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MoTtpebutensckne ueHbl (MHaekc CPI) B CLUA B anpene noackounnu Ha 4,2% r/r. (N0 cpaBHEHMIO C
2,6% B MapTe), 4OCTUTHYB MakcUManbHbIX TEMMOB 3a Oonee Yyem ABeHaduaTb net. Ha atom doHe
NPOU30LLSIO onpedeneHHoe OXUBMNEeHUe OOX0AHOCTM 6a30BOro akTMea, YTO HEraTMBHO OTPa3UIIOCh
Ha JonnapoBbIX CyBEPEHHbIX KpuBLIX EM Ha npolunon Heaene.

OuHamuka goxogHoctu 10-neTHMX AonnapoBbIX
eBpo6OHA0B 3a NPOLUYH HeAento
(6a3ucHbIe NYHKTbI)

WHpekc ponnapoBoro ponra EM (Bloomberg Barclays EM
USD Aggregate Total Return Index)
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[aHHble N0 amMepuKaHCKON UHMNAUUK NPUBENK K HYNeBOMY NPUTOKY CPEACTB B KpymnHenwme
rnobaneHble ETF, opueHTMpoBaHHble Ha hard currency QONr pasBuMBalOLLMXCA CTpaH, Ha
npoLusion Hegene.

KpynHeiiwne ETF, cneunanusupyrowme Ha hard currency obauraumax EM
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Camble ganbHue BGymarv BOCMPUHANN POCT MHANSLMOHHOIO AaBMEHUS BMNOSHE CEPbE3HO: Tak,
Bbinyckn «Fasnpomay c noraweHnem B 2034 n 2037 rr. nogeLlueBeny Ha ABe ourypbl Kaxxabln.

U3m. U3m.
Makcumanb- MuHumanb-
B LeHbl 3a Tekywas LeHbl 3a Tekywasn
bINyCK e~ e O Has LueHa 3a Bbinyck T e Has LieHa 3a
plileink J 12M, % J J 12M, %
n. n. n. n.
HCFBRU 8.8 GAZPRU 7.288
PERP 0.8 100.1 102.5 08/16/37 -2.0 138.4 130.7
CRBKMO 8 7/8 GAZPRU 8 5/8
PERP 0.6 101.4 101.5 04/28/34 -2.0 148.2 140.9
NLMKRU 4.7 LUKOIL 37/8
05/30/26 0.6 110.8 113.5 05/06/30 -0.8 104.7 100.0
GTLKOA 4.8 RUSSIA 5 5/8
02/26/28 0.4 104.4 105.3 04/04/42 -0.8 126.2 121.8
RUALRU 5.3 RUSSIA 5 1/4
05/03/23 0.3 103.5 103.8 06/23/47 -0.8 123.7 118.1

CaHKUUOHHbIU ¢hakmop HeCKOJ/IbKO omouwesi Ha emopol nnaH, u xapakmep
KOHBIOHKMYPbLI Ha pblIHKe pocculickux eepoboHdoe cHoea cmasi 8 OCHOBHOM
onpedenssmbcsi OUHaMUKOU mpexepuc.
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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 WHBECTMPOBAHWEM 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 MUHUMAanbHOrO ypoBHA HOMWHana cpegu espoobnuraunn MuHdwuHa ($ 10 Tbic. npoTnB $
200 Tbic. y apyrux 6ymar), RUSSIA 28 saBnsieTca caMbiM NUKBUAHBIM BbiNyckOM 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 O4YeHb BbICOKOW cTaBke KynoHa (12,75% rogosbix), npeanaraet UHTEpPECHbIN
YPOBEHb TeKyLlenh AOXOAHOCTU - OTHOLIEHWE KyMOHHbIX BbIMAAT, OXWOAWNXCA B TedeHue
Gnwkanwmx 12 mecsueB, K TEKYLLEN PbIHOYHOWN LiEHE.

ALFARU 8.0% Perp

19 anpens 2021 r. Anbda-6aHK 3akpbinl KHUIY 3asBOK Ha BbINyCK Cy6OpPAMHUPOBAHHbIX
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 3adukcupoBaHa Ha ypoBHe 5,5% rogosbix. PasmelleHne 6ymarn, Ha Haw
B3rnsag, NOBbILIAET LWaHChl OT3blBa O4HOMO U3 «BEYHbLIX» BbIMYCKOB 3TOr0 3MUTEHTA MO NEPBOMY
Xe konny B depane crnegywouwero roga. OtmeTtum, 4To ero obcnyxuBaHue obxoauTcs
amuTeHTy B 8% B roa. B cnyvae Hepeanu3aumm konna gepxatenb AaHHow Gymarn Gyger
NpPeMmnpoBaH BbICOKOW CTaBKOW KyMnoHa.

GMKNRM 25

HaHHbIn  BbINyCK wMMmeeT nuctmHr Ha Mocbupxe, B TO Bpemsa kak obpalleHne Ha
OpraHM30BaHHOM pPbIHKE AaeT BO3MOXHOCTb AepxaTensam Gymarn nonyynTb HamnoroBbl BblYET
(HANOMHUM, YTO KPOME KyrnOHa Harorom no KoprnopaTuMBHbIM M BaHKOBCKMM eBpoobnuraumsam
obnaraetca u BantTHaa nepeoueHka). MNpu yaepxaHun LeHHon Gymarn B noptdene Gonee
Tpex net UHBECTOP MMEeET NpaBo NOAaTb Ha HANOroBbIN BbIYET B pa3mepe A0 3 MiH pyb. B rog
3a KaXabln NOSHbIA rog4 NO UCTEYEeHUU Tpex NeT. TeM He MeHee, Nbrota Ha AO0SNroCpoYHOoe
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 BbINYCKYy npedycmoTpeH makewhole konm-onumoH. JaHHbIn TR Konna no3sonseT
3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HACTYMMeHWs cpoka MoralleHund, Bbinfatue 3a 370
AepXxaTento  onpedesieHHY KOMMEHCauMio, KOTOopasi BhblpaXaeTcs B Buae 3apaHee
YCTaHOBMIEHHOW npemMun B JoxogHocTn K 6asoBon Oymare (ana ponnaposbix ©Oymar
ncnonb3yeTcsi cpaBHUMada No cpoky norawenua UST). Ecnu 661 «HopHukenb» pewwnn cendac
0TO3BaTb AaHHbIM eBpoboHA No makewhole konn-onumoHy, To OH Mor Obl 3TO caenaTh MO LeHe
106,8% oT HOMMHana.

VTB perp

Cenyac y aMUTEHTOB OTKPbIBAIOTCH LUMPOKME BO3MOXHOCTM ANS pedrHaAHCUPOBaHUS CBOMUX
ponros no 6onee HU3kKMM cTaBkam. HauBbICLLMMK YPOBHSMUW KYMOHOB XapakTepu3ylTCHa Tak
Ha3blBaemble «beccpoyHble» obnurauum 6aHkoB. B Tekyllel peanbHOCTU PEKOpOHO HU3KUX
MPOLUEHTHbIX CTaBOK KyMOHbl MO AaHHbiM Bymaram (8-9%) BbIMSAAT  HacTOALWMM
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aHaxXpOHW3MOM, M Mbl Moraraem, 4YTo, Kak MUHUMYM, HEKOTOPble M3 POCCUNCKUX SMUTEHTOB
NpeanoyTyT 3aMeHUTb uMmerowmnecs eBpoboHabl Ha Gonee peweBble AN 06CnyXvBaHWUS
BbIMYCKW, OTO3BaB UX MO OAHOMY W3 NepBblX KOMNM-onuMoHoB. Cpean «BeYHbIX» eBpobOoHO0B
POCCUNCKNX BaHKOB, KOMMbl MO KOTOPbIM OXMAAKTCA B NepcrnekTnae Grivkanwero BpeMeHu, Mol
Bblaensiem mnagwmi cybopanHmpoBaHHbiv Beinyck BTB (ero aMMTEeHTOM BLICTYNaeT LOYEPHSs
komnanua VTB Eurasia Ltd.). KynoH no pgaHHon 6Gymare, pasmewleHHon B uone 2012 r.,
cocTaBnsieT HM MHOro HM mano 9,5%. Takum obpas3om, ¢ y4eToMm TOro, YTo 06bEM Bbinycka
pocturaet $ 2,25 mnpa, ero rogoeoe o6enyxusaHme obxogutcst amuteHTy B $ 214 mnH. Ha
Hall B3rnsad, TEKYLWMN MOMEHT BeCbMa GraronpuaTeH Ans OTKpbITUSA No3uuumn B Bbinycke. [eno
B TOM, Havarno 2021 r. okaszanocb OTMEYEHO MOBbILIEHHON BONATUNBHOCTBIO POCCUNCKON PUCK-
NPeMNN, U B HACTOALLMIN MOMEHT KpeAUTHLIN Cnpes Bbinycka paclumpeH. B pesynbTaTe, cenyac
AOXOAHOCTb gaHHOro eBpoboHAa MpeBbiaeT CBOM YPOBHM koHua 2020 r. (uctopuyeckue
MUHUMYMbI) npuMepHo Ha 100 6. n. Bnarogapsa BbICOKOMY KynoHy (9,5%) WHTepecHbIM
BbIFMAAUT YPOBEHb TeKyLLen JOXOAHOCTM Bymarn (OTHOLIEHME KYMNOHHbLIX NnaTexen B TeYeHune
Gnwkanwmx 12 mecsues K Tekywen ueHe), coctaBnstowmnin 8,7%. Beinyck 4OBONbHO akTUBHO
Topryetcsi Ha Mocbupe ¢ MUHMMAanbHbIM NOTOM B 1 WTYKy (HOMUHan 6ymaru coctaensiet $ 1
ThbIC.)

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHas nepeoueHKka BeCbMa HeraTMBHO CKasblBaeTCs Ha
ypOBHE AOXOOOB WHBECTOPOB B pOCCUCKMe eBpoobnuraunn. EcTecTBEHHON BO3MOXHOCTbLIO
nsbexatb 3TOro ABMNsieTCA BbIOOP B kavyecTBe OOBLEKTOB ANA MHBECTMPOBaHMA Tex Bymar, B
OTHOLLUEHUN KOTOPbIX MPUMEHSETCHA JIbFOTHbIA PEXUM HanoroobrnoxeHns — espoobnuraummn
MuHpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HedaBHO pa3MELLEHHbIE €BPOBbIE
Gymarm — B 4aCTHOCTW, Ha CyBepEeHHbIN BbINyCcK ¢ noraweHuem B 2027 r. OTmeTuUMm ero
CpaBHUTENbHO HEBbICOKUA KyNoH (1,125%) - 4TO onaTb-TakM NpMMeYaTenlbHO C TOYKU 3pEHUS
Hanoroo6noXeHus.

VEBBNK 23 (EUR)

B oTnnume oT HOMMHMPOBAaHHLIX B Jonnapax eBpoobnurauui, POCCUNCKNA €BPOBbLIA CErMEHT
noKa He MOSIHOCTbIO ONPaBUIICS OT NOCMEACTBMIN TEKYLLEro Kpusmca C TOYKN 3PEHUS LIeHOBbIX
ypoBHen. Cpean cpaBHUTENbHO KOPOTKMX Oymar Hawwmm (aBOpUTOM B OAHHOM CermMeHTe
asnseTcs ctapwun Beinyck BOB.P® ¢ norawennem B pepane 2023 r. OH UMEET NIMCTUHT Ha
Mocbupxe n MMHUMarnbHYyHO NOTHOCTL B pa3mepe 1 6Gymara (1 Tbic. €BpO).

RURAIL 27 (EUR)

Kak n gpyrne espoboHabl B eAnHON eBponenckon BanioTe, 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 eBpoboHa
ABMSAETCA «3eNleHbIM» BbIMYCKOM, CMPOC Ha KOTOpbIA NPeabsaBndAloT Tak HasbiBaemble ESG-
¢oHabl. CobCTBEHHO, OH CTan nepBow obnuraumen Takoro Tuna, pasmMeLleHHONW POCCUNCKON
KOMNaHMen Ha BHeWHeM pblHke. OTMETUM, 4YTO [aHHbI CEerMeHT OOBNMrauMoOHHOrO pblHKA
ABNAETCS O4HUM M3 CaMblX ObICTPOPACTYLLMX B MUpeE.

GAZPRU perp (EUR)

Mocne Toro, kak B oktabpe 2020 r. «Fasnpom» pasmecTnn Ae6THLIN «BEYHbINY» BbINYCK B
€QVMHON eBpONenckon BamnwTe, WHBECTOpPbl MOMYYUIM  HOMWUHMPOBAHHLIN B €BPO
BbICOKOOXOOHbIA MHCTPYMEHT OT HaOEXHOro 3MUTEHTa C POCCUMUCKUM pUckom. OTMETUM, YTO
TeKkylwas BenuuMHa KpeauTHoW npemun Bbinycka (360 6. n.), Ha Haw B3rnag, BrOMHEe
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AOCTaTodHA AN KOMMEeHcauuyM NOTEHUMAnNbHOro  «pednsauMOHHOro» pocTa  AOXOAHOCTU
0e3pMCKOBOro akTMBa B €BPO — CPEAHECPOYHbIX HEMELKMX rocobnuraumi (Bunds). Bnpouem,
npuHMMas BO BHMMaHWe nocrnegHue no spemMeHn curHanel ELLB, ansa atoro cenvac He Bugutca
BECOMbIX OCHOBaHWA. BaXHbIM MOMEHTOM SBNSETCH TO, YTO B OTNMYMe OT 6eCCPOYHUKOB OT
SMUTEHTOB M3 (PUHAHCOBOrO CEKTOpa, KOTOPble MOryT OblTb CnMCaHbl UM KOHBEPTMPOBAHbLI B
akuum B criyd4ae KpUTUYECKOrO CHMXKEHMSI AOCTAaTOMHOCTU KanuTana SMUTEHTA, BEYHbIN BbiNyCK
«lasnpomay» He noaBepkeH Takomy pucky. OTMETUM, YTO BbINYCK CMOTPUTCSA OYEHb MHTEPECHO
Ha {oHe rnobanbHbIX aHanoroB — OEeCCPOYHWKOB KOMMaHWA HedUHAHCOBOro CeKTopa.
BeccpoyHbin xapaktep 6ymarn OBOSbHO LWenpo NpeMMpPYeTcs U Ha POCCUACKOM pbiHKe. KymnoH
(3,897%) BbINnnaunBaeTcsa 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.
MepBbIv KONM-OMLMOH MO BbIMNYCKy NpeaycMoTpeH 26 oktabps 2025 r. no HomuHany (100%)

ALFARU 25 (py6.)

CeKkTop HOMWHMPOBaHHLIX B pPybnsx eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
MHBECTOPOB, YTO 06YCNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a Takke CpaBHUTENbHO BbICOKMM MUHMMarnbHbIM notoM (10 mnH py6.). Mexay Tem, Aopaums
POCCUMINCKOrO BHYTPEHHEro pybreBoro KoprnopaTMBHOIO OOMMralMOHHOrO pblHKA HeBenuvka
(mveHee 3 neT), B 4aCTHOCTM, M3-3a TOro, YTO MO MHOMMM [axe ANMHHbIM OGymaram
NpeaycMOTpPeHbl MyT-ONUUOHbI. M 3TO, He roBops ewe O TOM, YTO YpOBEHb OMpXKeBOW
NUKBMOHOCTN GonblUMHCTBA PYyOGneBbIX AONTOBbIX OOHOOB, pPa3MELLEHHbIX Ha JloKarbHOM
pbIHKE, OCTaBNseT xenaTb Nny4wero. B aTom KOHTEkCTe cTapumnin pybnesbii eBpoboHa Anbda-
BaHka c noraweHuem B sHBape 2025 r., No KOTOPOMY He NpeasyCMOTPEHbl OnNuuMn JOCPOYHOro
OT3blBa M/UNn NnepecMoTpa YPOBHSA KyNoHa, Ha Haw B3rnsd, 3acnyxusaeT BHUMaHudA. Cendac
no gaHHou Bymare MOXHO 3adumkcmpoBaTb OOXOAHOCTb 7%. W3-3a TOro, 4To AaHHbIN BbIMyCK
pasMelleH OTHOCUTENbHO HEedaBHO — B SHBApe 3TOr0 roga — KynoH no HeMy CPaBHUTENbHO
HEBENUK, YTO BaXHO C TOYKM 3peHMs HanoroobnoxeHus. OTMeTUM, YTO O4HMM U3 PaKTOpPOB
MOBbILLEHNSA CPaBHUTENBHON MpuUBreKaTenbHOCTM pybreBbix eBpOOOHA0B ABNAETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLLEHUN KynoHHoro goxoga rno O®3 n nokarnbHbIM pybrieBbIM
KoprnopaTtMBHbIM obnurauusim, BbinyweHHbiM B 2017-2019 rr. Takum oOpa3om, COOTHOLLUEHME
«HU3KUI KyMNOH/BbICOKasi AOXOAHOCTb» y pybnesoro eBpoboHaa Anbga-baHka ¢ noraweHnem B
2025 r., Ha Haw B3rnaa, BbIMSAANT UHTEPECHO.
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ToproBbif koA

OMUTEHT PaHr Bbinnar ISIN LleHa
obnuraumm
Russia-22 P® Crt.Heobecn. XS0767472458 103.3
Russia-23 P® CT1.Heobecn. XS0971721450 109.0
Russia-26 P® Crt.Heobecn. RUOOOAOJWHA4 113.3
Russia-27 P® Cr1.Heobecn. RUOOOAOJXTS9 111.3
Russia-28 P® CT1.Heobecn. XS0088543193 166.7
Russia-29 P® Crt.Heobecn. RUOOOAOZYYN4 112.1
Russia-30 P® Crt.Heobecn. XS0114288789 115.5
Russia-35 P® Crt.Heobecn. RUOO0A1006S9 118.1
Russia-42 P® Crt.Heobecn. XS0767473852 126.2
Russia-43 P® Cr.Heobecn. XS0971721963 130.9
Russia-47 P® Cr.HeoBecn. RUO00A0JXU14 123.7
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0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0
[opauma, ner
== (1) CyBEpeHHan KpuBasn == == (2) YacTHble 6aHKKN (3) HedTb M ras
(5) Tenekombl (6) FrocbaHkmu (4) Metannbl u nobbiva
S
. &
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(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) ~\§



4.5

12.0

4.0 ® GAZPRU 37
® GAZPRU 34
3.5
GAZPRU 30
LUKQIL 30
L]
L]
GAZPRU 29
30 GAZPRU 27 [ ] GAZPRU-28
L]
® ALRS 27
GAZPRU 26 ® * LuKol
2.5
% SIBUR 3R MKRU 26
2.0
15 tkoy, 23
PHORRU23 ® o
o NLMKp( 23
GMKNRIVSINEE @2
GMKNRM
1.0 |J§%§y5k{|('Hl\/||:F1l
PHORRU 2@
RURAISAZYRU 22
LuKkoILf2
CHMFRU 21
0.5 . /
0.0 T T T T 7 Y
0.0 2.0 4.0 6.0 8.0 10.0
[iopaumna, net
www.finam.ru | %1 9 4 5 &
| 5 @ 5 &, ° (DUHaM

(6ecnnarHo no PO ang aboHeHToa «Mera®ol WiH», MTC 1 Te

8
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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

107.2
101.5
100.9
106.7
103.9
104.6
104.5
111.4
111.0
100.5
111.7
97.6
99.2
148.2
138.4
107.5
101.7

104.2
104.3
101.3
106.1
106.1
111.0
104.7
107.2

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.8
2.8
0.5
1.1
1.9
0.8
11
2.6
2.9
2.9
3.0
3.3
3.4
3.9
4.0
1.2
11

15
20
2.2
0.8
1.4
2.6
3.3
1.7

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

106.2
107.2
110.7
105.0
101.4
104.2
103.4
102.5
104.2
107.0
104.1
110.2
105.6
102.3

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
1.4 4.5
1.6 4
2.3 4.7
1.2 4.422
0.9 3.95
1.4 3.949
2.0 3.05
1.0 4.199
0.9 57
1.8 4.375
13 4.375
1.9 6
1.7 4.125
2.3 2.95

&
&7 OUHaM

8

2,
%



9.0

® GEOPRO 24
8.0
7.0
6.0
% ® POGLN 22
5.0
4.0 IMHRUS 25
BORFIN 22
L]
RUALRU 23 ® GTLKOA 25
® CHEPRU 24 .
3.0 ® RUALRU-22 . KB’ME/HRIEQ GTLKOA 24
. S %
® URKARM 24
® NORDLI24
s “Vip 25
GLPRLI23 EUCHEM 24wRAZER 24
20 VIP 23N WP 23 @ " v as ¥ e
. BT;L SFRU 23 PGILLN 24
tvrAZVA
GLPRLI 22 PGILLN23  ®
L]
1.0 o HREFPGRLN
EVRAZ 22 %p 22
0.0 T T T T T T T 1
0.0 0.5 1.0 15 2.5 3.0 3.5 4.0

www.finam.ru | * 1 9 4 5

(BecnnarHo no PO ang aboHeHTos «Mel

,Cl,ropa%(gﬂ, net

S
&
&

%
%

§

MDOUHaMm
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ToproBbin Ko
obnuraumm

BORFIN 22
BORFIN 26
CHEPRU 24
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
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«TJIK»
«TJIK»
«KOKC»
«MeTaTonHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomocy»

«ITomocy

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.

ISIN

X§1596115409

XS2230649225

X52010044548

XS1772800204

XS§2278534099

XS1632225154

X$1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS§2010044381

XS2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS§2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

102.5
103.7
103.5
103.6
104.0
100.6
109.3
104.2
106.3
108.3
98.2

103.8
110.2
101.0
106.4
109.8
106.7
104.0
104.3
107.2
107.4
106.9
105.1
103.2
105.9
107.0

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
3.6 6.5
5.2 6
3.3 4.5
2.9 5.075
4.6 5.35
-0.3 3.95
2.1 55
0.8 6.75
1.9 5.375
2.3 5.25
8.4 7.75
1.3 6.872
2.0 6.5
-0.2 5.95
2.9 5.125
3.3 5.95
3.4 4.949
3.8 4.65
4.1 4.8
4.1 5.9
2.2 4.85
15 5
2.5 4.125
1.0 4.699
1.7 5.25
2.0 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

103.0
101.4
103.5
103.1
107.1
101.0
104.2
105.1

108.8
107.2
107.9
105.4

22,
o, '0
%

[oxoaHOCTb K

norawenmo VIO
(ocbepTe), %
5.6 8.125
3.0 5.125
3.4 5.3
3.0 4.85
1.9 5.375
4.1 4.3
2.7 4
0.9 7.504
3
2.5 (1.9) 7.25
1.7 5.95
2.3(2) 4.95
2.5 (2.4) 4
8
* OUHaMm



6.0

® VIB 35
5.0
4.0
%
3.0 /
VEBBNK 25
L]
SBERRU 237
L]
2.0 VEBBNK23
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
ToproBbi Ko, AR
P A OMUTEHT PaHr Bbinnar ISIN LleHa norawlieHuIo KynoH, %
obnuraymu o
(odbepTe), %
EURDEV 22 EABP Cr.Heobecr. XS0831571434 104.3 1.6 4.767
SBERRU 21 Coepbank Cr.Heobect. XS0638572973 100.7 -0.1 5.717
SBERRU 22 Coepbank Cr.Heobect. XS0743596040 103.8 1.1 6.125
SBERRU 22N* Coepbank Cy6opa. XS0848530977 104.8 19 5.125
SBERRU 23" C6epbank Cy6opx. XS0935311240 105.9 2.3 5.25
VEBBNK 22 BOB.P® Cr.Heobecr. XS0800817073 105.2 1.5 6.025
VEBBNK 23 BDB.P® Cr.Heobecr. XS0993162683 109.7 2.0 5.942
VEBBNK 25 BOB.P® Cr.Heobecr. XS0559915961 117.8 2.6 6.8
VTB 35 BTb Cr.Heobec. XS0223715920 111.1 51 6.25
fi <
www.finam.ru | * 1 9 4 5 &.° OUHam

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

§
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%



8.0

SOVCOM 30
® CRBKMO 277 o
6.0
ALFARU 307
L]
%
4.0 0
® CRBKMO 24 CRBKMO 25
L]
AKBARS 224 .
RSHB 23~ SOVCOM 25
VIB 227 o

®  CRBKMO 23 /
2.0

® CRBKMO 21

0.0

0.0 0.5 1.0 1.5 20 fopaddis, ner 30 3.5 4.0 4.5 5.0

Toprossiii ko DoxopHocTb K

oBnuraunmn AMUTEHT PaHr Bbinnar ISIN Llena noraweHuo KynoH, %
“ (ocbepTe), %
AKBARS 22 «AK BAPC» OGecried. XS0805131439 104.8 3.7 8
ALFARU 30" Anbha-6ank Cyb6opa. XS82063279959 103.8 5.1 (4.9) 5.95
CRBKMO 21 e I XS1510534677 101.9 1.9 5.875
MOCKBBI»
CRBKMO 23 e e XS1759801720 104.6 2.8 5.55
MOCKBBI»
CRBKMO 24~ «Kpeammmwiii Gamc 0 o Gecn. xs1964558330  109.5 3.8 7.121
MOCKBBI»
CRBKMO 25 el I XS2099763075 102.6 3.9 4.7
MOCKBBI»
CRBKMO 272 <Ipeimtii Garc CyGopn. xsisso106910 ~ 101.5 6.3 (6.4) 7.5
MOCKBBI»

RSHB 23" Poccenpxo30ank Cybopz. XS0979891925 112.1 3.2 8.5
SOVCOM 25 CoBkoMbaHK Cr.Heobec. XS2291914971 100.2 3.3 3.4
SOVCOM 30" CoBkoMOaHK Cybopz. XS2010043656 105.8 6.3 8

VTB 227 BTB Cy6opa. XS0842078536 106.0 26 6.95

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

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

S
§



8.0

6.0

%

4.0

2.0

0.0

XKBb

L]
* MKB
L]
CKBb
TuHbKO O
® * Anbda-baHK'
Anbda-baHk ®
® [asnpom
L]
BTB
T T T T T T T T T 1
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[opauyua, net
S
www.finam.ru | * 1 9 4 5 S
. . & S
& DOUHaM

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

2,
%



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

103.6

32.7

108.3

101.8

101.4

102.4

105.3

99.8

Tekywas
noxopn-
HOCTb, %

7.8

6.7

30.6

8.8

45

8.8

7.6

8.8

8.8

[OoxoaHo-

Oata 6nux. CTb K
Konna 6nuxaniue-
my konny, %
2/3/2022 4.4
4/30/2023 50
12/6/2022 3.9
1/26/2026 4.1
11/10/2022 79
5/6/2025 71
9/15/2022 51
2/7/2025 8.9
&
S
&+ MUHam

8

2,
%



ToproBbin
Kop
ob6nuraumun

YNDX 0 3/4
03/03/25

MAILLI 15/8
10/01/25

CHMFRU 0
02/16/22

POGLN 8 1/4
07/03/24

OZON17/8
02/24/26

www.finam.ru | * 1 9 4 5

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

O6bLem B
obpauieH
un $ MnH

1250.0

400.0

250.0

94.6

750.0

ISIN

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS2304902443

22,
o, '0
%

LleHa akuumn

- Tekywas
LeHa
KOHBepTa- T 63
umm, $ ’
60.075 62.540
39.900 19.950
11.940 23.900
0.135 0.254
86.648 53.860
$
* MUHaM



5.0

4.0
® CRBKMO 26
® GAZP PERP
3.0
® CRBKMO 24
0,
% ® RUSSIA32
ABHFIN 23 ® GAZPRU 27
. GAZPRU 25 o GAZPRU 26
®e GAZPRU 25'
® GAZPRU 24' ® RURAL 27
® RUSSIA 27
[ ] GAZPRLL2A4 ~
1.0 ¢ VEBBMK 23 RUSSIA™2S5
GAZPRU 23' °
® RURAL 23
0.0 T T T T T 1
0|0 2.0 4.0 6.0 8.0 10.0 12.0
-1.0

[lopauma, net

S
&
&

www.finam.ru | * 1 9 4 5

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

3

MDOUHaMm

2,
%



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

102.1
105.9
97.1
102.0
105.3
105.0
103.1
110.6
105.6
103.8
98.3
100.2
107.5
104.7
109.4
99.7
98.5
105.3

[JoxoaHoCTb K

8

2,
%

noraweHuro KynoH, %
(odepTe), %
1.7 2.7
2.9 5.15
3.8 3.1
3.4 3.897
1.0 3.125
1.0 2.949
13 2.25
15 4.364
15 2.95
1.7 2.5
1.8 15
-23.8 3.3744
0.4 4.6
1.4 2.2
0.8 2.875
1.2 1.125
2.0 1.85
1.0 4.032
&
&7 OUHaM



4.0

HYDRRM 21 (CNY)
. RURAIL 31 (GBP)
L]
3.5
3.0
VTB 24 (CHF)
[ )
2.5
% GAZPRU 24 (GBP)
L ]
ABHFIN 22
[ ]
1.5
[ )
RURAIL 26 (CHF
1.0 GAZPRU 23 (CHF) : (CHF)
® GAZPRU 22 (CHF)
0.5 ® RURAIL 23 (CHF)
[ ]
GAZPRU 21 (CHF)
0.0 T T . . . .
0.0 1.0 2.0 3.0 Lioga@una, ner 5.0 6.0 7.0

www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO gng aboHeHTos «Mera®oH»

vnaiiHy, MTC 1 Tele2)
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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

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

HP)KHH

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.

Cr.Heobecr.

BantoTta

[Iseiim.
¢bpank

[Iseiim.
(bpask

[Iseiin.
(pank

[IBeiirr.
(bpank

Bpur.
¢dyHT

IOanp

[Iseiin.
(paHk

[IBetir.
(bpaHK

Bpur.
¢dyHT

IIBetir.
(bpank

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

XS51912655054

CHO0379268748

CHO0522690715

XS0609017917

CHO0248531110

LleHa

101.7

101.3

101.9

100.6

106.5

101.2
103.9

99.5

132.1

104.3

2,
%

8

&

2,
%

Hoxoa-

HOCTb K

noratu- KynoH, %
eHU1I0

(odbepre),

%
1.7 2.875
0.3 2.75
0.7 2.25
1.1 1.45
1.9 4.25
3.7 6.125
0.5 2.1
0.9 0.84
3.6 7.487
2.7 4.0725
DOUHaM
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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

100.6
102.4
103.5
98.9
124.1
102.1
102.3
100.0
103.4
106.0
106.3
103.3
106.1
102.3
96.9
97.6

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %
4.97 8.90
5.83 9.25
6.33 9.35
6.99 6.75
9.12 16.50
5.89 8.98
6.35 8.13
6.77 6.80
5.94 9.00
6.46 9.20
6.48 8.99
6.80 7.90
7.15 8.80
7.14 7.68
7.20 6.30
7.16 6.50
&
* OUHam



ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix HaTtanbs, pykoBoauTtesnb
PbiHOK akuuin, CekTop aneKTpoaHepreTukn

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, 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, 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 nogpobHyto
nHdpopmaumto 06 yenyrax 'K « PUHAM» Ha poccuinckom 1 MexayHapoaHbIX pblHKax Bbl MOXETE MOSy4nTb Ha canTe Finam.ru unu y cBoero MeHegxepa.

HacTosawmn matepuan v cogepxalymecst B Hem cBefeHus nogarotoeneHel cneuynanuctamu MK « PUUHAM», HOCAT UCKMIOUNTENBHO MHAOPMATUBHBIN XapakTep
N HEe MOryT paccmaTpuBaTbCH HW Kak npurnaileHve unu nobyxaeHwe caenatb odepTy, HU kak npocbba KynuTb unu npoaath LeHHble Bymaru/gpyrve
(hrMHaHCOBbIE MHCTPYMEHTbI, NNBO OCYLLECTBUTL Kakyl-nMbo MHBECTULMOHHYI AesTenbHOCTb. [MpeacTaBneHHas MHdopMaumsa NoAroToBreHa Ha OCHoBe
WNCTOYHUKOB, KOTOPbIE, MO MHEHWIO aBTOPOB [AAHHOTO aHanuTU4Yeckoro 063opa, SBNSKOTCH HaAEXHbIMU, HO MPU 3TOM OTPaXKaeT WUCKMHUYUTENBHO MHEHVe
aBTOPOB OTHOCUTENBHO aHanu3npyemMblix 06beKToB. HECMOTPS Ha TO, YTO HacTOsILLMIA 0630p GblN COCTABMIEH C MaKCMMarnbHO BO3MOXHOW TLLATENbHOCTbIO,
HU ero aBTopbl, HU TK «®UHAM» He 3asBNSIOT M HE rapaHTMPYKOT HU NPSIMO, HU KOCBEHHO €ero TOYHOCTb M MonHoTy. Jllo6as mHdopmMaums u nobble
CYXOEeHVs, NpvBedeHHble B AaHHOM maTtepuarne, SBNSIOTCA CyXAEHMEeM Ha MOMEHT nyGnvKauuMm HacTOsLero aHanutTuyeckoro ob3opa u MoryT ObiTb
n3meHeHbl 6e3 npepynpexaenus. Hu FK «®UHAM», HM ero cOTpyAHWKM He HecyT OTBETCTBEHHOCTM 3a Kakue-nubo noTepu, BO3HMKLIME B pesynbTaTe
MCMoNb30BaHMs HacTosLWero Matepuana nubo B kakon-nmbo apyron cessu ¢ HuM. KonvpoBaHue, BOCNPOM3BOACTBO W/WMW pacnpoCTpaHeHWe HaCTOSILLErO
mMaTepwuana, 4aCTU4HO UK NOSHOCTbLIO, 6e3 NCcbMeHHOro paspelleHns MK «PUHAM» kaTeropuyecku 3anpeLleHo.
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