15.03.2021

EXXeHepenbHbLIN
MOHUTOPWUHI PbIHKA
eBpoobnuraunn

LU ﬂlﬂ”

S 1111111 y
y [l“"' |
LT e T’*‘w iy L
s gy LA MR 00 T

*
Llum“"""“l“ll. I
Y — ‘

www.finam.ru | * »
(6ecnnatHo no PO ans aboHeHToB |1 aDOH> j;lm,’? ‘4,.1 .E_; ss‘ i mMHaM




www.finam.ru | * 1 9 4 5

(GecnnatHo no PO ans aboHEHTOB «Mera®oHy, «bunaiity, MTC n Tele2) &

M3-3a cpaBHUTENbHO Y3KMX CMPeLoB POCCUMNCKME CyBEPEHHble eBPOOOHAbI NOKa nepexuBatoT
npovcxoaawmm poct goxogHocten UST Gonee GonesHeHHo, yem gpyrne kpynHoele EM. Ha
npoLusion Hegene HambonbLune NOTEPU NOHEC CPEAHUI Yy4acTOK KpnBoy (Gymaru ¢ noralleHnem
yepes 5-6 neT), HapacTmBwMe B goxogHocTn 6onee 10 6. n. Takass gUHaMMKa HeyoMBUTENbHA,
NpUHNUMasa BO BHUMaHWE JOXOAHOCTb 5-neTHen UST (cMm. rpadumk Huxe).

OuHamuka goxogHoctu 10-neTHMX AonnapoBbIX
€Bpo6OHA0B 3a NPOLUYH HeAento DoxopHocTb 5-netHen UST
(6a3ncHbIe NYHKTbI)

UST10Y (1.6%) W 0,8

Turkey 31 (6%) 0,6
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SOAF 30 (4.9%
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Q
Russia 29 (2.8%) - 0’.\/ Q,\/’.\/ Q’\:'» Q,b’)/
) S S A

-20 -15 -10 -5 0 5 10

MHBeCTOpr npoaosnKakT AO0CTaToOMHO akKTMBHO BbIBOAWUTbL CpeactBa U3 prﬂHeVILLIVIX ETF,
OPUEHTUPOBAHHbLIX HA HOMUHNPOBAHHbIE B TBEPAbIX BalntoTax obnuraunn EM.

KpynHenwwue ETF, cneymanmsumpyrowme Ha hard
currency o6auraymnax EM
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UHpekc poccumckoro pbiHka eBpoobnurauumm total CTpyKTypa AOXOAHOCTU POCCUNCKUX AONIapPOBbIX

return, 6. n. eBpobOHAO0B 1-ro 3wenoHa (cpeaHss aopauvs 6 ner)
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Ha BTOpU4YHOM pblHKE Heaens okasanach rycTo okpalleHa B KpacHbIM LIBET: BCEro NoSLHKMHbI
Gymar cmornm nokasaTb XOTb KakOW-TO LEHOBOW pocT. Ha 3ToM poHe akTMBHOCTb Ha
NepBUMYHOM pblHKE OKa3anacb Ha YAMBIEHWE [OBONMbHO BbiCOkOW. EBpa3unckum
6aHk pa3Butua (EABP) pasmectun 5-netHue ctaplume eBpoboHabl B eBpo noa 1,2%. "PXA"
He TOSfbKO pasMecTunn 6-n no cdety pybreBbit €BpoOOHA, HO M 00BLABUNM O MNNaHax
pa3MecTuTb 6-neTHMe “3eneHble” 6OHObI B LUBENLAPCKMX dopaHKkax. Bnpoyem, BO3MOXHO, aTa
aKTMBHOCTb KaK pa3 W He [OfKHa Bbi3blBaTb YAMBMEHWSA: 3MUTEHTbl CTapalTca ycnetb
pa3MecTUTbCA cendac, Noka CTaBKU eLLe HEBbICOKM.

U3m. U3m.

Makcumanb- MuHumans-
B LeHbl 3a Tekywas LUeHbl 3a Tekywasn
bINyCK R T O Has ueHa 3a Bbinyck Hepuo T O Has LeHa 3a
PUoA, 2 12M, % : J 12M, %
n.n. n.n.
AKBARS 8 GAZPRU 7.288
07/13/22 0.7 105.6 106.9 08/16/37 -1.8 133.6 116.6
CRBKMO 7 1/2 GAZPRU 8 5/8
10/05/27 0.1 101.2 102.4 04/28/34 -1.6 143.6 125.7
GEOPRO 7 3/4 RUSSIA 5 1/4
06/18/24 0.1 99.3 106.8 06/23/47 -1.6 121.1 101.4
RURAIL 2.1 RURAIL 7.675
10/02/23 0.1 104.4 104.4 09/10/26 -15 103.8 89.7
SCFRU 5 3/8 GAZPRU 4.95
06/16/23 0.1 106.7 108.1 02/06/28 -1.2 111.1 99.5

Ha poccutickol cyeepeHHOU Kpueoll yxe docmynHa 0oxo0Hocmb & 4%. lMpu amom, no-
eudumomy, amo euwje He npedesn. B cessizu ¢ mem, Ymo doxo0Hocmb 6a308020 akmuea
umeem @8bICOKUE WaHCbl MNPOOO/IKUMb C80€ B80CXOXO0eHuUe, Mbl PEKOMeHOyeM
uHeecmopamM eo30ep)XambCsi OM MOKYNKU 00/120CPOYHbIX obnuzayul. Qeno e mom,
4Ymo cyuwjecmeyem ebICOKasi 8epOsiIMHOCMb MO20, Ymo amu 6ymaz2u MOXHO 6ydem
4Yepe3 Kakoe-mo epemsi npuobpecmu c 6osbuieli 00X0OHOCMbIO.
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Hwxke npvBedeHbl Hauboree WHTEPECHble, Ha Haw B3rNs4, TeKyluMe WOeuM B POCCUMINCKOM
cerMeHTe eBpoobnurauuii C TOYKN 3peHNsI COYETaHUS pUCKa N IOXOAHOCTW.

AMUTEHT

MwuHpnH PO

Anbda-6aHk

«HopHukenb»

BTB

MwuHpnH PO
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«P>XO»
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CygepeHHbIl ceameHm
BBB- 167,8 54

Kopomkasi dropayusi

B (Fitch) 103,0 0,9
CpedHsisi Oropayusi
BBB- 101,4 4,0

Bbicoko00x00HbIe 8bIryCKU
- 108,3 1,6

Boinycku e egpo

BBB
(Fitchy 220 eHo
BBB- 1061 2.0
BBB 1048 57
BB 1019 46

Bebinycku e dpyaux eanomax

AA+
99,8 3,5
(AKPA)

[Oropauums,
% nert
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ISIN

XS0088543193

XS1513741311

XS2134628069

XS0810596832

RUOOOA102CK5

XS0893212398

XS1843437036

XS2243636219

XS2107554896
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RUSSIA 28

XapakTepusysicb MMHMMarbHbIM YPOBHEM HOMMHana cpegu espoobnuraumi MuHduHa ($10
Tbic. npotuB $200 TbIiC. Yy ApyrMx Oymar), AaHHbIN €BpOOOHA SABMAETCS CaMbiM JIMKBUOHbLIM
BblNyckom Ha Mocbupxe B nuHerike eBpoboHaoB MuHdpuHa PP. BaxxHbiM MOMEHTOM ABnsieTcA
TO, 4YTO, B OTNAMYME OT KOPMNOpaTMBHbIX Oymar, npu npojaxe (MoraweHun) CyBepeHHbIX
eBpoobnuraunn oxo4 B BUAE KYPCOBOW pasHuMLbl NOSTHOCTBLIO 0CcBOOOXAEH oT ynnatel HO®I.
MHbIMKM cnoBamn, C TOYKM 3peHus HamnoroobnoxeHws espoobnurauum MwuHdpMHa BROMHe
COMoCTaBUMbl C MPSAMbIM MHBECTMPOBaAHWMEM B Aonfapbl UMK €Bpo, Npu 3TOM AepxaTenb
eBpoboHaa nony4vaeT elle U KynoHHbIM goxon. B aTon cBA3M OTMETUM ypOBEHb OOXOLHOCTU
AaHHom 6ymaru (2,5%), 4TO BbIrNAANT MHTEPECHO B CPaBHEHWM CO CTaBKamu MO AOMNapoBbIM
penosutam B B6aHkax. C 2021 r. KynoH NO CyBepeHHbIM O0bGnuraumam HadmHaeT obnaraTbcs
Hanorom, odHako, Bcnegcreme Toro, 4To RUSSIA 28 obpawaeTtcsi Ha OpraHM3oBaHHOM PbiHKe
LeHHbIX 6ymar (Mocbupxe) 1 cpok ee noraweHnsa npesbiwaeT 3 roda, y ee gepxaTens ecTb
BO3MOXHOCTb MPETEHAOBATbL HA Hanorosomn BblyveT. M3-3a amepukaHckux caHkumi MuHdpmnH PO
¢ 2020 r. He pa3mMellaeT HOBLlE O0NNapoBLie €BpOOOHAbI, YTO co3daeT geduumt Oymar ¢
POCCUNCKMM CYBEPEHHLIM PUCKOM MO Mepe norawleHusi BbinyckoB. OTMETUMM, 4YTO AaHHbIN
BbINyCK, Gnarogaps CBOEN OYeHb BbICOKOM CTaBke KynoHa (12,75% ropoBbix), npegnaraeT
WHTEPECHbIN YPOBEHb TEKyLLEN AOXOAHOCTU - OTHOLIEHWE KYMOHHbIX BbINAAT, OXKUAAIOLWMXCS B
TeyeHue bnmxkanwmx 12 MecsaueB, K TEKYLLEN PbIHOYHOM LIEHE.

ALFARU 8.0% Perp

B cermeHTe KOpPOTKMX AONNApOBbIX ByMar HaM KaXeTCa MHTEPECHbIM OAMH U3 OBYX «BEYHbIX)»
BbinyckoB Anba-6aHka c KynoHom 8,0% B CBA3M C TeM, YTO BnvKanwmm Konn no aton ymare
(no HomwuHany) 3annaHupoBaH Ha 3 deBpana 6Oygywero roga. 310 OygeTr nepson
BO3MOXHOCTbIO Af11 SMUTEHTa OTO3BaTb €BPOOOHA, 06CnyXmBaHME KOTOpPoro obxoamTcs, Ha
Halw B3rnsg, HeonpaBAaHHO AOPOro B TEKYLUMX YCNOBUSIX OYEHb HU3KMX MPOLIEHTHbIX CTaBOK
(bymara pasmelleHa B 2016 r., Koraa ctaBku 6binv Ha NokanbHbIX MakcMMmymax). B aTton cBasu
Mbl CYMTAEM, YTO LIAHC peanu3aumy NepBOro e KOmnm-onumoHa 3MUTEHTOM BeCbMa BEIVK.
OTmMeTuM, 4YTO OOXOOHOCTb K KONy B dpeBpane crieayowero roga coctaBnaet okono 4%. B
Cnyyae Hepeanusauum Konna gepxatenu paHHonm Oymarn 6yayT npeMmpoBaHbl BbICOKOW
CTaBKOW KyroHa.

GMKNRM 25

KynoH no eBpoobGnuraunam obnaraetca Hamnorom, nodToMy MOXHO BblAenUTb BbIMYCKM CO
CpaBHUTENBHO HEBLICOKNM KYMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HOpHUKens»
¢ noraweHnem B 2025 r. OH pa3smelleH B ceHTAOpe npowroro roga — B MepuoAa, Koraa
POCCUNCKNE IMUTEHTbI pasMeLlanncb Mo MUHMMAarnbHbIM B MOCTCOBETCKOM ucTOopun Poccum
ctaBkaM. Tak, JaHHbIN 5-neTHUIN BbiNyck 66N pasmelleH nog 2,55% rogosbix. OTMETUM, YTO OH
UMeeT NUCTUHr Ha Mocbupxe, B TO Bpems kak obpallieHne Ha OpraHM3OBaHHOM pbiHKE AaeT
BO3MOXHOCTb AepXaTendm Mnofy4ynuTb HanoroBbli BbiMET (HANOMHMM, 4YTO KPOME KyrnoHa
Hanorom Mo KopnopaTtMBHbIM W OGaHKOBCKUM eBpoobnuraumsam obnaraetcs v BanoTHasa
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B nopTtdene 6onee Tpex net MHBECTOpP MMeEeT
npaBo NoAaTb Ha HaNOroBbIN BblYET B padMmepe 40 3 MNH py6. B rog 3a Kaxablvi NOSHbIA ro4 no
ncteyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
onuMoH. [aHHbIA TUN Komna Mno3BOSsSEeT 3aeMLUMKY OTO3BaTb BbIMYCK pPaHblUe HaCTyMnneHus
CpoKa noralleHusi, BbiMnaTMB 3a 3TO AepXaTemnto OonpenerieHHyd KOMMEeHcaumio, KoTopas
BblpaXaeTca B BUAE 3apaHee yCTaHOBEHHOW MpeMun B AOXOOHOCTU K GasoBon Oymare (ons
AonnapoBbIX Oymar ucnonb3yetcs cpaBHMMasd no cpoky noraweHua UST). Ecnn  Obl
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«HopHukenb» pelumn cenyac oTo3BaTth AaHHbIM eBpoboH No makewhole konn-onumMoHy, To OH
Mor Obl 9To caenaTb no ueHe 106,8% oT HOMUHana.

VTB perp

Ceyac y aMUTEHTOB OTKPbLIBAOTCA LUMPOKME BO3MOXHOCTU Ans peduHaHCUpOBaHUS CBOMUX
AonroB no 6onee HU3KMM CTaBkaM. HauBbICLULMMW YPOBHSIMW KYMOHOB XapakKTepusyloTcs Tak
Ha3blBaeMble «beccpoudHble» Oymarn poccumcknx 6aHkoB. B Tekywlen peanbHOCTU HU3KUX
MPOLEHTHbIX CTaBOK KYMOHbl MO AaHHbIM Oymaram (8-9%) BbIrMSASaT  HacTOSALWMM
aHaxXpOHW3MOM, M Mbl fofiaraem, 4YTo, Kak MUHUMYM, HEKOTOPble U3 3AMUTEHTOB NPeanoyuTyT
3aMeHUTb umerolmecs espoboHabl Ha bonee Aellesble Ans 06CNyXMBaHWS BbINyCKW, OTO3BaB
X Mo nNepBoMy e Konm-onuuoHy. OTMEeTMM, YTO B Crnyyae HeoT3blBa MO KoMy gepxartenb
Gymarn npemmpyeTcs BbICOKOM TeKyLleWh LOXOAHOCTbIO (MO 3TOMy nokasaTtento 6eccpouHblie
Gymarn asnsawTcs 6e3ycrnoBHbIMM nNuaepamu B €BpobOHAOBOM cermeHTte). B yacTtHocTu, Mbl
Bblaensiem eBpoboHa BTB, koTopbin akTuBHO TopryeTcst Ha Mocbupke ¢ MMHUMarbHbLIM JIOTOM
B 1 Tbic. gonn. OTMeTM, YTO OaHHbIM eBPOBOHA sABNAeTca MapkuHanbHbiM B UIT «®uHamy,
BCreACTBME YEro ero 4OX0OHOCTb MOXHO MOTEHUMaNbHO YBENUYNTD.

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHas nepeoueHKka BeCbMa HeraTMBHO CKasblBaeTCs Ha
ypOBHE AOXOOOB WHBECTOPOB B pOCCUCKMe eBpoobnuraunn. EcTecTBEHHON BO3MOXHOCTbLIO
nsbexatb 3TOro ABNsieTCA BbIOOP B kavyecTBe OOBLEKTOB ANA MHBECTMPOBaHMA Tex Bymar, B
OTHOLLEHUN KOTOPbIX MPUMEHSETCHA JbFOTHbIN PEXUM HanoroobrnoxeHns — esBpoobnuraummn
MuHpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HedaBHO pa3MELLEHHbIE €BPOBbIE
Gymarn — B 4aCTHOCTW, Ha CyBepEeHHbIN BbINycK ¢ noraweHuem B 2027 r. OTmeTuUM ero
CpaBHUTENbHO HEeBbICOKUIN KynoH (1,125%), 4TO ONATb-Takm BaXHO C TOYKM 3pEHMSI BOMPOCOB
Hanoroo6noXxeHus.

VEBBNK 23 (EUR)

B oTnnume oT HOMMHMPOBAHHLIX B Jonnapax eBpoobnurauu, POCCUNCKNA €BPOBbLIA CErMEHT
MoKa He MOSIHOCTbIO OMNPaBUIICS OT NOCMEACTBMIN TEKYLLEro Kpusmca C TOYKM 3PEHUS LIeHOBbIX
ypoBHen. Cpean cpaBHUTENbHO KOPOTKMX OGymar Hawmm (GaBOpUTOM B [AHHOM CermMeHTe
aBngaeTcs ctapwun Boinyck BOB.P® ¢ norawexvem B deBpane 2023 r. OH nMeeT NUCTUHT Ha
Mocbupxe n MMHUMarnbHYyHO NOTHOCTL B pa3mepe 1 6Gymara (1 Tbic. €BpO).

RURAIL 27 (EUR)

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

GAZPRU perp (EUR)

B oktabpe 2020 r. WHBECTOpPbl MOMYYUSIM HOMUHUMPOBAHHLIA B €BPO BbICOKOLOXOAHbIN
MHCTPYMEHT OT HageXHOro 3SMUTEeHTa C POCCUMUCKMM puckom - «lasnpom» pasmecTun
AebTHLIN «BEYHbIN» BbINYCK B €4MHOM eBponenckon santoTe. [lepBbid KONN-OMUMOH MO
HOMMHany npegycMoTpeH B okTabpe 2025 r. KynoH (3,897%) BbinnaymBaetcs pas B rog. B
oTnnyne ot 6eCCPOYHNKOB OT IMUTEHTOB (PUHAHCOBOIO CEKTOPA, KOTOPbIE MOryT ObITh CNCaHbI
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MM KOHBEPTUMPOBAHbI B aKUMW B Crlydae CHWXEHMsS1 [OCTaTOMHOCTU kanuTana 6aHka, BEeYHbIN
BbINyck «[@snpoma» He noaBepXeH Takomy puvcky. [paBaa, SMUTEHT MO CBOEMY YCMOTPEHMIO
MOXeT He BbINNaTUTb KyMOoH (4YTO He MoBrevyeT ero TexgedonTa), O4HAKo, HEeBbIMNaYeHHble
KynoHbl OyayT KanuTanuavpoBaHbl. Mbl XOeM [AanbHeMWwero CyXXeHUst npemMur K pbIHKY
POCCUICKMX eBPOBLIX Bymar JaHHOro Bbinycka B NEPCnekTUBeE.

ALFARU 25 (py6.)

CekTop HOMWHMPOBaHHLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
MHBECTOPOB, YTO 06YCNOBIEHO BHEOMPXKEBBIM XapakTepoOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fioToM (10 mnH py6.). Mexay Tem, aropauus
POCCUMINCKOrO BHYTPEHHEro pybreBoro KoprnopaTtMBHOIO OOGMMrauMoOHHOrO pblHKa HeBenuka
(veHee 3 neT), B 4aCTHOCTM, M3-3a TOro, YTO MO MHOMMM [axe ANUHHbIM OGymaram
NpeaycMOTpPeHbl MyT-ONUUOHbI. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpxKeBOW
NUKBNMOHOCTN GonblUMHCTBA PYyOGneBbIX OONroBbIX OOHAOB, pas3MELLEHHbIX Ha JoKanbHOM
pbIHKE, OCTaBNseT xenaTb Nny4wero. B aTom KOHTEkCTe cTapLumnin pybnesbii eBpoboHa Anbda-
BaHka c noraweHnem B siHBape 2025 r., N0 KOTOPOMY He NpefyCMOTPEHbI ONUMN AOCPOYHOrO
OT3blBa M/UNn NnepecMoTpa YPOBHS KyNoHa, Ha Haw B3rnsag, 3acnyxvsaeT BHMMaHus. Cenvac
no gaHHoW Bymare MOXHO 3admKcuMpoBaTb OXOAHOCTb 6,6%. MN3-3a TOro, YTo AaHHbIN BbIMyCK
pasMmeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KyrnoH Mo HeEMYy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO O4HMM U3 PAKTOPOB
NOBbLILLIEHNSA CPaBHUTENbHOM MpUBNEKaTenbHOCTN pybneBbix eBpo6OHA0B SABMSETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynmoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KoprnopaTuMBHbIM obnuraumnsam, BbinyweHHbiM B 2017-2019 rr. Takum oBpa3om, COOTHOLUEHUE
«HU3KMIA KyMNOH/BbICOKas OOXOAHOCTLY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHvem B
2025 r., Ha Haw B3rnaa, BbIMMSAANUT UHTEPECHO.
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ToproBbif koA
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PaHr Beinnar ISIN LleHa
Ct.Heobecn. XS0767472458 103.7
CT.Heobecn. XS0971721450 109.6
CT.Heobecn. RUOOOAOJWHA4 113.4
Ct.Heobecn. RUOOOAOJXTS9 111.2
CT.Heobecn. XS0088543193 167.8
Ct.Heobecn. RUOOOAOZYYN4 111.4
Ct.Heobecn. XS0114288789 115.1
Ct.Heobecn. RUOOOA1006S9 117.1
Ct.Heobecn. XS0767473852 123.4
Ct.Heobecn. XS0971721963 128.4
CT.Heobecn. RUOOOAO0JXU14 120.9
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0 o®
e
P 4
4.5 6.5 8.5 10.5 12.
Owopauma, net

® US Treasuries

noraweHuto(o  KynoH, %
cepTe), %
1.0 4.5
1.0 4.875
2.0 4.75
2.3 4.25
25 12.75
2.8 4.375
1.6 7.5
3.5 51
4.0 5.625
4.0 5.875
4.0 5.25
RUS-43 RUS-47
* o *
RUS-42
o © ““‘.
-t o8
L]
5 14.5 16.5
$
&, MOUHaM

§

2,
%



7.0

6.0

5.0

4.0

[oxoaHocTb, %

3.0

2.0

1.0

0.0
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4.0

3.5 hd GAZFRU 33U
® GAgRRH 38
L]
® GAZPRU 28
3.0 GAZPRU 27
L]
o ALRS 27
GAZPRU 26 ®
2.5
LUKOIL 26
NLMKRE 26
SIBUR 25
GMKNRM 24 4
GMKNRM 25
%
2.0 v
GMKNRM 23 (VIaRRY 2>
o © **siplr23
PHORRU 23 o RURAIL 24
NLMKRUNJGNRM 24
L5 GMKNRM 22 @ LUKOILZ
ROSNRMIWE.F 22 o
GMKNRM 22N ® ®
CHMFRU 22
L]
.0 A
PHOR!
0.5 /
0.0 T T r T
0.0 2.0 4.0 6.0 8.0
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[Oiopauwma, net
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%

MDOUHaMm
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ToproBbin Ko
obnurayum

ALRSRU 24
ALRSRU 27
CHMFRU 21
CHMFRU 22
CHMFRU 24
GAZPRU 22
GAZPRU 22N
GAZPRU 26
GAZPRU 27
GAZPRU 27N
GAZPRU 28
GAZPRU 29
GAZPRU 30
GAZPRU 34
GAZPRU 37
GMKNRM 22
GMKNRM 22N
GMKNRM 23
GMKNRM 24
GMKNRM 25
LUKOIL 22
LUKOIL 23
LUKOIL 26
LUKOIL 30

MAGNRM 24

AMUTEHT

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

«MMK»

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

ISIN

XS1843441731

XS2010030919

XS1567051443

XS0841671000

XS2046736919

XS0290580595

XS0805570354

XS$1951084471

XS1585190389

XS2196334671

XS0885736925

XS$2291819980

XS2124187571

XS0191754729

XS0316524130

XS$1298447019

XS§1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

LleHa

107.8
102.5
101.3
107.1
103.8
105.3
105.2
111.9
111.3
100.3
111.1
97.1
98.1
143.6
133.6
108.0
102.0

104.0
103.9
101.4
107.0
106.5
112.0
104.8
107.8

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.8
2.7
0.8
14
2.0
1.0
1.0
25
2.9
3.0
3.1
3.4
3.5
4.3
4.4
1.5
13
1.8
2.2
2.2
0.9
1.4
2.4
3.3
1.7

KynoH, %

4.65
3.1
3.85
59
3.15
6.51
4.95
5.15
4.95

4.95
2.95
3.25
8.625
7.288
6.625
3.849
4.1
3.375
2.55
6.656
4.563
4.75
3.875
4.375



ToproBbIl kog
obnuraumm

NLMKRU 23
NLMKRU 24
NLMKRU 26
NVTKRM 22
PHORRU 21
PHORRU 23
PHORRU 25
ROSNRM 22
RURAIL 22
RURAIL 24
SIBNEF 22
SIBNEF 23
SIBUR 23

SIBUR 25

OMUTEHT

«HITMK»
«HITMK»
«HITMK»
«HOBAT3K»
«®ocArpo»
«PoCArpo»
«®ocArpo»
«PocHedpTb»
«PX[O»
«PX[O»

«l"a3npomMHedTb»

«lasnpomHedTb»

«CUBYP»

«CUBYP»

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

ISIN

XS1405775617

XS1577953174

XS1843435337

XS0864383723

XS1599428726

XS1752568144

XS2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS$1693971043

XS2199713384

LleHa

106.2
107.0
111.7
105.7
101.9
104.1
103.8
102.8
104.7
107.9
104.3
111.2
106.0
102.8

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
1.7 4.5
1.9 4
2.3 4.7
1.1 4.422
1.0 3.95
1.7 3.949
2.0 3.05
1.3 4.199
1.2 57
1.6 4.375
15 4.375
1.7 6
1.7 4.125
2.2 2.95

&
&7 OUHaM

8

2,
%



9.0

8.0 GEOPRO24

7.0

6.0

%

5.0

® POGLN 22
IMHRUS 25
4.0 ® RUALRU 22
RUALRU 23 ®
® RUALRU 23N
BORFIN 22 GTLKOA 25
. ® DMEAR 23 N
® CHEPRU 24
3.0 GTLKOA 24
. ® URKARM 24
VIP 25
DMEAR 21 ® o GLERLIZS vip M7 24 ® NORDLI24
GLPRLI 22 VIP 23N ¢ . ® ® METINR 24 __—
2.0 . Ve “® MOBTEL 23
(]
L]
palEtRAR23
® PGILLN 22
EVRAZ 22 ®
1.0 {GTIKOA 2Te®
L]
EUCHEM 21
VIP 22
O-O T T T T T T 1
0.0 05 1.0 15 [opatfs, net 25 3.0 35 4.0
A
S
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ToproBbin Ko
obnuraumm

BORFIN 22
BORFIN 26
CHEPRU 24
HCDNDA 21
HCDNDA 23
HCDNDA 28
EUCHEM 21
EUCHEM 24
EVRAZ 22
EVRAZ 23
EVRAZ 24
EVRAZ 24
GEOPRO 24
GLPRLI 23
GTLKOA 21
GTLKOA 24
GTLKOA 25
GTLKOA 26
GTLKOA 27
GTLKOA 28
IMHRUS 25
METINR 24
MOBTEL 23
NORDLI 24
PGILLN 22
PGILLN 23

PGILLN 24

OMUTEHT

Borets Finance
Borets Finance
Chep Pipe
'pynna DME
pynna DME
'pynna DME
«EBpoxvm»
«EBpoxvm»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«TIK»
«TIK»
«TIK»
«TIIK»
«TITK»
«TIIK»
«KOKC»
«MeTannovnHsecT»
«MTC»
Nordgold
«[Momtoc»
«[lMontocy

«lontoc»

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.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecrn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecrn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecrn.

Ct.Heobecr.

CT.Heobecn.

ISIN

XS1596115409

XS2230649225

XS2010044548

XS1516324321

XS1772800204

XS2278534099

XS§1632225154

XS1961080501

XS1405775377

XS1533915721

XS1843443273

XS1843443273

XS2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

103.3
105.3
104.1
102.3
103.2
102.4
100.9
109.6
104.8
106.7
108.6
99.3

104.2
110.5
101.7
107.2
110.2
106.8
103.5
103.2
107.4
108.1
107.0
106.0
103.3
106.2
107.7

HoxoaHocTk K
norawieHuro(o
cepre), %

3.3
4.9
3.2
2.3
3.3
4.9
0.9
2.2
13
1.9
2.3
8.0
2.0
2.2
1.0
2.8
3.3
3.4
4.0
4.3
4.1
2.2
1.7
2.4
1.4
1.9
1.9

Kynom,

4.5
5.875
5.075

5.35
3.95
5.5
6.75
5.375
5.25
7.75
6.872
6.5
5.95
5.125
5.95
4.949
4.65
4.8
59
4.85

4.125
4.699
5.25
4.7



ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N
SCFRU 23
TRUBRU 27
URKARM 24

VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

OMUTEHT

Petropavlovsk
«PYCAI»
«PYCAI»
«PYCAI»

«CoBkomdnoT»
«TMK»
«Ypankanumn»
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

Crt.Heobecn.
Crt.Heobecn.
Crt.Heobecn.
Crt.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

ISIN

XS§1711554102

XS§1533921299

XS1577964965

XS1759468967

XS1433454243

XS2116222451

XS2010040397

XS0643183220

XS1400710726

XS0889401724

XS§1625994618

XS2058691663

LleHa

104.4
101.0
103.1
102.1
106.7
101.9
104.2
106.4

109.2
107.7
107.7
104.8

22,
o, '0
%

[oxoaHOCTb K

norawenmo VIO
(ocbepTe), %
4.9 8.125
3.9 5.125
3.8 5.3
3.7 4.85
2.3 5.375
3.9 4.3
2.8 4
0.8 7.504
3
2.7 (2.2) 7.25
1.8 5.95
2.5 (2.3) 4.95
2.7 (2.7) 4
8
* OUHaMm



6.0

® VB 35
5.0

4.0
%

VEBBNK 25
.
SBERRU 237
.

2.0

EURDEY 2&5cpRy 220 VEBBN
[}

SBERRVEBBNK 22
1.0 SBERRU 21 o

ALFARU 21
0.0

0.0 2.0 4.0 6.0 8.0 10.0
[ropauuna, net

[oxoaHOCTb K

el e OMUTEHT PaHr Beinnar ISIN LleHa noraweHuo KynoH, %

o6nuraummn (odbepTe), %
ALFARU 21 Anba-GaHk Cr.HeoBec. XS0620695204 100.9 0.1 7.75
EURDEYV 22 EABP Crt.Heobecn. XS0831571434 104.6 1.7 4.767
SBERRU 21 CbepbaHk Crt.Heobecn. XS0638572973 101.2 0.8 5.717
SBERRU 22 Cb6epbaHk Crt.Heobecn. XS0743596040 104.5 1.0 6.125
SBERRU 22N* C6epBatk Cy6opa. XS0848530977 105.2 1.8 5.125
SBERRU 23" C6epbatik Cy60opa. XS0935311240 106.7 21 505
VEBBNK 22 B3B.P® Crt.HeoBec. XS0800817073 105.9 15 6.025
VEBBNK 23 B3B.P® Crt.Heobecn. XS0993162683 110.5 1.9 5.942
VEBBNK 25 B3B.PO® Crt.Heobecn. XS0559915961 119.0 25 6.8
VTB 35 BTB Cr.Heobecn. XS0223715920 110.8 52 6.25

S
&
&

%
%

www.finam.ru | * 1 9 4 5

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

MDOUHaMm

2
2,
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8.0

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

S
§

® CRBKMO 274
SOVCOM 30
6.0 °
ALFARU 307
L]
%
40 ® CRBKMO.2S
® CRBKMO 24
AKBARS 227 RSHB 23~ © ® SOVCOM 25
VTB 227 °
o CRBKMO 23
® CRBKMO 21 /
2.0
0.0 r r r r r . : : : )
0.0 0.5 1.0 15 20 fopak@a, ner 3.0 3.5 4.0 4.5 5.0
ToproBbIn Kog [oxoaHoCTb K ,
o6nuraymm OMUTEHT PaHr Beinnar ISIN LieHa rnoraiieHuo KynoH, %
(ocbepTe), %
AKBARS 22 «AK BAPC» O6ecneu. XS0805131439 105.7 3.6 8
ALFARU 30" Anbda-6aHk Cy6opa. XS2063279959 103.9 5.1 (4.9) 5.95
CRBKMO 21 «KpepuThbin 6ark o1 o 6ecn, xs1510534677 ~ 102.3 23 5.875
MockBbl»
CRBKMO 23 GRERATTEICET | e e xs1759801720 ~ 104.9 2.9 5.55
MockBbI»
CRBKMO 24 SFRUBEL G | oo roeseen xs1964558330 ~ 110.2 3.8 7.121
MockBbI»
CRBKMO 25 <iPeauThEnloaHic) BNC e paen! xs2009763075 ~ 102.3 4.1 4.7
MockBbI»
CRBKMO 277 “KpemuHbii Gakk Cy6opa. xs1589106910 ~ 101.2 6.4 (6.7) 7.5
MockBbI»

RSHB 237 Poccenbxo3baHk Cy6opa. XS0979891925 112.9 3.3 85
SOVCOM 25 CoBkombGaHk Ct.Heobecn. XS2291914971 100.6 3.2 3.4
SOVCOM 30" CoBkombaHk Cy6opa. XS2010043656 106.9 6.0 8

VTB 227 BTB Cy6opa. XS0842078536 106.7 26 6.95
fi ¢
WWWw.TInam.ru * 1 4 s
— L ¢, * dUHaM



XKb
.
8.0
.
CKBb
6.0 TIALILI.I!\¢¢\
.
% ® Anbda-baHk'
Anbda-baHK ® .
BTB ® lasnpom
4.0
2'0 /
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
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OMUTEHT

Anbda-baHk

Anbga-baHk'

BocrT.
Skecnpecc
BTB

[aznpom

MKB

CKB

TuHbKOD D

XKB

Komnosu
THbIA
PEATUHT

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnar

Mn.
cybopa.

Mn.
cybopa.

Cy6opa.

Cy6opa.
Cy6opa.

Mn.
cybopg.

Mn.
cybopa.

Mn.
cybopg.

Mn.
cybopg.

www.finam.ru | * 1 9 4 5

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

ISIN

XS1513741311

XS1760786340

XS0973219495

XS0810596832

XS§2243631095

XS1601094755

XS2113968148

XS1631338495

XS§2075963293

Kynom,
%

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

LleHa

103.0

103.9

33.0

108.3

101.7

99.6

102.7

105.0

101.5

Tekywas

[OoxoaHo-

Oata onux. CTb K
Aoxon- o
o Konna Gnwkanwe-
HOCTb, % o
my konny, %
7.8 2/3/2022 4.4
6.7 4/30/2023 5.0
30.3 - -
8.8 12/6/2022 4.4
4.5 1/26/2026 4.2
8.9 11/10/2022 9.1
7.5 5/6/2025 7.0
8.8 9/15/2022 5.8
8.7 2/7/2025 8.4
$
S
&, MOUHaM

8

2,
%



ToproBbin
Kop
ob6nuraumun

YNDX 0 3/4
03/03/25

MAILLI 1 5/8
10/01/25

CHMFRU 0
02/16/22

POGLN 8 1/4
07/03/24

CHMFRU 0
1/2 04/29/21

OZON 1 7/8
02/24/26

AMuTeHT

YANDEX NV

MAIL RU
GROUP LTD

ABIGROVE
LTD

PETROPAV
LOVSK 2010
LTD

ABIGROVE
LTD

OZON
HOLDING
PLC

www.finam.ru | * 1 9 4 5

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

O6bem B
obpalyeH
mn $ MnH

1250.0

400.0

250.0

94.6

135.0

750.0

ISIN

XS§212619337
9

XS§223963943
3

XS156699829
7

XS184343355
5

XS140386839
8

XS230490244
3

Llena
6oHAa, %

126.8

98.6

160.1

272.7

261.8

102.8

Hoxopa-
HOCTb,
%

-5.2

1.9

-41.0

-24.3

-516.9

1.3

KynoH,

0.750

1.625

0.000

8.250

0.500

1.875

22,
o, '0
%

LleHa akuumn

- Tekywas
LeHa
KOHBepTa- T 63
umm, $ ’
60.075 66.980
39.900 24.750
11.940 19.200
0.135 0.260
7.350 19.200
86.648 55.530
$
* MUHaM



4.0

35 & GAZP PERP
® CRBKMO 26
® CRBKMO 24
3.0
2.5
2.0 ABHFIN 23 & RUSSHA32
[ ]
1ty5 ® GAZPRU 27
. GAZFR ZJ AZPRU 26
GAZPRLP 255 28 URALL 27
[ ]
o GazpRl SGAZPRU 24 RUSSIA 27
1.0 RUSSIA 25
® VEBBNK 23 °
GAZPRU 23'
0.5 1o
® RURAIL 23
RURAIL 21
0.0 T T T T T )
0|0 2.0 4.0 6.0 8.0 10.0 12.0
-05
-1.0
[Oiopauus, net
fi | &
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(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) e\@“ m“ Ha M



ToproBbif koA
o6nuraumun

ABHFIN 23
CRBKMO 24
CRBKMO 26
GAZPRU PERP
GAZPRU 23'
GAZPRU 24
GAZPRU 24’
GAZPRU 25
GAZPRU 25'
GAZPRU 26
GAZPRU 27
RURAIL 21
RURAIL 23
RURAIL 27
RUSSIA 25
RUSSIA 27
RUSSIA 32

VEBBNK 23

[JoxoaHoCTb K

AMuUTeHT PaHr Bbinnar ISIN LleHa noraweHuro KynoH, %
(odepTe), %

ABH Financial Crt.Heobecn. XS2183144810 101.7 1.9 27
MKB CT.HeoBecn. XS1951067039 105.7 3.1 515
MKB CT.HeoBecn. XS2281299763 99.4 3.2 3.1

"lrasnpom" Cyb6opa. XS2243636219 101.9 3.5 3.897
"asnpom" Crt.Heobecn. XS1521039054 106.1 0.8 3.125
""a3npom" Crt.Heobecn. XS1911645049 105.2 1.1 2.949
""a3npom" Crt.Heobecn. XS1721463500 104.0 1.1 2.25
""a3npom" Crt.Heobecn. XS0906949523 111.8 1.3 4.364
"lasnpom” Cr.Heobecn. XS2157526315 106.0 1.4 2.95
"l"asnpom" Cr.Heobecn. XS1795409082 105.1 1.4 25
"lasnpom” Cr.Heobecn. XS2301292400 99.4 1.6 15
"PXK" CT.HeoBecn. XS0919581982 100.5 0.5 3.3744
"P>XO" Crt.Heobecn. XS1041815116 108.2 04 4.6
"PXKA" Cr.Heobecn. XS1843437036 104.8 1.3 29
"Poccuns" Cr.Heobecn. RUOOOAO0ZZVE6 109.8 0.8 2.875
"Poccus" Crt.Heobecn. RUOO0A102CK5 99.6 1.2 1.125
"Poccus" Cr.Heobecn. RUOO0A102CL3 08.4 2.0 1.85
B3B.PO Ct.Heobecn. XS0893212398 106.1 0.9 4.032
&
&7 MUHam

www.finam.ru | * 1 9 4 5

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

8

2,
%



4.5

4.0

3.5

3.0

2.5

%

2.0

15

1.0

0.5

0.0 R

HYDRRM 21 (CNY)

VTB 24 (CHF)
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ToproBbIi Kog
o6nuraummn

ABHFIN 22 (CHF)

GAZPRU 21 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

HYDRRM 21 (CNY)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

VTB 24 (CHF)

OMUTEHT

Anbda-baHk

"asnpom"

"a3npom"

"asnpom"

"la3npom"

"Pyclmgpo"

"X

"X

"PXK"

BTB
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

BantoTta

Lseny,.
paHk

LBeinu.
paHk

Lseny,.
bpaHk

LBenu.
paHk

Bpwur.
yHT

HOaHb

LBenu.
dpaHk

LBenu.
paHk

Bpur.
yHT

Lseny,.
paHK

ISIN

CH0385518086

CH0346828400

CHO0374882816

CHO0404311711

XS§1592279522

XS1912655054

CHO0379268748

CH0522690715

XS0609017917

CH0248531110

Hoxoa-

HOCTb K
LleHa ":::3- KynoH, %
(odbepre),
%
102.4 1.4 2.875
101.8 0.2 2.75
102.2 0.6 2.25
101.1 0.9 1.45
107.1 1.8 4.25
101.4 4.0 6.125
#N/A #N/A 2.73
Field Field
Not Not
Applicab  Applicab
le le
104.4 0.4 2.1
100.1 0.8 0.84
133.5 3.5 7.487
&
&, OUHaMm
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vIp 25 eVIP 25N * RURAIL 26
ALFARU 25¢ R®ORAIL 25

6.5
HYDRRM 24 ¢
RURAI
6.0
OIM/.-\B 22 * RURAIL23
5.9 ° ® HYDRRM22N * RURAIL 24
’ FARU 22N
ALFARU 22
°
>0 T-AtFARUZT
HYDRRM 22
4.5
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ToproBbif koA
ob6nuraummn

ALFARU 21
ALFARU 22
ALFARU 22N
ALFARU 25
CRBKMO 25"
HYDRRM 22
HYDRRM 22N
HYDRRM 24
OIMAB 22
RURAIL 23
RURAIL 24
RURAIL 24
RURAIL 25
RURAIL 26
VIP 25

VIP 25N

OMUTEHT

Anbda-baHk
Anbga-baHk
Anbda-baHk
Anbda-baHk
MKB
"Pyclnapo"
"Pyclngpo"
"Pyclnapo"
OTKpbITHE
"KL
"KL
"KL
P
P
Veon

Veon
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

Cy6opa.

CT.Heobecr.

O6ecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

CT.Heobecn.

Ct.Heobecr.

Ct.Heobecn.

Ct.Heobecn.

ISIN

XS1648266788

XS1567117566

XS1946883342

XS2107554896

XS1143363940

XS1912654677

XS$1691350455

XS2082937967

XS0795156719

XS1502188375

XS1574787294

XS1701384494

XS1843442465

XS1843431690

XS2184900186

XS2226716392

LleHa

101.2
103.3
104.7
99.8
120.9
103.1
103.5
101.2
104.1
107.7
108.5
105.3
107.7
103.8
97.8
98.9

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %

5.30 8.90
5.46 9.25
5.77 9.35
6.59 6.75
10.16 16.50
5.26 8.98
5.68 8.13
6.40 6.80
5.81 9.00
5.90 9.20
5.82 8.99
6.24 7.90
6.79 8.80
6.82 7.68
6.90 6.30
6.78 6.50
&
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ApucTtakecsiH Muxaun, pykosoautesnb
VIHBECTUUMOHHbIE CTpPaTErn 1 MoAesbHble NopTdenu

Manbix HaTtanbs, pykoBoauTtesnb
cDOHLlOBble NHAOEKChI, CeKTOp ANIEKTPO3HEPreTnkn

OenuubiH JleoHuna, pykoBoauTenb HanpaBneHus
IPO
TMT cekTop
KanayeB Anekcen, cTapLumnin aHanmTuk
CblpbeBOI cekTop

KoBaneB AnekcaHap, aHanuTuk
CeKTop 3M1eKTPO3HEPreTUKM

BeneHbkas Onbra, pykosogauTtenb
MakpoakoHomuka, CTparterum

3aniueBa AHHa, CTapLUMI aHaNUTUK
BantoTHble 1 TOBapHbI€ PbIHKA

KoBanee Anekcen, aHanuTunk
[onroBon pbIHOK

MacnoB Axgpen, MNaaLlwnin aHanuTuk
BantoTHble n TOBapHbI€ PbIHKA

KopeHeB Anekcen, aHanmTuk
PUHAHCOBbIN CEKTOP

[MbipbeBa Hatanus, mnagwmin aHanutmk
[pOMBILLNEHHBIN CeKTop

CaunpgoBa 3apuHa, cTapLinin aHannTuk
CekTOp 3apaBoOXpaHeHus

CepebpeHHUKOB [IMUTpUiA, pykoBoguTenb

CemueHkoB VBaH, aHanuUTuK
HecherasoBbu?l CEKTOop U BO30OHOBNAeMas HepreTuka

Jlnnckmn Makcum, nopTdenbHbI MeHegxep

Bpokepckune 1 koHcynbTaumoHHble ycryrn okasbiBaeT 'K « PUHAM». 127006 r. Mocksa, nep. HactacbuHckui, A.7, €Tp.2, KOMH.33.
Bonee nogpobHyto nHdpopmaumo 06 ycnyrax MK « DUHAM» Ha pocCUInCKOM U MeXAyHapOAHbIX PbIHKaX Bbl MOXETE MOMy4uTb Ha
cante Finam.ru nunun y cBoero meHepxepa.

HacTtoswuin matepuan v cogepallimecs B HeM cBefeHust nogrotoBneHbl cneumanuctamu MK « PMHAM», HOCAT MCKIIOYUTENBHO
MHAOPMaTVBHbIN XapakTep U He MOryT paccMaTpuBaTbCs HY Kak npurnalleHne unv nobyxaeHve caenatb opepTy, HU Kak npocbba
KynUTb WNW MpOAaTth LeHHble Gymarn/apyrme (UHAHCOBbIE WHCTPYMEHTbI, MO0 OCYLLEeCTBUTL KaKyto-nMMbo WHBECTULIMOHHYIO
aesAtenbHocTb. [peactaBneHHas MHOPMaUns MOAroToBrieHa Ha OCHOBE MCTOYHMKOB, KOTOpblE, MO MHEHWI0O aBTOPOB [AHHOro
aHanutuyeckoro ob3opa, SBNATCA HaAeXHbIMW, HO MPU 3TOM OTpaxaeT WCKMYUTENIbHO MHEHME aBTOPOB OTHOCUTENbHO
aHanuanpyembix 06bEKTOB. HecMOTps Ha To, YTO HacTosWMIA 0630p Bbln COCTaBMNEH C MakCMManbHO BO3MOXHOW TLLATENbHOCTbIO,
HU ero aBTopbl, HU K «DVHAM» He 3asBnSOT U HE rapaHTUPYIOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb W MOnHOoTy. Jlobas
nHopMaums n nobble CyXXOEHWS, MPUBEAEHHbIE B [aHHOM MaTtepuarne, SIBMSIOTCA CYXOEHWEM Ha MOMEHT nybnvkaumm
HacTosLLero aHanuMTuyeckoro obsopa 1 MoryT 6biTb M3MeHeHbl 6e3 npegynpexaenus. Hu MK «®UHAM», HU ero coTpyaHuku He
HecyT OTBETCTBEHHOCTM 3a Kakue-nnbo noTepu, BO3HMKLIME B pe3ynbTaTe UCMOoSb30BaHUsl HAcTOsILLEro Matepuana nmbo B Kakom-
nmbo apyroi cBs3u ¢ HWM. KonupoBaHue, BOCMPOM3BOACTBO W/UMM pacnpocTpaHEeHUEe HaCTOSILLEro Matepuana, YacTUYHO Unu
nonHocTblo, 6e3 nucbMeHHoro paspeluerus 'K « DUHAM» kaTeropuyeckn sanpeLleHo.
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