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EBpoboOHAbI pa3BMBaOLLMXCA CTpaH MO3UTUBHO OTpearnpoBanu Ha BbiCTynneHue rnasbl ®PC
k. Mayanna Ha exerogHom cumnoaunyme B [KeKCoH-Xoyrne. EQMHCTBEHHLIM WUCKIHOYEHNEM
crtana Poccus, 4To MOXHO cnmncaTb Ha TO, YTO POCCUIACKME CyBEpPEHHbIE eBPOOOHAbI YXKe U Tak
TOPryt0TCS Ha CBOMX MHOMOMECAYHbIX LIEHOBbLIX MakCUMyMaXx.

OrHaMuka aoxopHocTu 10-neTHMX AONNapoBbIX WHpekc ponnapoBoro ponra EM (Bloomberg Barclays EM
€BpOOOHAOB 3a NpoLunylo Heaento (6a3ncHbIe NYHKTbI) USD Aggregate Total Return Index)
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B poccuiickom KopropaTMBHOM CerMeHTe HMYEero no OONbLIOMY CYETY He MNPOUCXOAWUT.
LleHoBble koneGaHus He NPeBbILAT NONGUrypbl, MOMHbLIN WTKUMb U Ha «NEPBUYKEY.

U3m. U3m.
Makcumanb- MuHumanb-
LeHbl 3a Tekywas LUeHbl 3a Tekywasn
Bbinyck T Netanos Has LeHa 3a Bbinyck e letahon HasA UeHa 3a
il J 12M, % iy : 12M, %
n. n. n.n.
VIP 3 3/8 ALFARU 6 3/4
11/25/27 02 LU 103.7 01/30/25 03 ) 96.9
METINR 4.85 RUSSIA 12 3/4
05/02/24 0.4 TG 109.1 06/24/28 03 S 165.1
VOSEXP 10 RUSSIA 4 3/4
PERP i i 47.4 05/27/26 0 Lz 111.4
GAZPRU 3 1/4 RUSSIA 5 1/4
02/25/30 0L 1002 103.7 06/23/47 U 292 118.1
GAZPRU 7.288 LUKOIL 6.656
08/16/37 o 0D 147.4 06/07/22 U b 104.6

Ha cumno3uyme e [xexkcoH-Xoyne eanasa ®PC [x. [layann nodmeepdun cuesHan
803MOXXHO20 Ha4asla CoKkpaujeHuUs1 o6eMo8 8biKyrna akmueoe 00 KOHya 2o0a. Bmopbim
8a)KHbIM cU2HaJIoM cmaisio nodmeepx0eHue No3uyuu, Ymo okoH4aHue QE He nosneyem
asmomamu4ecKo20 peweHUss O Hayasle UUuKJla MoebiWeHUss CmaeKku. 3mo 8axHo,
nockonbky QE, no oueHkam, Moxxem 6bImb 3agepuieHa yxe Kk cepeduHe 6ydyuwe2o 2o0a.
Cnedyrowe20 cuzHasia MOXHO x0amb Ha 6nuxatwem 3acedaHuu PPC 21-22 ceHmsabpsi.
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Hwuxe npmneeneHbl Haubonee MHTEpeCHble, Ha Hall B3rndn, Tekyuwue unaen B pOCCVIIZCKOM
cermeHTe eBpOO6J'II/IFaLI,I/1I7I C TOYKM 3pEeHNA coHeETaHNA PUCKa N OOXOOHOCTW.

OMUTEHT

MuHUH PO

Anbda-6aHk

«HopHukenb
»

MKB

BTB

MwuHcpuH PO

«PXKO»

«l"asnpom»
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[JoxoaHocTb
Bantota PelTuHr LI,eOHa, Aiopauus, K norawieHuio
% net
(ocbepTe)
CysepeHHbiti ceameHm (USD)
Honn. BBB- 167,7 5,3 2,1%
Kopomkas dropayus (USD)
Oonn. B (Fitch) 102,1 0,6 1,9% (call)
CpedHss dropayus (USD)

Honn. BBB- 101,4 3,7 2,2%

Honn BB 105,2 3,2 3,1%
BbicokodoxodHble ebirnycku (USD)
Honn. - 108,6 1,3 2,4% (call)
Bbinycku e egpo
BBB
0

EBpo (Fitch) 99,8 6,1 1,2%

EBpo BBB 106,3 5,3 1,0%

EBpo BB 103,4 4.0 2,9% (call)

Bbinycku e dpyaux sasmomax
AA+
Py6. 96,9 3,0 7,8%
(AKPA)
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RUSSIA 28

B otnnumne ot kopnopaTtuBHbIX Gymar npu npogaxe (noraweHun) CyBepPEHHbIX eBpooGnMrauni
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 eue n KynoH. B aTon cBA3M OTMETMM 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 NUKBUAHBIM 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 Oo4YeHb BbICOKOW cTaBKke KynoHa (12,75% rogosbix), npeanaraet UHTEPECHbIN
YPOBEHb TeKyLlenh AOXOAHOCTU - OTHOLWIEHWE KyMOHHbIX BbIMNAT, OXWOAIWMUXCA B TedeHue
Gnwkanwmx 12 mecsueB, K TEKYLLEN PbIHOYHOWN LiEHE.

ALFARU 8.0% Perp

19 anpens 2021 r. Anbda-6aHK 3akpbinl KHUFY 3asBOK Ha BbINyCK CyGOPAMHUPOBAHHbLIX
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% rogoBbix. PasmelleHne 6ymarun, Ha Haw
B3rnsag, NOBbILIAET LWaHChl OT3blBa O4HOMO U3 «BEYHbLIX» BbIMYCKOB 3TOr0 3MUTEHTA MO NEPBOMY
Xe konny B deBpane crnegywouwero 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

[aHHbIn  BbINyCK wMMeeT nuctmHr Ha Mocbupxke, B TO Bpemsa kak obpalleHne Ha
OpraHM30BaHHOM pPbIHKE AaeT BO3MOXHOCTb AepxaTensam Gymarn nonyynTb HamnoroBbl BblYET
(HANOMHUM, YTO KPOME KyrnOHa Harorom no KoprnopaTuBHbIM M HGAHKOBCKMM €Bpoobnvraumsam
obnaraetca u BantTHaa nepeoueHka). MNpu yaepxaHun LeHHon Gymarn B noptdene Gonee
Tpex net UHBECTOP MMEeET NpaBo NOAAaTb Ha HANOroBbIN BblYET B pa3mepe A0 3 MiH pyb. B rog
3a KaXabln NOSHbIA rog4 No UCTEYEeHUU Tpex NeT. TeM He MeHee, NbrotTa Ha AO0SIroCPoYHOoe
BNageHue He pacrnpoCTpPaHAEeTCs Ha KYNOHHbIM A0X04, NO3TOMY CTOUT OTAaBaTb NpeanovTeHne
BblllyCKaM CO CpPaBHWUTENbHO HEBLICOKMM 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 HACTYMMeHWst cpoka MoralleHund, BbiNnatme 3a 370
AepXxaTento  onpedesieHHY KOMMEHCauMio, KOTOopasi BhblpaXaeTcs B Buae 3apaHee
YCTaHOBMIEHHOW npemMun B JoxodHoCcTM Kk 6asoBon Oymare (ana gonnaposbix Oymar
Mcnonb3yeTcsi cpaBHUMada No cpoky norawenus UST). Ecnm 661 «HopHukenb» pewmn cenvyac
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 MHMNALUWUIO, Mbl BbIOENSEM CTapLUNiA
BbliNnyck MocKoBCKOro KkpeauTHoro 6aHka c noraweHunem B 2025 r. B nione 2021 r. areHTCTBO
S&P Global Ratings noBbIC1No AONrOCPOYHbIE KPEAUTHbIE PENTUHIM SMUTEHTA B MHOCTPAHHON
N HaunoHanbHon BantoTe ¢ BB- oo BB, oTmMeTnB yctonumeocTtb 6mM3Heca MBK B HecTabunbHbIX
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PbIHOYHLIX ycnoBusx B 2020 r., 0 4eM CBUOETENbCTBYIOT MOKasaTenu onepaunoHHOM
agppekTmBHOCTM BaHKa, ero cnocobHOCTb reHepupoBaTb NPUOLINE M MOKa3aTenu KadecTBa
aKTUBOB, OTpaxawwme cbanaHCMpPOBaHHbLIN MOAXOA4 K NPUHATUIO pUckoB. AreHTctBo Fitch
Takke Oepxkut pentmHr BB no asmuteHTy. OTMETMM, YTO BbiNyCcK C noraweHnem B 2025 r.
TopryeTca C npemuen no goxogHoctn npumepHo B 50 6. n. Kk rmobanbHbiM eBpoboHaam c
pentuHrom BB. [JaHHbIN BbINyCK MMeeT NUCTUMHT Ha Mocbupike, 1 ero gepxarenu nMeroT nNpaBso
Ha nonyyeHne HanoroBoro BbiveTa. B kOHTEkCcTe HanoroobnoXeHms OTMETUM U CPaBHUTENbHO
HeBbICOKWUI (4,7%) KynoH no 6ymare. Beinyck Topryetca Ha Mocbupxe ¢ MUHUManbHbIM NOTOM
1 wryka (HommHan 6ymarn $ 1 Tbic.).

VTB perp

Ceyac y aMUTEHTOB OTKPbLIBAOTCS LUMPOKUWE BO3MOXHOCTU Ans peduHaHCUpoBaHUS CBOMUX
AonroB no 6ornee HU3KMM CTaBkaM. HaumBbICLUIMMW YPOBHSIMWU KYMOHOB XapakTepu3yloTcsa Tak
HasblBaemble «beccpouHble» obnurauum 6aHkoB. B Tekylien peanbHOCTU PEKOpAHO HU3KMX
MPOLEHTHbIX CTaBOK KYyMOHbl MO AaHHbIM Oymaram (8-9%) BbIrMSASaT  HacTOALWMM
aHaxXpPOHW3MOM, M Mbl Monaraem, YTo, Kak MUHUMYM, HEKOTOPblE M3 POCCUNCKMX SMUTEHTOB
NpeanoyTyT 3amMeHUTb umetrowmnecs espoboHabl Ha Gonee pelweBble AN 06CnyXMBaHWUS
BbIMYCKX, OTO3BaB UX NO OAHOMY W3 NepBblX KOMNM-onuMoHoB. Cpean «Be4YHbIX» e€BpoOOoHO0B
POCCUNCKNX BaHKOB, KOMMbl MO KOTOPbIM OXMAAKTCA B NepcrnekTnae Grivmkanwero BpeMeHu, Mol
BblaensiemMm mnagwmin cybopauHupoBaHHbiv Boinyck BTB (ero aMMTeHTOM BLICTYNaeT QOYEPHSs
komnanua VTB Eurasia Ltd.). KynoH no pgaHHown Gymare, pasmelleHHon B uone 2012 r.,
cocTaBnsieT HM MHoro Hu mano 9,5%. Takum obpasom, C y4eTom TOro, 4To O06beM Bbinycka
pocturaet $ 2,25 mnpa, ero rogoBoe obenyxuBaHue obxoautcs amMuTeHTy B $214 MnH.
Bnarogapsi BbiIcOkOMYy KynoHy (9,5%) MHTepecHbIM BbIrNAAUT YPOBEHb TEKyLen LOXOAHOCTU
Oymaru (OTHOLLEHME KYMOHHbIX NIiaTexen B TedeHne brivkanwmx 12 mecsueB K TEKYLLEN LiEHe),
coctasnsaowmn 8,7%. Bbinyck AOBONLHO aKTMBHO TopryeTcsa Ha Mocbupxe ¢ MUHMManNbHbIM
notom B 1 wWwTyky (HOMMHan Oymaru coctaBnser $1 Tbic.) M [OCTYNeH TOMbKO Ans
KBanMuLMpOBaHHbIX MHBECTOPOB.

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHaa nepeoueHKa BeCbMa HeratMBHO CKa3blBaeTCHa Ha
YPOBHE [OXOOOB MHBECTOPOB B POCCUINCKME eBpoobnurauun. ECTecTBEHHON BO3MOXHOCTLIO
ns3bexatb aTOr0 ABMseTca BblOOP B KayecTBe OOBLEKTOB AS1 MHBECTMpPOBaHWUS Tex Bymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIA PEXMM HanoroobnoxeHuss — espoobnuraumn
MuHpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HeAaBHO pasMeELLEHHble eBpOBble
Bymarn — B 4aCTHOCTW, HA CyBepeHHbIN BbINyCK ¢ noraweHuem B 2027 r. OTmeTum ero
CpaBHUTENbHO HEBbLICOKUA KyMNoH (1,125%) - 4TO onaTb-TakM NpMMeYaTenibHO C TOYKU 3pEeHUs
HanoroobroXeHus.

RURAIL 27 (EUR)

Kak n gpyrne eBpoboHabl B eanHOW eBponenckon BantoTe, Bbinyck «PXO» ¢ noraweHvem B
2027 r. Nnoka He [OCTUI CBOMX LIEHOBbIX YPOBHEW, OTMEYaBLUMXCHA B KaHyH naHgemuu. Mol
CBA3blBaeM MepCrneKkTMBbl ero BOCCTAHOBIIEHUS Npexae BCEero ¢ TeM, YTO OaHHbIM eBpoboHa
ABNAETCH «3efeHbIM» BbIMYCKOM, CMPOC Ha KOTOPbI MPeabsBNSAlT Tak HadbiBaemble ESG-
doHabl. Cob6CTBEHHO, OH CTan nepBon obnurauMen Takoro Tuna, pasMeLleHHOW POCCUACKON
KOMMaHuen Ha BHewHeM pbiHke. OTMETMM, 4YTO [aHHbIA CerMeHT OBnMrauuoHHOro pbiHKa
ABNAETCHA OOHUM N3 caMbIX ObICTPOPACTYLLUMNX B MUPE.

GAZPRU perp (EUR)
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Mocne Toro, kak B oktabpe 2020 r. «Fa3npom» pasmecTnn AebOTHBLIN «BEYHbINY» BbINYCK B
€4WHOMN  eBpOornenckon BanwTe, WHBECTOPbl  MNOMAYYUSIW  HOMUHUMPOBAHHLIN B €BPO
BbICOKO4OXOOHbIA MHCTPYMEHT OT HaOEXHOro 3MUTEHTa C POCCUUCKUM pUckom. OTMETUM, YTO
Tekylwasi BenMyMHa KpeguTHonm npemumm Bbinycka (350 6. n.), Ha Haw B3rMs4, BNOSHE
AoctatoyHa Ans  KOMMeHcauuu MnoTeHuuanbHoro «pedrsuuMoHHOro» pocta  [OXOAHOCTU
6e3pnCcKOBOro akTMBa B €BPO — CPeOHECPOUHbIX HeMeLkmx rocobnuraumi (Bunds). Bnpodem,
NpYHMMasa BO BHUMaHWe nocnegHue no spemexu curHanel ELIB, ana atoro cenvac He BuanTcs
BECOMbIX OCHOBaHWW. BaXHbIM MOMEHTOM SBMSieTCA TO, YTO B OTnM4YMe OT 6eCCPOYHMKOB OT
SMUTEHTOB M3 (PUHAHCOBOrO CEKTOpa, KOTOpble MOryT OblTb CnMCaHbl UM KOHBEPTUPOBAHbLI B
akunm B criydyae KpUTUYECKOrO CHUXKEHUSI AOCTaTOMHOCTW Kanutana SMUTEHTA, BEYHbIN BbiNyCK
«l"asnpoma» He noaBepxeH Takomy pucky. OTMETUM, YTO BbINYyCK CMOTPUTCSH OYEHb MHTEPECHO
Ha doHe rnobanbHbIX aHanoroB — 6GEeCCPOYHMKOB KOMMAHWM He(UMHAHCOBOro CeKTopa.
BeccpoyHbin xapaktep 6ymaru OBOMLHO LEeAPO NPeEMUPYETCH U Ha POCCUNCKOM pbiHKe. KynoH
(3,897%) BbINnaymBaeTca pa3 B rod. KynoHbl MOryT ObITb OTIOXEHbI MO YCMOTPEHMIO AMUTEHTA
(4To He noBneyéT ero Texgedonta). OTNOXEHHble KYMOHHble BbINMaTbl HakannMealTCA
KymMynsaTuBHO. B cnydae Bbinnat AMBMOEHOOB KYMOHbI TakKkKe AOSMKHbl ObiTb BbiMflayveHsbl.
MepBbI KONN-ONUMOH NO BbINYCKYy NpeaycMoTpeH 26 okTabpsa 2025 r. no HomuHany (100%).

ALFARU 25 (py6.)

CeKkTop HOMMHUPOBaHHLIX B pybnsix eBpoOOHAOB HAXOAWUTCS HECKONbKO B TEHW WMHTEPECOB
MHBECTOPOB, YTO 0BYCNOBNEHO BHEOUPXKEBLIM XapakTepOM TOProB AAHHLIMW UHCTPYMEHTaMM,
a TakkKe CPaBHUTENbHO BbICOKMM MWHMMAarnbHbIM notoM (10 mnH py6.). Mexay Tem, atopauus
POCCUNCKOrO BHYTPEHHEro pybneBoro KopnopaTtMBHOIO OBMMraluMOHHOrO pblHKA HeBenuka
(meHee 3 neT), B 4aCTHOCTW, M3-3a TOrOo, 4YTO NO MHOMMM Jdaxe AfMHHbIM Oymaram
npeaycMOTpeHbl MyT-ONUUOHbl. W 3TO, He roBops ewe O TOM, YTO YpOBeHb OuMpxeBOW
NUKBNMOHOCTN 6OnbLUMHCTBA pPYOneBbIX AONroBbIX GOHOOB, pa3MEeLleHHbIX Ha NoKanbHOM
PbIHKE, OCTaBMSET XenaTb ny4wero. B aTom kKoOHTekcTe cTapwunin pybnesbii eBpoboHa Anbda-
BaHka c noraweHvem B gHBape 2025 r., No KOTOPOMY He npeayCMOTPEHbl ONuuu SOCPOYHOro
OT3blBa W/UNM nepecmMoTpa YPOBHSA KyNoHa, Ha Haw B3rnsg, 3acnyxusaeT BHUMaHusA. Cenyac
no AaHHom Bymare MOXHO 3admKcMpoBaTb 4OXOOHOCTb 7,8%. M3-3a TOro, YTo AaHHbIN BbINYCK
pasMmeLleH OTHOCUTENbHO HEeAaBHO — B SIHBApe 3TOro roga — KyrnoH Mo HeMy CpaBHUTENbHO
HEeBENMK, YTO BaXHO C TOYKM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PAKTOPOB
MOBbILLEHNA CPaBHUTENbHOM MpUBNEKaTenbHOCTN pybneBbix eBpOOOHA0B ABMSEeTCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLIEHUN KynoHHOro goxoga no O®P3 n nokanbHbIM pybGneBbIM
KopnopatuBHbIM obnuraumsam, BbinyweHHbiM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHUE
«HU3KNI KyNOH/BbICOKas AOXOOHOCTb» y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHvem B
2025 r., Ha Haw B3rnNgag, BbIMMsaanUT UHTEPECHO.
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(6) FocbaHKkm (4) Metannsl n gobblua
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4.5

4.0
® GAZPRU 37
® GAZPRU 34
35 ® GAZPRU 31
GAZPRU 30
. .
UKOIL 30
20 GAZPRU Zé . j"_,,.-
® GAZPRU 28
GAZPRU 27
.
2.5
% ® ALR
SIBUR 25
O ® U 6
CAZPR GENRAURYS 25
2.0 *
GMKNRM 24
.
CHMFRU 24 PHORRU 25
1.5
RURAIL 24
GMKNRM 23181 ’ ® NLMKRU 24
* ° fMBeRARSRU 24
1.0 ROSNRM 22
: PHORRU 23.°
GMKNRM 22 ®
GAZPRU 22N N\’IKR 22*
SIBNEF 2RLMKRU 23
HMF
LBk&
0.5
GMKNRM®2280
RURAIL 72
PHORR® 21
0.0 T T T T T |
0.0 2.0 4.0 6.0 8.0 10.0 12.0
[iopauma, net
"
www.finam.ru | * 1 9 4 5 <
. ! S. &
e S & dOUHam
(6ecnnarHo no PO gng aboHeHTos «Mera®oH» naiH», MTC 1 Tele2) 8
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%



ToproBbin Ko
obnuraumm
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 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»
«CeBepcTarnb»
«lFasnpom»
«[asnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«lasnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«asnpom»
«Fa3npom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«INykonn»
«Nykonn»
«Jlykonn»
«JTykonn»

«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.

Ct.Heobecn.

ISIN

XS1843441731

XS2010030919

XS1567051443

XS0841671000

XS2046736919

XS0290580595

XS0805570354

XS$1951084471

XS§1585190389

XS2196334671

XS0885736925

XS$2291819980

XS2124187571

XS2363250833

XS0191754729

XS0316524130

XS§1298447019

XS1622146758

XS§1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS2159874002

XS1843434959

LleHa

108.1
104.0
100.1
105.8
104.6
103.1
103.6
112.6
111.7
101.7
111.8
98.4
100.2
100.3
149.2
140.0
106.4
101.2
103.9
104.5
101.4
104.6
105.9
112.3
106.4

107.3

OdoxogHoCTb

K noraweHunio KynoH, %
(odepTe), %
1.2 4.65
2.4 3.1
-33.6 3.85
0.8 5.9
1.6 3.15
0.6 6.51
0.8 4.95
2.2 5.15
2.7 4.95
2.7 3
2.9 4.95
3.2 2.95
3.2 3.25
3.5 3.5
3.7 8.625
3.9 7.288
0.9 6.625
0.4 3.849
1.2 4.1
1.8 3.375
2.2 2.55
0.7 6.656
0.9 4.563
2.2 4.75
3.0 3.875
1.4 4.375
&
+* (DUHaM



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

106.5
107.6
111.4
104.5
100.7
104.1
104.4
101.7
103.2
107.3
103.7
110.6
105.4

102.6

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
0.8 4.5
1.2 4
2.0 4.7
0.9 4.422
0.2 3.95
1.0 3.949
1.6 3.05
0.9 4.199
0.4 5.7
1.4 4.375
0.8 4.375
1.2 6
1.2 4.125
2.2 2.95

&
&7 OUHaM

8

2,
%



8.0

7.0
® GEOPRO 24
6.0
%
® BORFIN 26
TRUBRU 27 ® DMEAR 28
[}
4.0 * IMHRUS 25
® GTLKOA 28
® GTLKOA 27
GTLKOA 26
L]
30 ® CHEPRYAon 25 o scrruag
BORFIN 22 N .
o poaLN Sy DMEAR 23
RUALRU 23 RUALRU 23N GTLKOA 24
. ® URKARM 24
° VP25
® NORDLI24
20 EVRAZ 24
® RUALRU 22 .
¢ EVRAZ 23 @ VP2 ®,
LPRLI 2 MET
vp 22 VP 23N MOBTEL*?}L 3 uCHE
VIP 23 % scpkyz
L]
GILLN 24
10 *
PGILMC23
EVRAZ 22 ®
GLPRLI 22 PGILLYZ2
[}
0.0 T T T T T T T 1
0.0 1.0 2.0 3.0 Topahfia, ner 5.0 6.0 7.0 8.0
S
. &
www.finam.ru | * 1 9 4 5 &.° OUHam
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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

102.3
105.2
103.8
103.2
105.5
108.8
102.5
105.6
107.7
102.4
102.6
110.2
107.2
110.7
107.6
105.9
106.7
107.3
108.3
106.2
105.9
102.4
106.0

107.2

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
2.7 6.5
4.8 6
3.1 4.5
2.8 5.075
4.4 5.35
1.6 5.5
0.8 6.75
1.7 5.375
1.9 5.25
6.8 7.75
0.3 6.872
1.5 6.5
2.4 5.125
2.8 5.95
3.1 4.949
3.4 4.65
3.6 4.8
3.9 5.9
1.6 4.85
1.4 5
21 4.125
0.5 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

105.0
101.4
104.4
103.1
107.0
104.9
100.7
104.7

102.9
107.8
106.8
107.9

105.5

22,
o, '0
%

[oxoaHOCTb K

noraweHuto Ky;:)"’
(odbepTe), %
2.7 8.125
1.9 5.125
2.6 5.3
2.6 4.85
14 5.375
3.0 3.85
4.2 4.3
2.4 4
7.504
1.7 3
2.4 (1.6) 7.25
1.2 5.95
2(1.8) 4.95
2.4 (2.3) 4
&
* PUHaMm



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 n&8auus, e 8.0 10.0
ToproBbi Ko, Aoxoarocts k
P A OMUTEHT PaHr Beinnat ISIN LleHa noraiwieHuo KynoH, %
obnurayum
(odepTe), %
EURDEV 22 EABP Cr.Heobect. XS0831571434 104.3 0.9 4.767
SBERRU 22 C6epbank Cr.Heobect. XS0743596040 102.8 0.4 6.125
SBERRU 22N~ C6epbank CyGop. XS0848530977 104.4 1.5 5.125
SBERRU 237 C6epbank Cy6opz. XS0935311240 105.8 1.9 5.25
VEBBNK 22 BOB.PD Cr.Heobecrt. XS0800817073 104.6 0.8 6.025
VEBBNK 23 BOB.PD Cr.Heobecrt. XS0993162683 109.9 1.5 5.942
VEBBNK 25 BOB.PD Cr.Heobecrt. XS0559915961 118.3 2.3 6.8
VTB 35 BTB Cr.Heobecr. XS0223715920 113.6 4.9 6.25
fi ¢
WWWw.TInam.ru 7 O 191 [ 41 15 4
, | &, ° (DUHaAM

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

(GecnnarHo no PO ans aboxeHTos «Mera®oH:

», «bnaiiHs, MTC 1 Tele2)

8

2,
%

6.0
SOVCOM 30
® ALFARU 317
ALFARU 307
%
4.0 * CRBKMO 27
® CRBKMO24 o CREMOZS,
VvTB 227 -
20 AKBARS 224 CRBKMO 2%&Hp 231 ® e
® CRBKMO 21
0.0 : T T T T T T ,
0.0 0.5 1.0 1.5 20 popakfa, ner 30 3.5 4.0 4.5 5.0
ToproBbi Ko, i L
op6nura “Mp‘ AMUTEHT PaHr Bbinnar ISIN Llena norawieHuro KynoH, %
- (ocbepTe), %
AKBARS 22 «AK BAPC» OGecried. XS0805131439 104.8 2.4 8
ALFARU 307 Anbda-6aHK Cy6opz. XS2063279959 105.0 49 (4.4) 5.95
ALFARU 317 Anbda-6aHK Cy6opz. XS2333280571 103.0 5.1 (4.8) 55
«KpenutHblii 6aHK
CRBKMO 21 MOCKBED Cr.Heobecr. XS1510534677 101.0 07 5875
«KpenutHbiii 6aHK
CRBKMO 23 MoCKBED Cr.HeobecrI. XS1759801720 1045 24 555
«KpenutHslii 6aHK
CRBKMO 24 MOCKBED Cr.Heobecrr. XS1964558339 1106 31 7121
«KpenutHslii 6aHK
CRBKMO 25 MoOCKBLD Cr.HeobecrI. XS2099763075 105.2 31 47
n «KpenutHblii 6aHK
CRBKMO 27 MOCKBED Cyb6opz. XS1589106910 103.8 5.8 (4) 75
RSHB 23" Poccenpxo36ank Cy6op. XS0979891925 113.3 21 85
SOVCOM 25 CoOBKOMOAHK Cr.Heobecr. XS2291914971 101.3 3.0 34
SOVCOM 307 CoBKOMOaHK Cy6op. XS2010043656 108.3 5.4 8
VTB 227 BTB Cyb6opz. XS0842078536 105.2 2.3 6.95
fi e
WWWw.TInam.ru * 1945 >
, | &, * (DUHaMm



8.0 XKBE

* MKB CKB

6.0

* Anbda-baHK'
TuHbKO G

4.0

® [asnpom

Anbda-baHK ®

BTB
—
2.0

0.0 T T T T T T T T T 1
0.0 0.5 1.0 1.5 2.0 2.5 3.0 35 4.0 4.5 5.0
[iopauma, net

S
&
&
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OMUTEHT

Anbda-bank

Anbda-bank'

Bocr.

Dkcnpece

BTb

Tazmpom

MKbBb

CKb

Tunbkodd

XKb

Komnosu

THbIA
PEATUHT

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnar

M.
cyoopa.

cyoopa.

Cy6opa.

cybopz.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS1760786340

XS0973219495

XS0810596832

XS§2243631095

XS1601094755

XS$2113968148

XS$1631338495

XS2075963293

Kynom,
%

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

LleHa

102.1

104.1

32.8

108.6

104.4

102.7

103.2

105.5

103.1

Tekywas
noxopn-
HOCTb, %

7.8

6.7

6.1

8.7

4.4

8.6

7.5

8.8

8.5

JoxoaHocTb

Oata 6nux. K
Konna 6nuxaniue-
my konny, %
2/3/2022 3.0
4/30/2023 4.4
12/6/2022 2.6
1/26/2026 3.4
11/10/2022 6.5
5/6/2025 6.8
9/15/2022 3.9
2/7/2025 7.8
&
S
&+ MUHam

8

2,
%



ToproBbin
Kop
ob6nuraumun

YNDX 0 3/4
03/03/25

MAILLI 15/8
10/01/25

CHMFRU 0
02/16/22

POGLN 8 1/4
07/03/24

OZON17/8
02/24/26

www.finam.ru | * 1 9 4 5

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

O6bLem B
obpauieH
un $ MnH

1250.0

400.0

250.0

94.6

750.0

ISIN

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS2304902443

Llena
6oHAa,

129.9

93.2

198.0

222.0

96.2

Hoxopa-
HOCTb,
%

-6.7

3.4

-107.3

-21.7

2.8

KynoH,

0.750

1.625

0.000

8.250

1.875

22,
o, '0
%

LleHa akuumn

- Tekywas
LeHa
KOHBepTa- T 63
umm, $ ’
60.075 72.230
39.900 19.440
11.940 23.500
0.135 0.207
86.648 52.790
$
* MUHaM



3.5

3.0 ® CRBKNERR6
2.5 °
RUSSIA 36
2.0 ®__CRBKMO-24
® RUSSIA 32
15 ® GAZPRU 27
% NLM¥RI&AGPRU 26
ABHFIN 23 GAZPRU 25 ° ® RUSSIA27
° o® GAZPRU 25'
1.0 & —RURAIL27
® GAZPRU 24'
. ® GAZPRU HUSSIA 25
0.5 .
AU S
0.0 ® RURALL 23 ' ' ' ' ' '
0|0 2.0 4.0 6.0 8.0 10.0 12.0 14.0
-0.5
-1.0
[iopauma, net
fi <

www.TiInam.ru * 1 4 3
wwwfinamru | ENEEE ¢, (OUHaM
(6ecnnarHo no PO ang aboHeHToa «Mera®ol vnaiH», MTC 1 Tele2) 8
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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. RUOODA0ZZVE6 110.0 0.5 2.875
RUSSIA 27 "Poccus’" Cr.Heobecrr. RUO00A102CKS 99.8 1.2 1.125
RUSSIA 32 "Poccus’" Cr.Heobecrr. RU000A102CL3 99.4 1.9 1.85
RUSSIA 36 "Poccus" Cr.HeoBectL. RUOO0A1034K8 102.1 25 2.65
ABHFIN 23 ABH Financial Cr.HeobecTr. XS2183144810 102.9 1.1 2.7
CRBKMO 24 MKB Cr.Heobec. X$1951067039 107.5 2.0 5.15
CRBKMO 26 MKB Cr.Heobecrr. XS2281299763 100.2 3.1 3.1
GAZPRU PERP "Tazmpom" Cy6op. XS2243636219 103.4 3.0 3.897
GAZPRU 23' "Tazmpom” Cr.HeobecTr. XS1521039054 105.6 0.6 3.125
GAZPRU 24 "Tasmpom” Cr.Heobecrr. XS1911645049 105.4 0.7 2.949
GAZPRU 24' "Tasmpom" Cr.Heobect. XS1721463500 104.3 0.9 2.25
GAZPRU 25 "Tasnpom" Cr.Heobecr. XS0906949523 1115 1.1 4.364
GAZPRU 25' "Tasnmpom” Cr.HeobecTr. XS2157526315 106.6 1.1 2.95
GAZPRU 26 "Tasnpom" Cr.Heobect. XS$1795409082 105.3 1.3 2.5
GAZPRU 27 "Tasmpom" Cr.Heobect. XS2301292400 100.1 1.5 15
NLMKRU 26 «HIJIMK» Cr.Heobect. XS$2346922755 101.2 1.2 1.45
RURAIL 23 "PAK" Cr.Heobec. X$1041815116 107.0 0.0 4.6
RURAIL 27 "PAK" Cr.Heobec. XS1843437036 106.3 1.0 2.2
VEBBNK 23 BDOB.PD Cr.Heobecrr. XS0893212398 105.2 0.5 4.032
; $
www.ﬂnam.ru | 6 60 EE B &.° OUHam



4.0

3HYDRRV ZT(CNY]
o RURAIL 31 (GBP)
[ ]
3.0 VTB 24 (CHF)
[ ]
RURAIL PERP (CHF)
2.5
2.6
GAZPRU 24 (GBP)
[ ]
1.5 ® GAZPRU 27 (CHF)
ABHFIN 22
[ )
1.0
° RURAIL 26 (CHF)
GAZPRU 23 (CHF) .
0.5
® GAZPRU 22 (CHF)
® RURAIL 23 (CHF)
OO e T T T T T T T 1
GAGRRY 21 (CHR) 4 2.0 3.0 MofQun, ner 50 6.0 7.0 8.0
fi s
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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

"T"azmpom"

"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

102.0

100.7

101.6

101.0

106.5

100.2
100.6

103.9

100.9

134.1

102.6

103.7

L/

8

%,
Q
%,

%

Hoxoa-

HOCTb K
noratu- KynoH, %
eHU1I0
(odbepre),
%
1.2 2.875
0.0 2.75
0.4 2.25
0.8 1.45
1.7 4.25
1.5 1.54
3.4 6.125
0.2 2.1
0.6 0.84
3.3 7.487
2.6 3.125
2.8 4.0725
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8.0

7.8

7.6

7.4

7.2

7.0

6.8

6.6

6.4

6.2

6.0

0.00

ALFARU 25

VIgR3oN

ALFARU 22N

AYDRRIVI Z4 @

® RURAIL 26
® RURAIL 25

RURAIL 24

ALFARU 22

® RURAIL 24

® RURAIL 23

1.00
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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

100.8
101.5
96.9
117.9
100.7
100.7
98.0
101.8
104.1
104.1
101.6
105.0
101.1
95.8
96.0

22,
o, '0
%

JoxoaHocTb K

noraiwieHuo KynoH, %
(odepTe), %
7.40 9.25
7.64 9.35
7.67 6.75
10.45 16.50
7.16 8.98
7.39 8.13
7.49 6.80
6.91 9.00
7.05 9.20
7.17 8.99
7.33 7.90
7.35 8.80
7.41 7.68
7.58 6.30
7.66 6.50
&
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ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix HaTtanbs, pykoBoauTtesnb
PbiHOK akuuin, CekTop aneKkTpoaHepreTukn

DenuubiH JleoHua, pykoBoauTenb HanpaBfeHus
IPO
TMT cekTop
,U,O,EIOHOB I/Iropb, 3amMmecTuTesnb pykoBoautTens
PuHaHcoBbIN cektop, TMT cekTop

KanayeB Anekcen, CTapLumin aHanmTunk
ChlpbeBoit cekTop

Kaydman Cepreit, aHanutmk
HedTerasosbiln CeKTop 1 BO306HOBNAeMas dHepreTmka

KoBanes AnekcaHap, aHanuTuk
CeKTOop 3MeKTPO3HEPreTUKY, 34paBooXpaHeHe

MbipbeBa HaTanusa, mnagwmmn aHanuTuk
[MpOMbILINEHHBIN CEKTOP

LamwykoB ApTemuii, aHanuTmk
MoTpebuTensCKU CekTop, 3ApaBooXpaHeHe

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CTpaTterum

3ariueBa AHHa, CTapLlnii aHanNUTUK
BantoTHble 1 TOBapHbIE PbIHKK

KoBaneB Anekcen, aHanuTmk
[onroBon pbIHOK

MacnoB AHgpen, MNaaLlwnin aHanuTuk
BantoTHble n TOBapHbI€ PbIHKA

CepebpeHHUKOB [iIMuTpUi, pykoBogutenb

FopyakoB AnekcaHgp, pyKoBoAUTENb HanpaBneHus

KomoB Bnagumup, nopTdenbHbIn MeHeaxep

JIunckuin Makcum, nopTdernbHbIn MeHeaxXep

Bpokepckue 1 koHcynbTauuoHHble ycnyru okasbiaeT AO «PUHAM». 127006, r. Mockea, nep. HactacbuHckuin, a. 7, ctp. 2, komH. 33. bonee noppobHyto
nHdpopmaumio 06 ycnyrax MK « PIHAM» Ha poccuickom 1 MexayHapoaHbIX pblHKax Bbl MOXETE MoNy4nTb Ha canTe Finam.ru unu y cBoero MeHemxepa.

HacToawmn matepuan n cogepxaiymecst B Hem cBegeHus noarotoeneHel cneynanuctamu MK « PUUHAM», HOCAT UCKMIOUNTENBHO MHAOPMATUBHbLIN 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
WNCTOYHUKOB, KOTOPbIE, MO MHEHMWIO aBTOPOB [AHHOIO aHanuMTMYeckoro 063opa, SBMSHTCH HaOEXHbIMU, HO MPU 3TOM OTPaXaeT WCKIYUTENBHO MHEHMWE
aBTOPOB OTHOCUTENBHO aHanu3npyemMbix 06beKToB. HECMOTPS Ha TO, YTO HacTosILLMIA 0630p GblN COCTABMIEH C MaKCUMarlbHO BO3MOXHOM TLLATENBHOCTbIO,
HU ero aBTopbl, HU TK «®PUHAM» He 3asBNsSIIOT M He rapaHTUMPYKOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb M NofHoTy. 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
MCMONb30BaHMs HacTosLWero Matepuana nubo B Kakon-nmbo apyron cessu ¢ HuM. KonmpoBaHue, BOCNPOM3BOACTBO W/UMN PacnpoCTPaHEHWE HACTOSLLErO
mMaTtepwuana, 4aCTU4HO UK NOSTHOCTbLIO, 6e3 NCcbMeHHOro paspellueHns MK «PUHAM» kaTeropuyecku 3anpeLleHo.
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