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Poccuickue eBpoobnuraumm npogosrkatoT YyBCTBOBaATb ce6S BENMKOMNENHO - OXOAHOCTM Ha
AanbHeM OTpe3Ke CyBEpPEHHOW KPMBOW MbITAIOTCA 3aKPEnUTbCHA Ha JNOKarbHOM MWHUMyME B
panoHe 3,3-3,4%.

WHpekc ponnapoBoro ponra EM (Bloomberg Barclays EM
USD Aggregate Total Return Index)

[OnHaMuka aoxopHocTu 10-neTHMX AONNapoBbIX
€BpOoOOHAO0B 3a NpoLUnylo Hepento (6a3ncHble NYHKTbI)
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Uepega pasmelleHMA Ha MNpowsion Hedene npoAdosnkuiachb, npudem conuvpoBanu 6aHku.
TuHbkodpp 6aHK pasmecTun GeccpoyHbii Bbinyck Ha $ 600 mnH nog 6,0% rogoBbIX, Torga kak
MKB pasvectun 5-netHue eBpoboHabl Ha $ 500 mnH nog 3,875% romoBbix. OTMETMM
pa3melLeHne TuHbkodda, KOTOpoe XapakTepmn3oBanocb PEKOPAHbLIM CNPOCOM Ha eBpoboHa OT
poccunckoro 6aHkoBckoro 3aemuwmka ¢ 2014 r. - $ 4 wmnpg. Kpome TOro, BHUMaHue
3acnyxuBaeT ypOBeHb KynoHa no BbiNycky TuHbkodpda — 6%. [eno B ToM, 4TO y AaHHOro
9MUTEHTA €CTb elle OAMH «BEYHbIN» BbIMyCK, KynOH Mo koTopoMy coctaBnseT 9,25%. NHbimu
cnoBamu, TeKyliMe YCroBMS MO3BOMSAT 3dMUTEHTaM pedMHaHCUMpOBaTbCA MO  ropasgo
MEHbLUMM CTaBkam (OBe ngeun no aTomy nosogy npmeeneHsl B Recommendation list Huxe).

U3m. U3m.

eHbl3a  Tekywas LEETENTE eHbl 3a Tekywas LTTLER L
Bhinyck :e "o e:amO/ Has LeHa 3a Buinyck :e o e!amo/ Hasl LeHa 3a
puop,  ueHa, % 12M, % puon, Hena, 7o 12M, %
n. n. n. n.
SOVCOM 7 3/4 CRBKMO 4.7
PERP 1.5 104.6 104.6 01/29/25 -0.7 104.8 100.0
RUSSIA 5 1/4 AKBHC 9 1/4
06/23/47 1.2 131.3 138.7 PERP -0.5 105.0 103.7
RUSSIA 55/8 CRBKMO 5.55
04/04/42 0.9 134.3 139.72 02/14/23 -0.4 104.0 103.7
RUSSIA 5 7/8 POGLN 8 1/8
09/16/43 0.8 140.3 144.5 11/14/22 -0.4 104.6 100.5
SOVCOM 8 AKBARS 8
04/07/30 0.7 109.1 109.2 07/13/22 -0.3 104.3 104.3
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Ha smol Hedene cocmoumcsi 3acedaHue ®PC, Ha noeecmke komopoz2o 6ydem
HaxoOumbcsi eonpoc O Havane ceopavyueaHuss QE. Hado 3amemumb, 4mo
aMepuKaHCKOMYy pe2ynssmopy npuxodumcsi npuHUMamb peuweHue e O0080JIbHO
HeOOHO3Ha4YHbIX ycJlo8usiX. cnabbili omyem Mo pbIHKYy mpyoda 3a as2ycm, yMepeHHO-
HezamueHoe eJslusiHue de/lbma-wmamMma Ha 0esloeyrHd aKmueHOCMb, nepeble MPU3HaKu
Ha4ana 3amelsieHUsI meMrnoe UHMISAUUU C PEeKOPOHbLIX 3a HECKO/IbKO decsimunemul
ypoeHel. C yyemom 3mux ¢akmopos, MbI oOxuldaem, 4ymo ®PC c 6onbwel
eeposimHocmbio 06bsieum o cokpaujeHuu QE He Ha amou Hedesne, a Ha HOSI6PLCKOM
3acedaHuu, Kkoela cumyauyusi ckopee ece2o 6ydem 6osiee onpedesieHHoU. B nrobom
cny4ae, Onsi pbiHKO8 6ydym eaxHbl HO8ble MakKporpozHo3bi, dot plot u npecc-
KoHgpepeHyusi lNayanna.

Hwxke npvBedeHbl Hauboree WHTEPECHble, Ha Hall B3rNsd, TeKyluMe WOeun B POCCUMINCKOM
cermeHTe eBpoobnuraunii ¢ TOHNKM 3peHUst CoMeTaHusi pucka U JOXOLHOCTHU.

ToproBbin e [loxoaHOCTb K
AMuTeHT Koa BantoTa % ’ [Oiopaumsa, net noraweHuro ISIN
o6nurauumun ° (odepTe)
CysepeHHbiti ceameHm (USD)
MuHcpuH PP RUSSIA 28 Oonn. 167,4 53 2,1% XS0088543193
Kopomkas dropayus (USD)
Anbga-6aHk ALE’Z;U £ Honn. 101,7 0,4 1,9% (call) XS1513741311
CpedHss dropayus (USD)
«HopHukenb» GME’;RM Honn. 101,6 3,7 2,1% XS2134628069
MKB CRBKMO 25 Oonn 104,8 3,2 3,2% XS2099763075
BbicokodoxodHble ebirnycku (USD)
BTB VTB perp Oonn. 108,5 1,3 2,1% (call) XS0810596832
Boinycku e espo
MuHcpuH PP RUSSIA 27 EBpo 100,7 6,0 1,0% RUO00A102CK5
«P>X0O» RURAIL 27 EBpo 106,7 53 0,9% XS1843437036
«a3npom» GApi':;U EBspo 104,3 4,0 2,7% (call) XS2243636219
Bbinycku e Opyaux eantomax
Anbda-6aHk ALFARU 25 Py6. 96,4 3,0 8,0% XS2107554896
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RUSSIA 28

B otnnumne ot kopnopaTtuBHbIX Gymar npu npogaxe (noraweHun) CyBepPEHHbIX eBpoobnmraunim
A0X0A4 B BMAE KYPCOBOW pasHuULbl MONMHOCTbIO ocBoboxaeH oT ynnatel HOPJ. HbiMu crioBamum,
C TOYKM 3peHuss HanoroobnoxeHus espoobnuraumm MuHdumHa P® BnonHe conoctaBumbl C
NpsiMbIM WMHBECTMPOBAHWEM B [JONMapbl UM €BpO, NpW TOM, YTO AepxaTtenb eBpoboHaa
nonyyaeT ewe n KynoH. B 3aTon cBA3NM O0TMETMM ypOBEHb OOXOAHOCTM daHHoW Bymaru (2,3%),
YTO BbIFMAANT UHTEPECHO B CPAaBHEHUWN CO CTaBKaMu MO AONNapoBbiM Aeno3vtam B 6baHkax. U3-
32 MUHUMAanbHOrO ypoBHA HOMWHana cpegu espoobnuraunn MuHdwuHa ($ 10 Tbic. npoTnB $
200 Tbic. y apyrux 6ymar), RUSSIA 28 saBnsieTca caMbiM NMKBUAHBIM 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 ceBpane crnegywowero roga. OtmeTnm, 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 Mocbupxke, 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 MMeET NpaBo NOAAaTb HA HANOroBbIN BbIYET B pa3mepe A0 3 MiH py6. 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
BbllyCKaM CO CpPaBHWUTENbHO HEBLICOKAM 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 HACTYMMEeHWs cpoka noralleHud, BbinnaTue 3a 3TO
AepXxaTento  onpedesieHHY KOMMEHCauMio, KOTOopasi BhblpaXaeTcs B Buae 3apaHee
YCTaHOBMIEHHOW npemMun B JoxogHocTn K 6asoBon Oymare (ana ponnaposbix ©Oymar
ncnonb3yeTcst cpaBHUMada No cpoky norawenua UST). Ecnm 661 «HopHukenb» pewwnn cendac
0TO3BaTb AaHHbIM eBpoboHA No makewhole konn-onumoHy, To OH Mor Obl 3TO caenaTh MO LeHe
105,8% oT HOMMHana.

CRBKMO 25

Cpegun Bymar, nosvumsi B KOTOPbIX NO3BONUT 00OrHaTb WMHMNALUWUIO, Mbl BbIOENSEM CTapLUNiA
Bbinyck MockoBckoro kpeauTHoro 6aHka c noraweHunem B 2025 r. «bonbwas Tporika»
AePXUT penTuHr BB no amuteHTy. OTMETMM, YTO BbiNycK € noraweHvem B 2025 r. TopryeTcs ¢
npemuen no JoxogHocTn npumepHo B 50 6. n. kK rmobanbHbIM aHanoram. [laHHbIN BbiNyCK nMeeT
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nUCTUHr Ha Mocbupxe, 1 ero gepXxartenn UMeIOT NpaBo Ha NOMy4YeHWe Hanoroeoro BbiveTa. B
KOHTEKCTEe HarnoroobrnoXeHUs OoTMEeTUM U CPaBHUTENbHO HEBbICOKU (4,7%) KynoH no Bymare.
Bbinyck TopryeTtcst Ha Mocbupke ¢ MMHUManbHbIM NOTOM 1 WTyka (HoMuHan 6ymarn $ 1 Tbic.).

VTB perp

Ceyac y aMUTEHTOB OTKPbLIBAOTCS LUMPOKWE BO3MOXHOCTU Ans peduHaHCUpoBaHUS CBOUX
Aonroe no 6onee HU3KMM CcTaBkaM. HamBbICLLMMKM YPOBHSMM KYMOHOB XapakKTEpPU3YKTCS Tak
Ha3blBaeMble «beccpouHble» obnuraumm 6aHkoB. B Tekylwien peanbHOCTM PEKOPOHO HU3KMX
MPOLEHTHbIX CTaBOK KYMOHbl MO AaHHbIM Oymaram (8-9%) BbIrMSASaT  HacTOSALWMM
aHaxpoHM3MOM, U Mbl Monaraem, YTo, Kak MUHUMYM, HEKOTOPbIE M3 POCCUMUACKUX SMUTEHTOB
NPeanoyTyT 3amMeHUTb uMmeromnecs eBpoboHabl Ha Gonee peweBble AN o6CnyXMBaHWUS
BbINYCKX, OTO3BaB WX MO OAHOMY M3 NEepBbIX KOMNM-onuMoHoB. Cpean «Be4vHbIX» e€BpoOOoHA0B
POCCUNCKNX BaHKOB, KOMNIbl MO KOTOPbIM OXMAAKTCSA B NEPCNeKTUBe Onmkanllero BpeMeHu, Mbl
BblaensiemMm mnagwmin cybopauHmupoBaHHbiv Boinyck BTB (ero aMMTEeHTOM BLICTYNaeT OOYEPHSs
komnanua VTB Eurasia Ltd.). KynoH no pgaHHon 6ymare, pasmeweHHon B utone 2012 r.,
COCTaBnsieT HNU MHOro HM mMano 9,5%. Takum obpasom, C y4eToM TOro, 4To obbem BbiMycka
pocturaet $ 2,25 mnpa, ero rogoBoe obenyxuBaHue obxoautcs amMuTeHTy B $214 MnH.
Bnarogapsi BbiIcOkOMy KynoHy (9,5%) MHTepecHbIM BbIrNAAUT YPOBEHb TEKyLen LOXOAHOCTU
BGymaru (OTHOLLEHME KYNOHHbIX NiaTexen B TeyeHne bnmkanwmx 12 MecsiLeB K TeKyLLEN LieHe),
coctaensawwmi 8,7%. Bbinyck AOBONbHO aKTMBHO TopryeTtcs Ha Mocbupxe ¢ MUHMManNbHbIM
notom B 1 WTYyKy (HommHan Oymaru coctaBnsieT $1 TbhiC.) M [OOCTyNeH TOnbkKo Ans
KBannuumnpoBaHHbIX MHBECTOPOB.

RUSSIA 27 (EUR)

B ycrnoBuax HU3KUX AOXOAHOCTEN BantoTHasA nepeoLeHKa BeCbMa HeraTMBHO CKasblBaeTCcs Ha
ypOBHE AOXOAOB WHBECTOPOB B pOCCUCKME eBpoobnuraunn. EcCTecTBEHHON BO3MOXHOCTbLIO
n3bexartb 3TOro ABMseTcA BblOOP B KayecTBe OOBLEKTOB 119 MHBECTUPOBaHWUS Tex Bymar, B
OTHOLLEHUN KOTOPbIX MPUMEHSAETCHA JIbIOTHbLIA PEXUM HaroroobrnoxeHns — esBpoobnuraummn
MuHpuHa P®P. Mbl npegnaraem obpatuTb BHMMaHWE Ha HeAaBHO pasMeELLEHHble eBpOBble
Bymarn — B 4aCTHOCTW, HA CyBepeHHbIN BbINyCK ¢ noraweHuem B 2027 r. OTmMeTuM ero
CpaBHUTENbHO HEBLICOKUMA KYNOH (1,125%) - 4TO onsATb-Taku NpYMeYaTenbHO C TOYKM 3pEeHUs
HanoroobroXeHus.

RURAIL 27 (EUR)

Kak n gpyrne eBpoboHabl B eAnHOW eBponenckon BantoTte, Bbinyck «PX[A» ¢ noraweHvem B
2027 r. Nnoka He JOCTUr CBOMX LIEHOBbLIX YPOBHEW, OTMeYaBLUMXCA B KaHyH naHgemun. Mol
CBsI3blBAEM MEPCNEKTUBLI €ro0 BOCCTAHOBIIEHMS MPEXOe BCEro C TeM, YTO AaHHbI eBpoboHa
SABISIETCS «3eNIeHbIM» BbIMYCKOM, CMPOC Ha KOTOpbIA NpeabsBndAlT Tak HasbiBaemble ESG-
doHabl. Cob6CTBEHHO, OH CTan nepBon obnuraumen Takoro Tuna, pasMeLleHHOW POCCUACKON
KOMNaHMen Ha BHeWHeM pblHke. OTMETUM, 4YTO [aHHbI CEerMeHT OOBNMrauMoOHHOrO pblHKA
ABNAETCS O4HUM M3 CaMblX ObICTPOPACTYLLMX B MUpeE.

GAZPRU perp (EUR)

Mocne Toro, kak B okta6pe 2020 r. «Fasnpom» pasmecTnn AeBTHLIN «BEYHbINY» BbINYCK B
€NHOW  eBPOMNencKkon BarnwTe, WHBECTOPbl  MOMYYUNIM  HOMUMHUPOBAHHBLIA B  €BPO
BbICOKOAOXOOHbIN UHCTPYMEHT OT HaAEeXHOro 3MUTEHTA C POCCUACKUM pUckoM. OTMETUM, YTO
TeKkylwas BenuuMHa KpeauTHon npemun Bbinycka (310 6. n.), Ha Haw B3rnag, BMOMHE
AocTatodHa Ans  KOMMAeHcauuu MnoTeHuManbHoro «pedrsauumoHHOro» pocta  [LOXOAHOCTU
0e3pMCKOBOro akTMBa B €BPO — CPeAHECPOUHbIX HEMELKKMX rocobnuraumi (Bunds). Bnpouem,
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npuUHMMas BO BHMMaHWe nocregHue no BpemMeHn curHanel ELLB, ana atoro cenvac He BuanTcs
BECOMbIX OCHOBaHWA. BaXHbIM MOMEHTOM ABMSETCHA TO, YTO B OTnM4YMe OT 6eCCpOYHMKOB OT
SMUTEHTOB U3 (PMHAHCOBOro CEKTopa, KOTOpble MOryT ObITb CNMCaHbl UNN KOHBEPTUPOBAHbLI B
aKkumm B criyqae KpUTUYECKOro CHUXEHWUsI JOCTaTOMHOCTW KanuTana SMUTEHTa, BEYHbIW BbINyCK
«l"asnpoma» He noaBepeH Takomy pucky. OTMETUM, YTO BbINMYCK CMOTPUTCH OYEHb MHTEPECHO
Ha doHe rnobanbHbIXx aHanoroB — O6eCCPOYHMKOB KOMMAHUM HepUHAHCOBOro CeKTopa.
BeccpoyHbin xapaktep Bymaru OBOMLHO LEeAPO NPEMUPYETCH U Ha POCCUNCKOM pbiHKe. KynoH
(3,897%) BbINnaymBaeTca pa3 B rod. KynoHbl MOryT ObITb OTNIOXEHbI MO YCMOTPEHUIO AMUTEHTA
(4yto He noenedvét ero Texgedonta). OTNOXEHHbLIE KYMOHHbIE BbINMATbl HaKanMBalTCA
KyMynsaTmBHo. B cnyyae BbINnNat AvBUMAEHOOB KyMOHbI Takke OOSMKHbI ObiTb BbinNnaveHbl.
MepBbI KONN-ONUMOH NO BbINYCKY NpeaycMoTpeH 26 okTabpsa 2025 r. no HomuHany (100%).

ALFARU 25 (py6.)

CeKkTop HOMWHMPOBaHHbLIX B Pybnsix eBpoOGOHAOB HAXOAUTCA HECKOSNbKO B TEHW MHTEpPecoB
WMHBECTOPOB, YTO 06YCMNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a Takke CpaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (10 mnH py6.). Mexay Tem, Atopauus
POCCUMNCKOrO BHYTPEHHEro pybrieBoro KoprnopaTtMBHOIO OBMMrauMOHHOrO pblHKA HeBenuvka
(meHee 3 neT), B 4aCTHOCTW, M3-3a TOrOo, 4YTO NO MHOMMM Jdaxe AfMHHbIM Oymaram
npeaycMOTpPeHbl MyT-ONUUOHbI. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpKeBOW
NUKBNMOHOCTN GonblUMHCTBA PYyOGneBbIX A0NroBblX OOHAOB, pas3MELLEHHbIX Ha JoKanbHOM
PbIHKE, OCTaBNSAET XenaTtb Ny4wero. B 3Tom KOHTEKCTe cTapwuin pybnesbii eBpoboHg Anbda-
BaHka ¢ noraweHuem B siHBape 2025 r., N0 KOTOPOMY He NpeayCcMOTPEHbl ONUUK 4OCPOYHOro
OT3blBa M/UNn nepecMoTpa YPOBHS KyNoHa, Ha Haw B3rnsag, 3acnyxvsaeT BHMMaHus. Cenvac
no gaHHou Bymare MOXHO 3adumkcmpoBaTb OOXOAHOCTb 8%. WM3-3a TOro, 4To AaHHbIN BbIMyCK
pasMeLleH OTHOCUTENbHO HedaBHO — B SIHBape 3TOro roga — KyrnoH Mo Hemy CpaBHUTENbHO
HEeBEeIMK, YTO BaXHO C TOYKWM 3peHusa HanoroobnoxeHus. OTMeTUM, YTO OAHMM U3 PaKTOPOB
MOBbILLEHNSA CPaBHUTENBHON MpuUBreKaTenbHOCTM pybreBbix eBpOOOHA0B ABNAETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLLEHUN KynoHHoro goxoga rno O®3 n nokarnbHbIM pybrieBbiM
KoprnopatueHbIM obnuraumnsam, sbinyweHHbiM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHUE
«HU3KNIA KyNOH/BbICOKas AOXOOHOCTb» y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHvem B
2025 r., Ha Haw B3rnaa, BbIMSAANUT UHTEPECHO.
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ToproBbif koA

JoxoaHocTb K

P AMuUTeHT PaHr Bbinnar ISIN LieHa noraweHuo(o  KynoH, %
4 depre), %
Russia-22 Po® CT.Heobecn. XS0767472458 102.2 0.4 4.5
Russia-23 P® CT.HeoBecn. XS0971721450 108.5 0.6 4.875
Russia-26 P® Crt.HeoGecn. RUOOOAQJWHA4 113.5 1.7 4.75
Russia-27 P® Crt.Heobecn. RUOOOAQJXTS9 112.5 2.0 4.25
Russia-28 P® Crt.Heobecn. XS0088543193 167.4 2.0 12.75
Russia-29 Po® Crt.Heobecn. RUOOOAOZYYN4 114.8 2.2 4.375
Russia-30 Po® CT.Heobecn. XS0114288789 114.8 1.4 7.5
Russia-35 P® CrT.Heobecn. RUOO0A1006S9 122.6 3.0 5.1
Russia-42 Po® Crt.Heobecn. XS0767473852 134.3 3.3 5.625
Russia-43 Po® CT.Heobecn. XS0971721963 140.3 3.3 5.875
Russia-47 Po® Crt.Heobecn. RUO00A0JXU14 131.3 3.4 5.25
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4.5

4.0
® GAZPRU 37
® GAZPRU 34
3.5
® GAZPRU 31
GAZPRU 30
Lukol. 30
3.0 .
GAZPRU 29
® GAZPRU 28
GAZPRU 27
L]
2.5
0/ L]
? SIBUR 25 ALRS 27
L]
GAZPRUsHEVRRU 26
20 GIVIKINRIVI 3
GMKNRM 24
L]
®/PHORRU 25
CHMFRU 24
1.5 °
MAGPRMRRAIL 24
CMKNRM zngN 23 ® NLMKRU 24
4 SRU 24
AREFle B0 AR
10 DI-IF\DDII'LILUKOIL 3
GRBONAWI222 ©
L]
GAZRRU 22N5IENEE %
0.5 *—GAZJRY-22
PHORRU 21 o
GMK RM&J% 2
RURAIL
0.0 T : : . . ,
0.0 2.0 4.0 6.0 8.0 10.0 12.0
[Oiopauwma, net
>
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> S
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ToproBbin Ko
obnuraumm
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

AMUTEHT

«Anpoca»
«Anpoca»
«CeBepcTanb»
«CeBepcTanb»
«lasnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«lasnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«asnpom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«JTykonn»
«INykonn»
«Nykonn»
«Jlykonn»

«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.

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.

CT1.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT.Heobecn.

ISIN

XS1843441731

XS2010030919

XS0841671000

XS2046736919

XS0290580595

XS0805570354

XS§1951084471

XS1585190389

XS2196334671

XS0885736925

XS2291819980

XS2124187571

XS2363250833

XS0191754729

XS0316524130

XS$1298447019

XS§1622146758

XS§1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS2159874002

XS1843434959

LleHa

107.9
103.9
105.5
104.6
102.8
108.5
112.6
112.0
102.1
112.2
99.5
100.9
100.9
149.7
140.8
106.0
101.0
103.9
104.6
101.6
104.4
105.7
112.3
106.6

107.0

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.2
2.4
0.7
1.6
0.5
0.7
2.1
2.6
2.6
29
3.0
3.1
3.4
3.7
3.8
0.9
0.4
1.1
1.7
2.1
0.4
1.0
2.2
3.0
15

KynoH, %

4.65
3.1
59
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



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

«HIMMK»
«HIMTMK»
«HITMK»
«HOBAT3K»
«®PocArpo»
«DOoCArpo»
«®ocArpo»
«PocHedpTb»
«PX[O»

«PX[O»

«lasnpomHedTb»

«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.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

ISIN

XS1405775617

XS1577953174

XS1843435337

XS0864383723

XS1599428726

XS1752568144

XS2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS1693971043

XS2199713384

LleHa

106.3
107.4
111.4
104.5
100.4
103.9
104.3
101.5
102.9
107.2
103.5
110.4
105.3

102.4

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
0.9 4.5
1.3 4
2.0 4.7
0.8 4.422
0.4 3.95
1.0 3.949
1.6 3.05
0.8 4.199
0.4 5.7
1.4 4.375
0.8 4.375
1.1 6
11 4.125
2.2 2.95

&
&7 OUHaM

8

2,
%



8.0

7.0
® GEOPRO 24
6.0
59
® BORFIN 26
* DMEAR 28
TRUBRU 27
4.0 " IMHRUS 25 .
® GTLKOA 28
® GTLKOA 27
GTLKOA 26
® CHEPRU 24 .
3.0 GTKOA 25 o ccruse
® POGLN®2 DMEAR 23 .
RUALRU 23 .®
RUALRU 23N
GTLKOA24 o |uarM 24
L]

BORFIN 22 ® NORRH 2%
2.0 . EVRAZ 24

° [}

RUALRU 22
EVRAZ 23 oprgtRRYH32Y 7 © METNR
VIP 23N ® .
vip23  SCFRY 23
L]
1.0 .
e poiLN 22"
EVRAZ 22 ®e

VIP 22

0.0 T T T T T T T 1
0.0 1.0 2.0 3.0 5.0 6.0 7.0 8.0

www.finam.ru | * 1 9 4 5
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ToproBbin Ko
obnuraumm

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 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'pynnna DME
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«TJIK»
«TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«KOKC»
«MeTaTonHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomroc»

«ITomocy

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrr.

Cr.HeobecTI.

ISIN

XS$1596115409

XS2230649225

X52010044548

XS1772800204

XS§2278534099

X$1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1577961516

XS1713473608

X$2010044381

XS$2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS§2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

102.4
105.3
103.6
103.0
105.8
108.7
102.2
105.5
107.6
102.4
102.5
109.9
107.3
110.6
107.5
105.8
106.7
107.1
108.1
106.0
105.6
102.1
105.8

107.1

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
2.0 6.5
4.8 6
3.1 4.5
2.9 5.075
4.3 5.35
15 5.5
0.7 6.75
1.6 5.375
1.8 5.25
6.8 7.75
-0.2 6.872
1.4 6.5
2.3 5.125
2.8 5.95
3.1 4.949
3.4 4.65
3.6 4.8
4.0 5.9
1.7 4.85
1.4 5
2.2 4.125
0.7 4.699
1.0 5.25
1.3 4.7

&

&7 OUHam



ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23

SCFRU 28
TRUBRU 27

URKARM 24

VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

OMUTEHT

Petropavlovsk
«PYCAID»
«PYCAI»
«PYCAI»

«CoBKOMMIOT»
«CoBKOMMIOT
«TMK»

«Ypankanui»

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.Heobec.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobec.

ISIN

XS$1711554102

XS$1533921299

XS1577964965

XS1759468967

XS1433454243

XS§2325559396

XS2116222451

XS2010040397

XS0643183220

XS1400710726

XS0889401724

XS$1625994618

XS$2058691663

LleHa

104.6
101.2
104.2
103.0
106.8
105.0
101.5

104.6

103.1
107.7
106.7
107.9

105.8

22,
o, '0
%

[oxoaHOCTb K

Kynom,
noratwueHuo %
(odbepTe), %

2.9 8.125
1.7 5.125
2.6 5.3
2.6 4.85
14 5.375
3.0 3.85
4.0 4.3
2.4 4

7.504

0.6 3
2.3(1.4) 7.25
1.1 5.95
2(.7) 4.95
2.3(2.2) 4
&
* MdUHaMm



6.0

5.0
® VTB 35
4.0
%
3.0 —_—
VEBBNK 25
SBERRU 237
2.0 s
® SBERRU 22N~
EURDEV 22
1.0 .
SBERRU 22 e
® VEBBNKA2
00 T T T T T
0.0 2.0 4.0 1&Bauns, ner 8.0 10.0
ToproBbi Ko, Aoxoarocts k
P A OMUTEHT PaHr Beinnat ISIN LleHa noraiwieHuo KynoH, %
obnurayum ;
(odepTe), %
EURDEV 22 EABP Cr.Heobecrr. XS0831571434 103.8 1.0 4.767
SBERRU 22 C6epbank Cr.Heobect. XS0743596040 102.2 0.4 6.125
SBERRU 22N~ C6epbank CyGop. XS0848530977 104.1 1.3 5.125
SBERRU 237 C6epbank Cy6opz. XS0935311240 105.7 1.8 5.25
VEBBNK 22 BOB.PD Cr.Heobecrt. XS0800817073 104.1 0.8 6.025
VEBBNK 23 BOB.PD Cr.Heobecrt. XS0993162683 109.7 1.4 5.942
VEBBNK 25 BOB.PD Cr.Heobecrt. XS0559915961 118.4 2.2 6.8
VTB 35 BTB Cr.Heobecr. XS0223715920 114.3 4.8 6.25
fi &
WWWw.TInam.ru 7 O 191 [ 41 15 &
, | &, * (ODUHaM

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

§

2,
%



8.0

(GecnnarHo no PO ans aboxeHTos «Mera®oH:

», «bnaiiHs, MTC 1 Tele2)

6.0
SOVCOM 30
® ALFARU 317
ALFARU 307
% L]
4.0
® CRBKMO 277
® CRBKMO 24 °® CRENKM 25
VvTB 227 -
2.0 AKBARS. 77A. CRBKMO 2&ip 234 & ———
® CRBKMO 21
0.0 T ,
0.0 0.5 1.0 15 20 fopakfa, ner 30 3.5 4.0 4.5 5.0
ToproBbi Ko, T EETEET S [
opﬁnura MMA AMUTEHT PaHr Bbinnar ISIN Llena rnorawieHuro KynoH, %
u (ocbepre), %
AKBARS 22 «AK BAPC» Ooecreu. XS0805131439 104.3 2.6 8
ALFARU 307 Anbda-6aHK Cy6op. XS2063279959 105.2 49 (4.4) 5.95
ALFARU 317 Anbda-6aHK Cyb6opz. XS2333280571 103.1 5.1 (4.8) 55
«KpenurtHslii 6aHK
CRBKMO 21 MoOCKBLD Cr.HeobecT. XS1510534677 100.7 07 5875
«KpenutHbiii 6aHK
CRBKMO 23 MoOCKBLD Cr.Heobecr. XS1759801720 104.0 26 555
«KpenutHblii 6aHK
CRBKMO 24 MoCKBED Cr.Heobecrr. XS1964558339 110.7 3.0 7121
«KpenutHslii 6aHK
CRBKMO 25 MOCKBED Cr.HeobecrI. XS2099763075 104.8 3.2 47
A «KpenutHblii 6aHK
CRBKMO 27 MoCKBED Cy6op. XS1589106910 103.7 59 (3.8) 75
RSHB 23" Poccenpxo36ank Cy6op. XS0979891925 113.2 2.0 85
SOVCOM 25 CoBKOMOaHK Cr.HeobecrI. XS$2291914971 101.3 3.0 34
SOVCOM 307 CoBkoMOaHK Cyb6opz. X52010043656 109.1 52 8
VTB 22/ BTB Cyb6opz. XS0842078536 104.9 2.3 6.95
www.finam.ru | * 1 9 4 5 <
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8.0
XKB
.
.
6.0 CKb
* MKB
%
° _ 1
TuHbKO b Anbda-baHk
4.0 -
Anbda-baHk® ® Tasnpom
.
2.0 BT6 "
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
[iopauma, net
fi | <
www.Tinam.ru *(1.9 415 S S
&
(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) ~\§ m“ Ha M



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

101.7

103.9

331
108.5

105.2

103.3

104.6

105.0

103.7

Tekywas
noxopn-
HOCTb, %

7.9

6.7

6.0

8.8

4.4

8.6

7.4

8.8

8.5

JoxoaHocTb

Oata 6nux. K
Konna 6nuxaniue-
my konny, %
2/3/2022 32
4/30/2023 4a
12/6/2022 2.3
1/26/2026 32
11/10/2022 58
5/6/2025 6.3
9/15/2022 40
2/7/2025 75
&
S
&+ MUHam

8

2,
%



ToproBbin
Koa AMUTEHT
ob6nuraumun

YNDX 0 3/4 YANDEX

03/03/25 NV
MAILLI 15/8 MAIL RU
10/01/25 GROUP LTD
CHMFRU 0 ABIGROVE
02/16/22 LTD
POGLN 8 1/4 PETROPAVL
07/03/24 OVSK 2010
LTD
OZON17/8 Hgflgll\lilG
02/24/26 PLC

www.finam.ru | * 1 9 4 5

O6bLem B
obpauieH
un $ MnH

1250.0

400.0

250.0

94.6

750.0

(6ecnnarHo no PO ang aboHeHTos «Mera®oHs, «bunaiys, MTC 1 Tele2,

ISIN

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS2304902443

Llena
6oHAa,

140.1

95.3

181.5

221.3

95.4

Hoxopa-
HOCTb,
%

-8.9

2.9

-111.5

-22.1

3.0

KynoH,

0.750

1.625

0.000

8.250

1.875

LleHa akuumn

o Tekywas
LeHa
KOHBepTa- TG
umm, $ ’
60.075 80.610
39.900 21.600
11.940 21.640
0.135 0.208
86.648 51.930
$
&, MOUHaM

§

2,
%



3.5

3.0

2.5

2.0

15

%

1.0

0.5

-1.0

® CRBKMO 26

® GAZP PERP
® CRBKMO 24
® GAZPRU 27
NLMKRU 26
ABHFIN 23 % GAZPRU 26
hd GAZPRY 25, 5pp1 25 ® RUSSIA 27
o ® RURAIL 27
® GAZPRU 24'
RUSSIA 25
® GcAZPRU.24
®VEBRNK 23 °
GAZPRU 23'
® RURAIL 23 ' ' '
2.0 4.0 6.0 8.0

[iopauma, net

www.finam.ru | * 1 9 4 5

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

[JoxoaHoCTb K

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

8

2,
%

AMuUTeHT PaHr Bbinnar ISIN LleHa noraweHuro KynoH, %
obnuraummn (ocbepTe), %
RUSSIA 25 "Poccus” Cr.Heobecrr. RUO00A0ZZVEG 110.1 0.5 2.875
RUSSIA 27 "Poccus” Cr.Heobecrr. RUO00A102CKS5 100.7 1.0 1.125
RUSSIA 32 "Poccus” Cr.Heobecrr. RUO00A102CL3 100.7 1.8 1.85
RUSSIA 36 "Poccus” Cr.Heobecrr. RUOO0A1034K8 104.0 2.3 2.65
ABHFIN 23 ABH Financial Cr.Heobecr. XS2183144810 102.8 1.0 2.7
CRBKMO 24 MKB Cr.Heobecrr. XS1951067039 107.4 2.0 5.15
CRBKMO 26 MKB Cr.Heobecrr. XS2281299763 100.2 3.0 3.1
GAZPRU PERP "Tazmpom" Cy6op. XS2243636219 104.3 2.8 3.897
GAZPRU 23' "Tasnpom" Cr.Heobecr. XS1521039054 105.8 0.4 3.125
GAZPRU 24 "Tasmpom” Cr.Heobecrr. XS1911645049 105.6 0.5 2.949
GAZPRU 24' "Tasmpom" Cr.Heobect. XS1721463500 104.5 0.8 2.25
GAZPRU 25 "Tasnpom" Cr.Heobec. XS0906949523 111.7 0.9 4.364
GAZPRU 25' "Tasnpom" Cr.Heobecr. XS2157526315 106.7 1.0 2.95
GAZPRU 26 "Tasnpom" Cr.Heobect. XS$1795409082 105.7 1.2 2.5
GAZPRU 27 "Tasmpom" Cr.Heobect. XS2301292400 100.4 1.4 15
NLMKRU 26 HIIMK>» Cr.Heobecr. XS2346922755 101.3 1.2 1.45
RURAIL 23 "PIKT" Cr.Heobecrr. XS1041815116 106.7 0.0 4.6
RURAIL 27 P Cr.Heobecr. XS1843437036 106.7 0.9 2.2
VEBBNK 23 B3B.PD Cr.Heobecrr. XS0893212398 105.0 0.5 4.032
: &
www.ﬂnam.ru | 6 60 EE B &.° OUHam



4.0

BYDPR

3.0

VTB 24 (CHF)

RURAIL 31 (GBP)

2.5

® RURAIL PERP (CHF)

2.0

%

15

GAZPRU 24 (GBP)
.

1.0

ABHFIN 22

® GAZPRU 27 (CHF)

RURAIL 26 (CHF)
[ )

0.5

0.0

* GAZPRU 23 (EHF)
® RURAIL 23 (CHF)

GAZQ

KU 21 (CHF)

1.0 2.0 3.0

4.0 5.0 6.0 7.0 8.0

www.finam.ru | * 1 9 4 5
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ToproBbIi Kog
o6nuraummn

ABHFIN 22 (CHF)

GAZPRU 21 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

GAZPRU 27 (CHF)

HYDRRM 21 (CNY)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

RURAIL PERP
(CHF)

VTB 24 (CHF)

OMUTEHT

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Tazmpom"

"PycI'unpo"

HP)KHH

YT

KT

PYKIT

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.

Cybopn

Cr.Heobecr.

BantoTta

[Iseiim.
¢bpank

[Iseiim.
(bpask

[Iseiin.
(pank

[IBeiirr.
(bpank

Bpur.
¢dyHT

[IBetir.
(bpanK

IOanp

[IBeiirr.
(bpanK

e,
(paHk

bpur.
¢dyHT

[IBeti.
(bpanK

[IBeiirr.
(bpanK

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

CH1120085688

XS$1912655054

CH0379268748

CHO0522690715

XS0609017917

CH1100259816

CHO0248531110

LleHa

101.9

100.5

101.5

101.3

106.6

100.3
100.4

103.6

100.6

134.2

102.2

103.3

L/

8

%,
Q
%,

%

Hoxoa-

HOCTb K
noratu- KynoH, %
eHU1I0
(odbepre),
%
1.2 2.875
0.0 2.75
0.4 2.25
0.6 1.45
1.6 4.25
1.5 1.54
3.4 6.125
0.3 2.1
0.7 0.84
3.3 7.487
2.7 3.125
3.0 4.0725
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ToproBbif koA
o6nuraumun

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

AMuUTeHT

Aunbpa-bank
Anbda-bank
Anbda-bank
MKB
"Pycl'uapo"
"PycT'unpo"
"Pycl'unpo"
OTKpbITHE
"PIKIT"
"PKIT"
"PXKIT"
"PKIT"
"PIKIT"
Veon

Veon
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PaHr Bbinnar

Cr.HeobecT.
Cr.HeobecT.
Cr.Heobec.
Cyb6opz.
Cr.HeobecT.
Ob6ecr.
Cr.HeobecT.
Cr.HeobecT.
Cr.Heobecr.
Cr.HeobecT.
Cr.HeobecT.
Cr.HeobecT.
Cr.Heobecr.
Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1567117566

X$1946883342

XS§2107554896

XS1143363940

XS1912654677

XS$1691350455

XS2082937967

XS0795156719

XS1502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS52184900186

XS2226716392

LleHa

100.7
101.3
96.4
116.9
100.6
100.6
97.9
101.5
103.7
103.8
101.3
104.8
100.9
95.1
96.0

22,
o, '0
%

JoxoaHocTb K

noraiwieHuo KynoH, %
(odepTe), %
7.46 9.25
7.73 9.35
7.91 6.75
10.69 16.50
7.02 8.98
7.55 8.13
7.54 6.80
7.12 9.00
7.23 9.20
7.24 8.99
7.42 7.90
7.41 8.80
7.46 7.68
7.82 6.30
7.70 6.50
&
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ApucTtakecsaH Muxaun, pykosoauTternb
|/|HBeCTVILWIOHHbIe cTparermm n moaerbHble ﬂOpTCbeJ'IVI

Manbix HaTtanbs, pykoBoauTtesnb
PbiHOK akuuin, CekTop aneKkTpoaHepreTukn

OenuubiH JleoHna, pykoBoauTesnb HanpasreHUs
IPO
TMT cekTop
DonoHoB Uropb, 3amecTuTenb pykoBoauTens
duHaHcoBbI cektop, TMT cekTop

Kanayes Anekcen, cTapLunin aHannTmnk
CblpbeBon cekTop

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CTpaTterum

3ariueBa AHHa, CTapLlnii aHanNUTUK
BantoTHble n TOBapHbIE PbIHKA

KoBaneB Anekcen, aHanuTmk
[onroBon pbIHOK

Macnos AHgpen, Mnagwnin aHannTnk
BantoTHble 1 TOBapHbIE PbIHKK

Kaydman Cepren, aHanmtuk
HedTerasoBbivi cekTop 1 BO30OHOBNSiEMas dHepreTuka

KoBanes AnekcaHap, aHanuTuK
CeKTOp aneKTposHepreTuki, 3apaBooxpaHeHne

MblpbeBa HaTtanus, mnagwmn aHanntmnk
[MpOMbILINEHHBIN CEKTOP

JlanwwnHa Kcenus, aHanuTtuk
TMT cekTop

CavnpoBa 3apuvHa, cTapLuni aHanuTuk
CekTop 3apaBOOXpaHeHns

Bpokepckre n KoHcynbTaumoHHble ycnyru okasbiBaeT AO «PMHAM». 127006, r. Mocksa, nep. HactacbuHckun, a. 7, cTp. 2, koMH. 33. Bonee nogpobGHyto
nHdpopmaumio 06 ycnyrax MK « PIHAM» Ha poccuickom 1 MexayHapoaHbIX pblHKax Bbl MOXETE MoNy4nTb Ha canTe Finam.ru unu y cBoero MeHemxepa.

HacTtoawwmin matepman n cogepxawimecsi B Hem cBeaeHus noarotoBrneHbl cneuynanuctamm MK « PUUHAM», HOCAT UCKNIOUNTENBHO MHAOPMATUBHbIA XapakTep
N He MOryT paccmaTpuBaTbCH HW Kak npurnalleHve unu nobyxaeHne caenatb odepTy, HU kak npocbba KynuTb UnM npoaath LeHHble Bymaru/gpyrue
(hrMHaHCOBbIE MHCTPYMEHTbI, MO0 OCYLLECTBUTL Kakylo-nmbo MHBECTULMOHHYK AesTenbHOCTb. [MpeacraBneHHas nHdopMaums noaroToBreHa Ha OCHOBeE
NCTOYHUKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AAHHOrO aHanuMTUYecKoro o63opa, ABNATCA HaAEXHbIMU, HO MPW 3TOM OTpaXaeT WCKMOYUTENBHO MHEHVe
aBTOPOB OTHOCUTESNbHO aHanu3npyemblx 06bEKTOB. HecMoTps Ha TO, YTO HacToALLMI 0630p Obin COCTaBNeH C MakCMManbHO BO3MOXHOW TLLATENbHOCTbIO,
HU ero aBTopbl, HU TK «®PUHAM» He 3asiBNSIIOT M He rapaHTMPYKOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb M NonHoTy. Jllo6as uHdopmMaums u nobble
CYXOEeHVs, NpvBedeHHble B [aHHOM maTtepuarne, SBASIOTCA CyXAEHMEeM Ha MOMEHT nyGnvKauum HacTosLero aHanutuyeckoro obsopa u moryT ObiTb
n3meHeHbl 6e3 npegynpexaeHns. Hu MK «®UHAM», HU ero coTpyaHUKM He HecyT OTBETCTBEHHOCTM 3a Kakue-nmbo noTepu, BO3HMKLUME B pesynbTaTe
MCMNonb3oBaHMs HacToswero matepvana nubo B kakom-nmbo apyron cBssu ¢ HuM. KonuposaHue, BOCNPOM3BOACTBO W/UNKM pacnpocTpaHeHWe HacTosLLero
mMaTepwuana, 4aCTU4HO UMK NOSHOCTbLIO, 6e3 NcbMeHHOro paspelleHns MK «PUHAM» kaTeropuyecku 3anpeLleHo.
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