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3a wuckimoueHreM TypIuM pPBIHKH JIOJUIAPOBBIX €BPOOOJIMTAIMN PAa3BUBAIONIMXCS CTPaH TPOBEIH
MPOILUIYI0O HEAENI0 TOCTATOYHO CIIOKONWHO, MOJACPKUBAEMbIE B IICJIOM ITO3UTUBHOM JTUHAMUKOU B
cermente UST. JIoXOJHOCTH aMEPUKAHCKHX TPEKEPHC MPOJOIDKAIOT HAXOAUTHCS Yy (heBpalbCKux

MHWHHUMYMOB.

Hupexc xotaposoro goiara EM (Bloomberg Barclays EM USD
Aggregate Total Return Index)

JIunamuka 10XoaHOCTH 10-7I€THUX 10/JIAPOBBIX €BPOOOH/I0B
32 NPOLLIYIO HeJeJII0 (0a3uCcHBIE MYHKTHI)
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Petropavlovsk o6msBII TeHAEp O BBIKYIy 00HIOB ¢ moramieareM B 2022 r. Ha cymmy a0 $200 mom.
Iena Boikyma - 102,5% ot HomuHana. Kpome toro, koMmmnanus mpesiaraeT npemuio B $30 Ha oOmuraruio
HomuHasioM $1000 3a panee coryacue Ha ydyactue B TeHAepe. [Iprem 3asBok Ha yyacTue B TeHAEpe - 10 9
aBTyCTa; paHHUU JeIaiH - 26 HIOJsl.

H3M. neHbl MaxkcumaJjib- H3M. neHbl MuHUMAIb-
Texymas Texymas
Beimyck 3a mepuo, ena. % Hasi eHa 32 Beimyck 3a mepHoa, wena, % Hasl [eHa 32
o HIEED 12M, % o 2 12M, %
RUSSIA 5.1 ALFARU 9 1/4
03/28/35 1.1 120.4 128.7 02/16/22 -0.7 101.0 101.0
RUSSIA 55/8 HYDRRM 8.975
04/04/42 0.7 130.1 143.9 01/27/22 -0.6 101.0 101.0
RUSSIA5 7/8 VIP 7 1/4
00/16/43 0.6 135.1 149.3 04/26/23 -0.4 108.2 108.1
RUSSIA 5 1/4 GAZPRU 4.95
06/23/47 0.5 127.2 144.4 03/23/27 -0.3 1115 109.1
AKBARS 8 GAZPRU 3
07/13/22 0.4 105.1 106.911 06/29/27 -0.3 101.4 98.4
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Ilo3umue na puinke mpedicepuc ocnabnsem O0agieHue Ha O00a1aApoevle e6poHOHO0eble DPLIHKU
pazsusaroujuxcsa cmpan. Poccuiickue eepooonovt Ha noiy20006bix yeHo8bIX makcumymax. Bnpouem,
6ce IMO NOKA KACAEMCA MOJILKO CYBEPEHHBIX OyMaAz — «CE€30H OMNYCK08» 6 KOPHOPAMUEHOM
cezmenme 6 camom paszape.
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Hwxe mnpuBeneHbl Hanbojiee MHTEPECHBIC, HA HAIl B3TJISAJ, TEKYIIUE WJIACH B POCCUHMCKOM CETMCHTE
€BpPOOOIUTANK ¢ TOUKH 3PCHHS COUCTAHMS PUCKA B TOXOTHOCTH.

Toprossiii Iena e JloxonHocTh K
IMHUTEHT KOTT Bamora  Peittunr o paL, MOraIIeHn 0 ISIN
% Jjer
00 IUranuu (oepre)
Cysepennvuii ceemenm (USD)
Muupun PO RUSSIA 28 Homn. BBB- 167,9 53 2,2% XS0088543193
Kopomkas owpayus (USD)
Anbda-6aHK AL'::'EU 8 Homn. B (Fitch)  102,5 0,6 2,4% (call) XS1513741311
Cpeonsis oopayus (USD)
«HopHukenb» GMEIS\IRM Hom. BBB- 101,2 3,7 2,2% XS2134628069
Bovicokodoxoonsle svinycku (USD)
BTB VTB perp Houn. - 109,1 1,3 2,5% (call) XS0810596832
Buinycku 6 espo
BBB
Mundun PO RUSSIA 27 EBpo (Fitch) 99,7 6,1 1,2% RUO00A102CK5
«PXK» RURAIL 27 EBpo BBB 105,8 53 1,2% XS1843437036
«T"a3mpom» GApi:’pRU EBpo BB 103,9 4,0 2,9% (call) XS2243636219
Buinycku 6 Opyaux eanomax
AA+
Anbda-6aHK ALFARU 25 Pyo0. 97,6 3,0 7,5% XS2107554896
(AKPA)
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RUSSIA 28

B otnuume oT KOpHopaTUBHBIX OyMar mpH Hpojaxke (IoTalieH!u ) CyBEPEeHHBIX €BPOOOIUTalUi 10X0/ B
BUJIE KypCOBOW Pa3HUIIBI IMMOJIHOCTHIO 0cBOOOXKIeH oT yrutatel HJI®JI. UHbIME crioBaMH, ¢ TOYKH 3pEHUS
HaJ0roo0M0XeHus1 eBpooosuranuu MuHduaa P® BrojHEe COMOCTABUMEI C MPSMBIM HHBECTUPOBAHHEM
B JIOJIAphl WIIM €BPO, MPU TOM, YTO AepiKaTeidb €BPOOOHIa MOJy4aeT eme W KymoH. B 3Toil cBs3m
OTMETHUM YPOBEHb JOXOAHOCTH NMaHHOW Oymaru (2,3%), 9TO BBITTSAUT WHTEPECHO B CPaBHEHUH CO
CTaBKaM{ TIO JOJUIAPOBHEIM JEMO3WTaM B OaHKaxX. M3-3a MHUHUMAbHOTO YPOBHS HOMHHAJA Cpend
eBpoobnuraruii Munduna ($10 teic. mpotus $200 Teic. y apyrux 6ymar), RUSSIA 28 sBisietcst camMbim
JUKBUIHBIM BBITYCKOM Ha MocOupke B JiuHeiike eBpoOoHnoB Munpuna P®. Uz-3a amepukaHCKUX
cankuii Munpud PO c¢ 2020 r. He pa3MeliaeT HOBBIE IOJUIAPOBBIE €BPOOOHIBI, YTO cO3AaeT AeUIHUT
Oymar ¢ pOCCHIICKMM CyBEpEHHBIM PHUCKOM II0 Mepe MOrameHus BBIMTYCKOB. OTMETHM, YTO AaHHBIN
BBIITYCK, OJaromapsi cBoei 04eHb BBICOKOH cTtaBke KymoHa (12,75% romoBwIX), mpemiaraeT WHTEPECHBIN
YPOBEHB TEKYIIEH JOXOJHOCTH - OTHOIIEHUE KYIIOHHBIX BBIIIAT, OXKUIAIONIUXCS B TEUSHHE ONMMKanIIImX
12 Mecs11eB, K TEKyIIeH PIHOYHOH IICHE.

ALFARU 8.0% Perp

19 anpens 2021 r. Anbga-6aHK 3aKpbUT KHUTY 3aSBOK Ha BBIITYCK CYOOPIUHUPOBAHHBIX €BPOOOIUTaIIH,
orBevaronuii TpeboBanusiM "bazens-III". Cymma Bbimycka coctaBmwia $350 wmua. Kosur-ommuox
NpeaycMOTpeH uepe3 5,5 ner, noramenue uepe3 10,5 mer. CraBka KymoHa Ha NepBble 5,5 et
3aukcupoBana Ha ypoBHE 5,5% ronoBbix. Pasmemienne Oymaru, Ha Hall B3IJISA[, MOBBILACT LIAHCHI
OT3bIBa OJHOT'O U3 «BEYHBIX» BBIIIYCKOB 3TOI'0 SMHUTEHTA I10 IIEPBOMY K€ KOJUTY B (heBpajie CIeayroIero
roga. OTMeTHM, YTO ero oOcCiIy:XKMBaHHE 00XOAWTCS SMHUTEHTY B 8% B roj. B ciydae Hepeammzanuu
KOJIJIA IepKaTeNb JaHHON Oymaru OyneT mpeMUpOBaH BHICOKOW CTaBKOM KyITOHA.

GMKNRM 25

JlaHHBIN BBITYCK MMEET JIUCTHHT Ha MocOupke, B TO BpeMsl Kak 0OpallleHue Ha OpraHU30BaHHOM PBIHKE
JaeT BO3MOKHOCTH JAepsKaresiM OyMaru IMOJyYuTb HaJIOTOBBIM BBIYET (HAIIOMHHUM, YTO KpOME KYIOHa
HAJIOTOM TIO0 KOPHOPAaTUBHBIM M OaHKOBCKUM €BpOOOIHIanysM 00JaracTcs W BaJlIOTHAs MEPEOlCHKA).
[Mpu ynepxanuu neHHOHW Oymaru B mopTdene Oojee TpeX JET WHBECTOp MMEET MpaBO MOJaTh Ha
HAJIOTOBBIH BBIYET B pa3Mepe /10 3 MIIH pyO. B ToJ] 32 KaX/IbIi MOJHBIM ToJl 0 UCTEYSHUHU TpeX JieT. Tem
HE MeEHee, JIbFoTa Ha JOJTOCPOYHOE BIAJCHHE HE PAcCIpOCTpaHseTcs Ha KYMOHHBIH JOXOJ, MO3TOMY
CTOMT OT/AaBaTh MPEINOYTEHHE BBIIYCKAM CO CpPAaBHHUTEIBHO HEBBICOKMM KYINOHOM, K KOTOPBIM
otHocuTcst U Bbiyck «HopHuKeas» ¢ moramenuem B 2025 1. (oH pasmemnieH mox 2,55% Troa0BbIX).
OTMeTuM, 4YTO MO JAaHHOMY BBITYCKy InpenycmorpeH makewhole kosmr-onmuon. JaHHBIA THI Kojia
MO3BOJISIET 3a€MIIMKY OTO3BaTh BBIIYCK PaHbIIE HACTYIUICHHMS CpPOKa IOTallleHHs, BBIIUIATHB 32 3TO
JepKaTeNI0 ONpeNeNIeHHYI0 KOMIIEHCALMIO, KOTOpas BbIpakaeTcs B BHJIC 3apaHee yCTaHOBIEHHON
NPEMUH B JOXOJHOCTH K 0a30BOi Oymare (IJisl IOJUTApOBBIX OyMar MCIOJIL3YETCSl CPABHUMAS 110 CPOKY
noramenuss UST). Ecnu 661 «HopHukenb» pemmn ceiidac 0TO3BaTh AaHHBIA eBpoOoHI 1Mo makewhole
KOJII-OTILUOHY, TO OH MOT ObI 3TO ciienaTh 1o nene 105,6% ot HomuHana.

VTB perp

Ceifiuac y 3MHUTEHTOB OTKPBHIBAIOTCS MIMPOKUE BO3MOXKHOCTH JUIA peprHAHCHPOBAHMS CBOUX JOJTOB IO
Oonee HU3KMM CTaBKaM. HauWBBICIINMH YpPOBHSIMH KYIIOHOB XapaKTEPHU3YIOTCS TaK Ha3bIBaeMbIE
«OeccpouHble» oOnuranuu 0aHKOB. B Texymied peaqbHOCTH PEKOPAHO HHU3KMX MPOLEHTHBIX CTaBOK
KYHOHBI 110 AaHHBIM Oymaram (8-9%) BBITTISAAT HACTOSAIINM aHAXPOHH3MOM, M MBI MOJIaraeM, 4To, Kak
MUHHMYM, HEKOTOPBIE M3 POCCHMCKHAX SMHUTEHTOB MPEANOUTYT 3aMEHUTHh WMEIOIIUECsS €BPOOOHIIBI Ha
Oosee nmemieBbie A1 00CTY )KMBaHUsI BBIITYCKH, OTO3BAB UX [0 OJTHOMY U3 IIEPBBIX KOJUI-ONIKXOHOB. Cpenun
«BEYHBIX» €BPOOOH/IOB PpOCCUIICKMX OAaHKOB, KOJUIBI II0 KOTOPBIM OXXHUAAIOTCS B TEPCIEKTHBE
OnmwkaiIero BpeMEHH, Mbl BbIIEISeM MIAAINi cyOopaunupoBaHHbli Beimyck BTB (ero smutenTom
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BeIcTynaet nouepHsst kommanus VIB Eurasia Ltd.). Kymon mo gamnoi#t 6ymare, pa3smenieHHONH B HIOJE
2012 r., cocraBmseT HA MHOTO HH Mano 9,5%. Takum oOpa3zom, ¢ y4eTOM TOTO, YTO OOBEM BHIITYCKa
nocruraet $2,25 mupj, ero rogoBoe o0CIyXKHBaHUE 00XOMUTCS IMUTEHTY B $214 muH. Ha Ham B3rJsin,
TEKyIIHA MOMEHT BeChMa OJarompusTeH 1A OTKPBITHS MTO3UINH B BBITTycke. Jlemo B Tom, Hawarmo 2021 T.
0Ka3aJI0Ch 0TMEUEHO MOBBIIICHHONW BOJIATHIBHOCTHIO POCCUHCKON PUCK-TIPEMHH, 1 B HACTOSIIIUN MOMEHT
KPEIWTHBIM CHpeA BBITycKa pacmupeH. B pesymbraTe, celdyac AOXOTHOCTh JOAHHOTO €BpOoOOHIA
MPEBBIIIACT CBOM ypoBHU KoHIIa 2020 r. (McTopuyeckre MUHUMYMbI) ipuMepHO Ha 100 6. m. brnarogaps
BBICOKOMY KYMOHY (9,5%) MHTEpecHBIM BBITJISIUT YPOBEHb TEKyLIEH NOXOAHOCTH OyMmaru (OTHOLIEHHUE
KYIIOHHBIX IUIaTeXeW B TedueHHe Ommwkaimumx 12 MecsueB K TeKywleid LeHe), cocraBistomui 8,7%.
BrIlTyck TOBOJMBRHO aKTHBHO TOpryeTcs Ha MocOupke ¢ MUHUMAIBHBIM JIOTOM B 1 mMTYKy (HOMHHAI
Oymaru coctaBisieT $1 ThIC.) M TOCTYIEH TOJBKO VISl KBATHM(DUIIMPOBAHHBIX HHBECTOPOB.

RUSSIA 27 (EUR)

B ycnoBusX HU3KHMX OXOAHOCTEH BaJIOTHas MepeolleHKa BeChMa HETaTHBHO CKa3bIBaeTCs Ha YpPOBHE
JOXOZIOB MHBECTOPOB B POCCHUICKHE €BpooOnuranud. EcTecTBEHHOH BO3MOXKHOCTBIO HM30€KaTh 3TOTO
ABJSIETCS. BBIOOPD B KauecTBE OOBEKTOB ISl WHBECTUPOBAHMS TeX OyMar, B OTHOIIEHHH KOTODPBIX
MIPUMEHSIETCS] TbTOTHBIN PEXHUM HAJOr000JI0KeHUs — eBpoobnuranuii Munpuna PO. Msl npeanmaraem
0o0paTUTh BHUMAaHHE Ha HEJABHO pa3MEILICHHbIE €BPOBbIE OyMarn — B YAaCTHOCTH, Ha CyBepeHHbIil
BBINYCK ¢ morameHueM B 2027 r. OTMETHM €ro CpaBHHUTEILHO HEBBICOKMM KymoH (1,125%) - uto
OIATH-TAKU PUMEYATENBHO C TOUKH 3pEHUS HATOT000JI0KEHUSI.

RURAIL 27 (EUR)

Kak u npyrue eBpoOOHIBI B eIMHON eBporeiickol Bamore, BhITyck «PXK/[» ¢ moramenuem B 2027 T.
[IOKa HE JOCTHI CBOMX IICHOBBIX YPOBHEH, OTMEUAaBIIMXCA B KaHyH HaHAeMHUd. Mbl CBS3bIBaEM
NEPCHEKTUBBI €r0 BOCCTAHOBJICHHUS NMPEKAE BCETO C TEM, YTO JAHHBIM €BPOOOHA SIBISETCS «3EIECHBIM»
BBIITYCKOM, CIIPOC Ha KOTOPBIA TPENBSBISIIOT Tak Ha3biBaeMblie ESG-ponapl. CoOCTBEHHO, OH CTaml
MEePBOM OONHraIMel TaKOro TUIla, Pa3MEIICHHOW POCCUICKOM KOMITAaHUEH HA BHEITHEM phIHKE. OTMETHM,
YTO JaHHBIM CErMEHT OOJIMTallMOHHOTO PHIHKA SIBIISICTCS OJHUM M3 CAMBIX OBICTPOPACTYLIUX B MUPE.

GAZPRU perp (EUR)

Ilocne toro, kak B oktsaope 2020 r. «['a3mpom» pasmecTus JIeOIOTHBIH «BEUHBI» BBIMTYCK B €IHMHOMN
€BpOIIEICKON BaJOTE, NHBECTOPHI MOIYYWIM HOMUHHAPOBAHHBIM B €BPO BBICOKOJOXOAHBIA MHCTPYMEHT
OT HaJIeKHOTO IMHUTEHTA C POCCUMCKUM pUCKOM. OTMETHM, YTO TEKYyIIasl BeIMYWHA KPEAUTHOMN MpeMHuu
Bhinycka (350 ©. m.), Ha Ham B3IJIAZ, BIOJHE JOCTATOYHA JUIS KOMIICHCAIIUU IOTCHIIMAIBHOIO
«peQIIIIIMOHHOT0» pOCTa JTOXOJHOCTH OE3pHUCKOBOTO aKTHBA B €BPO — CPETHECPOUYHBIX HEMEIKHX
rocobmuranuii (Bunds). Bnpouem, npuHuMas Bo BHUMaHWE TOCIeHUE TT0 BpeMeHn curHaisl EIb, mis
3TOTO ceiiuac He BHIHUTCS BECOMBIX OCHOBAaHMH. Ba’kHBIM MOMEHTOM SIBISIETCA TO, YTO B OTJIMYHME OT
0ECCPOUYHUKOB OT HMUTEHTOB U3 (PUHAHCOBOTO CEKTOPa, KOTOpPBIE MOTYT OBITh CHHCAHBI MU
KOHBEPTHPOBaHbl B aKLUUU B CIy4ae KPUTHYECKOIO CHI)KEHHS JOCTATOYHOCTH KamuTala SMHUTEHTa,
BEYHBIN BBIMYCK «l'a3mpomay HE MOABEp)KEH TakoMy pUCKy. OTMETHM, YTO BBITYCK CMOTPHUTCS O4Y€HBb
UHTEpEeCHO Ha (oHE TII00AIBHBIX AHAJIOIOB — OECCPOYHHMKOB KOMIIAHHMH HE(PHUHAHCOBOIO CEKTOPA.
Beccpounslii xapaktep Oymarw JOBOJILHO INEAPO TPEMHUPYETCSl W Ha POCCHUCKOM pbiHKe. KyrnoH
(3,897%) BoimTaunBaeTcs pa3 B roj. KyoHbI MOTYT OBITh OTJIOKEHBI 10 YCMOTPEHHIO SMHUTEHTA (UTO HE
noBJeu€T ero texjaedonra). OTIOKEHHbIE KYITOHHBIE BBIMJIATHl HAKAIIMBAIOTCS KyMyJISITUBHO. B ciryuae
BBHIIJIAT JUBHJICHIOB KYMOHBI TAKXeE JIOJDKHBI OBITh BBIIUIadeHbI. [IepBBIA KOJI-OMIIMOH MO BBIMTYCKY
npeaycMoTpeH 26 oktsaops 2025 1. mo HomuHaTy (100%).

ALFARU 25 (py®6.)
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CexTop HOMHHHUPOBAHHBIX B PyOJIsIX €BPOOOHIOB HAXOIUTCS HECKOIBKO B TEHH HHTEPECOB HHBECTOPOB,
YTO 00YCIIOBJICHO BHEOHPIKEBBIM XapaKTEPOM TOPTOB JaHHBIMU WHCTPYMEHTaMH, a TaKKe CPaBHUTEIHHO
BBICOKMM MHHHAMANBHBEIM JIoTOM (10 MiH py0.). Mexay Tem, mIopamusi POCCHIICKOTO BHYTPEHHETO
pyOJIEBOrO KOPIIOPATHBHOTO OOJIUTallMOHHOTO PHIHKA HEBEJHMKa (MeHee 3 JIeT), B YaCTHOCTH, H3-3a TOTO,
YTO 10 MHOTHMM JaXKe JUTMHHBIM OyMaram mpeayCMOTPEHBI MyT-OMIIUOHKI. M 3T0, HE TOBOPS €IIe O TOM,
YTO yYpPOBEHb OWPIKEBOHM JIMKBHIHOCTU OOJBIIMHCTBA PYOJEBBIX JOITOBBIX OOHIIOB, pa3MEHICHHBIX Ha
JIOKAJILHOM PBIHKE, OCTaBIISET JKEJaTh Jydliero. B 3TOM KOHTEKCTE CTapiimid pyOJeBbIii €BpOOOHI
Anbpa-banka ¢ noramenueM B saBape 2025 r., 10 KOTOPOMY HE MPETYCMOTPEHBI OMIIMHU TOCPOYHOTO
OT3BIBA W/HMITH TIEPECMOTpa YPOBHS KYIIOHA, Ha HAIl B3TJISA, 3acIy:KnBaeT BHUMaHus. Ceiidac mo qJaHHOM
Oymare MOXHO 3a(pUKCHpOBAaTH AOXOAHOCTH 7,5%. W3-3a TOro, WTO MaHHBIA BBITYCK pa3MelIeH
OTHOCHUTENFHO HEaBHO — B SIHBApE 3TOTO rojia — KyIIOH N0 HEMY CPaBHHUTEIHHO HEBEIUK, YTO BAYKHO C
TOYKH 3PEHHUS HANOrooOnoxeHus. OTMETHM, YTO OJHWUM W3 (PAKTOPOB IOBBIIICHHUS CPaBHUTEIHHOU
MIPHUBJICKATEIIBHOCTH PYOJICBBIX €BPOOOHIOB siBIsieTcst oTMeHa ¢ 2021 T. HaJIOTOBBIX JIBTOT B OTHOIICHUU
KymoHHOTO J0xoaa 1o OD3 u JoKalbHBIM PYOJIEBBIM KOPIOPATHBHBIM OOJIMTAIUSIM, BBHITYIICHHBIM B
2017-2019 rr. Takum 00pa3oM, COOTHOIICHHE «HU3KUN KYIOH/BBICOKAs JIOXOJHOCTB» Yy pPyOIeBOTrO
eBpoboHaa Ansda-banka c moramenneM B 2025 r., Ha HaIll B3TJIS, BBITIISTUT HHTEPECHO.

S
&
&

%
%

MDOUHaMm

L/

«brnaiity, MTC 1 Tele2) §

2,
%



Toprosslii Ko
00 Mranun

Russia-22
Russia-23
Russia-26
Russia-27
Russia-28
Russia-29
Russia-30
Russia-35
Russia-42

Russia-43

Russia-47

4.5
4

3.5

2.5
% 2

www.finam.ru | * 1 9 4 5

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

IMHUTEHT

PO

PO

PO

PO

PO

PO

PO

PO

PO

PO

PO

Panr Bbimiart

Cr.Heobec.

Cr.Heobecrr.

Cr.Heobecrr.

Cr.Heobecrr.

Cr.Heobecrr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrr.

Cr.Heobecr.

$ RuUsS-27

55

ISIN

XS0767472458

XS0971721450

RUOO0AOJWHA4

RUO00AQ0JXTS9

XS0088543193

RUOOOAOZYYN4

XS0114288789

RUOO0A1006S9

XS0767473852

XS0971721963

RUOO00A0JXU14

JloxoaHOCTh K

Iena noramenmio(odp  Kynon, %
epre), %

102.9 0.3 4.5
108.8 0.8 4.875
113.9 1.8 4.75
112.1 2.1 4.25
167.9 2.2 12.75
113.2 2.5 4.375
115.2 1.6 7.5
120.4 3.2 51
130.1 3.6 5.625
135.1 3.6 5.875
127.1 3.6 5.25

RUS-43 RUS-47
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PHORRU 21 ®
GMKNRM 22Ne
0.5 RURAILGAZAR 22
LUKOIYf22
CHMFRU 21
L]
0.0 T T r y
0.0 2.0 8.0 10.0 12.0
[Oiopauwma, net
S
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Toprosblii Kojx
00JIHTrauu

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

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «by

IMHUTEHT

«Anpoca»
«Anpocay
«Cesepcraiby
«Cesepcraiby»
«CeBepcraby»
«["asmpom»
«["a3pom»
«["a3mpom»
«["a3npom»
«["a3mpom»
«["azmpom»
«I"a3mpom»
«["a3pom»
«["a3mpom»
«"aznpom»
«HopHukens»
«HopHukens»
«HopHukens»
«HopHukens»
«HopHukens»
«JIykoim»
«JIykoim»
«JIyxoim»
«JIyxomm»

«MMK>»

www.finam.ru | * 1 9 4 5

nan

i, MTC 1 Tele2)

Panr Bbimiart

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.HeobecT.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecrI.

ISIN

X51843441731

XS$2010030919

XS$1567051443

XS0841671000

XS$2046736919

XS0290580595

XS0805570354

XS$1951084471

XS§1585190389

XS$2196334671

XS0885736925

X$2291819980

XS2124187571

XS0191754729

XS0316524130

XS1298447019

XS1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS$2159874002

XS1843434959

Iena

108.2
102.8
100.4
106.1
104.4
103.8
104.0
112.5
111.5
101.4
111.7
98.1
99.7
149.4
139.6
106.8
101.5

104.1
104.2
101.2
105.4
106.0
112.6
106.3
107.2

JloxoaHocTh

«noramenmo  Kynon, %
(odepre), %
1.3 4.65
2.6 3.1
0.1 3.85
0.9 5.9
1.7 3.15
0.5 6.51
0.9 4.95
2.3 5.15
2.8 4.95
2.7 3
3.0 4.95
3.2 2.95
3.3 3.25
3.7 8.625
3.9 7.288
1.0 6.625
0.6 3.849
1.3 4.1
1.9 3.375
2.2 2.55
0.5 6.656
1.1 4.563
2.2 4.75
3.1 3.875
1.6 4.375
&
&+ MUHam



Toprosblii Kojx
00JHrauu

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

IMUTEHT

«HJIMK»
«HJIMK»
«HJIMK»
«HOBATO3K»
«DocArpo»
«DocArpo»
«DocArpo»
«PocHedTH»
«PX]I»
«PX]I»
«["aznpoMHE(DTEH)
«[aznpomMHEDTH
«CUBYP»

«CHUBYP»

www.finam.ru | * 1 9 4 5

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

Panr Boimiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1405775617

XS1577953174

X§1843435337

XS0864383723

XS§1599428726

XS$1752568144

XS§2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

X$1693971043

XS$2199713384

Iena

106.6
107.7
111.4
104.8
100.9
104.2
104.2
102.2
103.6
106.7
103.9
110.4
105.6
102.4

JloxoaHOCTH K

noramenmio Kynon, %
(ogepre), %
1.0 4.5
1.3 4
2.1 4.7
0.9 4.422
0.7 3.95
1.2 3.949
1.7 3.05
0.7 4.199
0.6 5.7
1.7 4.375
1.0 4.375
1.5 6
1.2 4.125
2.3 2.95
&
&+ MUHam

8

2,
%



7.0

6.0

5.0

%

4.0

3.0

2.0

1.0

0.0

www.finam.ru | * 1 9 4 5

(BecnnarHo no PO ang aboHeHTos «Mel

® GEOPRO 24
* IMHRUS 25
® POGLN 22
GTLKOA 25
® CHEPRU 24 .
BORF.'N 2 ® DMEAR 23 GTLKOA 24
L]
RUALRU 23 ®
® RUALRU 23N ® URKARM 24
L]
RUALRU 22 ® NORDPI2¥IP 25
[}
® EYRAZ 24® METINR 24
v CLPRU R v 24 ®
VIP 23N ® MOBTEL 23 ®
VIPEYBAZ 23 o °
. ® SCFRU 23
L]
* PGl
PGILLN 23
EVRAZ 22 ®
® PGILLN ZHREF!
GLPRLI 22
L]
T T T T T T T 1
0.0 0.5 1.0 15 2.5 3.0 3.5 4.0

,El.lopa%;Qﬂ, net
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S
&
&
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Toprosblii Kojx
00JHrauu

BORFIN 22
BORFIN 26
CHEPRU 24
HCDNDA 23
HCDNDA 28
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

www.finam.ru | *

(6ecnnarHo no PO ang aboHeHToa «Mera®oH», «

DMHUTEHT

Borets Finance
Borets Finance
Chep Pipe
I'pynna DME
I'pynma DME
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«TJIK»
«KOKC»
«MeTaIonHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomocy»

«ITomocy»

15 191 14) (5

Bunaiits, MTC 1 Tele2)

Panr BbImiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecr.

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.

ISIN

X§1596115409

XS2230649225

X52010044548

XS1772800204

XS§2278534099

X$1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS$2010044381

XS§2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS$2060792236

XS1405766384

XS$1533922933

XS1713474325

Lena

102.6
105.4
103.9
103.3
104.8
109.0
103.1
105.8
107.7
103.2
103.3
110.1
100.2
106.6
110.2
107.0
105.2
105.2
107.3
107.6
106.2
105.6
102.7
106.0
107.3

JloxoaHOCTH K
noramenuio(og
eprte), %

2.8
4.8
3.1
2.9
4.5
1.7
0.9
1.8
2.0
6.5
0.5
1.7
-15.6
2.7
3.0
3.3
3.6
3.9
4.0
2.0
1.6
2.3
0.8
1.3
1.4

Kymnon,

45
5.075
5.35
5.5
6.75
5.375
5.25
7.75
6.872
6.5
5.95
5.125
5.95
4.949
4.65
48
5.9
4.85

4.125
4.699
5.25
4.7



Toprosblii Kojx
00 Mranun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

IMUTEHT

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)

Panr BbImiar

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

Iena

105.0
101.5
104.7
103.5
107.2
100.9
104.7
103.3

108.2
106.9
108.0
105.6

22,
o, '0
%

JloxoaHOCTHh K

noramemmo V100
(opepre), %
3.3 8.125
2.4 5.125
2.6 5.3
2.5 4.85
15 5.375
4.1 4.3
2.5 4
2.1 7.504
3
2.5 (1.7) 7.25
1.5 5.95
2.1 (1.8) 4.95
2.4 (2.3) 4
8
* OUHaMm



6.0

® VB35
5.0
4.0
%
30 ——_—
VEBBNK 25
SBERRU 237 o
2.0
® VEBBNK
® SBERRU 22N*
EURDEV 22
HREFle
1.0 s
SBERRU 22
o VEBBNK
0.0 T T T T
0.0 2.0 4.0 A%BaLLMﬂ,neT 8.0 10.0
Toprosblii Ko, ATFOITIOEIE IS
p 4 OMHTEHT Panr Bbiniiat ISIN Hena MOTraleHuIo KynoHn, %
odsranun
(obepre), %
EURDEYV 22 EABP Cr.HeobecT. XS0831571434 104.3 1.0 4.767
SBERRU 22 Coepbank Cr.Heobec. XS0743596040 103.0 0.5 6.125
SBERRU 22N# Cbepbank Cyb6opz. XS0848530977 104.6 15 5.125
SBERRU 23" Cbepbank Cyb6opz. XS0935311240 106.0 1.9 5.25
VEBBNK 22 BOb.PO Cr.HeobecT. XS0800817073 105.0 0.8 6.025
VEBBNK 23 BOb.PO Cr.HeobecT. XS0993162683 109.8 1.6 5.942
VEBBNK 25 BOB.PO Cr.HeobecTI. XS0559915961 118.2 2.4 6.8
VTB 35 BTb Cr.Heobect. XS0223715920 113.5 4.9 6.25
fi | <
www.TiInam.ru 2 B 18] 14 5 s &
(GecnnatHo no P ang aboHeHToBs «Mera®cH», «brnality, MTC n Tele2) Q‘\ 4 ¢M Ha M
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8.0

6.0
SOVCOM 30
L]
ALFARU 307
% ® CRBKMO 274 °
4.0
o CRBKMO 24 CRBKMO 25
® SOVCOM 25
AKBARS 2218 228 ®  onoon e
® CRBKMO 23 __-a-'-"""""'——ﬂ-‘-
2.0
® CRBKMO 21
0.0 T T T T T T T T "
0.0 0.5 1.0 1.5 20 [lopadds, ner 30 3.5 4.0 45 5.0
. JloxoaHOCTD K
Tz%;‘:::""l:m IMUTEHT Panr Bblmuiat ISIN Lena MOrameHnio Kymnown, %
: (odpepre), %
AKBARS 22 «AK BAPC» O6ecrey. XS0805131439 105.0 28 8
ALFARU 307 Anbda-6ank Cybopz. XS2063279959 105.1 4.9 (4.4) 5.95
CRBKMO 21 e e xs1510534677 ~ 101.2 17 5.875
MockBb»
CRBKMO 23 e e X$1759801720 104.7 2.5 .95
MocKBBDY
CRBKMO 24 e T XS1964558339 110.3 3.4 7.121
MocKBBDY
CRBKMO 25 (KpenuTHRl Bamk L geon xs2009763075 ~ 103.9 35 4.7
MockBBD»
CRBKMO 278 “Kpemmmiiii Gaix e XS1589106910 103.6 5.9 (4.4) 7.5
MockBb»

RSHB 23" Poccenpxo36ank Cybopx. XS0979891925 113.2 2.4 8.5
SOVCOM 25 CoBKkoMOaHK Cr.Heobect. XS2291914971 100.5 3.3 3.4
SOVCOM 307 CoBKOMOAHK Cyb6opz. XS2010043656 108.6 54 8

VTB 22/ BTB Cy6opa. XS0842078536 105.8 2.2 6.95

fi e
WWWw.TInam.ru # U 18 4 1S 4
, | &, * (DUHaMm

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



8.0 XRb
L]
* MKbB
L]
6.0 CKBb
%
TuHbKO P
L]
* Anbda-baHk'
4.0
® [asnpom
Ahbda-BaHk ®
L]
BTB
50 "_”__,_...-—'-"""'_’
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
[Oiopaumsa, net
S
www.finam.ru | * 1 9 4 5 ‘~~CD
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(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) ~"§ MHaM



IMHUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece
BTB

Tazmpom

MKbBb

CKb

Tunbkodd

XKb

Komnosu
THBIH
pedTHHT

NR

NR

NR

NR

NR

NR

NR

NR

Panr
BBIILIAT

M.
cybopz.

M.
cybopz.

Cybopz.

Cyb6opz.
Cy6opa.

M.
cyoopa.

Mo
cybopz.

M.
cyoopa.

M.
cybopz.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS$1760786340

XS0973219495

XS0810596832

XS§2243631095

XS1601094755

XS$2113968148

XS$1631338495

XS2075963293

Kynon,

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

Hena

102.5

104.4

325

109.0

104.3

101.8

104.4

105.3

103.4

Texymasn e (e Jloxo;u-m:cn;
10XO0/1- oA K OJmKaiinne-
HOCTh, % My KoJL1y, %
78 2/3/2022 33
6.7 4/30/2023 4.4
6.2 ) -
8.7 12/6/2022 28
44 1/26/2026 35
8.7 11/10/2022 74
74 5/6/2025 6.4
858 9/15/2022 45
85 2/7/2025 77
&
S
&7 OUHaM

8

2,
%



Toprosbiii
KO/
00JIMranuu

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)

IMUTEHT

YANDEX
NV

MAIL RU
GROUP LTD

ABIGROVE
LTD

PETROPAVL
OVSK 2010
LTD

OZON
HOLDING
PLC

O6beM B
o0panieHn
u $ i

1250.0

400.0

250.0

94.6

750.0

ISIN

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS2304902443

Iena

ooHa,

127.1

93.7

185.6

240.8

97.6

Jloxona-
HOCTD,
%

-5.9

3.2

-80.6

-23.5

2.4

Kynon,
%

0.750

1.625

0.000

8.250

1.875

%
%

2
2,
%

Lena akuuu

Texymas
- [eHA aAKIUH,
KOHBepTa- $
nun, $
60.075 69.660
39.900 21.100
11.940 22.360
0.135 0.223
86.648 53.930
&
* OUHaM



3.5

3.0

2.5

2.0

1.5

%

1.0

0.5

-1.0

® CRBKMO 26
e __GAZP_PERP

CRBKMIO24

RUSSIA 36
® RUSSIA 32
9 GAZPRU 27
ABHFIN 23 GAZPRU 25  ° GAZPRU 26

[ ) (1] GAZPRU 25' [} RURA’L ﬁUSSIA 27

. VEBH’NT( ,GAZPRU ﬂUSS.IA 25
GAZPRU 23

® RURAL 23

2.0 4.0 6.0 8.0 10.0 12.0 14.0

[opauma, net

www.finam.ru | * 1 9 4 5

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)
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JI0X01HOCTH K

Toprosslii Ko

J— IMHUTEHT Panr BbImaT ISIN Ilena ?ooql;:ll:fr?)[’p[:/(: Kynon, %
ABHFIN 23 ABH Financial Cr.Heobecr. XS$2183144810 102.9 1.1 2.7
CRBKMO 24 MKB Cr.HeobecTI. XS1951067039 106.5 25 5.15
CRBKMO 26 MKB Cr.HeobecII. XS2281299763 99.6 3.2 3.1
GAZPRU PERP "T"a3mpom" Cybopz. XS2243636219 103.6 3.0 3.897
GAZPRU 23' "T"a3mpom" Cr.HeobecII. XS1521039054 105.7 0.7 3.125
GAZPRU 24 "I'a3mpom” Cr.HeobecT. X§1911645049 105.4 0.8 2.949
GAZPRU 24' "T'a3npom" Cr.HeobecTr. XS1721463500 104.0 1.0 2.25
GAZPRU 25 "T'a3mpom” Cr.HeobecTr. XS0906949523 111.5 1.1 4.364
GAZPRU 25' "T"a3mpom" Cr.HeobecTI. XS2157526315 106.6 1.1 2.95
GAZPRU 26 "T"a3mpom" Cr.HeobecTI. XS1795409082 105.1 1.4 25
GAZPRU 27 "T"a3mpom" Cr.HeobecTI. XS2301292400 100.1 1.5 15
RURAIL 23 "PXK" Cr.HeobecTI. XS1041815116 107.2 0.1 4.6
RURAIL 27 "PXKI" Cr.Heobecr. X$§1843437036 105.8 1.1 2.2
RUSSIA 25 "Poccns" Cr.HeobecTr. RUOOOAO0ZZVEG6 109.8 0.6 2.875
RUSSIA 27 "Poccus" Cr.HeobecTr. RUO00A102CK5 99.7 1.2 1.125
RUSSIA 32 "Poccus" Cr.HeobecTr. RUO00A102CL3 98.4 2.0 1.85
RUSSIA 36 "Poccust" Cr.HeobecTr. RUOOOA1034K8 102.1 25 2.65
VEBBNK 23 B3B.P® Cr.HeobecT. XS0893212398 105.2 0.7 4.032

S
&
&

www.finam.ru | * 1 9 4 5
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4.0

3 5HY)RRM 21 (CNY) RURAIL 31 (GBP)
. . [ )
3.0 VTB 24 (CHF)
[ )

2.5
2%

GAZPRU 24 (GBP)

[ )
1.5 ABHFIN-22
[ )
1.0
. RURAIL 26 (CHF)
GAZPRU 23 (CHF) i

0.5 ®—GAZPRU 22 (CHF)

® RURAIL 23 (CHF)

[ )
O‘OG ZPRU 21 (CHF) . . . . . . X
0.0 1.0 2.0 3.0 Mg, ner 5.0 6.0 7.0 8.0
www.finam.ru | * 1 9 4 5
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Toprosblii Ko
00 Mranun

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)

IMUTEHT

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

HP)KHH

BTB

www.finam.ru | * 1 9 4 5

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

Panr Boimiar

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.
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1.4 2.875
0.2 2.75
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0.8 1.45
1.8 4.25
3.4 6.125
0.3 2.1
0.7 0.84
3.4 7.487
2.8 4.0725
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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

IMHUTEHT

Aunbpa-bank
Anbda-bank
Anbda-bank
Anbda-bank
MKB
"Pycl'uapo"
"Pycl'unpo"
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"PIKIT"
"PACIT"
"PXKIT"
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Panr Bbimjiat

Cr.HeobecT.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cyb6opz.
Cr.HeobecT.
Obecr.
Cr.HeobecT.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.HeobecT.
Cr.HeobecT.
Cr.HeobecT.

Cr.HeobecT.

ISIN

XS1648266788

XS1567117566

XS$1946883342

XS2107554896

XS$1143363940

XS§1912654677

XS$1691350455

XS2082937967

XS0795156719

X$51502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS52184900186

XS2226716392
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6.87 9.20
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ApucrakecssH Muxaui, pykoBoauTe/ b
HHBCCTI/IILI/IOHH})Ie CTpaTeruu U MOACIbHBIC IIOpT(pCJII/I

Maabix HaTaubs, pykoBoauTe/b
PriHok akiuii, CeKTop 371eKTPOIHEPreTHKH

Jeaunpbin Jleonua, pykoBoaureab HanpapJenus PO
TMT cexrop

Hoaonos Urops, 3aMecTuTe/Ib PyKOBOAMTEIS
®unancosslil cextop, TMT cexrop

KanaueB Anekceld, crapiuii aHaJIUTHK
ChIpbeBOI CEKTOp

Kaydman Cepreii, aHaTUTHK
Hedreraszoblii cekTop 1 BO30OHOBIISIEMAst SHEPTETHKA

KoBanes Anexcanap, aHaJIUTUK
CeKTOop 2JIEKTPOIHEPTETUKH, 3[]PABOOXPAHEHUE

[TsipbeBa Hatanus, muaqmnii aHaIuTUK
TIpoMBIIIIICHHBIH CEKTOP

[ITamiykoB ApTeMuii, aHaIUTHK
TTorpeOuTtenbckuii cekTop, 3ApaBOOXpaHEHHE

Bbenenbkas Ojibra, pykoBoauTe b
MakposkoHnomuka, Ctpateruu

3aifiieBa AHHA, CTAPUINH aHATUTUK
BaJIK)THHe u TOBapHHe phIHKl/I

KoBaneB Ajiekceii, aHaTUTHK
J1oaroBoil peIHOK

MacnoB Anzapeit, Miaaui aHaJIUTHK

BamotHbIe n TOBApPHBIC PBIHKHU

CepeOpennnxoB JIMuTpuii, pykoBoauTe/b

rOp‘lﬂKOB AneKcaHﬂp, PYKOBOAUTE/Ib HAIIPpABJICHUS

KomoB Bnaaumup, noprdensHbIii MeHemKep

JIunckuit Makcum, nopTdeabHbIil MeHepKep

Bpokepckie 1 KOHCYIbTalMOHHbIe yeiayru okaseiBaeT AO «DMHAM». 127006, r. Mocksa, niep. Hacracbutckwii, 1. 7, ¢rp. 2, koMH. 33. Bonee noapobuyo nxpopmanuio 0o

yeayrax 'K « DUHAM» Ha poccuiickoM M MEKIyHApOIAHBIX PhIHKAX BBl MOXKETE TTOTYUYHTh Ha caifte Finam.ru nim y cBoero Meneukepa.

Hacrosiuuit MaTepHan n copeprKaliiecs B HeM CBeJeHHs moaroTosieHsl crneruamictamu I'K «@MHAM», HOCAT MCKIIOUYUTEIBHO HH)OPMATUBHBIA XapakTep H HE MOTYT
paccMaTpHUBaThCsl HU Kak MPHITIAlIeHHE WM MO0y kIeHne caenarh odepry, HH Kak Mmpockda KyMmUTh WM TPOJATh IIEHHbIe Oymarn/pyrue pUHAHCOBbIE HHCTPYMEHTEI, MO0

OCYILIECTBUTH KaKle'J]V[()O WHBECTUIIHOHHYIO ICATCIIBHOCTD. an/lC'laBJ]C[llla}[ l/l[l(bOpMﬂ[lV{}l TMOATOTOBJICHA Ha OCHOBE UCTOYHHUKOB, KOTOPBIC, IT0 MHCHHUIO aBTOPOB JTaHHOI'O
AHAJIMTUYCCKOTO 0630[)21, SIBJIIFOTCST HAZIC)KHBIMH, HO IIPY 5TOM OTPAKAa€T UCKIIFOUYUTEIIBHO MHEHUE aBTOPOB OTHOCUTEJIbHO aHATIU3UPYEMBIX 00BEKTOB. HCCMOTPS{ Ha TO, 4TO
HACTOSIIUI 06’50[) OBLI COCTABIICH C MAKCMMAJILHO BO3MOXKHOM THIATEJIbHOCTHIO, HA €r0 aBTOPbI, HU I'K «®DUTHAM» He 3asBISIOT U HE TapaHTUPYIOT HU NPSAMO, HU KOCBEHHO
€ro TOYHOCTHb M IIOJTHOTY. .)_[106351 V[ll(‘l)OpMa[ll/l}l H JIlO6l)IC CYXICHHUSA, NMPUBCACHHBIC B JJaHHOM MaTe€pHaliC, ABJIAIOTCA CYXICHHUEM Ha MOMCHT Ily6l]]/[|([l[ll’[l4 HaCTOSAMIICTIO

aHAJIMTHYECKOro o63opa ¥ MoryT ObITh M3MeHeHsl O0e3 npenynpexaeHus. Hu 'K « DUHAM», Hu ero coTpygHMKH HE HECYT OTBETCTBEHHOCTH 3a KaKHe-IHOO MoTepH,
BO3HHKILME B PE3yJbTaTe MCHOIb30BAaHHs HACTOALIEr0 Marepuana Jmbo B Kakol-mmbo apyroii casu ¢ HuM. KommpoBaHHe, BOCIPOM3BOACTBO W/MIIM PACIPOCTPAHEHHE
HACTOSIIIEro MaTepuaa, YaCTUIHO I MOJIHOCTHIO, 63 mncbmenHoro paspenrenns 'K « DMHAM) kateropuuecku 3anperieHo.
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