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Pannu B kasHauerckmnx obnuraumax CLUA Ha npownon Hegene 6bino npepeBaHO gaHHbIMU MO
nHpnaummn: niaekc CPI B oktabpe Bbipoc Ha 6,2% r/r., QOCTUrHYB MaKCUManbHOIO 3Ha4YeHus C
Hos10psa 1990 r. LleHbl 6e3 yyeta CTOMMOCTM NPOAYKTOB NUTAHUA U dHEeproHocutenen (MHAEKC
Core CPIl) ysenunuunuce Ha 0,6% 3a mecauy m Ha 4,6% 3a rog. Ha atom doHe ponrm
pasBMBalOLLMXCA CTpaH MoAeLleBeny, poCCUCKaa [JonnaposBasi KpveBasi Hapactuna B
JoxoaHocTn 7 6. n.

OuHamunka goxogHoctn 10-neTHMX A4ONNapoBbIX
eBpOOOHAOB 3a NpoLunylo Hedento (6a3ucHble
MYHKTbI)

UHpekc gonnapoBoro gonra EM (Bloomberg Barclays EM
USD Aggregate Total Return Index)
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BonatuneHocTb Ha pbliHke ©as3oBoro aktmea cnabo oTpaxaeTcs Ha MNEpPBUYHOM pPbIHKE
POCCUNCKNX eBpoobnurauni, rae npogosnkaeTcs Yepeda pasmelleHnin. Ha npowrnon Hegene
HoBble Oymarn pasmectunun «lasnpom» (7-netHur Bbinyck Ha € 500 mnH nog 1,85%) wm
CoBKOoMOGaHK («BeYHbln» eBpoboHa Ha $ 300 mnH nog 7,6%). Ha nogxone — paswmelleHue
Fpynnbl MUK (opneHTMPOBOYHO — 5-neTHWMIA [ONNapoBbii BbIMYCK, KOTOPbIA CTaHeT AeOTHbIM
AN 3MUTEHTa Ha pblHKe eBpoobnuraunin) u Anbda-6aHka («BeYHbIM» BbINYCK B Aofnapax).

U3m. U3m.

ohtial | Tokyianl (iaKehmalis eHbl 3a Tekywwas L LL LR
Bbinyck u e::"‘o/ Has LeHa 3a Bbinyck u e:amo/ Hasl ueHa 3a
nepwvog, ueHa, % 12M, % nepvog, ueHa, % 12M, %
n.n n.n.
TRUBRU 4.3 RUSSIA 5 1/4
02/12/27 0.2 101.3 102.7 06/23/47 -1.3 127.9 118.1
VTB 6 1/4 RUSSIA 12 3/4
06/30/35 0.2 114.8 114.8 06/24/28 -0.9 164.1 164.1
RUALRU 4.85 GAZPRU 8 5/8
02/01/23 0.2 102.4 103.6 04/28/34 -0.8 143.8 140.9
RUALRU 5.3 RUSSIA 5.1
05/03/23 0.1 103.4 105.3 03/28/35 -0.7 120.3 114.6
LUKOIL 4 3/4 SOVCOM 8
11/02/26 0.0 109.5 114.3 04/07/30 -0.7 106.7 104.3
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Ha npownoi Hedene cmano uzeecmHo, Ymo 4YyneH Coeema ynpaensiroujux ®edepanbHol
pe3epeHol cucmembi CLUA Jlasnb BpeliHapd npoxodusna cobecedogaHue Ha 8bICWYHO

domkHocmb 6 uyeHmpasnbHoM 6aHke.

HbIHeWwHUl npedcedamenb Pedpesepsaa.

Hwxe npmneeneHbl Haubonee MHTEpeCHble, Ha Hall B3rndn, Tekyuwue unagen B pOCCVIIZCKOM

HanomHum,

cermeHTe eBpoobnuraunii ¢ TONKM 3peHUst CoMeTaHusi pucka U JOXOLHOCTMU.

OMUTEHT

MuHpuH PO

Anbga-6aHk

«HopHukenb»

MKB

BTbH

MwuHpuH PO

«PX[O»

«l"asnpom»

ToproBbin Llena
Kon BantoTa o ’ Oropauus, net
obnuraumu ?
CysepeHHbiti ceameHm (USD)
RUSSIA 28 Oonn. 164,1 50
Kopomkas dropayus (USD)
AR Honn. 100,3 0,2
perp
CpeodHsis oropayusi (USD)
GMKNRM Jonn. 100,2 3,5
25
CRBKMO Oonn 103,1 3,1
25
BbicokodoxodHble ebinycku (USD)
VTB perp Honn. 106,2 1,0
Boinycku e egpo
RUSSIA 27 EBpo 99,9 6,0
RURAIL 27 EBpo 105,4 51
GAZPRU Espo 103,2 3,9
perp
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Yymo 4YembipexsiemHuUl CpoK
nonHomoyuu [xepoma lMayanna 3akaH4ueaemcsi e ¢hegpasie 2022 2. Bnpoyem, noumu
80% 3koHoMucmos, onpoweHHbIXx Bloomberg e npowsiom mecsiye, 3asieusnu, 4mo
oxudarom, ymo [layann 6ydem nepeu3bpaH Ha emopoli cpok. Ommemum, Ymo 2-xa
Bpelinapd c4Yumaemcsi npueepxeHueM HeMHo20 b6osnee «205y6UHO20» Kypca, 4Yem
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RUSSIA 28

B oTnnumne oT KoprnopaTuBHbIX Gymar npu npogaxe (noraweHumn) CyBepeHHbIX eBpoobnuraunm
A0X0A4 B BMAE KyPCOBOW pasHuULbl MONMHOCTbIO ocBoboxaeH oT ynnatel HOPJ1. HbiMu crioBamum,
C TOYKM 3peHuss Hanoroobnoxenus espoobnuraumm MuHdwumHa P® BnonHe conoctaBumbl C
NpsiMbiIM WMHBECTMPOBAHWEM B [JONMapbl MM €BpO, NpW TOM, YTO AepxaTtenb eBpoboHaa
nonyyaet eLe 1 KynoH. B aTon cBsi3n 0TMETUM ypOBEHb AOXOAHOCTU AaHHOM Bymarm (2,2%), 4To
BbIMMAAUT MHTEPECHO B CPaBHEHMM CO CTaBKaMu Mo AOnnapoBbiM geno3utam B BaHkax. M3-3a
MWUHUManbHOro YpOBHA HOMMHana cpean espoobnuraumn MuHduHa ($ 10 Toic. npotve $ 200
TbiC. y Aapyrmx 6ymar), RUSSIA 28 saBnsieTca camblM NMKBUOHLIM BbiNyckoM Ha Mocbupxe B
nuHenke eBpoboHgoB MuHdunHa P®. MN3-3a amepukaHcknx caHkumin MuHdumH PO ¢ 2020 r. He
pasMelLaeT HOBble AonnapoBble eBpoboHAbl, YTO co3gaeT geduunt Bymar ¢ pOCCUNCKUM
CyBEpPEHHbIM PUCKOM MO Mepe noralleHus BbinyckoB. OTMETMM, YTO AaHHbIN BbiNycK, 6narogaps
CBOEN O4YeHb BbICOKOW CcTaBke KyrnoHa (12,75% rogosbix), npennaraeT UHTEPECHbI YPOBEHb
TeKyLLEeN OXOAHOCTM - OTHOLLEHME KYMOHHbIX BbIMNAT, OXXMAALWMXCs B Te4eHne onmkanwmx 12
MECSLEB, K TEKYLLIEN PbIHOYHOM LIEHE.

ALFARU 8.0% Perp

19 anpens 2021 r. Anbda-6aHK 3akpbinl KHUIY 3asBOK Ha BbINyCK Cy6OpPAMHUPOBAHHbIX
eBpoobnuraumi, oteevatrowmn tpebosaHuam "Basens-lll". Cymma Bbinycka coctaBuna $350
MrH. Konn-onumoH npegycMoTpeH Yepes 5,5 net, noraweHue yepes 10,5 net. CtaBka KynoHa Ha
nepsble 5,5 neTt 3adukcmpoBaHa Ha ypoBHe 5,5% roposbix. PasmelleHne bymarn, Ha Haw
B3rnsag, NOBbILIAET LWaHChl OT3blBa O4HOMO U3 «BEYHbLIX» BbIMYCKOB 3TOr0 3MUTEHTA NO NEPBOMY
Xe konny B cbeBpane cneaytoulero roga. OTMeTnm, 4To ero obcnyxmBaHne 06Xo0aAnNTCSH SMUTEHTY
B 8% B roa. B cnyyae Hepeanusauuun konna gepxartenb gaHHon 6ymarn 6yaet npemupoBaH
BbICOKOW CTaBKOW KyrnoHa.

GMKNRM 25

[aHHbIN BbINYCK MMeeT NUCTUMHI Ha Mocbupxe, B TO BpeMs Kak obpallieHne Ha OpraHM30BaHHOM
pblHKE [aeT BO3MOXHOCTb AepxaTtensam Oymary nonyydntb HanoroBbi BblYET (HANOMHUM, YTO
KpOMEe KyrnoHa Hanorom Mo KopnopaTuvBHbIM M GaHKOBCKUMM eBpoobnuraunam obnaraetca wu
BanoTHasa nepeoueHka). MNpu yaepxaHum ueHHon bymaru B noptdene 6onee Tpex et MHBECTOp
nMeeT NpaBo NodaTh Ha HANOroBbIN BblYET B pa3Mmepe A0 3 MITH py6. B roA 3a KaXabl NOMHbIN
roq no ucTedyeHun Tpex neT. Tem He MeHee, NbrotTa Ha [JONFOCPOYHOE BrageHue He
pacnpoCTpaHAEeTCsA Ha KyMOHHbIN JOX04, MO3TOMY CTOMT OTAaBaTb NpeanoyvTeHne Bbinyckam Co
CPaBHUTENbHO HEBBLICOKMM KYMOHOM, K KOTOpPbIM OTHOCMTCA U BbiNyck «HoOpHukens» c
noraweHmem B 2025 r. (oH pasmelleH nog 2,55% rogosbix). OTMETUM, YTO MO AAHHOMY BbIMyCKY
npegycMoTpeH makewhole konn-onumoH. [JaHHbI TUN Konna no3BonsieT 3aeMLUuKy OTO3BaTb
BbINYCK paHbLUe HACTYNMEHNs CPoKa MoraweHus, BbiNaTuUB 3a 3TO AepKaTenio onpeaeneHHyto
KOMMEeHcaLumto, KoTopasi BblpaXxaeTcs B BUAE 3apaHee YyCTaHOBMEHHOW NPEMUN B AOXOAHOCTU K
6a3oBow bymare (ans gonnaposbix 6ymar ucnonb3yeTcs cpaBHUMas no cpoky norawexHnsa UST).
Ecnn 6bl «HopHukenb» pewwnn cenvac oTo3BaTbh AaHHbI eBpoboHa no makewhole konn-
ONUUOHY, TO OH Mor Gkl 3TO caenaTb no ueHe 104,3% OT HoOMUHana.

CRBKMO 25

Cpegu 6ymar, no3vumsa B KOTOPbIX NO3BONUT OBOrHaTb MHMMAUMIO, Mbl Bblaensem cTapLuuni
Bbinyck MockoBcKoro kpeanTHoro 6aHka c norawexHvem B 2025 r. «bonblias Tponka» gepxuT
penTuHr BB no amuteHTy. OTMETMM, 4YTO BbiNyCK C norawieHnem B 2025 r. TopryeTcsi ¢ npemmen
no goxogHocTtu npumepHo B 50 6. n. kK rnobanbHbIM aHanoraMm. [JaHHbIN BbIMyCK UMeET NIUCTUHT
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Ha Mocbupxe, 1 ero gepxarenu UMeroT NpaBo Ha Nofy4YyeHne HanoroBoro BblveTa. B kKoHTekcTe
HanoroobnoXxeHnss OTMETUM U CPaBHUTENbHO HEBLICOKUNA (4,7%) KynoH no Gymare. Bobinyck
TopryeTcst Ha Mocbupxe ¢ MMHUMarbHbIM TOTOM 1 WTyka (HomuHan 6ymarn $ 1 Tbic.).

VTB perp

Cenyac y aMUTEHTOB OTKPbIBAOTCHA LUMPOKME BO3MOXHOCTU ONS pedPUHAHCUPOBAHUS CBOUX
Aonros no 6oree HU3KMM CTaBkaM. HaumBbICLUIMMW YPOBHSIMWU KYMOHOB XapakTepusylTcsa Tak
Ha3blBaemble «beccpouHble» obnurauum 6aHkoB. B Tekyuien peanbHOCTU PEKOPAHO HU3KMX
NPOLIEHTHbIX CTAaBOK KYNMOHbI NO AaHHbIM Bymaram (8-9%) BbIrnaasT HAaCTOSALWMM aHaXPOHU3MOM,
1 Mbl Nonaraem, 4YTo, Kak MUHUMYM, HEKOTOPbIE U3 POCCUNCKNX AMUTEHTOB NPeanoYTYT 3aMEHUTb
nvetowmecs espoboHabl Ha Gonee pelweBble AN 06CnNyXMBaHUA BbINYCKM, OTO3BaB WX MO
OZlHOMY U3 NepBbIX KONm-onumoHoB. Cpean «BeYvHbIX» eBPOBOHA0B POCCUNCKMX BaHKOB, KOMIbI
MO KOTOPbIM OXMOAKTCA B NepcrnektuBe Gnwkawmwero BpeMEHW, Mbl BblAensem Mnagwui
cybopanHnpoBaHHbIN Bbinyck BTB (ero ammteHTOM BbiCTynaeT aovepHsast komnanus VTB Eurasia
Ltd.). KynoH no gaHHon 6ymare, pa3melieHHon B uiorne 2012 r., coctaBnsieT HA MHOTO HM Marlo
9,5%. Takum o6Gpasom, C y4eToM TOro, YTo 0GbeM Bbinycka aocturaeT $ 2,25 mnpa, ero rogoBoe
obcnyxuBaHne obxoautca amuteHTy B $ 214 mnH. Bnarogapsi Bbicokomy KynoHy (9,5%)
WHTEPECHbIM BbIrMAANT YPOBEHb TEKYLLIEN [OXOAHOCTM Bymarn (OTHOLLEHME KYMOHHbIX NnaTexen
B TeyeHne bGnmxkanwmx 12 mecsaueB K TekyLlen ueHe), coctaensaowmi 8,9%. Bbinyck 4OBOMbHO
aKTMBHO Topryetcs Ha Mocbupxe € MUHMManbHbIM 1O0TOM B 1 WTYKy (HOMUHan 6Gymaru
cocTaensieT $1 TbiC.) U 4OCTYNEH TOMNbKO ANs KBanMULUMPOBaHHbLIX NHBECTOPOB.

RUSSIA 27 (EUR)

B ycnoBuax HM3KMX OOXOAHOCTENW BanioTHas nepeoueHKka BeCbMa HeraTMBHO CKasblBaeTCs Ha
ypOBHE [AOXOAOB WHBECTOPOB B pOCCUMCKME eBpoobnuraunn. ECTecTBEHHON BO3MOXHOCTbLIO
n3bexartb 3TOro SABMseTcA BblOOP B KayecTBe OOBLEKTOB AS19 MHBECTUPOBaHWS Tex Bymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NblOTHLIA PEXMM HanoroobrnoxeHus — espoobnurauymn
MuHdpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HedaBHO pa3MeELLEHHble €BPOBble
Bymarn — B 4aCTHOCTW, HA CyBepeHHbIN BbINyCK ¢ noraweHuem B 2027 r. OTmMeTum ero
CpaBHUTENbHO HEBLICOKUM KYNOH (1,125%) - 4TO ONsATb-Taku NpYMeYaTenbHO C TOYKU 3PEeHUs
HanoroobnoxeHus.

RURAIL 27 (EUR)

Kak n gpyrvne eBpoboHabl B €AnHON eBponenckon BantoTe, Boinyck « PXKO» ¢ norawexHnem B 2027
r. MOKa He JOCTUM CBOMX LEHOBbIX YPOBHEW, OTMEYaBLUMXCS B KaHyH naHaemMuun. Mbl cBa3biBaeM
NnepcneKkTnBbl €ro BOCCTAHOBMNEHUS Mpexae BCEro ¢ TeM, YTO OaHHbIN eBpoOoHA sBMsieTCs
«3efleHbIM» BbINMYCKOM, CMPOC Ha KOTOpbIM MPeabsBRslT Tak HasbiBaemble ESG-¢oHabl.
CobcTBEHHO, OH CTan nepBon obnuraunen Takoro Tuna, pasmMeLleHHON POCCUNCKOM KOMMNaHMEN
Ha BHELHeM pbiHKe. OTMETUM, YTO AaHHbLIN CErMEHT OBNUraumMoHHOIO pbiHKa ABMSAETCA OAHUM
13 cambIx BbICTPOpPaCTyLLMX B MUpeE.

GAZPRU perp (EUR)

Mocne Toro, kak B oktabpe 2020 r. «Fasnpom» pasmecTnn AeBTHLIN «BEYHbINY» BbINYCK B
€QMHON eBpONenckon BamnwTe, WHBECTOPbl MOMYYUINM  HOMUHMPOBAHHLIN B €BPO
BbICOKOAOXOOHbIA MHCTPYMEHT OT HaOEXHOro 3MUTEHTa C POCCUMUCKUM pUckom. OTMETUM, YTO
Tekyllas BennynHa kpeantHon npemumn Boinycka (310 6. n.), Ha Haw B3rnsg, BNofiHe JocTaTovHa
AN KOMMeHcaLumm NoTeHUManbHoOro « pedrsayunmoHHOro» pocta AOXOAHOCTM 6e3pMCKOBOro akTnea
B €BPO — CpeaHEecpOoUHbIX HeMeLkux rocobnurauun (Bunds). Bnpoyem, npuHnmasa BO BHUMaHWe
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nocnegHue no BpemeHu curHanel ELB, ona atoro cenvac He BUOUTCA BECOMbIX OCHOBaHWMN.
BaXHbIM MOMEHTOM £BNSETCA TO, YTO B OTNAMYME OT OECCPOYHMKOB OT IMUTEHTOB U3
(PUHAHCOBOro CekTopa, KOTopble MOryT ObiTb CNNUCaHbI UM KOHBEPTUPOBAHbI B akUMK B Criyyae
KPUTUYECKOrO CHWXEHWUSI OCTAaTOMHOCTM KanuTana aMUTEHTa, BeYHbIN BbiNyck «lasnpomay He
NnoABEPXKEH Takomy pucky. OTMETUM, YTO BbIMYCK CMOTPUTCS OYE€Hb WHTEPECHO Ha (YOHe
rnobanbHbIX aHanoroB — OEeCCPOYHUKOB KOMMaHMM HedMHaHCOBOro cektopa. beccpouHbin
xapaktep 6ymarn OOBOMbHO LeApo NPeEMUPYETCS M Ha pOCCUMCKOM pbiHKe. KynoH (3,897%)
BblnnaymBaeTca pa3 B rod. KynoHbl MOryT 6biTb OTMOXEHbI MO YCMOTPEHUIO AMUTEHTA (4TO He
nosrneyéT ero TexgedonTa). OTNOXeHHbIe KyNOHHbIE BbINnaThbl HakannMBaTCA KyMynaTuBHO. B
cny4vae BbINnaTt AMBUOEHAOB KyMNOHbl TakKe AOMKHbI ObiTb BbinNfaveHbl. [epBbii KON-onumoH
Mo BbINYCKY NpeaycMoTpeH 26 oktsabpsa 2025 r. no HomuHany (100%).
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JoxoaHocTb K

ToproBbIl kKog

OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuto(o  KynoH, %
obnurayum A
cepre), %
Russia-22 P® Crt.Heobecn. XS0767472458 101.4 0.8 45
Russia-23 Po® CT.Heobecn. XS0971721450 107.1 0.9 4.875
Russia-26 Po® Crt.Heobecn. RUOOOAOQJWHA4 112.0 2.0 4.75
Russia-27 P® CT.HeoBecn. RUOOOAQJXTS9 110.8 2.2 4.25
Russia-28 P® Crt.Heobecn. XS0088543193 164.0 2.3 12.75
Russia-29 P® CT.Heobecn. RUOOOAOZYYN4 112.8 2.5 4.375
Russia-30 P® Crt.Heobecn. XS0114288789 115.6 1.5 7.5
Russia-35 Po® Crt.Heobecn. RUOO0A1006S9 120.1 3.2 51
Russia-42 P® CT.Heobecn. XS0767473852 131.3 3.5 5.625
Russia-43 P® Cr.Heobecn. XS0971721963 136.9 3.5 5.875
Russia-47 Po® Crt.Heobecn. RUOOOA0JXU14 127.8 3.6 5.25
5
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ToproBbiv Kof

ob6nuraumun

ALRSRU 24

ALRSRU 27

CHMFRU 22

CHMFRU 24

GAZPRU 22

GAZPRU 22N

GAZPRU 26

GAZPRU 27

GAZPRU 27N

GAZPRU 28

GAZPRU 29

GAZPRU 30

GAZPRU 31

GAZPRU 34

GAZPRU 37

GMKNRM 22

GMKNRM 22N

GMKNRM 23

GMKNRM 24

GMKNRM 25

LUKOIL 22

LUKOIL 23

LUKOIL 26

LUKOIL 30

MAGNRM 24

OMUTEHT

«Anpoca»
«Arnpoca»
«CeBepcTanb»
«CeBepcTanb»
«lasnpom»
«Fasnpom»
«l"asnpom»
«l"asnpom»
«las3npom»
«Fasnpom»
«las3npom»
«l"asnpom»
«l"asnpom»
«lFasnpom»
«lasnpom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«Jlykonn»
«Jlykonn»
«Jlykonn»
«Jlykomnn»

«MMK»
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PaHr Bbinnar

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

CT.Heobecn.

ISIN

XS1843441731

XS$2010030919

XS0841671000

XS2046736919

XS0290580595

XS0805570354

XS1951084471

XS§1585190389

XS2196334671

XS0885736925

XS2291819980

XS2124187571

XS52363250833

XS0191754729

XS0316524130

XS1298447019

XS1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS2159874002

XS1843434959

LleHa

106.1
102.4
104.6
103.4
101.8
102.7
110.0
110.1
100.3
110.2
98.1
99.3
99.1
143.7
135.4
105.1
100.5
103.1
103.2
100.2
103.2
104.5
109.5
104.1

106.2

[oxoaHocTb

K noraiieHuio
(odbepTe), %
1.7
2.6
0.9
1.9
0.7
0.9
2.6
2.9
2.9
3.1
3.3
3.4
3.6
4.1
4.2
1.0
0.6
1.4
2.1
2.5
0.9
1.4
2.7
3.3

1.7

KynoH, %

4.65
3.1
5.9

3.15

6.51

4.95

5.15

4.95

4.95
2.95
3.25
3.5
8.625
7.288
6.625
3.849
4.1
3.375
2.55
6.656
4.563
4.75
3.875

4.375



ToproBbif koA
ob6nuraummn

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

SIBUR 25

AMuTeHT

«HITMK»
«HJTMK»
«HITMK»
«HOBAT3K»
«®DocArpo»
«®DocArpo»
«PocHedTb»
«P>XXO»
«P>XO»
«[a3npomHedTb»
«lasnpomHedTb»
«CUNBYP»

«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.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

ISIN

XS§1405775617

XS1577953174

XS1843435337

XS0864383723

XS1752568144

XS§2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS1693971043

XS2199713384

LleHa

105.4
106.8
109.7
103.7
103.2
103.4
100.9
101.8
106.7
102.7
108.8
104.6

101.7

[JoxogHocTb K

noraiwieHuo KynoH, %

(odepTe), %
11 4.5
13 4
2.3 4.7
0.9 4.422
1.2 3.949
1.9 3.05
11 4.199
1.0 5.7
1.4 4.375
1.1 4.375
1.6 6
1.3 4.125
2.4 2.95
&

&7 OUHaM

8

2,
%



8.0

7.0

6.0

4.0

3.0

2.0

1.0

0.0
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(BecnnarHo no PO ang aboHeHTos «Mel

® GEOPRO 24
® BORFIN 26
® DMEAR 28
BORFIN 22 ~ TOGLN22 ¢ IMHRUS25  qrypRuU 27
* . *—GTLKOA28
L]
GTLKOA 26 GTLKOA 27
o CHEPRITRHOA 25
. ® SCFRU 28
DMEAR 23 GTLKOA 24
RUALRUGZ 3R 23 . o up2s
® URKARM 24
® NORDLI24
L]
® RUALRU 22 VIP 24
EVRAZ 24
MOBTEK 3| 28® EUC
Vi . BRLI2
a2 S
. L]
L]
p
® PGILL
GLPRLP22
WP 22
0.0 10 2.0 3.0 Liopatkfn, net 5.0 6.0 7.0 8.0

S
&
&

%
%

§

MDOUHaMm

L/

, «brnaiity, MTC n Te

2,
%



JoxogHocTb K

lelple s e AMUTEHT PaHr Bbinnar ISIN LleHa norawueHuo(o e
obnurauymn bepre). % %
BORFIN 22 Borets Finance Cr.Heobect. XS1596115409 100.9 4.0 6.5
BORFIN 26 Borets Finance Cr.Heobect. XS2230649225 103.7 51 6
CHEPRU 24 Chep Pipe Cr.ueobecr. XS2010044548 102.8 3.4 4.5
HCDNDA 23 I'pynna DME Cr.Heobecrr. XS1772800204 102.6 2.9 5.075
HCDNDA 28 I'pyrma DME Cr.HeobecTr. XS2278534099 104.7 4.5 5.35
EUCHEM 24 «EBpPOXHM» Cr.zeobect. XS1961080501 107.5 1.8 55
EVRAZ 23 «EBPA3» Cr.Heobecr. XS1533915721 104.9 1.6 5.375
EVRAZ 24 «EBPA3» Cr.HeobecI. XS1843443273 107.2 1.8 5.25
EVRAZ 24 «EBPA3» Cr.1eobecrt. XS1843443273 102.2 6.8 7.75
GEOPRO 24 GeoPro Cr.Heobecrl. XS2008618501 101.2 0.4 6.872
GLPRLI 23 Global Ports Cr.Heobecr. XS1405775450 109.0 1.6 6.5
GTLKOA 24 «TJIK» Cr.HeoBecr. XS1577961516 105.8 2.7 5.125
GTLKOA 25 «TJIK» Cr.Heobect. XS1713473608 108.7 3.2 5.95
GTLKOA 26 «TJIK» Cr.HeobecI. XS2010044381 105.6 3.5 4.949
GTLKOA 27 «TJIK» Cr.Heobecr. XS2131995958 103.9 3.8 4.65
GTLKOA 28 «'TJIK» Cr.Heobecrl. XS2249778247 104.4 4.0 4.8
IMHRUS 25 «KOKC» Cr.Heobecr. XS2232013263 105.7 4.3 5.9
MOBTEL 23 «MTC» Cr.HeobecI. XS0921331509 105.1 1.6 5
NORDLI 24 Nordgold Cr.Heobecrt. XS2060792236 104.8 2.4 4.125
PGILLN 22 «Ilomocy Cr.Heobecr. XS1405766384 101.4 0.9 4.699
PGILLN 23 «ITomoc» Cr.Heobect. XS1533922933 104.8 1.3 5.25
PGILLN 24 «ITomocy Cr.Heobecr. XS1713474325 106.0 1.6 4.7

POGLN 22 Petropavlovsk Cr.Heobect. XS1711554102 102.8 4.3 8.125
RUALRU 22 «PYCAII» Cr.Heobect. XS1533921299 100.6 2.1 5.125
RUALRU 23 «PYCAJ» Cr.Heobecr. XS1577964965 103.4 2.9 5.3
RUALRU 23N «PYCAJ» Cr.Heobecrr. XS1759468967 102.4 2.8 4.85
; &
www.ﬂnam.ru | 6 60 EE B &.° OUNHaMm
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ToproBbin Kog
obnuraumm

SCFRU 23
SCFRU 28
TRUBRU 27

URKARM 24

VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

AMuUTeHT

«CoBkoMpIoT»
«CoBkoM}IOTY
«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.Heobec.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobec.

ISIN

XS1433454243

XS§2325559396

XS§2116222451

XS$2010040397

XS0643183220

XS$1400710726

XS0889401724

XS$1625994618

XS$2058691663

LleHa

106.0
103.6
101.2

103.8

102.0
106.5
105.5
106.2

103.8

2,
%

§

[JoxoaHoCTb K

KynoH,
noraweHuro %
(odepTe), %

15 5.375
3.2 3.85
4.0 4.3
2.6 4

7.504

0.6 3
2.6 (1.7) 7.25
14 5.95
2.5(2.2) 4.95
2.8(2.7) 4
&
* OUHaM

2,
%



5.0

® VB 35
4.0
3.0
VEBBNK 25
% .
2.0 SBERRL
® SBERRU 2
1.0 EURDEV
SBERRT BN 22
[ ]
0.0 T . . .
0.0 2.0 4.0 [Hdpauma, net 8.0 10.0
. [oxoaHocTb K
LI ) ] OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuro SISk
obnuraumun %
(odepTe), %
EURDEYV 22 EABP Cr.HeobecII. XS0831571434 103.4 0.8 4.767
SBERRU 22 C6epbank Cr.Heobect. XS0743596040 101.4 0.4 6.125
SBERRU 22N* Co6epbank Cy6opa. XS0848530977 103.3 1.6 5.125
SBERRU 237 C6epbank Cy6opz. XS0935311240 105.3 1.8 5.25
VEBBNK 22 BOB.PO Cr.Heobecrt. XS0800817073 103.2 1.0 6.025
VEBBNK 23 BOB.P® Cr.Heobecrt. XS0993162683 108.3 1.8 5.942
VEBBNK 25 BOB.P® Cr.Heobecrr. XS0559915961 117.0 2.4 6.8
VTB 35 BTh Cr.Heobecrt. XS0223715920 114.6 4.8 6.25
. &
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(6ecnnarHo no PO ang aboHeHToa «Mera®ol
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ToproBbIi Kog

ob6nuraumun

AKBARS 22

ALFARU 307

ALFARU 317

CRBKMO 21

CRBKMO 23

CRBKMO 24

CRBKMO 25

CRBKMO 27*

RSHB 23"

SOVCOM 25

SOVCOM 30°

VTB 227

OMUTEHT

«AK BAPC»
Anbda-6aHK
Anbda-6aHK

«KpenutHslii 6aHK
MoCKBBI»

«KpenurHblii 6aHK
MocKBBD»

«KpenutHblit 6aHK
MocKBBDY

«KpenutHblit 6aHK
MocKBBDY

«KpeznutHblii 6aHK
MocCKBBDY

Poccenbxo36ank
CoBKOMOaHK
CoBKOMOaHK

BTB

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Obecred.
Cyb6opz.

Cyb6opz.

Cr.Heobecrr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cy6opa.

Cy6op.
Cr.Heobecr.
Cy6opa.

Cy6opa.

ISIN

XS0805131439

XS$2063279959

XS§2333280571

XS$1510534677

XS1759801720

XS51964558339

XS2099763075

XS$1589106910

XS0979891925

XS§2291914971

XS$2010043656

XS0842078536

LleHa

103.0
103.7
102.0

103.5

109.9

103.1

101.4

112.1
100.4
106.6
103.8
103.0

JoxoaHOCTb K

Kynom,
noratwueHuo %
(odbepTe), %

34 8
5.3 (4.8) 5.95
5.4 (5) 55

2.7 5.55

3.1 7.121

3.7 4.7
6.6 (5.9) 7.5

2.0 8.5

3.3 34

5.8 8

2.8 6.95

3.4 8

$

&, MOUHaM

8

2,
%



* MKB'
8.0 XKb
.

* MKB

Anbda-basik ¢
CKBb
6.0
%
* Anbda-baHk'
TuHbKOOP
.

4.0

. ® [asnpom

BTB
20 //
0.0 T T T T T T T T T 1

0.0 0.5 1.0 15 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[iopauus, net
fi | <
www.Tinam.ru *(1.9 415 S S
&
(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) ~"§ mMHaM




AMuTeHT

Anbpa-bank

Anbda-bank'

Bocr.
Okcerpece
BTB

T"asnpom

MKB

MKB

CKb

Tuubkohd

XKBb

Komnos
WUTHbIN
PEeNTUHTr

NR

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnart

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

ISIN

X§1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

XS1601094755

XS2392969395

XS2113968148

XS$1631338495

XS2075963293

KynoH,

8.000

6.950

10.000

9.500

4.599

8.875

7.625

7.750

9.250

8.800

Llena

100.3

102.9

32.9
106.2

104.0

101.6

96.8

102.7

104.2

103.0

Tekywasn
aoxon-
HOCTb, %

8.0

6.8

6.1
8.9

4.4

8.7

7.9

7.5

8.9

8.5

JoxogHocT

b K
Az ED LB onvxaniue-
Konna
My Konny,
%
2/3/2022 6.8
4/30/2023 49
12/6/2022 3.4
1/26/2026 35
11/10/2022 71
4/4/2027 8.4
5/6/2025 6.9
9/15/2022 41
2/7/2025 77
&
S
&+ MUHam

8

2,
%



ToproBbii
Koa
obnuraumm

YNDX 0 3/4
03/03/25

MAILLI 15/8
10/01/25

POGLN 8 1/4
07/03/24

OZON 1 7/8
02/24/26

O6bem B
AMuUTEHT obpalueH
un $ MnH
YANDEX
NV 1250.0
MAIL RU
GROUP LTD 4000
PETROPAV
LOVSK 2010 94.6
LTD
OZON
HOLDING 750.0
PLC

www.finam.ru | * 1 9 4 5

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

ISIN

XS$2126193379

XS52239639433

XS1843433555

XS2304902443

LleHa
6oHpa,
%

140.6

95.1

246.7

88.3

Hoxoa-
HOCTb,
%

-9.4

3.0

-27.7

4.9

Kynom,

0.750

1.625

8.250

1.875

L/

%
%

§

LleHa

Tekywasn

akuuu ans
KOHBepTa- axuzﬂua $

umn, $ Ham,
60.075 80.530
39.900 19.130
0.135 0.238
86.648 41.540
&

* MdDUHaMm

2,
%



4.0

3.5

3.0

2.5

2.0

%

1.0

0.5

-1.0

® CRBKMO 26

® GAZP PERP
o CRBKMO 24 RUSSIA 36
® RUSSIA 32
ABHFIN 23
°® ® GAZPRU 27
NLMKRU 26
% GAZPRU 26
GAZPRY 2(§AZPRU 250 @ RURAL RUSSIA 27
(]
® GAZPRU 24'
® VEBBNK 23 RUSSIA 25
® GAZPRU24 @
© GRZRBY 23
2.0 4.0 6.0 8.0 10.0 12.0 14.0
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JoxoaHoCTb K

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

8

2,
%

Toprostiiikon OMUTEHT PaHr Bbinnar ISIN LleHa norawieHuro RV
obnuraumm (otbepTe), % %
RUSSIA 25 "Poccus" Cr.HeobecI. RUOO0AOZZVESG 109.3 0.5 2.875
RUSSIA 27 "Poccus" Cr.HeoBectL. RU000A102CKS 99.9 11 1.125
RUSSIA 32 "Poccus" Cr.neoGecr. RUO00A102CL3 99.8 1.9 1.85
RUSSIA 36 "Poccus" Cr.neoGecr. RU000A1034K3 101.9 25 2.65
ABHFIN 23 ABH Financial Cr.neobectt. XS2183144810 101.7 1.6 2.7
CRBKMO 24 MKB Cr.neobectt. XS$1951067039 106.2 2.3 5.15
CRBKMO 26 MKB Cr.HeobecTr. X$§2281299763 99.2 3.3 3.1

GAZPRU PERP "T"aznpom” Cy6opa. XS$2243636219 103.2 3.1 3.897
GAZPRU 23' "Tasnpom" Cr.HeobecTr. XS1521039054 105.2 0.5 3.125
GAZPRU 24 "Taznpom" Cr.Heobecr. XS1911645049 105.2 0.6 2.949
GAZPRU 24' "Tazmpom" Cr.Heobect. XS1721463500 104.2 0.8 2.25
GAZPRU 25 "Tasmpom” Cr.Heobecrr. XS0906949523 110.9 1.0 4.364
GAZPRU 25' "Tazmpom" Cr.Heobect. XS2157526315 106.1 1.1 2.95
GAZPRU 26 "Tasnpom" Cr.HeobecTr. XS1795409082 104.7 14 2.5
GAZPRU 27 "Taznpom" Cr.Heobec. XS2301292400 99.7 1.6 15
NLMKRU 26 «HJIIMK» Cr.Heobecrr. XS2346922755 100.5 1.3 1.45
RURAIL 23 "PX" Cr.Heobec. X$1041815116 105.6 0.3 4.6
RURAIL 27 "PX" Cr.Heobec. XS1843437036 105.4 1.1 2.2
VEBBNK 23 BOB.PD Cr.neobectt. XS0893212398 104.2 0.7 4.032

; $
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3.5

HYDR
3.0

RM 21 (CNY)

RURAIL 31 (GBP)
[ ]

RURAIL PERP (CHF)

VTB 24 (CHF)
[ ]

2.5

2.0

%

15

\
GAZPRU24(GBP)

® GAZPRU 27 (CHF)

ABHFIN 22
.

1.0

U 21 (CHF)

RURAIL 26 (CHF)
.
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vnaiiHy, MTC 1 Tele2)
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ToproBbif koA
ob6nuraummn

ABHFIN 22 (CHF)

GAZPRU 21 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

GAZPRU 27 (CHF)

HYDRRM 21 (CNY)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

RURAIL PERP
(CHF)

VTB 24 (CHF)

AMuTeHT

Anbda-bank

"T'a3mpom”

"T'aznpom"

"T"azmpom”

"T'azmpom”

"Ta3mpom"

"Pycl'unpo"

"P)KI["

P

P

"KL

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

PaHr Bbinnar

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobec.

Cy6opn

Cr.HeobecTI.

BantoTta

[IBeiirr.
(bpank

[IBeiirr.
(bpank

[Iseiin.
(paHk

[IBetir.
(bpanK

Bpur.
dyHT

[IBeiirr.
(bpank

IOanp

[IBetir.
(bpaHK

[Isetin.
(bpanK

Bpur.
¢dyHT

[Iseiin.
(paHk

[IBetir.
(bpanK

ISIN

CH0385518086

CHO0346828400

CHO0374882816

CHO0404311711

XS§1592279522

CH1120085688

XS1912655054

CHO0379268748

CH0522690715

XS0609017917

CH1100259816

CHO0248531110

LleHa

101.8

100.1

101.3

101.3

105.5

100.0

100.0

103.4

100.6

133.5

100.4

103.3

L/

8

%,
Q
%,

%

Ooxoa-

HOCTb K
norawu- KynoH, %
eHUIo

(ocbepre),

%

1.0 2.875
0.7 2.75
0.3 2.25
0.4 1.45
1.9 4.25
1.5 1.54
3.0 6.125
0.3 2.1
0.7 0.84
3.3 7.487
3.0 3.125
2.9 4.0725
DOUHaM
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12.0 e CRBKMO 257
10.0
ALFARU 25
HYDRRM 24 " 2°
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ToproBbIi Kog
ob6nurauumn

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-bank
Anbda-bank
Aunbpa-bank
MKB
"Pycl'unpo"
"Pycl'uapo"
"Pycl'unpo"
OrtkphITHE
"PIKIT"
"PACT"
"PIKIT"
"PKIT"
"PKIT"
Veon

Veon
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PaHr Bbinnar

Cr.Heobecr.
Cr.HeobecT.
Cr.Heobec.
Cybopx.
Cr.Heobecr.
Obecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobec.

Cr.Heobecr.

ISIN

XS§1567117566

XS1946883342

XS2107554896

XS1143363940

XS$1912654677

XS51691350455

XS2082937967

XS0795156719

XS1502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS52184900186

XS§2226716392

LleHa

100.0
100.1
92.6
111.9
100.0
99.5
94.5
100.7
100.3
100.3
97.4
99.6
95.0
91.1

92.0

[JoxoaHoCTb K

norawenmio  Kynow, %

(ocbepTe), %
9.16 9.25
9.13 9.35
9.30 6.75
12.12 16.50
8.73 8.98
8.70 8.13
8.91 6.80
8.02 9.00
9.00 9.20
8.82 8.99
8.91 7.90
8.92 8.80
8.97 7.68
9.26 6.30
9.00 6.50
&
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ApucTtakecsaH Muxaun, pykosoauTtenb
|/|HBeCTVILWIOHHbIe cTparermm n moerbHble I'IOpTd)eJ'IM

Manbix HaTtanbs, pykoBoauTtesnb BeneHbkasa Onbra, pykoBoguTtesnb
PbiHOK akuuin, CekTop aneKTpoaHepreTukn MakpoakoHomuka, CTpaTterum
OenuubiH JleoHna, pykoBoauTernb HanpasrieHus 3ariueBa AHHa, CTapLUUA aHaNUTKK
IPO BantoTHble 1 TOBapHbIE PbIHKK
TMT cekTop
HopnoHoB Uropb, 3amecTutesnb pykoBoauTtens Koeanes Anekcen, aHanmTuk
duHaHcoBbI cektop, TMT cekTop [onroBow pbIHOK
Kanayes Anekcen, cTapLunin aHannTuk Macnos AHgpen, MnagLlnin aHanuTnk
CblpbeBon cekTop BantoTHble 1 TOBapHbIE PbIHKK

KaydmaH Cepren, aHanmtuk
HedTerasoBbivi cekTop 1 BO306HOBNsieMas aHepreTmka

KoBanes AnekcaHap, aHanuTuK
CeKTOp aneKTposHepreTuki, 3apaBooxpaHeHne

MblpbeBa HaTtanusa, mnagwmm aHanntmnk
[MpOMbILLINEHHBIN CEKTOP

JlanwwnHa Kcenus, aHanuTtuk
TMT cekTop

CavnpoBa 3apuvHa, cTapLuni aHanuTuk
CeKTop 3apaBoOXpaHeHus

Bpokepckre n KoHcynbTaumoHHble ycnyru okasbiBaeT AO «PMHAM». 127006, r. Mocksa, nep. HactacbuHckun, a. 7, cTp. 2, koMH. 33. Bonee nogpo6Hyto
nHdpopmaumto 06 ycnyrax 'K « PUHAM» Ha poccuinckom 1 MexayHapoaHbIX pblHKax Bbl MOXETE MOSy4nTb Ha cante Finam.ru unu y cBoero meHeaxepa.

HacTtosawwmin matepman n cogepxawimecsi B Hem cBeaeHus noarotoBneHbl cneunanuctamm MK « PUUHAM», HOCAT UCKNIOUNTENBHO MHAOPMATUBHbIA XapakTep
N He MOryT paccmaTpuBaTbCH HW Kak npurnaileHve unu nobyxaeHwe caenatb odepTy, HU kak npocbba KynuTe unu npopaTtb LeHHble Gymaru/apyrue
(hVHaHCOBbIE MHCTPYMEHTbI, MO0 OCYLLECTBUTL Kakylo-nMbo MHBECTULMOHHYK AesTenbHOCcTb. [MpeacTaBneHHas HdopMaums noaroToBreHa Ha OCHOBeE
NCTOYHUKOB, KOTOpPbIE, MO MHEHUIO aBTOPOB AaHHOIO aHanMTU4Yeckoro o63opa, ABNSTCA HAAEXKHBIMU, HO NPY 3TOM OTpaXaeT UCKIMIYNTENBHO MHEHWE aBTOPOB
OTHOCUTENbHO aHanu3npyemblx 06bekToB. HecMoTps Ha TO, YTO HacTosALmMN 0630p Obin COCTaBNEH C MakCUMarnbHO BO3MOXHOW TLATENbHOCTbIO, HU ero
aBTopbl, HU K «PUIHAM» He 3asiBNSIOT M HE rapaHTUPYOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb WM MONHOTY. Jllobasi nHdopmaumsa u nobble CyxaeHus,
npuBeAeHHbIe B aHHOM MaTepuarne, SIBMATCA CyXAEeHUMeM Ha MOMEHT nybnukaumm HacTosLero aHanmMTudeckoro o63opa n mMoryT ObiTb M3MeHeHbl 6e3
npegynpexaenus. Hn TK « ®IHAM», HMU ero COTPYAHUKM HE HecyT OTBETCTBEHHOCTW 3a Kakme-nvbo noTepu, BO3HUKLLIME B pe3ynbTaTe UCMONb30BaHUs
HacTosLero matepvana nubo B kakon-nnbo Apyron cBs3W ¢ HUM. KonvpoBaHue, BOCMPOM3BOACTBO W/UMM pacrnpocTpaHeHWe HacTosLero martepuvana,
YaCTUYHO UM NOMHOCTLI, 6€3 NucbmeHHoro paspeluerus 'K « PUHAM» kaTeropuyecky 3anpeLleHo.
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