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PocT puckoB reononntuku NpuBEN K PAacCUHXPOHM3auMM OUHAMMKU POCCUNCKUX €BpOOOHAO0B
OTHOCUTENBHO cBoOWX aHanoroB u3 EM Ha npownon Hegene. Poccuickas cyBepeHHas
AonnapoBas KpyMBas HapacTtuna B goxogHocTtu 8 6. n. MNMpekpacHo Bbirnagena Typums. B uenom
Ha pblHKaX OTbIFPbIBANMUCL foOKalbHbIE WCTOPUM, Toraa Kak dakTop HOBOro LWWTamMmma
KOpOHaBMpyca He Nosy4unn pasBuTus.

OuHamuka goxogHoctn 10-neTHMX A4ONNapoBbIX
eBpOOOHAO0B 3a NpoLunylo Hedento (6a3ucHble

MYHKTbI)

USTIOY (1.5%) s
Turkey 31 (7.2%)

SOAF 30 (4.3%)

Mexico 31 (3%)

Brazil 31 (4.6%)
Russia 29 (2.7%) -
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USD Aggregate Total Return Index)

1320

1300

1280

1260

1240

1220

1200

R S S S S A S VA VX VA
S > DD DD DD DD

%\’\9 %\’19 q\@ 0’\'9 0}\’9 g\ﬁ9 %\’19 o}\”@ q\@ q\'@ q\’»g q\’»g %\’19

RS N N N N SO N SN N

lMepBUYHbLIN PbIHOK 3aMep, YTO He yamBnsieT. KopnopaTuBHbIv ceKTop Bbin B yMEPEHHOM MUHYCE,

noTtepsie B LieHe B cpeaHem 20 6. n.

U3m.

eHbl 3a Texvitas Makcumanb-
Bbinyck :e "o e::"o/ Has LieHa 3a
pvogn, Ly , %0 12M, %
n. n.
GAZPRU 8 5/8
04/28/34 0.9 143.6 156.8
GAZPRU 7.288
08/16/37 0.7 135.7 147.4
SOVCOM 7 3/4
PERP 04 100.9 104.6
URKARM 4
10/22/24 03 103.4 105.0
HCDNDA 5.075 o1 1022 s
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U3m.

eHbl 32 Tekywwas LETTLED D
Bbinyck :e "o e::.‘o/ HasA UeHa 3a
puoA, St e 12M, %
n. n.
RUSSIA 5 1/4
06/23/47 L i 118.1
RUSSIA 5 5/8
04/04/42 2 L 121.8
RUSSIA 5.1
03/28/35 14 cllels 114.6
RUSSIA 5 7/8
09/16/43 T s 126.2
RUSSIA 4 3/8
S -0.9 111.3 109.3
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Ha amou Hedene cocmoumcs 3acedaHue ®PC, 20e secbMa 8eposimHbIM 6ydem pewieHue
06 yckopeHuu memrioe ceopavyueaHusi eblKyrnia akmueoe. Takxe 6ydem ob6HoesieHa
npoz2HO3Hasi mpaekmopusi npoyeHmHou cmaeku (dot plot). Bonee «sacmpebuHas»
pumopuka Pedpesepea MoOXXem OKa3zamb OaesieHU€ Ha PUCK-anrmnemum Ha MUpO8bIX
PbIHKaXx.

Hwke npuBeaeHbl Havbonee WHTEPECHble, Ha Hall B3rNsSA, TEKyliue MOen B POCCUMCKOM
cerMeHTe eBpoobnurauuii C TOUYKU 3peHNst CoYeTaHus puUcka 1 IOXOAHOCTH.

ToproBbIn Lena JdoxogHocTb K
OMUTEHT Kon BantoTa % ’ Oropauus, net noraweHuro ISIN
obnuraumm ° (ochepTe)
CysepeHHbit ceemeHm (USD)
MuHpuH PO RUSSIA 28 Oonn. 160,3 4,9 2,6% XS0088543193
Koprnopamsi (USD)
«HopHukenb» GMZ’;RM Honn. 99,2 3,5 2,8% XS2134628069
MKB CR%EMO Honn. 101,8 3,0 4,1% XS2099763075
pynna MUK PIKCOR 26 Honn. 99,7 4.4 57% XS2010026560
Bbinycku e egpo
MuHdpuH PO RUSSIA 27 EBpo 99,5 6,0 1,2% RUOOOA102CK5
«PX0O» RURAIL 27 EBpo 104,3 51 1,3% XS1843437036
«["asnpom» GAF‘)Z;;U EBpo 101,8 3,8 3,4% (call) XS2243636219
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RUSSIA 28

B oTnnumne oT KoprnopaTuBHbIX Gymar npu npogaxe (noraleHumn) CyBepeHHbIX eBpoobnuraunm
A0X0A4 B BMAE KyPCOBOW pasHuULbl MONMHOCTbIO ocBoboxaeH oT ynnatel HOPJ1. HbiMu crioBamum,
C TOYKM 3peHuss Hanoroobnoxenus espoobnuraumm MuHdwumHa P® BnonHe conoctaBumbl C
NpsiMbiIM WMHBECTMPOBAHWEM B [JONMapbl MM €BpO, NpW TOM, YTO AepxaTtenb eBpoboHaa
nonyyaet eLe 1 KynoH. B aTon cBsi3an 0TMETUM ypOBEHb AOXOAHOCTU AaHHOM Bymarm (2,6%), 4To
BbIMMAAUT MHTEPECHO B CPaBHEHMM CO CTaBKaMu Mo AOnnapoBbiM geno3utam B BaHkax. M3-3a
MUHUManbHOro YpOBHA HOMMHana cpean espoobnuraumn MuHduHa ($ 10 Toic. npotve $ 200
TbiC. y Aapyrmx 6ymar), RUSSIA 28 saBnsieTca cambiM NMKBUOHBIM BbiNyckoM Ha Mocbupxke B
nuHenke eBpoboHgoB MuHdunHa P®. MN3-3a amepukaHcknx caHkumin MuHdumH PO ¢ 2020 r. He
pasmellaeT HOBble AonnapoBble eBpoboHAbl, YTO co3gaeT geduunt Bymar ¢ pOCCUNCKMM
CyBEPEHHbIM PUCKOM NO Mepe noralleHus BbinyckoB. OTMETMM, YTO AaHHbIN BbiNyCcK, 6narogaps
CBOEN O4YeHb BbICOKOW CcTaBke KyrnoHa (12,75% rogosbix), npennaraeT UHTEPECHbI YPOBEHb
TeKyLLEeN OXOAHOCTM - OTHOLLEHME KYMOHHbIX BbIMMAT, OXXMAaoLWmMXcst B Te4eHne dnmxkanwmx 12
MECSLEB, K TEKYLLIEN PbIHOYHOM LIEHE.

GMKNRM 25

[laHHbIN BbINYCK MMEET NMCTUHT Ha MocOupke, B TO BpeMS kak obpalleHne Ha OpraHn3oBaHHOM
pblHKE [aeT BO3MOXHOCTb AepxaTtensam Oymary nonyydntb HanoroBbi BblYET (HANOMHUM, YTO
KpOMe KyrnoHa Hanorom Mo KopnopaTtuvBHbIM M GaHKOBCKMM eBpoobnuraunam obnaraetca wm
BantoTHas nepeoweHka). MNpu yaepxaHum ueHHon bymaru B noptdene 6onee Tpex nNeT MHBECTOP
MMeeT NpaBo NoAaTb Ha HaNOroBbIN BblYET B pa3Mmepe A0 3 MITH py6. B rod 3a Kakabl NOMHbIN
roq No WUCTEeYEeHMM Tpex NneT. TeM He MeHee, Nbrota Ha [ONrOCPOYHOE BraJeHVe He
pacnpoCTpaHAETCA Ha KYMOHHBIN JOX04, NO3TOMY CTOUT OTAaBaTb NPeAnoYTEHNE BbiMyCckam CO
CPaBHUTENbHO HEBBLICOKMM KYMOHOM, K KOTOpPbIM OTHOCMTCA M Bbinyck «HoOpHukens» c
noraweHvem B 2025 r. (oH pa3meLleH noa 2,55% rogosbix). OTMETUM, YTO NO AaHHOMY BbIMYCKY
npegycMoTpeH makewhole konn-onumoH. [aHHbIi TUN Konna no3sBonsieT 3aeMLUUKy 0TO3BaTb
BbINYCK paHbLUe HACTYNMEeHNs CpoKa MoralleHus, BbINaTUB 3a 3TO AepXaTento onpeaeneHHyo
KOMMeHcaLmto, KoTopasi BblpaXxaeTcs B BUAE 3apaHee YyCTaHOBMEHHON NPEMUN B AOXOAHOCTU K
6asoBon bymare (415 onnapoBbix Oymar NCnosib3yeTcs cpaBHMMasi No Cpoky norawweHusa UST).
Ecnn 6bl «HOpHUKeNb» pelumn cenyac 0To3BaTb AaHHbIA eBpoboHa no makewhole konn-
OMUMOHY, TO OH Mor Obl aTO caenathb no ueHe 104,3% oT HOMUHana.

CRBKMO 25

Cpegun Bymar, nosvumsi B KOTOPbIX NO3BONUT 00OrHaTb MHMNALUUIO, Mbl BbIOENSEM CTapLUNiA
Bbinyck MockoBCcKoro kpeauTHoro 6aHka c noraweHvem B 2025 r. «bonblias Tponka» gepxuT
penTuHr BB no amuteHTy. OTMETMM, YTO BbINyCK C norawieHnem B 2025 r. Topryetcs ¢ npemuen
no goxogHocTtn npumepHo B 50 6. n. kK rnobanbHbIM aHanoram. [JaHHbIN BbIMyCK UMEET NINCTUHT
Ha Mocbupxe, n ero gepxartenu UMeroT NpaBo Ha NofyyYeHne HaNoroBoro BblveTa. B koHTekcTe
HanoroobnoXxeHnss OTMETUM N CPaBHUTENbHO HEBLICOKUIA (4,7%) KynoH no Gymare. Bbinyck
TopryeTtcst Ha Mocbupike ¢ MUHUMarbHbIM NTOTOM 1 WTyka (HoMuHan 6ymarm $ 1 Tbic.).

PIKCOR 26

Cpean HegaBHO pa3melleHHbIX Bymar, coyeTaHve pucka U OXOOHOCTU KOTOPbIX 3aCnyXUBaeT,
Ha Haw B3rMnsid, BHUMaHUS, Bbligenum AebloTHbI gonnaposbii eBpobors Mpynnbl MUK, 5-
netHun eBpoboH obbemom $ 525 mnH pasmelleH 15 Hoabps aToro roga. [JoxogHOCTb Bbinycka
Ha ypoBHe 5,7% BbIrMAAUT O4YeHb KOHKYPEHTOCMOCOOHO Ha hboHe MexayHapoaHbix Bymar ¢
penTuHrom ‘BB-".

3
&
> S
& *

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

p : : P E Anaiice. MTC 7 >
(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) hs

MDOUHaMm



www.finam.ru | * 1 9 4 5

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

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BantioTHasd nepeoueHKa BeCbMa HeratMBHO CKasblBaeTCHa Ha
YPOBHE [OXOOOB MHBECTOPOB B poOCCUCKME eBpoobnurauun. EcTecTBeHHONM BO3MOXHOCTbIO
n3bexartb 3TOro sIBMsieTCs BblOOp B KayecTBe 0OLEKTOB AS11 MHBECTMPOBaHUSA Tex Gymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIN PEXMM HanoroobnoxeHus — espoobnuraumn
MuHdpuHa P®P. Mbl npegnaraem obpatuTb BHUMaHWE Ha HeAABHO pa3MeLleHHble eBpOoBble
Oymarm — B 4aCTHOCTW, Ha CyYBepPeHHbIN BbINyCcK ¢ noraweHuem B 2027 r. OTmMeTumM ero
CpaBHUTENBbHO HEBbLICOKUA KyMnoH (1,125%) - 4TO onaTb-TakM NpMMeYaTenibHO C TOYKU 3peHUs
HanoroobnoxeHus.

RURAIL 27 (EUR)

[aHHbIn  eBpOOOHA OTHOCMTCA K YWUCNY HEMHOIMMX «3€efieHbIX» POCCUUACKMX BbIMyCKOB
(cobcTBEHHO, OH CTan Nepeon obnuraunen Takoro Tuna, pasmeLLeHHON POCCMNCKON KOMMaHUewn
Ha BHeLHeM pbiHKe). Cnpoc Ha Takve Gymarn npeabsBRST Tak HasbiBaemble ESG-coHabl.
OTMeTUM, 4YTO [aHHbIM CermMeHT OOGNUrauMOHHOIO pblHKa SABMASETCA OOHUM U3  CaMbIX
ObICTPOpaCTyLUMX B MUpE.

GAZPRU perp (EUR)

Mocne Toro, kak B oktabpe 2020 r. «Fasanpom» pasmecTn OeBHTHLIN «BEYHLINY» BbIMYCK B
€OVHON  eBPOMEenCcKON  BarnTe, WHBECTOPbl  MOAYYMNIM  HOMUMHUPOBAHHBLIA B €BPO
BbICOKOAOXOOHbIA MHCTPYMEHT OT HAaOEXHOro AMUTEHTA C POCCUUCKUM pUCKoM. OTMETUM, YTO
TeKylas BennymHa kpeantHon npemum Boinycka (350 6. n.), Ha Haw B3rnsg, BNofHe 4ocTaTovHa
AN KOMMNeHcaumm NoTeHUManbHOro «pednsayunoHHOro» pocta A0X0AHOCTM 6e3pMCKOBOro akTuea
B €BPO — CpefHecpOoYHbIX HeMeLkux rocobnurauun (Bunds). Bnpoyem, npuHnmasa BO BHUMaHWe
nocrnegHve no spemenun curHanel ELLB, ons atoro cenyac He BUOUTCS BECOMbIX OCHOBaHWMN.
BaxHblM MOMEHTOM 4BRsieTCA TO, YTO B OTNMYMe OT OBEeCCPOYHMKOB OT IMUTEHTOB U3
¢MHaHCOBOro cekTopa, KoTopble MOryT ObiTb ClMCaHbI UM KOHBEPTUPOBAHbLI B akLMK B Cryyae
KPUTUYECKOIO CHWKEHUSA OOCTaTOYMHOCTM Kanutana SMUTEHTa, BEYHbIN BbiNyCK «[asnpoma» He
nogsepxeH Takomy pucky. OTMETUM, 4YTO BbIMNYCK CMOTPUTCH OYEHb UHTEPECcHO Ha poHe
rnobanbHbIX aHanoroB — OeCCPOYHUKOB KOMMaHMM HedMHaHCOBOro cektopa. beccpouHbin
xapaktep 6ymarn OOBOMbHO LeApo NPEMUPYETCS M Ha poccumckom pbiHke. KynoH (3,897%)
BblnnaymBaeTca pa3 B rog. KynoHbl MOryT 6biTb OTMOXEHbI MO YCMOTPEHUIO AMUTEHTA (4TO He
nosrneyéT ero TexgedonTa). OTNOXeHHbIE KyNOHHbIE BbIMNaTbl HAaKanIMBalTCA KyMynAaTUBHO. B
cnyyae BbINnaT UBUOEHOOB KyMNOHbI TakKe OOSMKHbI OblTb BbinnadeHbl. [1epBbii KON-onumoH
no BbIMYCKy NpegycMoTpeH 26 oktsabpsa 2025 r. no HommHany (100%).
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JoxoaHocTb K

ToproBbIl kKog

6 OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuto(o  KynoH, %
o6nuraummn e
Russia-22 P® Crt.Heobecn. XS0767472458 101.0 1.2 45
Russia-23 Po® CT.Heobecn. XS0971721450 105.8 1.5 4.875
Russia-26 Po® Crt.Heobecn. RUOOOAOQJWHA4 110.0 2.4 4.75
Russia-27 P® CT.HeoBecn. RUOOOAQJXTS9 108.8 25 4.25
Russia-28 P® Crt.Heobecn. XS0088543193 160.3 2.6 12.75
Russia-29 P® CT.Heobecn. RUOOOAOZYYN4 111.3 2.7 4.375
Russia-30 P® Crt.Heobecn. XS0114288789 114.0 1.9 7.5
Russia-35 Po® Crt.Heobecn. RUOO0A1006S9 119.6 3.3 51
Russia-42 P® CT.Heobecn. XS0767473852 131.3 35 5.625
Russia-43 P® Cr.Heobecn. XS0971721963 136.5 3.5 5.875
Russia-47 Po® Crt.Heobecn. RUOOOA0JXU14 127.9 3.6 5.25
4
RUS-43 RUS-47
35 oo ¢
& RUS-35 RUS-42
3 RUS-28
)5 S $ rus3,RUS-29
RUS-30
2 2 RUS-26
o
% o0 o% o°° o ooy
1.5 ¢ RUS-23 paes Moes o —
1 [ ]
0.5 4
[ ]
0 [ ]
0.5 2.5 45 6.5 5 10.5 12.5 14.5 16.5

jopauua, et
* US Treasuries
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4.5

® GAZPRU 37
® GAZPRU 34
4.0
® GAZPRU 31
GAZPRU 30
L]
L]
3.5 LURKUICSU
GAZPRU 29
® GAZPRU 28
GAZPRU 27
L]
3.0 [UKOIL 26
L]
GAZPRU 26 ® e AwRs27
SIBUR 25e GMKNRM 25
® NLMKRU 26
2.5 GMKNRM 24
9% e ® PHOQ)

CHMFRY 24
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[oxoaHocTb

ToproBbiv Kof

T SMUTEHT PaHr Beinnar ISIN LleHa K noraiueHuto KynoH, %
(odbepTe), %
ALRSRU 24 «Anpoca» Cr.Heobecn. XS1843441731 105.3 2.0 4.65
ALRSRU 27 «Anpoca» CT.Heobecn. XS2010030919 101.2 2.9 3.1
CHMFRU 22 «CeBepcrarnb» Crt.Heobecn. XS0841671000 103.9 1.3 5.9
CHMFRU 24 «CeBepcTanb» Crt.Heobecn. XS2046736919 102.4 2.2 3.15
GAZPRU 22 «asnpom» Crt.Heobecn. XS0290580595 101.3 0.9 6.51
GAZPRU 22N «lasnpom» Crt.Heobecn. XS0805570354 102.2 1.2 4.95
GAZPRU 26 «[a3npom» CT.Heobecr. XS1951084471 108.7 2.9 5.15
GAZPRU 27 «asnpom» Crt.Heobecn. XS1585190389 108.8 3.1 4.95
GAZPRU 27N «lasnpom» Cr.Heobecn. XS2196334671 98.9 3.2 3
GAZPRU 28 «lasnpom» CrT.Heobecn. XS0885736925 108.9 3.3 4.95
GAZPRU 29 «asnpom» Cr.Heobecn. XS2291819980 96.3 3.5 2.95
GAZPRU 30 «[a3npom» CT.HeoGecn. XS2124187571 97.4 3.6 3.25
GAZPRU 31 «a3npom» CT.HeoGecn. XS2363250833 97.4 3.8 35
GAZPRU 34 «asnpom» Cr.Heobecn. XS0191754729 143.6 4.1 8.625
GAZPRU 37 «lasnpom» Crt.Heobecn. XS0316524130 135.6 4.2 7.288
GMKNRM 22 «HopHukenb» Crt.Heobecn. XS1298447019 104.3 1.4 6.625
GMKNRM 22N «HopHukenb» CT.HeoGecn. XS1622146758 100.2 1.1 3.849
GMKNRM 23 «HopHuKenb» Cr.Heobecn. XS1589324075 102.4 1.8 4.1
GMKNRM 24 «HopHuKenb» Cr.Heobecn. XS2069992258 102.6 2.4 3.375
GMKNRM 25 «HopHuKenb» CT1.HeoGecn. XS2134628069 99.2 2.8 2.55
LUKOIL 22 «Jykoiin» Cr.Heobecn. XS0304274599 102.7 1.0 6.656
LUKOIL 23 «Jykoiin» Crt.Heobecn. XS0919504562 103.9 1.6 4.563
LUKOIL 26 «Jykoiin» Cr.Heobecn. XS1514045886 108.5 2.9 4.75
LUKOIL 30 «JlyKomn» Crt.Heobecn. XS2159874002 103.5 3.4 3.875
MAGNRM 24 «MMK» Cr.Heobecn. XS1843434959 104.7 2.2 4.375
; $
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ToproBbif koA
ob6nuraummn

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

SIBUR 25

AMuTeHT

«HITMK»
«HJTMK»
«HITMK»
«HOBAT3K»
«®DocArpo»
«®DocArpo»
«PocHedTb»
«P>XXO»
«P>XO»
«[a3npomHedTb»
«la3npomHedTb»
«CUNBYP»

«CUBYP»
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

ISIN

XS§1405775617

XS1577953174

XS1843435337

XS0864383723

XS1752568144

XS§2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS1693971043

XS2199713384

LleHa

104.4
105.6
108.4
103.0
102.4
101.8
100.5
101.3
105.9
102.1
107.7
103.6

100.8

[JoxogHocTb K

noraiwieHuo KynoH, %

(odepTe), %
15 4.5
1.7 4
2.6 4.7
1.4 4.422
1.8 3.949
2.4 3.05
1.8 4.199
15 5.7
1.7 4.375
1.6 4.375
2.0 6
1.8 4.125
2.7 2.95
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8.0

7.0

6.0

4.0

3.0

2.0

1.0

0.0

* P26
® BORFIN 26
® RUALRU 22
BORFIN 22 ® DMEAR 28
L]
* * IMHRUS 25 . o GTLKOA 28
® POGLN 22 enkonze  TRUBRULS
° L]
GTCKOA™25
L]
® CHEPRU 24
® SCFRU 28
GTLKOA 24
RUALRU%3
Wy Ut L
< NOHEARYL24
EVRAZ 24
VIP 26 ©
VRA7 23 ®  GLPRLE2®
V& 23fz\luu§ DBOBTEL 23
s 2 #
PGIL
* PGS
./
Gkl 72
[}
T T T T T T T 1
0.0 1.0 2.0 3.0 Tiopatfia, net 5.0 6.0 7.0 8.0
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ToproBbin Ko
obnuraumm

BORFIN 22
BORFIN 26
CHEPRU 24
HCDNDA 23
HCDNDA 28
EUCHEM 24
EVRAZ 23
EVRAZ 24
EVRAZ 24
GEOPRO 24
GLPRLI 23
GTLKOA 24
GTLKOA 25
GTLKOA 26
GTLKOA 27
GTLKOA 28
IMHRUS 25
MOBTEL 23
NORDLI 24
PIKCOR 26
PGILLN 22
PGILLN 23
PGILLN 24

POGLN 22

AMUTEHT

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

Petropavlovsk

www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO ang aboHeHTos «Mera®oHs, «b

vnaviHy, MTC 1 Tele2)

PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecTr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrr.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1596115409

XS2230649225

XS$2010044548

XS1772800204

XS2278534099

XS1961080501

XS$1533915721

XS1843443273

XS1843443273

XS2008618501

XS1405775450

XS1577961516

XS1713473608

XS52010044381

XS2131995958

XS2249778247

XS§2232013263

XS0921331509

XS2060792236

XS2010026560

XS1405766384

XS1533922933

XS1713474325

XS1711554102

LleHa

100.6
102.3
102.0
102.2
103.2
106.5
104.0
105.7
99.2
100.7
107.8
104.9
106.7
103.1
101.0
101.1
104.7
104.5
103.8
99.7
101.0
103.8
104.7

102.5

JoxogHocTb K

norawueHuo(o Ky;;m,
cdepTe), %
4.6 6.5
5.4 6
3.6 4.5
3.1 5.075
4.7 5.35
2.1 5.5
2.2 5.375
2.4 5.25
8.1 7.75
0.3 6.872
2.0 6.5
3.1 5.125
3.8 5.95
4.1 4.949
4.4 4.65
4.6 4.8
4.5 59
1.9 5
2.7 4.125
5.7 5.625
1.4 4.699
1.9 5.25
2.2 4.7
4.3 8.125
&
* MUHaMm



ToproBbif koA
ob6nuraummn

RUALRU 22
RUALRU 23
RUALRU 23N
SCFRU 23
SCFRU 28
TRUBRU 27

URKARM 24

VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

AMUTEHT

«PYCAI»
«PYCAI»
«PYCAD»
«CoBkromdor»
«CoBKOM]IOT»
«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.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS$1533921299

XS1577964965

XS1759468967

XS1433454243

XS2325559396

XS2116222451

XS2010040397

XS0643183220

XS$1400710726

XS0889401724

XS$1625994618

XS2058691663

LleHa

100.0
102.8
101.8
105.1
101.7
100.6

103.4

101.4
105.7
104.7
105.5

102.7

2,
%

JoxoaHocTb K

noraieHuio Ky;;m,
(odepTe), %
5.0 5.125
3.2 53
3.2 4.85
1.9 5.375
3.5 3.85
4.2 4.3
2.8 4
7.504
0.7 3
3(2.1) 7.25
1.8 5.95
2.7 (2.5) 4.95
3.1(3.1) 4
&
* OPUHaM

2,
%



5.0

® VTB 35

4.0
KDL e
3.0 EBBNHK25
% SBERRU 234
20 =

VEBBNK

EURDEV 22

L0/

0.0 T T T
0.0 2.0 4.0 [Hdpauma, net 8.0 10.0
TZ%?:::EMK:A OMUTEHT PaHr Bbinnar ISIN LleHa n:::)anl:::; ;K Ky;)on,
(ocbepTe), %
EURDEYV 22 EABP Cr.Heobecr. XS0831571434 103.1 0.9 4.767
SBERRU 22 C6epbank Cr.Heobect. XS0743596040 100.8 2.0 6.125
SBERRU 22N* C6epbank Cy6opa. XS0848530977 102.5 2.3 5.125
SBERRU 23" C6epbank Cy6opa. XS0935311240 104.4 2.2 5.25
VEBBNK 22 BOB.P® Cr.Heobecr. XS0800817073 102.5 1.8 6.025
VEBBNK 23 B3B.P® Cr.Heobecrr. XS0993162683 106.9 2.3 5.942
VEBBNK 25 B3B.PD Cr.Heobecrr. XS0559915961 115.2 2.7 6.8
VTB 35 BTBH Cr.Heobect. XS0223715920 114.0 4.8 6.25
: &
www.ﬂnam.ru | B EB &.° OUHam

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)
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8.0

6.0

%

4.0

2.0

0.0
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(6ecnnarHo no PO ang aboHeHToa «Mera®ol

® CRBKMO 277
SOVCOM 30
o
ALFARU 307
L]
® ALFARU 317
® CRBKMO 25
VTB 227
. ® ®* CRBKMO24 e s50VCOM25
AKBARS 227 .
CRBKMO 23
RSHB 23/ e /
0.0 0.5 1.0 15 20 popadia, ner 3.0 3.5 4.0 45 5.0

S
&
&

%
%

MDOUHaMm

L/
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%




ToproBbIi Kog

ob6nuraumun

AKBARS 22

ALFARU 307

ALFARU 317

CRBKMO 21

CRBKMO 23

CRBKMO 24

CRBKMO 25

CRBKMO 27*

RSHB 23"

SOVCOM 25

SOVCOM 307

VTB 227

OMUTEHT

«AK BAPC»
Anbda-6aHK
Anbda-6aHK

«KpenutHblit 6aHK
MocKBBDY

«KpenurHblii 6aHK
MocKBBD»

«KpenutHblit 6aHK
MocKBBDY

«KpenutHblit 6aHK
MocKBBDY

«KpeznutHblii 6aHK
MocCKBBDY

Poccenbxo36ank
CoBKOMOaHK
CoBKOMOAHK

BTB

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Obecred.
Cyb6opz.

Cyb6opz.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cy6opa.

Cy6op.
Cr.Heobec.
Cy6opa.

Cy6opa.

ISIN

XS0805131439

XS$2063279959

XS§2333280571

XS$1510534677

XS1759801720

XS51964558339

XS2099763075

XS$1589106910

XS0979891925

XS2291914971

X$2010043656

XS0842078536

LleHa

102.7
100.8
100.3

102.8

108.8

101.8

99.9

111.0
99.9
102.8
102.8

102.7

JoxoaHOCTb K

Kynom,
noratwueHuo %
(odbepTe), %

3.3 8
5.7 (5.7) 5.95
5.6 (5.4) 5.5

3.0 5.55

35 7.121

4.1 4.7
6.9 (7.6) 7.5

2.3 8.5

34 34

7.0 8

3.5 6.95

3.3 8

$
&, MOUHaM

8

2,
%



12.0

Anboda-ba HK
10.0
* MKB
* MKB'
XKBb
L]
8.0
L]
CKb
%
6.0
* Anbda-baHk'
TuHbKO P
. L]
BTE
4.0 ® [asnpom
- /
0.0 T T T T T T T T T d
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

[iopauuns, net

S
www.finam.ru | * 1 9 4 5 %

vnaiiky, MTC 1 Tele2) Q

%
%
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AMuTeHT

Anbpa-bank

Anbda-bank'

Bocr.
Dkcempece
BTB

T"asnpom

MKB

MKB

CKb

Tuubkohd

XKB

Komnos
WUTHbIN
PEeNTUHTr

NR

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnart

cybopz.

www.finam.ru | * 1 9 4 5

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

ISIN

X§1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

XS1601094755

XS2392969395

XS2113968148

XS$1631338495

XS2075963293

KynoH,

8.000

6.950

10.000

9.500

4.599

8.875

7.625

7.750

9.250

8.800

Llena

99.7

101.7

32.9

104.5

102.6

99.5

93.8

100.8

103.5

101.5

JoxogHocT

VgD Darta 6nux. e K,
noxopn- onmkaniue-
Konna
HOCTb, % My Konny,
%
8.0 2/3/2022 10.3
6.8 4/30/2023 5.7
6.1 - =
9.1 12/6/2022 4.7
45 1/26/2026 3.9
8.9 11/10/2022 9.4
8.1 4/4/2027 9.1
7.7 5/6/2025 75
8.9 9/15/2022 4.5
8.7 2/7/2025 8.3
&
S
&7 OUHam

8

2,
%



ToproBbii
Koa
obnuraumm

YNDX 0 3/4
03/03/25

MAILLI 15/8
10/01/25

POGLN 8 1/4
07/03/24

OZON 1 7/8
02/24/26

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

www.finam.ru | * 1 9 4 5

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

ISIN

XS$2126193379

XS52239639433

XS1843433555

XS2304902443

LleHa
6oHpa,
%

118.9

91.7

219.8

84.7

Hoxoa-
HOCTb,
%

-4.6

4.0

-24.3

6.1

Kynom,

0.750

1.625

8.250

1.875

L/

%
%

§

LleHa

Tekywasn

akuuu ans
KOHBepTa- axuzﬂua $

umn, $ Ham,
60.075 63.940
39.900 13.420
0.135 0.211
86.648 34.640
&

* MdDUHaMm

2,
%



5.0

4.0

3.0

X

1.0

0.0

-1.0

¢ LRBRMU 20

® GAZP PERP

® CRBKMO 24

[ )
RUSSIA 36
ABHFIN 23
® RUSSIA 32
NLMKRU 26® GAZPRU 27
® %AZPRU 26
® RURALL 27
® VEBBNK 23 Gazpr® 2GAZPRU 25' ® RUSSIA 27
L]
® GAZPRU 24'
e GAzPRU 24 ® RUSSIA 25

® RURAL 23

GAZPRU 23"

2.0 4.0 6.0 8.0 10.0 12.0 14.0
Oiopauma, net
_ &
www.finam.ru | 1l 5 & 1 &+ MUHam
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JoxoaHoCTb K

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

8

2,
%

Toprostiiikon OMUTEHT PaHr Bbinnar ISIN LleHa norawieHuro RV
obnuraumm (otbepTe), % %
RUSSIA 25 "Poccus" Cr.Heobec. RUOOOA0ZZVE6 108.3 0.8 2.875
RUSSIA 27 "Poccus" Cr.Heobecrr. RUOO0A102CK5 99.5 1.2 1.125
RUSSIA 32 "Poccus’” Cr.Heobectr. RU000A102CL3 99.7 1.9 1.85
RUSSIA 36 "Poccus’” Cr.Heobectr. RUO00A1034K8 101.4 25 2.65
ABHFIN 23 ABH Financial Cr.Heobecr. XS2183144810 101.0 2.0 2.7
CRBKMO 24 MKB Cr.Heobecr. XS1951067039 104.7 2.9 5.15
CRBKMO 26 MKB Cr.HeoGecrr. XS2281299763 96.7 4.0 3.1

GAZPRU PERP "Tasmpom” CyGop. XS2243636219 101.8 3.4 3.897
GAZPRU 23' "Taznpom" Cr.Heobecr. XS1521039054 104.8 0.6 3.125
GAZPRU 24 "Taznpom" Cr.Heobecr. XS1911645049 104.6 0.7 2.949
GAZPRU 24' "Tazmpom" Cr.Heobect. XS1721463500 103.7 1.0 2.25
GAZPRU 25 "Tasmpom” Cr.Heobecrr. XS0906949523 110.6 1.1 4.364
GAZPRU 25' "Casmpom” Cr.HeoGecrr. XS2157526315 105.5 1.2 2.95
GAZPRU 26 "Tasnpom" Cr.HeobecTr. XS1795409082 104.1 1.5 2.5
GAZPRU 27 "Taznpom" Cr.Heobec. XS2301292400 99.0 1.7 15
NLMKRU 26 «HJIMK» Cr.Heobecrr. XS2346922755 99.7 1.5 1.45
RURAIL 23 "PXKII" Cr.HeoGecrr. XS1041815116 104.9 0.6 4.6
RURAIL 27 "PXKII" Cr.HeoGecrr. XS1843437036 104.3 1.3 2.2
VEBBNK 23 BOB.PD Cr.Heobecr. XS0893212398 103.2 1.3 4.032

: &
www.ﬂnam.ru | 6 60 EE B &.° OUHam



4.0

® RURAIL PERP (CHF)
35 T8 24 (G RURAI 3T {65
[ ]
3.0
2.5
GAZPRU 24 (GBP)
[ ]
2%
® GAZPRU 27 (CHF)
15
ABHFIN 22
[ ]
Lo RURAIL 26 (CHF)
L] L]
GAZPRU 23 (CHF)
0.5 ® GAZPRU 22 (CHF)
® RURAIL 23 (CHF)
00 ! ! ! T T T 1

www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO ang aboHeHToa «Mera®ol
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ToproBbif koA
ob6nuraummn

ABHFIN 22 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

GAZPRU 27 (CHF)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

RURAIL PERP
(CHF)

VTB 24 (CHF)

AMuTeHT

Anbda-bank

"Ta3mpom"

"T'aznpom"

"T"azmpom”

"T'azmpom”

"P)KI["

P

P

P

BTB

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.HeobecT.

Cybopn

Cr.Heobec.

BantoTta

[IBeiirr.
(bpank

[IBeiirr.
(bpank

[Iseiin.
(paHk

bpur.
(ynr

e,
(bpank

[IBeiirr.
(bpank

[Iseiin.
(paHk

bpur.
(ynr

[Beiir.
(bpanK

I1IBetir.
(bpank

ISIN

CH0385518086

CHO0374882816

CHO0404311711

XS§1592279522

CH1120085688

CHO0379268748

CHO0522690715

XS0609017917

CH1100259816

CHO0248531110

Ooxoa-

HOCTb K
noratwu- o
LleHa cHMIO KynoH, %
(odpepre),
%
101.6 1.1 2.875
101.1 0.5 2.25
100.8 0.8 1.45
104.6 2.2 4.25
98.8 1.8 1.54
103.2 0.3 2.1
100.0 0.8 0.84
132.5 3.4 7.487
97.5 3.6 3.125
102.0 3.3 4.0725
&
&+ MUHam
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11.0
10.0
ALFARU ¥#P 25
° °
HYDRRM 24 e VIP 25N
ALFARU 22N RURAIL 23 . ® RURAIL26
9.0 N . e RURAIL2Z
' RURAIL 24 * RURAIL 25
ALFARU 22 ® HYDRRM 22N
® OIMAB 22
L ]
8%
[ )
HYDRRM 22
7.0
6.0
5.0
40 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Oiopauwua, net
— Kpueaa 093
fi | &
WWWw.TInam.ru # U 18 4 1S S S
"3
(EecrnatHo no P® ang aboHeHTos «Mera®cHy, «brnaiiny, MTC 1 Tele2) ~~§ m“ Ha M



ToproBbIi Kog
ob6nurauumn

ALFARU 22
ALFARU 22N
ALFARU 25
CRBKMO 25"
HYDRRM 22
HYDRRM 22N
HYDRRM 24
OIMAB 22
RURAIL 23
RURAIL 24
RURAIL 24
RURAIL 25
RURAIL 26
VIP 25

VIP 25N

OMUTEHT

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

Veon

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

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

Cr.Heobecr.

ISIN

XS§1567117566

XS1946883342

XS2107554896

XS1143363940

XS1912654677

XS51691350455

XS2082937967

XS0795156719

XS1502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS52184900186

XS§2226716392

LleHa

100.0
100.0
91.8
109.6
100.0
99.3
93.4
100.3
99.8
99.4
96.4
98.8
93.5
90.0

90.5

[JoxoaHoCTb K

norawenmio  Kynow, %

(ocbepTe), %
9.20 9.25
9.37 9.35
9.61 6.75
12.84 16.50
8.79 8.98
8.99 8.13
9.42 6.80
8.58 9.00
9.31 9.20
9.30 8.99
9.35 7.90
9.16 8.80
9.41 7.68
9.74 6.30
9.58 6.50
&

&, OUHaMm
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ApucrtakecsaH Muxaun, pykosoauTtenb
|/|HBeCTVILWIOHHbIe cTparermm n moerbHble I'IOpTd)eJ'IM

Manbix Hatanbsi, pykoBogutenb BeneHbkasa Onbra, pykoBoguTtesnb

PbiHOK akuuin, CekTop aneKTpoaHepreTukn MakpoakoHomuka, CTpaTterum
OenuubiH JleoHna, pykoBoauTesnb HanpasrieHus KoBanes Anekcen, aHanmTumk
IPO [onroBow pbIHOK
TMT cekTop

HopnoHoB Uropb, 3amecTutesnb pykoBoauTtens Macnos AHgpen, MnagLlnin aHanuTnk

duHaHcoBbI cektop, TMT cekTop BantoTHble 1 ToBapHbIE PbIHKM
bynnakoBa AHHa, aHanNUTUK [NoTtaBuH AnekcaHap, Be4yLmii aHannTuk

[MoTpebutenbCckmin cekTop BantoTHble 1 TOBapHbIE PbIHKK

KanayeB Anekcen, cTapLunin aHannTuk
CblpbeBon cekTop

KaydmaH Cepren, aHanmtuk
HedTerasoBbiln ceKTop 1 BO306HOBNAeMas aHepreTmka

KoBanes AnekcaHgp, aHanmTuk
CeKTop 3neKTpO3HEPreTukm

JlanwwnHa Kcenus, aHanuTtuk
TMT cekTop

MbipbeBa HaTanusa, Mnagwmm aHanmTumk
[MpOMbILINEHHBIN CEKTOP

Canpgosa 3apuHa, cTapLumii aHanuTmK
CekTop 3apaBOOXpaHeHns

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

HacTtosawwmin matepman n cogepxawimecsi B Hem cBeaeHus noarotoBneHbl cneunanuctamm MK « PUUHAM», HOCAT UCKNIOUNTENBHO MHAOPMATUBHbIA XapakTep
N HEe MOryT paccmaTpuBaTbCH HW Kak npurnaileHve unu nobyxaeHwe caenatb odepTy, HU kak npocbba KynuTb unu Npoaath LeHHble Gymaru/apyrue
(hVHaHCOBbIE MHCTPYMEHTbI, MO0 OCYLLECTBUTL Kakylo-nMbo MHBECTULMOHHYK AesTenbHOCcTb. [MpeacTaBneHHas HdopMaums noaroToBreHa Ha OCHOBeE
NCTOYHUKOB, KOTOpPbIE, MO MHEHUIO aBTOPOB AaHHOIO aHanMTU4Yeckoro o63opa, ABNSTCA HAAEXKHBIMU, HO NPY 3TOM OTpa)XaeT UCKIMIYNTENBHO MHEHNE aBTOPOB
OTHOCUTENbHO aHanu3npyemblx 06bekToB. HecMoTps Ha TO, YTO HacTosALmMN 0630p Obin COCTaBNEH C MakCUMarnbHO BO3MOXHOW TLATENbHOCTbIO, HU ero
aBTopbl, HU K «PUHAM» He 3asiBNSIOT M HE rapaHTUPYOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb M MOMHOTY. Jllobasi nHdopmMaums u nobble CyXaeHus,
npuBeAeHHbIe B JaHHOM MaTepuane, SiBMSTCA CyAEeHUMEeM Ha MOMEHT nybnukaumm HacTosLero aHanmMTMdeckoro o63opa n mMoryT ObiTb M3MeHeHbl 6e3
npegynpexaenus. Hn TK « ®UHAM», HU ero COTPYyAHUKM HE HecyT OTBETCTBEHHOCTM 3a Kakue-nvbo NoTepu, BO3HUKLLME B pe3ynbTaTe UCMOSb30BaHUs
HacTosLlero matepvana nubo B kakon-nnmbo Apyron cBs3W ¢ HMM. KonvpoBaHue, BOCMPOM3BOACTBO W/UMM pacrnpocTpaHeHWe HacTosero martepuvana,
YaCTUYHO UNN NOSHOCTLI, 6e3 NucbMeHHoro paspeluerus 'K « PUHAM» kaTeropuyecky 3anpeLleHo.
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