
(CHF) [a3npom"” obecn.  dhpakk CH0346828400

GAZPRU 23 " Ct.He- LlBeiiu. 100.9 1.1
(CHF) [a3npom"” obecn.  dhpakk CHO0404311711

HYDRRM 21 " CT.He- 100.6 5.6 6.125
(CNY) PycTugpo™  =. .~  10aWb  XS1912655054

RURAIL 23 " " Ct.He- LlBeiiu. 103.9
(CHF) P>XO cieen | o CH0379268748

RURAIL 31 - Cr.He-  Bpur. 135.1 7.487
(GBP) PXn0 ez | g XS0609017917
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KapTa noxoaHOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
pyonsax

8.0

OIMAB 22

7.0

ALFARU 25
* ® VIP 25N
e VIP25

6.0

RURAIL 84 HyprrM BWRAIL 25

® RURAIL 26

ALFARU 22 RURAIL 23
ALFARU21 o * *ALPABRRIZR2N * CRBKMO 257

5.0 HYDRRM 22

RURAIL 24

® HYDRRM 21

4.0
%

3.0

2.0

1.0

0.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00

Aopauwna, net

— Kpusaa OP3
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Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHbLbIE B PyOnsx

ToproBbin JoxogHocTb
PaHr BbI- KynoH,
Kopn, AMuTeHT ISIN LleHa K noraweHuro -
nnar ~ Yo
obnurauumn (odbepTe), %
8.90

ALFARU 21 Anboa-baHk Cr.Heobecn. XS1648266788  102.9 5.32

ALFARU 22N Anbga-BbaHk Ct.HeobBecn. XS1946883342  106.7

CRBKMO 25 Cy6opa. XS1143363940 145.3 16.50

HYDRRM 22 "Pycluapo” Cr.HeoBecn. XS1912654677  104.8

HYDRRM 24 "Pycluapo" Ct.HeobBecn. XS2082937967  102.9

RURAIL 23 "PXO" CT.HeobBecn. XS1502188375 110.2

RURAIL 24 "PXO" CT.HeoBecn. XS1701384494  107.5

RURAIL 26 "PXO" CT.HeoBecn. XS1843431690  108.7

VIP 25N Veon CT.HeobBecn. XS2226716392  100.0
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ExXeHeaenbHbIM MOHUTOPUHT pbiHKa eBpoo6nurauun (14 ceHtabpa 2020 r.) "fp‘ * MOUHaM

Hacrosawwmn matepuan v cogepXalumecs B HeM CBefieHVs npefHa3HayeHbl Ans knmeHToB AO «PMIHAM», HOCAT MCKMOYUTENBHO MHGOPMa-
TUBHBI XapakTep U He MOryT paccMaTpuBaTbCA U BOCMPUHUMATLCS Kak PYKOBOACTBO K AEACTBUIO — HU Kak NpurmnalleHme unu nobyxaeHue
caenatb ogdepTy, HY Kak npocbba KynuTb Mnu npoaath LieHHble Bymarvn/gpyrne donHaHCOBbIE MHCTPYMEHTBI TMBO OCYLLECTBUTE Kakyto-nvbo
VHYI0 MHBECTULIMOHHYIO AeTeNnbHOCTb. HacToAwmin 063op He SBMNSeTCA pekoMeHAaumeln B OTHOLLEHUN MHBECTULIMIA U HE NMPUHUMAET BO BHU-
MaHue kakue-nmbo crneumanbHble, 0cobble UNKU MHAMBUAYaNbHbIE MHBECTULMOHHbIE Lienu, hMHaHCOBbIE OGCTOATENLCTBA U TpeboBaHUs Ka-
KOro-nmbo KOHKPETHOro nuua, Kotopoe MOXeT ObiTb nonyyaTenem Hactosiero ob3opa. lNpeacraBneHHas MHMOpPMaLUs NOArOTOBMNEHa Ha
OCHOBE MCTOYHUKOB MHpopMaLmMoHHoN cucTembl Bloomberg, PTC n LUb P®, koTopble, N0 MHEHMIO aBTOPOB AAaHHOrO aHanMTuyeckoro ob3opa,
SABMSIOTCS HAAEXHBIMU, HO NPY 3TOM OTpPaXkaeT UCKIMYUTENBHO MHEHUE aBTOPOB OTHOCUTENBLHO aHanM3npyemMbix 06bekToB. HecMoTpsi Ha To,
4YTO HacTosILLMI 0630p Bbi COCTaBNEH C MAKCUMarbHO BO3MOXHOWN TLLATENbHOCTLIO, HU ero aBTopsbl, HU AO «®VHAM» He 3asBnsOT 1 He
rapaHTVpyIoT HY MPSIMO, HU KOCBEHHO €ro TOYHOCTb U NonHoTY. Jiobasi tHdopmauus 1 niobble CyXXaeHns, NpYBeAeHHbIE B JaHHOM MaTepuarne,
ABMSIOTCS CY>XAEHUEM Ha MOMEHT NybnvKaumMm HacToSALWEro aHanuMTMYeckoro o63opa 1 MoryT BbiTb M3MeHeHbl 6e3 npeaynpexaerus. Hu AO
«OUNHAM», HY ero COTPYAHWKM HE HEeCYT OTBETCTBEHHOCTU 3a Kakue-nnbo noTepu, BO3HMKILUME B pesynbTaTe UCMONb30BaHWS HACTOSsILLEro

ONHAM www.finam.ru 22


http://www.finam.ru/

&
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MaTtepuana nubo B kakon-nnubo apyrom cBsian ¢ HUM. KonmpoBaHve, BOCNPOU3BOACTBO W/UNK pacnpoCTpaHEHUE HACTOSILLErO MaTepuana va-
CTMYHO WK NOSHOCThL0 6e3 nucbMeHHoro paspeluerns AO «PUHAM» kaTeropnyeckm sanpeLleHo.
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