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0030p poccHiicKOro pbIHKA

Mpownas Hefens okasanacb OKpalleHa B KpacHble TOHa Ans Aonnaposbix eBpoboHaoB EM. Ha
¢oHe HapacTuswmx rno 40 6 .n. 10-netok FOAP n Bpasunum (cM. rpacduk Hmuxe), Poccust Bbirns-
Aena rnoYTu Kak «Tuxas raBaHb» A1 UHBECTOPOB, HAPACTMB B AOXOAHOCTU okoso 10 6. n. BAonb
Kp1BOW. BnpoyeM, 3Toro xeatuo, 4Ytobbl LieHbl 3aiMoB MUHGUHa PP ckoppekTupoBanuchb K 2-
MEeCAYHbIM MUHMMYMaM.

Junamuka qoxoaHocTu 10-1eTHUX

Bloomberg Barclays EM USD
J0JIJIAPOBBIX €BPOOOH/I0B 32 MPOILTYI0
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E:xeHeneJbHbIi MOHUTOPHHT pbIHKA eBpooburanuii (28 cenrsiops 2020 r.)

Henens obolwnack 6e3 HOBbIX pa3MelleHnit. Halno 3aMeTuTb, BTOpas BOMHA KOBWMAA BCE-TAKM
aobpanacb A0 BTOPUYHOMO PblHKa POCCUMACKMX KOPMOpaTUBHbLIX €BPO6OHAOB, rAe oTMevanacb
A0BOJIbHO 3aMeTHas LIeHOBasi NMpocajka B CPeAHEM Ha Nondurypsi.

JIngepwol u ayrcaiinepnl (18 — 25 cenTsiopst 2020 r.)

Munu-
Makcu-
Tekymasi Texymas MaJjlb-
MaJbHas
Beinyck LeHa, ona 38 Brinmyck : LeHa, Has
% ;I2M o % IeHa 3a
e 12M, %
UL 106.3 5.8 107.0 GAZ 37 -2.4 142.1 116.6
(perp)
MKB 24 106.3 3.2 108.5 GAZ 34 -2.4 151.1 125.7
RUSAL 22 101.8 3.8 103.1 RUS 43 -2.3 138.4 138.3
EUROCH 21 101.6 1.8 101.9 RUS 42 -2.2 133.4 107.4
RUS 30 114.3 1.9 114.3 RUS 47 -2.1 132.3 101.4

PeiiTunronbie neiicTeus (18 — 25 cenradpst 2020 r.)

Hogblid Ipesxxuuii
OMUTEHT ATreHTCTBO Hdara P IIporuos
peiTuHr PEeHTHHT

O1 Properties 25.09.2020

[IpomcBs3p0aHK S&P 24.09.2020 BB BB- «CTaOMITBHBIIN

Kakx cnegyer mz guHammirm nHgexca Bloomberg Barclays EM USD, Ha pbiHKe cghop-
MHPOBAJICS OMNPERESIEHHbIH MOHMKATE/IbHbIH TPEHA, IPO3SLHH AaTbHEHLLINM pac-
LNPEHNEM KPEANTHBIX CIIPEROB A/151 6yMar pa3BHBarOLNXCS CTPaAH.
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E:xeHene/ibHbIIi MOHMTOPUHT PHIHKA eBpooduranuii (28 centadopsa 2020 r.)

NuBecTHHOHHBIE UIeH (POCCHICKHE BBIIIYCKH)

PeiiTuHr
Toproesiii KO (Moody’s HoxoxHocTh
K
00 TUranuu IS&P/ Lena K odepre, %0 yrox
Fitch)
A(ES;C XS1631338495  Cy6opa. -/-IB- 1,8 106,3 5,8 9,25%

OaHo 13 HeMHornx 6yMar, NoAOPOXKaBLUMX Ha NPOLLMOW Heaene, CTan eANHCTBEHHbIN eBpO6OoH-
poBbin Bbinyck Tinkoff (aonnaposbii 6€CCpOYHMK, pa3MelleHHbIn B 2017 r.) Ha HOBOCTM O MO-
Kynke «lngekcom» TCS Group 3a 5,5 mnpa aonn. Beinyck Tinkoff BxoanT B Habop Tex poccuii-
CKMX «BeYHbIX» Bymar, Ha KOTOpble Mbl peKOMeHA0BaNM 06paTnTb BHUMaHWE HEKOTOPOE BpeMsi
Ha3ad. Halla naes 3aknto4aeTcs B TOM, YTO Cenyac, Koraa CTaBKM HaxoasTCs Ha UCTOPUYECKUX
MUHMMYMaX, U PbIHKW He XXAyT NoBblleHns 6a30BOM A0NAPOBOM CTaBky BNOTb Ao 2023 r., y
SMUTEHTOB OTKPbIBAIOTCS LUMPOKNE BO3MOXHOCTU Ans pedMHaHCMPOBaHNS CBOEN 3a40/KEHHO-
CTK no 6onee HM3KNM cTaBkaM. OcobeHHO 3TO KacaeTcs bymar, pa3MeLleHHbIX HECKONbKO NeT
Ha3ag — Toraa, Koraa CTaBKy Obiin Ha NOKasbHbIX MaKCUMMyMax.

Mbl npeanaraeM obpaTnTb BHUMAHME Ha Te «BeYHble» ByMarn poccuinckmx 6aHkoB, bnvxanwme
KONJbl MO KOTOPbLIM 3aniaHnpoBaHbl A0 koHua 2022 r. Peub naet o Bbinyckax Anbda-baHka,
BTB, MKB 1 TuHbkodhd. OTMETMM, YTO B TEKYLLEN peanibHOCTM BN3KMX K HY/O NPOLEHTHBIX
CTaBOK KYMOHbl MO AaHHbIM BymMaram BbIrSAAT CWIbHO 3aBbllEHHbIMKM (Hanpumep, no e.-
poboHay TuHbkOM @ KynoH coctasnseT 9,25% rofgosbix), U Mbl NofaraeM, YTo HEKOTOpble U3
3SMUTEHTOB NPEANOYTYT 3aMeHUTb UMetoLmecs eBpoboHAbl Ha bonee aelleBble Ans obcnyxumea-
HUS BbIMYCKM, OTO3BaB MX MO MEPBOMY e KOMI-OMUMOHY. B yacTHOCTM, 6amxanumin Konn no
BbINycKy TWHbKOM® 3annaHmposaH Ha 15.09.2022 r., 4OXOAHOCTb K HeMy cocTasnseT 5,8%.

OTMEeTMM, YTO B C/lydae HeoT3biBa bymMaru aepkaTenb NPEMUPYETCS BbICOKON TEKyLLEN A0X0A-
HOCTbIO (OnpeaensieMomn Kak OTHOLIEHME KYMOHHBIX MnaTexen B TedyeHne bnmxkanwmx 12 mecs-
LIeB K TeKyLLeN pblHOYHOM LieHe eBpoboHaa). Hanpumep, no Bbinycky TuHbKOMD Tekywas ao-
XOAHOCTb cocTasnseT 8,7%. Mo 3ToMy nokasaTento 6eccpoyHble bymaru aBNSOTCA nuaepamu
BO BCeM eBpob0OHAOBOM CermeHTe.
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.)

Poccuiickue cyBepeHHbIE 10/17IapOBbIe eBPOOOJIUTrallul

JloxogHOCTH
Toproselii Ko, K moraimuie-
P A IMUTEHT Panr Beiiat ISIN Ilena
o0JMranun HHIO
(odepre), %

Russia-22 Cr.Heobecrr. XS0767472458 105.0 1.2

Russia-26 Cr.Heobecrr. RUOO0DAO0JWHA4 114.7

Russia-28 Cr.Heobecr. XS0088543193 1721 12.75

Russia-30 Cr.Heobec. XS0114288789 114.3

Russia-42 Cr.Heobecr. XS0767473852 133.4 5.625

Russia-47 Cr.HeobecTr. RUO00A0JXU14 132.3

OTtpacieBasi KapTa pOCCHIICKOI0 PHIHKA J10JIAPOBBIX 00U AU
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.)

Poccuiickne kopnopaTuBHbIE J0J1JIAPOBbIE €BPOOOJIUTaAlliH HE(PUHAHCOBOTO

CEKTOpA ¢ PeliTHHIOM He HUKE CYBEPEHHOT 0

> JdoxomHocTh
Toprosslii Ko
OMUTEHT Panr Beimiiat ISIN ena K NOranieHuIo
00JIMTalIHH o
(odepre), %

ALRSRU 20 «Ampocay Cr.HeobecrI. XS0555493203 100.6 0.9

ALRSRU 27 «Amnpoca» Cr.Heobec. XS2010030919 100.4

CHMFRU 22 «CeBepcTaiby» Cr.Heobecr. XS0841671000 107.7

GAZPRU 21 «a3mpom» Cr.Heobec. XS0708813810 101.6 5.999
____-_

GAZPRU 22N «Ta3mpom» Cr.Heobecrl. XS0805570354 105.3 _
____-_

GAZPRU 27 «Ta3mpom» Cr.Heobect. XS1585190389 1115 -
____-_

GAZPRU 28 «a3mpom» Cr.Heobecr. XS0885736925 111.9 -
____-_

GAZPRU 34 «Tazmpom» Cr.HeobecrI. XS0191754729 151.1 %

GMKNRM 20  «Hopmukems»  Cr.meobecrn.  XS0982861287 ~ 100.8

GMKNRM 22N «HopHukenb» Cr.Heobecr. XS1622146758 102.8 3.849

GMKNRM 24 «HopHuKeNb» Cr.Heobect. XS2069992258 102.9 3.375

LUKOIL 20 «JIykoiim» Cr.Heobect. XS0554659671 100.7 6.125

LUKOIL 23 «JIykoiim» Cr.Heobecr. XS0919504562 106.6 4.563

LUKOIL 30 «JTyKOHI» Cr.Heobecrr. XS2159874002 106.0 3.875

NLMKRU 23 «HJIMK» Cr.ueobecr. XS1405775617 106.3

NLMKRU 26 «HIJIMK» Cr.Heobec. XS1843435337 110.8
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.)

Poccuiickue n1o/u1apoBbie eBpo00Mrann He)MHAHCOBOI0 CEKTOPA C PeTHHIOM
He HHKEe CYBEPEHHOro (IpoaoJIKeHHe)

> JdoxomHocTh
Toprosslii ko1 Kynon,
OMUTEHT Panr Beimiiat ISIN ena K NOranieHuIo “a
00JIMTalIHH o )
(oeTe), %o

NVTKRM 21 «HOBATDK» Cr.He0becr. XS0588433267 102.0 6.604
____-_

PHORRU 21 «DocArpoy Cr.He0becr. XS1599428726 102.6 -
____-_

PHORRU 25 «DocArpoy Cr.Heobecr. XS2099039542 102.2 -
____-_-

RURAIL 20 «PXK]T» Cr.He0becr. XS1501561739 100.2
____-_

RURAIL 24 «PX]T» Cr.Heobecrr. XS1574068844 108.0 %

SIBNEF 23 S e Craeobecr.  XS0097544860 1117
HEDTH»

SIBUR 25 «CUBYP» Cr.HeobecTr. XS2199713384 101.5
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E:xeHeneJbHbIi MOHUTOPHHT pbIHKA eBpooburanuii (28 cenrsiops 2020 r.)

Kapra 10X01HOCTH POCCHIICKHUX J0/JIAPOBBIX eBP0O00OUranuii HeuHAHCOBOIO
cekTopa ¢ peiituirom BB+/B- k poccuiickoil cyBepeHHOIl KpUBOii
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.)

Poccuiickne KopnopaTuBHbIe 10/UIapOBbIe eBPO0OIUTranuy He)UHAHCOBOIO CEK-
Topa ¢ peidTuarom BB+/B-

JoxoaHocTh
Toprosslii Ko K Imoramie-
P A IJMUTEHT Panr Beiiat ISIN ena
00JMranumn HHIO

BORFIN 22 Borets Finance Cr.Heobecrr. XS1596115409 101.9 5.2

HCDNDA 21 I'pyrma DME Cr.Heobec. XS1516324321  100.9 5.875

EUCHEM 21 «EBpOXuM» Cr.HeoGecrr. XS1632225154  101.6

EVRAZ 21 «EBPA3» Cr.Heobecrr. XS1319822752 102.3

EVRAZ 23 «EBPA3» Cr.ueobecr. XS1533915721 107.0 5.375

EVRAZ 24 «EBPA3» Cr.Heobecrr. XS1843443273 106.1

GLPRLI 23 Global Ports Cr.neobecr. XS1405775450 109.5

GTLKOA 24 «TJIK» Cr.Heobecr. XS1577961516 ~ 105.1 5.125

GTLKOA 26 «TJIK» Cr.Heobecr. XS2010044381 102.6 4,949

HOLGRO 21 Abigrove O HEOBCCIL. XS1403868398 164.1  -68.9 (-68.9) 0.5
conv («CeBepcranby)

METINR 24 «MeTamIonHBECTY Cr.HeobecIt. XS1603335610 108.7
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.)

Poccuiickne kopnopaTuBHbIE 10/1J1apOBbIe eBPOOOIUTIallii HE(PUMHAHCOBOTO CEK-
Topa ¢ peiiTunrom BB+/B- (nmpoao/xenne)

JloxogHOCTH
Toproeelii Ko K moraimuie-
P A IMUTEHT Panr Beiiat ISIN ena
o0Iuranumn HHUIO
(odepre), %0

NORDLI 24 Nordgold Cr.Heobect. XS2060792236  105.8 2.6 4.125

PGILLN 23 «ITomroc» Crt.HeoOecrr. XS1533922933 107.2

POGLN 22 Petropavlovsk Cr.HeoGecrr. XS1711554102  104.3 8.125

RUALRU 23 «PYCAJI» Cr.Heobecrr. XS1577964965 103.0

SCFRU 23 «CoBKOM(IOT» Cr.HeoGecrr. XS1433454243  107.8 5.375

URKARM 24 «YpaKamii» Cr.Heobect. XS2010040397  103.7

VIP 21N VimpelCom Cr.Heobecrr. XS1625994022  101.1 2.4 (1.6) 3.95

VIP 23N VimpelCom Cr.HeoGecr. XS1400710726 1105 3(2.5)

VIP 24 VimpelCom Cr.Heobecrr. XS1625994618  108.0 20l (2:5) 4.9
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Kaprta 1o0xoaH0oCTH POCCHIICKHMX J0/VIAPOBBIX €BPO00JIMIanii 0aHKOBCKOIO CEK-
TOpa ¢ peiiTUHHIroM He HU:Ke BB+ k poccuiickoii cyBepeHHOl KPUBOH
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Poccuiickue n0/11apoBbie eBp000IUrann 0AaHKOBCKOI0 CEKTOPA ¢ PEHTUHIOM He
auxe BB+

o HoxogHocTh
Toprosslii ko1 1197%1(1):
OMHUTEHT Panr BeimiIaT ISIN [ena K MOTraleHu o e
o0 IMranun o Yo
(oepre), %
7.75

ALFARU 21 Anbha-6ank Cr.Heobec. XS0620695204 103.7 1.6

EURDEV 22 Cr.Heobecrr. XS0831571434 105.0 4.767

SBERRU 22 C6epbank Cr.Heobecrr. XS0743596040 105.7 6.125

SBERRU 23" C6epbank Cy6opx. XS0935311240 106.6

VEBBNK 23 B3B.P® Cr.ueobecr. XS0993162683 111.6 5.942

VTB 20 Cr.Heobecr. XS0548633659 100.5 6.551
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KapTa JAOXOJHOCTH pOCCHﬁCKHX A0JJIAPOBBIX eBpooﬁeralmﬁ 0aHKOBCKOI'0 CeK-
TOpa € peﬁTHHFOM HMZKE CYBEPECHHOI'O

10.0
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o,
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Poccuiickue 10/1apoBbie €BPOOOIUTAIINN OAHKOBCKOTO CEKTOPA ¢ P THHIOM
HHKe CYyBEepPEeHHOI0

o HoxogHocTh
Toprosslii ko1 Kynon,
IMUTEHT Panr Beimiiat ISIN ena K NOralieHuIo e
o0 IMranun o Yo
(oeTe), %o

AKBARS 22 «AK BAPC» O6ecren. XS0805131439 104.5
CRBKMO 21 6“KPGMTH"I“ Crrmeobec.  XS1510534677 1036 5.875
aHK MOCKBEI»

CRBKMO 24 ‘Kpemuthbid o o oeen. XS1964558339 1105 7121
0aHK MOCKBBI»

CRBKMO 27 ‘Kpeammmniid Cy6opn. XS1589106910 58 EY)
0aHK MOCKBBI»
SOVCOM 307 COBKOMGAHK Cy6opy. XS2010043656  101.5
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KapTa A0XO0JHOCTH pOCCHﬁCKHX 6eCCquHle A0JLJIAPOBBIX eBp06OHIIOB
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.)

Poccuiickue no/1apoBbie 0eCcCpoYHbIE €BPOOOJIUTALIMH

I (i
Kom- HOCTh
MO3UT- K 0J1-
o Panr aTa 0JIMK. "
IMHUTEHT HBIIi ISIN - Ilena X A JKaii-
v BBINJIAT KoOJIJIa
peii- neMy
THHT KOJLITY,
%

Anba-Bank Cy6op XS1513741311 80  100.8 7.9 03.02.2022 7.4
Bocr.
Sxenpoce NR  Cy6opa.  XS0973219495 10,
MJ1 cy6
XS1601094755 8,875 4.4 9.4 10.11.2022 1.9
Tutbkodd NR M“ °y6' XS1631338495 9,2 106.3 8.7 15.09.2022
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E:xeHeneJbHbIi MOHUTOPHHT pbIHKA eBpooburanuii (28 cenrsiops 2020 r.)
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KapTa JAOXOJHOCTH pOCCI/lﬁCKI/IX EBp06OHIlOB, HOMHUHHPOBAHHBLIX B €BPO
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Poccuiickue eBpo0o0Uranyu, HOMMHUPOBAHHBIE B €BPO

o JloxogHocTh
Toprosslii ko1 Kynon,
IMUTEHT Panr Beiiar ISIN ena K MOrainieHuIo “a
00JMranumn . o %0
(ode Te), %o

ABHFIN 23 ABH Financial Ct.HeoBecn.  XS2183144810 102.0

GAZPRU 21 "ra3npom" Ct.HeoBecn.  XS1038646078  101.4

GAZPRU 24 "rasnpom" Ct.HeoBecn.  XS1911645049  104.1 2.949

GAZPRU 25 "ra3npom" Cr.HeoBecn.  XS0906949523  111.5 4.364

GAZPRU 26 "rasnpom" Ct.HeoBecn.  XS1795409082  102.7

RURAIL 23 "PXO" CT.HeoBecn.  XS1041815116 109.2

RUSSIA 25 "Poccust” Ct.HeoBecn. RUO00A0ZZVE6  109.8 2.875
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E:xeHeneJbHbIi MOHUTOPHHT pbIHKA eBpooburanuii (28 cenrsiops 2020 r.)

&
%,* ®OUHaM

Kapra noxoaHocTu poccuiickux eBpoo0mranuii, HOMMHMPOBAHHBIX B LIBeEH-
Hapckux ppaHkax, OpuTaHCKUX QYHTAX M KUTANCKUX OAHAX
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%

3.0

2.0

1.0
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[ ]
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ABHFIN 22 GAZPRU 24 (GBP)
b .
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[ ]

] o HREF * GHERRULIILGHE)
T PRO25{CHF)
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E:xeHeneJIbHbIIE MOHUTOPUHT PhIHKA eBpooduranuii (28 cenrsaopsa 2020 r.) ’;‘{’ (®OUHam

Poccuiickue eBp0o0o01Mranuu, HOMMHUPOBAHHBbIE B IIBEHIAPCKUX (PpaHKaX, OpH-
TAHCKHMX (PyHTAX U KHTANCKHUX HAHAX

Joxon-

HOCTh
ToproBbiid KO LT K Ioramie

P OMHUTEHT BbI- Baarora ISIN Ilena
00JIMr AU HHIO
njiar
(odepre),
%

ABHFIN 22 Cr.me-  lBeiim.

(CHF) Ausda-bank oBeCrL. i CHO0385518086 100.9 2.875
GAZPRU 22 " Cr.e-  llBeiim.

(CHF) T"azmpom” oBeCIL i CHO0374882816 102.2 1.0
GAZPRU 24 " Cr.He- BpHT

(GBP) T"azopom” o6eOIL. XS§1592279522 106.1

RURAIL 21 " " Cr.me-  llBeiim.
(CHF) PX] o6l i CH0205819441 101.1

RURAIL 26 "PXKIA" Cr.me-  llBeiim.
(CHF) o6l - CH0522690715

VTB 24 Cr.He- I1IBetir.
(CHF) obect ibpank CHO0248531110 102.6 4.0725
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Kapra noxoaHocTu poccuiickux eBpoo0Juranmnii, HOMUHUPOBAHHBIX B Py0JIsiX
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E:xeHene/ibHbIIi MOHMTOPUHT PHIHKA eBpooduranuii (28 centadopsa 2020 r.)

Poccuiickue eBpoo0Iuranuu, HOMMHUPOBAHHbIE B PYOJIsIX

JloxoaHocTh
ToproseIii kKo Kynon,
IMUTEHT Panr Bpinjiar ISIN Lena K MOraleHn 10 9
00JUranum o %)
(odbepre), %

ALFARU 21 Anbda-bank Cr.Heobecr. XS1648266788 102.8 5.29 8.90
ALFARU 22 Aunbda-bank Cr.Heobec. XS1567117566 105.0 5.44 9.25
ALFARU 22N Anbda-bank Cr.Heobec. XS1946883342 106.8 5.46 9.35
ALFARU 25 Anbda-bank Crt.HeoOec. XS§2107554896 100.7 6.49 6.75
CRBKMO 25 MKB Cy6opz. XS1143363940 143.6 5.64 16.50
HYDRRM 21 "PycI'unpo" O6ec. XS1769724755 101.0 4.79 7.40
HYDRRM 22 "Pyclunpo" Cr.Heobec. XS1912654677 104.8 5.16 8.98
HYDRRM 22N "PycI'ungpo" Oobec. XS1691350455 104.8 5.53 8.13
HYDRRM 24 "Pycl'unpo" Cr.Heobecr. XS2082937967 102.7 6.05 6.80
OIMAB 22 OTKpBITHE Crt.Heobec. XS0795156719 103.5 7.05 9.00
RURAIL 23 "PXKIT" Cr.Heobec. X$1502188375 110.2 5.49 9.20
RURAIL 24 "PXA" Cr.Heobec. XS1574787294 112.0 5.12 8.99
RURAIL 24 "PXKI" Cr.Heobec. XS1701384494 107.4 5.83 7.90
RURAIL 25 "PXKIT" Crt.Heobec. XS1843442465 111.9 6.01 8.80
RURAIL 26 "PXKT" Cr.Heobecrr. XS1843431690 108.7 5.92 7.68
VIP 25 Veon Cr.Heobec. XS2184900186 99.6 6.38 6.30
VIP 25N Veon Cr.Heobecr. XS2226716392 99.9 6.53 6.50

HacTosmuii MaTepral H cofeprkalinecs B HeM CBeIeHUs peaHa3HadeHsl Uit KiIHeHToB AO «DMTHAM», HOCAT HCKITIOUUTENFHO HH(POPMATUBHBIH XapaKTep
1 HEe MOT'YT PacCCMaTPHBAThCS U BOCIIPUHUMATHLCS KaK PYKOBOJCTBO K JeHCTBHIO — HU KaK IPUTTIANICHNE WK o0y XKaeHne caenaTs odepTy, HH Kak Mpockda
KYIHUTb WK TIPOJIATh IIeHHbIE OyMarn/ipyrue (pMHaHCOBbIE HHCTPYMEHTHI JINOO OCYIIECTBHTH KaKyFO-JIH00 MHYIO0 HHBECTHIMOHHYIO JiessTebHOCTh. HacTos-
muif 0630p He ABIETCSA peKOMEHAAINeH B OTHOIICHIH HHBECTUIINH U He IPHHUMAEeT BO BHIMaHHE KaKHe-THOO0 CIeHaIbHbIE, 0COObIC HITH HHANBUyaIbHbIE
MHBECTHI[IOHHBIE IIeNH, (PUHAHCOBBIE OOCTOATENHCTBA U TPEeOOBAHMUS KaKOro-THOO KOHKPETHOTO JIHIA, KOTOPOE MOXKET OBITh IOIydaTeneM HAaCTOAIIETO
o63opa. [IpencrasienHas nHpopMaIys IOroTOBJIEHa Ha OCHOBE HCTOYHHUKOB HH(opManroHHoi cucteMsl Bloomberg, PTC u L{b P®, xoTopsle, 10 MHEHHIO
aBTOPOB JAHHOTO aHATTMTHIECKOr0 0030pa, SIBIAIOTCS HaISXHBIMHU, HO IPH 3TOM OTPakaeT HCKIIOUUTEIFHO MHEHHE aBTOPOB OTHOCHTEIBHO aHATH3UPYEMBIX
00bexToB. HecMOTpst Ha TO, YTO HacTOSIIMIT 0030p OBLI COCTaBIEH C MAKCHMAILHO BO3MOXKHOH TIIATENbHOCTBIO, HH ero aBTopsl, HI AO «DMMHAM» ne
3asIBJIAFOT ¥ HE TAPAHTHPYIOT HU MPSIMO, HU KOCBEHHO €r0 TOYHOCTh M TONHOTY. JItob6ast nHpopMaims 1 ro0ble CyXXAeHNs, IPUBEACHHBIC B JAHHOM MaTepH-
ane, SABJSIOTCS CYXKIEHHEM Ha MOMEHT ITyOIHMKaIliK HACTOSAIIETO aHAINTHYECKOTO 0030pa M MOTYT OBITh M3MEHEHB! 0e3 npenynpexkaenus. Hu AO «DU-
HAM», HE €TO COTpYIHUKH HE HECYT OTBETCTBEHHOCTH 3a KaKHe-ITH00 IOTepH, BO3HUKIINE B Pe3yIbTaTe UCIIONB30BAHUS HACTOAIIEr0 MaTepuana oo B
KaKoi-1mbo pyroi cBs3u ¢ HUM. KonupoBaHue, BOCIIPOU3BOACTBO H/HJIM PACHPOCTPAHEHHE HACTOALIEIO MaTepuaila YaCTHYHO WIIH MOJHOCTBIO 6e3 THCh-
menHoro paspemerHust AO «@HUHAM» kaTeropadecKy 3arpenieHo.
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