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Ha ¢oHe cHmxeHuns ctaBok Ha pednauuio 2 ksaptan 2021 r. nonyymnca JOBOMbHO yaavHbIM AS1s
pblHKa ©a30BOro akTvBa: Tak, AOXOAHOCTb MHAekca Bloomberg Barclays US Treasury cocTtaBuna
1,75% (npotmB cHwxeHua B 4,25%, kotopoe npowusowno B 1 kB. 2021 r.). CoOTBETCTBEHHO,
XopoLmi pocT Bo 2K21 nokasan v UHOeKC JoNnapoBoro Aosira passmBatolmxcsa ctpaH (Bloomberg
Barclays EM USD Aggregate Total Return Index), koTopbii nogpoc Ha 2,99% (NpoTUB CHUXEHUSI B
3,48% no utoram siHBapsa-mapTa).

JIunamuka 10XoaHOCTH 10-7I€THUX 10/JIAPOBBIX €BPOOOHI0B
32 MPOLLIYIO HeAeI0

UST10Y (1.4%)

Turkey 31 (6.3%)

SOAF 30 (4%)

Mexico 31 (2.9%)

Brazil 30(3.8%)

Russia 29 (2.5%)
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Hupexc xoiaposoro goiara EM (Bloomberg Barclays EM USD
Aggregate Total Return Index)
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B poccuiickoM KOpPIOpaTHBHOM CErMEHTE JIETKOE IIEHOBOE JaBJIEHHE OIIYIaJoCh B BBITYCKaxX C
noramreHueM depe3 2-3 roga. Bo3MOXHO, 3TO SBHIOCH CIEICTBHEM HEOOJIBIIOTO POCTA JOXOTHOCTH
UST-2, kotopas npesbicuia otMeTKy 0,2% - ypoBeHb KoHconmuaanuu ¢ mapta 2020 r.

Boinyck
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VIP 7.5043
03/01/22 -1.1 103.4 103.4
HYDRRM 6.8
11/25/24 -0.9 98.4 98.4
RURAIL 9.2
10/07/23 -0.6 104.5 104.5
RURAIL 8.8
10/04/25 -0.4 104.9 104.9
SUEiFEY & d 04 109.0 108.8

03/13/24

«Ce30H omnycKoe» 6 camom pazzape 8 CeKmope pocCUCKUX eapooonoos. Mexcoy mem, puck-npemus
(5-1emuaa CDS) nocmenenno cnuszunace noumu 00 ypoeueii nauana 200a. Coomeemcmeenno, Ha
JIOKAIbHBIX MUHUMYMAX HAXOO0AMCA U 00XO0OHOCHU HA POCCUIICKOIL CY8ePeHH O KPUGOIL.
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Huxe MMPUBEACHDBL Hanbomee HWHTCPCCHBIC, HAa HaIll B3IJIAA, TCKYIIHUEC HUACU B pOCCHﬁCKOM CETMCHTC
CBpOO6J'IHI‘aHHI7[ C TOYKH 3PCHUA COUCTAHUSA pPUCKA U JOXOJAHOCTH.

Toprossiii JloxonHocTb K
IMHUTEHT KOJ Baniora PeiiTunr I_lsﬂa, Aopauus, MOraleHn 1o ISIN
% Jjer
o0uranuu (opepre)

Cysepennviii ceemenm (USD)
Mundun PO RUSSIA 28 Hoon. BBB- 167,5 53 2,2% XS0088543193

Kopomxas owpayus (USD)
Aunbda-6aHK AL';';EU 8 Houn. B (Fitch)  103,0 0,6 2,7% (call) XS§1513741311

Cpeonsis oopayus (USD)
«HopHukenb» GMEIS\IRM Hom. BBB- 101,3 3,7 2,2% XS2134628069
Bovicokoooxoonwvie evinycku (USD)
BTb VTB perp Hoon. - 109,4 1,3 2,7% (call) XS0810596832
Buinycku 6 espo
BBB

Mundun PO RUSSIA 27 Erpo (Fitch) 99,6 6,1 1,2% RUO00A102CK5
«PXKT» RURAIL 27 EBpo BBB 105,6 53 1,2% XS1843437036
«T"a3mpom» GApirpRU EBpo BB 103,9 4,0 2,9% (call) XS2243636219

Buinycku 6 opyeux eanomax

AA+
Anbda-6aHk ALFARU 25 Py0. 97,7 3,0 7,5% XS2107554896
(AKPA)
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RUSSIA 28

B otnuume oT KOpHopaTUBHBIX OyMar mpH Hpojaxe (IoTalieH!uH) CyBepEHHBIX eBPOOOIMTaluil 10X0/ B
BUJIE KypCOBOW Pa3HUIIBI IMMOJIHOCTHIO 0cBOOOXKIeH oT yrutatel HJI®JI. UHbIME crioBaMH, ¢ TOYKH 3pEHUS
HaJ0roo0M0XeHus1 eBpooosuranuu MuHduaa P® BrojHEe COMOCTABUMEI C MPSMBIM HHBECTUPOBAHHEM
B JIOJIAphl WIIM €BPO, MPU TOM, YTO AepiKaTeidb €BPOOOHIAa MOJy4yaeT emle W KymoH. B 3Toil cBs3u
OTMETHUM YPOBEHb JOXOAHOCTH NMaHHOW Oymaru (2,3%), 9TO BBITISANT WHTEPECHO B CPaBHEHUH CO
CTaBKaM{ TIO JOJUIAPOBHEIM JEMO3WTaM B OaHKaxX. M3-3a MHUHUMAbHOTO YPOBHS HOMHHAJA Cpend
eBpoobnurauii Munduna ($10 teic. mpotus $200 Teic. y apyrux 6ymar), RUSSIA 28 sBusietcst caMbim
JUKBUIHBIM BBITYCKOM Ha MocOupke B jiuHeiike eBpoOoHmoB Munpuna P®. Uz-3a amepukaHCKUX
cankuii Munpud PO c¢ 2020 r. He pa3MeliaeT HOBBIE IOJUIAPOBBIE €BPOOOHIBI, YTO cO3AaeT AeUIHUT
Oymar ¢ pOCCHIICKMM CyBEpEHHBIM PHUCKOM II0 Mepe MOrameHus BBIMTYCKOB. OTMETHM, YTO AaHHBIN
BBIMTYCK, OJaromapsi cBoei 04eHb BBICOKOH cTtaBke KymoHa (12,75% romoBwIX), mpeqaraeT WHTEPECHBIN
YPOBEHB TEKYIIEH JOXOJHOCTH - OTHOIIIEHNE KYIIOHHBIX BBITIAT, OKUIAIONINXCS B TEUCHUE ONMKAUIIIIX
12 Mecs11eB, K TEKyIIeH PIHOYHOH IICHE.

ALFARU 8.0% Perp

19 anpens 2021 r. Anbga-6aHK 3aKpbUT KHUTY 3asSBOK Ha BBIITYCK CyOOPIUHUPOBAHHBIX €BPOOOIHUTaIIHT,
orBevaronuii TpeboBanusiM "bazens-III". Cymma Bbimycka coctaBmwia $350 wmua. Kosur-ommuox
NpeaycMOTpeH uepe3 5,5 ner, noramenue uepe3 10,5 mer. CraBka KymoHa Ha NepBble 5,5 et
3aukcupoBana Ha ypoBHE 5,5% ronoBbix. Pasmemienne Oymaru, Ha Hail B3IV, MOBBILACT LIAHCHI
OT3bIBa OJHOT'O U3 «BEYHBIX» BBIIIYCKOB 3TOI'0 SMHUTEHTA I10 IIEPBOMY K€ KOJUIYy B (peBpasie Cleayromero
roga. OTMeTHM, YTO ero oOcCiIy:XKMBaHHE 00XOAWTCS SMHUTEHTY B 8% B roj. B ciydae Hepeammzanuu
KOJIJIA IeprKaTeNb JaHHON Oymaru OyeT mIpeMUpOBaH BBICOKOW CTaBKOM KyITOHA.

GMKNRM 25

JlaHHBIN BBITYCK MMEET JIUCTHHT Ha MocOupke, B TO BpeMsl Kak oOpaleHne Ha OpraHu30BaHHOM PBIHKE
JaeT BO3MOKHOCTH JAepsKaresiM OyMaru IMOJyYuTb HaJIOTOBBIM BBIYET (HAIIOMHHUM, YTO KpOME KYIOHa
HAJIOTOM TI0 KOPIOPATUBHBIM M OaHKOBCKUM €BPOOOJIMTalUsM obOjaraercsi M BaJIOTHAs TEPEOICHKA).
[Mpu ynepxaHuu 1eHHOW Oymaru B mopTdene Oojee Tpex JIeT MHBECTOpP MMEET NpaBo IMOJAaTh Ha
HAJIOTOBBIH BBIYET B pa3Mepe /10 3 MIIH pyO. B ToJ] 32 KaX/IbIi MOJHBIM ToJl 0 UCTEYSHUHU TpeX JieT. Tem
HE MeEHee, JIbFoTa Ha JOJTOCPOYHOE BIIAJICHHE HE pacHpOCTpaHseTcs Ha KYNOHHBIH J0XOJ, MO3TOMY
CTOMT OTAaBaTh MPEINOYTEHHE BBIIYCKAM CO CpPAaBHHUTEIBHO HEBBICOKMM KYHOHOM, K KOTOPBIM
otHocuTcst U Bbiyck «HopHuKeas» ¢ moramenuem B 2025 1. (oH pasmemnieH mox 2,55% Troa0BbIX).
OTMeTuM, YTO MO JAaHHOMY BBIIYCKY IpenycMorpeH makewhole komm-onmuon. JaHHBIA TN Kojia
MO3BOJISIET 3a€MIIMKY OTO3BaTh BBIIYCK PaHbIIE HACTYIUICHHMS CpPOKa IOTallleHHs, BBIIUIATHB 32 3TO
JepKaTeNI0 ONpeNeNIeHHYI0 KOMIIEHCALMIO, KOTOpas BbIpakaeTcs B BHJIC 3apaHee yCTaHOBIEHHON
NPEMUM B JOXOJHOCTH K 0a30Boi Oymare (IJisi IOJUTApOBBIX OyMar MCIOJIL3YETCSl CPAaBHUMAS 110 CPOKY
noramenuss UST). Ecnu 661 «HopHukenb» pemmn ceiidac 0TO3BaTh AaHHBIA eBpoOoHI 1Mo makewhole
KOJII-OTILUOHY, TO OH MOT ObI 3T0 cienaThb o nene 101,3% ot HomuHana.

VTB perp

Ceifiuac y SMHUTEHTOB OTKPBIBAIOTCS MIMPOKUE BO3MOKHOCTH JUIA pehUHAHCUPOBAHUS CBOUX JOJTOB IO
Oonee HU3KMM CTaBKaM. HauWBBICIINMH YpPOBHSIMH KYIIOHOB XapaKTEPHU3YIOTCS TaK Ha3bIBaeMbIE
«OeccpouHble» oOnuranuu 0aHKOB. B Texymied peaqbHOCTH PEKOPAHO HHU3KMX MPOLEHTHBIX CTaBOK
KYIOHBI 10 AaHHBIM Oymaram (8-9%) BBITISAAT HACTOSIIMM aHAXPOHW3MOM, M MBI TIOJIaraeM, 4To, Kak
MUHHMYM, HEKOTOPBIE M3 POCCHMCKHAX SMHUTEHTOB MPEANOUTYT 3aMEHUTHh WMEIOIIUECsS €BPOOOHIIBI Ha
Oosee nmemieBbie A1 00CTY )KMBaHUsI BBIITYCKH, OTO3BAB UX [0 OJTHOMY U3 IIEPBBIX KOJUI-ONIKXOHOB. Cpenun
«BEYHBIX» €BPOOOH/IOB PpOCCUIICKMX OAHKOB, KOJUIBI 110 KOTOPBIM OXHAAIOTCS B IEPCIEKTHUBE
OnmwkaiIero BpeMEHH, Mbl BbIIEISeM MIAAINi cyOopaunupoBaHHbli Beimyck BTB (ero smutenTom
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BeIcTynaet nouepHsst kommanus VIB Eurasia Ltd.). Kymon mo gamnoi#t 6ymare, pa3smenieHHONH B HIOJE
2012 r., cocraBmseT HA MHOTO HH Maino 9,5%. Takum 00pa3om, ¢ y4eTOM TOTO, YTO OOBEM BHIITyCKa
nocruraet $2,25 mupj, ero rogoBoe o0CIyXKHBaHUE 00XOMUTCS IMUTEHTY B $214 muH. Ha Ham B3rJsin,
TEKyIIUA MOMEHT BeChMa OJarompusTeH JUIA OTKPBITHS MO3UINH B BEITycke. Jleno B ToM, Hadano 2021 .
0Ka3aJI0Ch 0TMEUEHO MOBBIIICHHONW BOJIATHIBHOCTBIO POCCUHCKON PUCK-TIPEMHH, 1 B HACTOSIIIUN MOMEHT
KPEIWTHBIM CHpeA BBITycKa pacmupeH. B pesymbraTe, celdyac AOXOTHOCTh JOAHHOTO €BpOoOOHIA
MPEBBIIIaET CBOM ypoBHU KoHIIa 2020 r. (McTopuyeckne MUHUMYMbI) ipuMepHo Ha 100 6. . brnaromaps
BBICOKOMY KYMNOHY (9,5%) MHTEpecHBIM BBITIISIANT YPOBEHb TEKyLIeH JOXOAHOCTH Oymaru (OTHOIICHUE
KYIIOHHBIX IUIaTeXeW B TedueHHe Ommwkaimumx 12 MecsueB K TeKywleid LeHe), cocraBistomui 8,7%.
BrIltyck TOBOMBFHO aKTHBHO TOpryercs Ha MocOupke ¢ MUHUMAIBHBIM JIOTOM B 1 MTYKy (HOMHHAI
Oymaru cocraBisiet $1 ThiC.)

RUSSIA 27 (EUR)

B ycnoBusX HU3KHMX OXOAHOCTEH BaJIOTHas MepeolleHKa BeChMa HETaTHBHO CKa3bIBaeTCs Ha YpPOBHE
JOXOZIOB MHBECTOPOB B POCCHICKHE eBpooOnuranuu. EcTecTBEHHOH BO3MOXKHOCTBIO M30€XaTb 3TOrO
ABJSIETCS BBIOOPD B KadecTBe OOBEKTOB JUII WMHBECTUPOBAHUS TeX OyMmar, B OTHOIIEHHHM KOTOPBIX
MIPUMEHSIETCS] TbTOTHBIN PEXHUM HAJOr000JI0KeHUs — eBpoobnuranuii Munpuna PO. Msl npeanmaraem
0o0paTUTh BHUMAaHHE Ha HEJABHO pa3MEILICHHbIE €BPOBBbIE OyMarn — B YaCTHOCTH, Ha CyBepeHHbIil
BbINycK ¢ moramenueM B 2027 r. OTMETHM €ro CpaBHHMTENBbHO HEBBICOKHE KymoH (1,125%) - uro
OIATH-TAKU PUMEYATENBHO C TOUKH 3pEHUS HATOT000JI0KEHUSI.

RURAIL 27 (EUR)

Kak u npyrue eBpoOOHIBI B eIMHON eBporeiickol Bamore, BhITyck «PXK/[» ¢ moramenuem B 2027 T.
[IOKa HE JOCTHI CBOMX IICHOBBIX YPOBHEH, OTMEUAaBIIMXCA B KaHyH HaHAeMHUd. Mbl CBS3bIBaEM
NEPCHEKTUBBI €r0 BOCCTAHOBJICHUS NMPEXKAE BCETO C TEM, YTO JAHHBIM €BPOOOHA SIBISETCS «3EIECHBIM»
BBIITYCKOM, CIIPOC Ha KOTOPBIA TPENBSBISIIOT Tak Ha3biBaeMble ESG-ponapl. CoOCTBEHHO, OH CTal
MEePBOM OONHraIMel TaKOro TUIla, Pa3MEIICHHOW POCCUICKOM KOMITAaHUEH HA BHEITHEM phIHKE. OTMETHM,
YTO JaHHBIM CErMEHT OOJIMTallMOHHOTO PHIHKA SIBIISICTCS OJHUM M3 CAMBIX OBICTPOPACTYLIUX B MUPE.

GAZPRU perp (EUR)

ITocne toro, kak B oktsaope 2020 r. «['a3mpom» pasmecTus JIeOIOTHBIH «BEUHBI» BBIMTYCK B €IHMHOMN
€BpOIIEICKON BaJOTE, NHBECTOPHI MOIYYHWIM HOMUHHUPOBAHHBIM B €BPO BBICOKOJOXOAHBIH MHCTPYMEHT
OT HaJIeKHOTO IMHUTEHTA C POCCUMCKUM pUCKOM. OTMETHM, YTO TEKYyIIasl BeIMYWHA KPEAUTHOMN MpeMHuu
Bhinycka (350 ©. m.), HA Ham B3IJIAZ, BIOJHE JOCTATOYHA JUIS KOMIICHCAIIUM IOTCHIMAIBHOIO
«peQIIIIIMOHHOT0» pOCTa JTOXOJHOCTH OE3pHUCKOBOTO aKTHBA B €BPO — CPETHECPOYHBIX HEMEIKHX
rocobmuranuii (Bunds). Bnpouem, npuHuMas Bo BHUMaHWE TOCIeHUE TT0 BpeMeHn curHaisl EIb, mis
3TOTO ceiiuac He BHIMUTCS BECOMBIX OCHOBAaHMH. Ba’kHBIM MOMEHTOM SIBIISIETCA TO, YTO B OTJIMYHME OT
0ECCPOUYHUKOB OT HMHTEHTOB U3 (DPUHAHCOBOTO CEKTOPa, KOTOpPBIE MOTYT OBITh CHHCAaHBl MU
KOHBEPTHPOBaHbl B aKLUUU B CIy4ae KPUTHYECKOIO CHI)KEHHS JOCTATOYHOCTH KamuTala SMHUTEHTa,
BEYHBIN BBIMYCK «l'a3mpomay HE MOABEp)KEH TakoMy pUCKy. OTMETHM, YTO BBIITYCK CMOTPHUTCS O4Y€HBb
UHTEpEeCHO Ha (OoHE TIII00AJBHBIX AHAJIOIOB — OECCPOYHHMKOB KOMIIAHHMH HE(PHUHAHCOBOIO CEKTOPA.
Beccpounslii xapaktep Oymarw JOBOJILHO INEAPO TPEMHUPYETCSl W Ha POCCHUCKOM pbiHKe. KyrnoH
(3,897%) BeITUTauMBaeTCs pa3 B roA. KymoHbl MOTYT OBITH OTJIOXKEHBI IO YCMOTPEHHUIO SMUTEHTA (ITO HE
noBJeu€T ero texjaedonra). OTIOKEeHHbIE KYITOHHBIC BBIMJIATHI HAKAIIMBAIOTCS KyMyJISITUBHO. B ciryuae
BBHIIJIAT JUBHJCHIOB KYNOHBI TAKXE JIOJDKHBI OBITh BBIIUIadeHBI. [IepBbI KOJI-OMIMOH MO BBIMTYCKY
npeaycMoTpeH 26 oktsaops 2025 1. mo HomuHaTy (100%).

ALFARU 25 (py®6.)

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

«brnaiity, MTC n Tele2) &

%
%

MDOUHaMm

L/

(6ecnnarHo no PO ang aboHeHToa «Mera®ol

2,
%




www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO ang aboHeHToa «Mera®ol

CexTop HOMHHHUPOBAaHHBIX B PyOJIsX €BPOOOHIOB HAXOIUTCS HECKOJIBKO B TEHH MHTEPECOB MHBECTOPOB,
YTO 00YCIIOBJICHO BHEOHPIKEBBIM XapaKTEPOM TOPTOB JaHHBIMU WHCTPYMEHTaMH, a TaKKe CPaBHUTEIHHO
BBICOKMM MHHHAMANBHBEIM JIoTOM (10 MiH py0.). Mexay Tem, mIopamusi POCCHIICKOTO BHYTPEHHETO
pyOJIEBOTO KOPIIOPATHBHOTO OOJIMTAallMOHHOTO PHIHKA HEBENHNKa (MeHee 3 JIeT), B YaCTHOCTH, H3-3a TOTO,
YTO 10 MHOTHMM JaXKe JUTMHHBIM OyMaram mpeayCMOTPEHBI MyT-OMIIUOHKI. M 3T0, HE TOBOPS €IIe O TOM,
YTO yYPOBEHb OWPIKEBOU JIMKBHIHOCTH OOJNBIIMHCTBA PyOJICBBIX JIOJTOBBIX OOHJOB, pa3MEIICHHBIX Ha
JIOKAJILHOM PBIHKE, OCTaBIISET JKEJaTh Jydliero. B 3TOM KOHTEKCTE CTapiimid pyOJeBbIii €BpOOOHI
Anbpa-banka ¢ noramenueM B saBape 2025 r., 10 KOTOPOMY HE MPETYCMOTPEHBI OMIIMHU TOCPOYHOTO
OT3BIBa W/HMITH TIEPECMOTpa YPOBHS KyIIOHA, Ha HAIl B3TJIS, 3aCy)KnuBaeT BHUMaHus. Celyac 1o TaHHOU
Oymare MOXHO 3a(pUKCHpOBAaTH AOXOAHOCTH 7,5%. W3-3a TOro, WTO MaHHBIA BBITYCK pa3MelIeH
OTHOCHUTENFHO HETaBHO — B SIHBApE 3TOTO rojia — KyIIOH M0 HEMY CPaBHHUTEIHHO HEBEIHUK, YTO BAYKHO C
TOYKH 3PEHUS HANorooOnoxenus. OTMETHM, YTO OIHUM U3 (PaKTOPOB MOBBIMICHHUS CPaBHUTEIHHOU
MIPHUBJICKATEIIBHOCTH PYOJICBBIX €BPOOOHIOB siBIsieTcss oTMeHa ¢ 2021 1. HaJIOTOBBIX JILIOT B OTHOIICHUHU
KymoHHOTO J0xoaa 1o OD3 u JoKalbHBIM PYOJIEBBIM KOPIOPATHBHBIM OOJIMTAIUSIM, BBHITYIICHHBIM B
2017-2019 rr. Takum 00pa3oM, COOTHOIIECHHE «HU3KHUN KYIOH/BBICOKAs IOXOIHOCTHY y pPyOJIECBOTO
eBpoboHaa Ansda-banka c moramenneM B 2025 r., Ha HaIll B3TJIS, BBITIISTUT HHTEPECHO.
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Toprosslii Ko

P — DMHUTEHT Paur BbImiat ISIN Lena noramennw(op  Kynon, %
eprte), %

Russia-22 P® Cr.Heobecrr. XS0767472458 103.0 04 45
Russia-23 PO Cr.HeobecTI. XS0971721450 108.8 0.8 4.875
Russia-26 PO Cr.HeobecI. RUOO0AOJWHA4 113.7 1.8 4.75
Russia-27 PO Cr.HeobecII. RUOOOAO0JXTS9 111.8 21 4.25
Russia-28 PO Cr.HeobecI. XS0088543193 167.5 2.2 12.75
Russia-29 PO Cr.Heobecrr. RUOOOAOZYYN4 112.7 25 4.375
Russia-30 PO Cr.HeobecTr. XS0114288789 115.1 1.7 75
Russia-35 PO Cr.HeobecTr. RUOO0A1006S9 118.8 3.4 51
Russia-42 PO Cr.Heobect. XS0767473852 128.5 3.7 5.625
Russia-43 PO Cr.Heobect. XS0971721963 133.6 3.7 5.875
Russia-47 PO Cr.Heobect. RUO000A0JXU14 125.7 3.7 5.25

4.5

4 RUS-43 RUS-47
L X ¢
3.5 ¢ RUS-35 RUS-42
3
2.5 RUS-28 ¢ RUS-29
$ Rrus-27
% oo ° o OoWmoQ
v
o °°
°
0.5 5.5 10.5 155
Oopauus, net
* US Treasuries
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0.0 2.0 4.0 6.0 8.0 10.0 12.0
[Oiopauwma, net
S
www.finam.ru | * 1 9 4 5 <
J . o
o SRS W & DOUHam
(6ecnnarHo no PO gng aboHeHTos «Mera®oH» naiH», MTC 1 Tele2) 8

2,
%



Toprosblii Kojx
00JIHTrauu

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

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «by

IMHUTEHT

«Anpoca»
«Anpocay
«Cesepcraiby
«Cesepcraiby»
«CeBepcraby»
«["asmpom»
«["a3pom»
«["a3mpom»
«["a3npom»
«["a3mpom»
«["azmpom»
«I"a3mpom»
«["a3pom»
«["a3mpom»
«"aznpom»
«HopHukens»
«HopHukens»
«HopHuKenb»
«HopHukens»
«HopHukens»
«JIykoim»
«JIykoim»
«JIyxoim»
«JIyxomm»

«MMK>»

www.finam.ru | * 1 9 4 5

nan

i, MTC 1 Tele2)

Panr Bbimiart

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.HeobecT.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecrI.

ISIN

X51843441731

XS$2010030919

XS$1567051443

XS0841671000

XS$2046736919

XS0290580595

XS0805570354

XS$1951084471

XS§1585190389

XS$2196334671

XS0885736925

X$2291819980

XS2124187571

XS0191754729

XS0316524130

XS1298447019

XS1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS$2159874002

XS1843434959

Iena

108.2
102.8
100.5
106.3
104.5
104.0
104.2
112.7
111.9
101.8
111.9
98.2
99.9
149.5
139.6
107.0
101.6

104.1
104.3
101.3
105.7
106.1
112.7
106.2
107.3

JloxoaHocTh

«noramenmo  Kynon, %
(odepre), %
1.3 4.65
2.6 3.1
0.0 3.85
0.9 5.9
1.7 3.15
0.4 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
3.3 3.25
3.7 8.625
3.9 7.288
1.1 6.625
0.7 3.849
1.3 4.1
1.9 3.375
2.2 2.55
0.4 6.656
1.1 4.563
2.2 4.75
3.1 3.875
1.6 4.375
&
&+ MUHam



Toprosblii Kojx
00JHrauu

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

IMUTEHT

«HJIMK»
«HJIMK»
«HJIMK»
«HOBATO3K»
«DocArpo»
«DocArpo»
«DocArpo»
«PocHedTH»
«PX]I»
«PX]I»
«["aznpoMHE(DTEH)
«[aznpomMHEDTH
«CUBYP»

«CHUBYP»

www.finam.ru | * 1 9 4 5

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

Panr Boimiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1405775617

XS1577953174

X§1843435337

XS0864383723

XS§1599428726

XS$1752568144

XS§2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

X$1693971043

XS$2199713384

Iena

106.6
107.7
111.3
104.9
101.0
104.3
104.2
102.3
103.8
106.7
104.0
110.4
105.6
102.5

JloxoaHOCTH K

noramenmio Kynon, %
(ogepre), %
1.1 4.5
1.3 4
2.1 4.7
1.0 4.422
0.8 3.95
1.2 3.949
1.7 3.05
0.7 4.199
0.5 5.7
1.8 4.375
1.0 4.375
1.6 6
1.3 4.125
2.2 2.95
&
&+ MUHam

8

2,
%



7.0

6.0

5.0

%

4.0

3.0

2.0

1.0

0.0

e GEOPRO 24
® IMHRUS 25
POGLN 22
o CHEPRU 24 GTLKOA 25
°
® RORRWL22 GTLKOA 24
o RUALRU 23 ® N
* *ROMRYR IR
® URKARM 24
® NORDbI2¢;p 55
o ® EVRAZ 24
GLPRLI23 ® METI
VIP 22
EUCHEMVE® 24 ©
MOBTEL 23 ue . 24
EVRAZ 23
VIP 23N \IP 23 ®
° ® SCFRU 23
L] L)
GLPRLI 22
. PGILLN 23 PGILLN 24
EVRAZ 22 ® e Pgitl.}—l\‘l 22
T T T T T T T 1
0.0 05 10 15 Tiopatfs, net 25 3.0 35 4.0
s
www.finam.ru | * 19 45 <
>
" : oo &, OUHam

(BecnnarHo no PO ang aboHeHTos «Mel

2,
%



Toprosblii Kojx
00JHrauu

BORFIN 22
BORFIN 26
CHEPRU 24
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

DMHUTEHT

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

«ITomocy

www.finam.ru | * 1 9 4 5

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

Panr BbImiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecTI.

ISIN

X§1596115409

XS2230649225

X52010044548

XS1772800204

XS§2278534099

XS1632225154

X$1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS§2010044381

XS2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS§2060792236

XS1405766384

XS1533922933

XS1713474325

Lena

102.8
105.4
103.7
103.7
104.8
100.1
109.0
103.3
105.9
108.0
103.3
103.1
109.9
100.2
106.5
110.2
107.0
105.0
105.1
107.5
107.6
106.2
105.6
102.7
106.1
107.6

JloxoaHOCTH K

noramennio(og Ky;)“"’
epre), %

2.8 6.5

4.8 6
3.2 4.5
2.7 5.075
4.5 5.35
-12.0 3.95
1.7 55
0.9 6.75
1.9 5.375
2.2 5.25
6.5 7.75
1.1 6.872
1.9 6.5
-0.5 5.95
2.8 5.125
3.1 5.95
3.3 4.949
3.6 4.65
3.9 4.8
4.0 5.9
2.0 4.85

1.7 5
2.3 4.125
0.9 4.699
1.3 5.25
14 4.7

&

&+ MUHam



Toprosblii Kojx
00 Mranun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

IMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBkomdor»
«TMK»
«Ypankanuii»
VimpelCom
VimpelCom
VimpelCom
VimpelCom

VimpelCom

www.finam.ru | * 1 9 4 5

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

Panr BbImiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0643183220

XS1400710726

XS0889401724

XS51625994618

XS2058691663

Iena

104.7
101.2
104.4
103.3
107.5
101.0
104.6
103.4

108.6
107.1
108.1
105.7

22,
o, '0
%

JloxoaHOCTHh K

noramemmo V100
(opepre), %
3.8 8.125
2.9 5.125
2.8 5.3
2.7 4.85
15 5.375
4.1 4.3
2.5 4
2.1 7.504
3
2.4 (1.6) 7.25
1.5 5.95
2.1 (1.9) 4.95
2.4 (2.3) 4
8
* OUHaMm



6.0

® VB35
5.0
4.0
%
20 e ——
VEBBNK 25
SBERRU 237 o
2.0
® VEBBNK
® SBERRU 22N7
EURDEV 22
HREFlo
1.0 $
SBERRU 22
#VEBBNK
0.0 T T T T T
0.0 2.0 4.0 /J.%Bau.m,neT 8.0 10.0
Topro.ulii Ko JoxoaHocTh K
p 4 OMHTEHT Panr Bbiniiat ISIN Hena MOTraleHuIo KynoHn, %
odsranun
(odepre), %
EURDEYV 22 EABP Cr.HeobecT. XS0831571434 104.3 1.2 4.767
SBERRU 22 Coepbank Cr.HeobecTI. XS0743596040 102.9 1.4 6.125
SBERRU 22N# Coepbank Cy6opz. XS0848530977 104.7 1.5 5.125
SBERRU 23" Coepbank Cybopz. XS0935311240 105.4 2.3 5.25
VEBBNK 22 B3B.P® Cr.Heobec. XS0800817073 105.2 0.8 6.025
VEBBNK 23 B3B.P® Cr.Heobec. XS0993162683 109.9 1.7 5.942
VEBBNK 25 BOB.P® Cr.Heobect. XS0559915961 118.3 2.4 6.8
VTB 35 BTb Cr.Heobect. XS0223715920 100.5 6.2 6.25
fi * (111945 /)
WWW. Inam.ru | &S0 CDVIHaM

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

§

2,
%



8.0

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

6.0
SOVCOM 30
® CRBKMO 277 ALFAR.U o7
%
4.0
e CRBKMO24 ® CRBKMO 25
® sovcom 25
AKBARS 22
VTB 227 . RSHB 23~ @
® CRBKMO 23 ‘_’F’_'_’_.-a—d",—
2.0
® CRBKMO 21
0.0 T T T T T T T T T "
0.0 0.5 1.0 15 20 gopadis, ner 3.0 3.5 4.0 4.5 5.0
Toprosblii Kojx HAoxomuocTs K
P OMHTEHT Panr Bbimiiar ISIN Hena MOraneHuIo Kynon, %
! (opepre), %
AKBARS 22 «AK BAPC» OGecried. XS0805131439 104.9 31 8
ALFARU 307 Anbta-Gark Cy6op. XS2063279959 105.2 4.9 (4.4) 5095
CRBKMO 21 SKpepummMEOARK | o opeen XS1510534677 101.5 1.2 5.875
MocKBBDY
CRBKMO 23 (KpemuTHEH Gamk (v pogeen xsi750801720 ~ 104.8 25 5.55
MocKBBDY
CRBKMO 24 e e X$1964558339 110.3 3.4 7121
MockBb»
CRBKMO 25 «KpomuTHE baEK | o ogecy X$2099763075 103.9 35 4.7
MockBb»
CRBKMO 277 QLS s (S CyGopa. XS1589106910 103.5 5.9 (4.6) 7.5
MoCKBBDY
RSHB 23" Poccenpxo30anHk Cyb6opz. XS0979891925 113.2 25 8.5
SOVCOM 25 CoBkoMbaHK Cr.Heobec. XS2291914971 100.3 3.3 3.4
SOVCOM 30" CoBkoMOaHK Cybopz. XS2010043656 108.5 55 8
VTB 22* BTb Cyb6opx. XS0842078536 105.9 2.2 6.95
fi e
WWWw.TInam.ru 7 O 191 [ 41 15 S
, | &, * (DUHaMm

S
§



XKB

8.0 -
* MKB
L]
CKB
6.0
% TuHbKO G
L]

* Anbda-baHK'

4.0

Anbda-baHk ® ® Tasnpom

BTH

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

aBunaik, MTC v Tele2) <

%
%

MDOUHaMm

L/

(6ecnnarHo no PO ang aboHeHToa «Mera®ol

2,
%




IMHUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece
BTB

Tazmpom

MKbBb

CKb

Tunbkodd

XKb

Komnosu
THBIH
pedTHHT

NR

NR

NR

NR

NR

NR

NR

NR

Panr
BBIILIAT

M.
cybopz.

M.
cybopz.

Cybopz.

Cybopz.
Cy6opa.

M.
cyoopa.

Mo
cybopz.

M.
cyoopa.

M.
cybopz.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS$1760786340

XS0973219495

XS0810596832

XS§2243631095

XS1601094755

XS$2113968148

XS$1631338495

XS2075963293

Kynon,

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

Hena

102.5

104.4

325

109.1
104.4

102.0

104.3

105.4

102.6

Texymasn W e Jloxo;u-m:cn;
10XO0/1- oA K OJmKaiinne-
HOCTh, % My KoJL1y, %
8 2/3/2022 3.6
6.7 4/30/2023 44
6.2
8.7 12/6/2022 29
44 1/26/2026 35
H 11/10/2022 7.3
4 5/6/2025 65
Ee 9/15/2022 4.6
g 2/7/2025 8.0
&
S
&7 OUHaM

8

2,
%



Toprosbiii
KO/
00JIMranuu

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

O6beM B
IMHUTEHT o0panieHn
u $ i
YANDEX
NV 1250.0
MAIL RU
GROUP LTD el
ABIGROVE
LTD 250.0
PETROPAVL
OVSK 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

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS2304902443

Iena

ooHa,

128.0

94.5

178.6

255.2

100.5

Jloxona-
HOCTD,
%

-6.0

3.0

-72.3

-25.1

1.8

Kynon,
%

0.750

1.625

0.000

8.250

1.875

22,
o, '0
%

Lena akuuu

Texymas
- [eHA aAKIUH,
KOHBepTa- $
nun, $
60.075 70.455
39.900 22.640
11.940 21.420
0.135 0.240
86.648 58.480
&
* OUHaM



3.5

3.0

® CRBKMO 26
® GAZP PERP

2.5

RUSSIA 36

® RUSSIA 32

2.0

15

%

ABHFIN 23
L4 GAZPRU 25

oo GazpRU 25' © RURAL RUSSIA 27
® GAZPRU 24'

PRU-27

. OAZ
® GAZPRU 26

1.0

0.5

® GAZPRU 5”55.“\25

o vesdNk 23
GAZPRU 23'

® RURAILL 23

2.0 4.0 6.0 8.0

10.0 12.0 14.0

-1.0

[Oiopaumsa, net

www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO ang aboHeHToa «Mera®ol

vnaviHy, MTC 1 Tele2)

S
&
&

%
%

MDOUHaMm

&

2,
%



Toprosslii Ko
00 Mranun

ABHFIN 23
CRBKMO 24
CRBKMO 26

GAZPRU PERP

GAZPRU 23'
GAZPRU 24
GAZPRU 24'
GAZPRU 25
GAZPRU 25'
GAZPRU 26
GAZPRU 27

RURAIL 23

RURAIL 27

RUSSIA 25

RUSSIA 27

RUSSIA 32

RUSSIA 36

VEBBNK 23

IMHUTEHT

ABH Financial
MKB
MKB

"T"azmpom”
"T'azmpom”
"I'a3mpom”
"T'aznpom"
"Ta3mpom"
"T'azmpom”
"T"azmpom”
"T"azmpom”
"PACIT"
"PXKIT"
"Poccus"
"Poccus"
"Poccus”
"Poccus"

BOb.PO

www.finam.ru | * 1 9 4 5

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

Panr Bbimjiat

Cr.Heobec.

Cr.Heobecrr.

Cr.Heobecr.

Cyb6opz.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS2183144810

XS51951067039

XS§2281299763

XS$2243636219

XS§1521039054

X$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS52301292400

XS1041815116

XS51843437036

RUOOOAO0ZZVEG6

RUO00A102CK5

RUO000A102CL3

RUOOOA1034K8

XS0893212398

Iena

102.6
106.6
99.6
103.5
105.6
105.4
104.0
111.6
106.6
105.0
100.0
107.3
105.6
109.4
99.6
97.9
101.6
105.4

JI0X01HOCTH K

noramen o Kynon, %
(odepre), %
1.3 2.7
2.5 5.15
3.2 3.1
3.1 3.897
0.7 3.125
0.8 2.949
1.1 2.25
1.2 4.364
1.2 2.95
1.4 2.5
15 1.5
0.2 4.6
1.2 2.2
0.7 2.875
1.2 1.125
2.1 1.85
2.5 2.65
0.7 4.032
&
&+ MUHam
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4.0

3.5

3.0

2.5

2.0

%

15

1.0

0.5

ju

VTB 24 (CHF)
[ )

GAZPRU 24 (GBP)

Rpru 21 (CHF) 10

[ )
ABHFIN 22
. RURAIL 26 (CHF)
GAZPRU 23 (CHF) ¢
® GAZPRU 22 (CHF)
® RURAIL 23 (CHF)
T T T T T
2.0 3.0 4.0 5.0 6.0

[iopauuns, net

www.finam.ru | * 1 9 4 5

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

RURAIL 31 (GBP)

%
%

MDOUHaMm

%
2%,
%



Toprosblii Ko
00 Mranun

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)

IMUTEHT

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

HP)KHH

BTB

www.finam.ru | * 1 9 4 5

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

Panr Boimiar
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Panr Bbimjiat

Cr.HeobecT.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cyb6opz.
Cr.HeobecT.
Obecr.
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XS1648266788
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ApucrakecsiH Muxaunji, pyKoBOAUTE/ b
HHBCCTI/IILI/IOHH})Ie C'rpa'rerym 1 MOJICJIbHBIC IIOpT(pCJII/I

Maabix HaTaubs, pykoBoauTe/b
PriHok akiuii, CeKTop 371eKTPOIHEPreTHKH

Jeaunpbin Jleonua, pykoBoaureab HanpapJenus PO
TMT cexrop

Hoaonos Uropw, 3aMecTuTe/Ib PyKOBOAMTEIS
®unancosslil cextop, TMT cexrop

KanaueB Anekceld, crapiuii aHaJIUTHK
ChIpbeBOI CEKTOp

Kaydman Cepreii, aHaTUTHK
HedreraszoBblii ceKTop 1 BO30OHOBIISIEMAast SHEPIeTHKA

KoBanes Anexcanap, aHaJIUTUK
CeKTOop 2JIEKTPOIHEPTETUKH, 3[PABOOXPAHEHHE

[TsipbeBa Hatanus, muaqmnii aHaIuTUK
TIpoMBIIIIICHHBIH CEKTOP

[ITamiykoB ApTeMuii, aHaIUTHK
TTorpeOuTtenbckuii cekTop, 3ApaBOOXpaHEHHE

Bbenenbkas Ojibra, pykoBoauTe b
MakposkoHnomuka, Ctpateruu

3aifiieBa AHHA, CTAPUINH aHATUTUK
BaJIK)THHe u TOBapHHe phIHKl/I

KoBaneB Ajiekceii, aHaTUTHK
J1oaroBoil peIHOK

MacnoB Anzapeit, Miaaui aHaJIUTHK

BamotHbIe n TOBApPHBIC PBIHKHU

CepeOpennnxoB JIMuTpuii, pykoBoauTe/b

rOp‘lﬂKOB AneKcaHﬂp, PYKOBOAUTEIb HANIPABJICHUSA

Komor Biaaumup, noprdensHbIii MeHemKep

JIunckuit Makcum, nopTdeabHbIil MeHepKep

Bpokepckie 1 KOHCYIbTalMOHHbIe yeiayru okaseiBaeT AO «DMHAM». 127006, r. Mocksa, niep. Hacracbutckwii, 1. 7, ¢rp. 2, koMH. 33. Bonee noapobuyo nxpopmanuio 0o

yeayrax 'K « DUHAM» Ha poccuiickoM M MEKyHapOAHBIX PBIHKAX BBl MOJKETE TOJTY4NTh Ha caiite Finam.ru nim y cBoero mMeHemkepa.

Hacrosiuuit MaTepHan n copeprKaliiecs B HeM CBeJeHHs moaroTosieHsl crneruamictamu I'K «@MHAM», HOCAT MCKIIOUYUTEIBHO HH)OPMATUBHBIA XapakTep H HE MOTYT
paCCMa'['pl/Ilial'l)C}{ HHU KaK [lpVI[J]a[[IClIVlC HUIIH llOGy}K;’lCIIMC caeiarb Od)Cp'I'y, HH KaK leOCl)6a Ky][l/['l'b HJIn leO,‘la’]'l) L[ICHHBbIC 6)’]\'1{11'14//[py1'l/lc q)M[la[lCOBbIC ]/I[lC'I'pyMCHl'bI. JIVI6O
OCyII[CC'['Bl/I'['l) KaKle'J]V[()O HHBEC l'l’Il[l/IOHHle JECATCIIBHOCTD. an/lC'laBJ]C[llla}[ l/l[l(bOpMﬂ[lV{}l IOAIroToBJICHA HA OCHOBE MCTOYHHKOB, KO'I'OprC, 110 MHCHHIO {lli']'OpOB JAaHHOI'O

AHAJIMTUYCCKOTO 0630[)21, SIBJIIFOTCST HAZIE)KHBIMH, HO IIPU 3TOM OTPAKa€T UCKIOYUTEIbHO MHECHHE aBTOPOB OTHOCUTEIIPHO aHATN3UPYEMBIX 00BEKTOB. HCCMOTDH Ha TO, 4TO
HACTOSIIUI 06’50[) OBLI COCTABIICH C MAKCMMAJILHO BO3MOXKHOM THIATEJIbHOCTHIO, HA €r0 aBTOPbI, HU I'K « ®DUHAM» He 3asBIISIOT U HE rapaHTUpyrOT HU MIPAMO, HA KOCBEHHO
€ro TOYHOCTH MW IIOJTHOTY. _ﬂlOGa}l l/III(bOpMal[I/[}{ u JlI061)lC CYXXKIAC€HHWsA, NPUBCIACHHBIC B JaHHOM MaTepualic, ABJIAIOTCA CYXKJACHHEM Ha MOMCHT IIy6JIl/IKal[HH HacCTosAIICIro

AHAJIMTUYCCKOT'O 06'30pﬂ A MOryT 6l)l']'l) HU3MCHCHBI 6C'3 NPpEaYNPEKIACHNUS. Hu I'K ((CDI/IHAM)),, HHU €T0 COTPYAHHUKH HE HECYT OTBETCTBEHHOCTH 3a Kal(l’IC'JIl/I6O OTEpH,

BO3HHUKIIME B PE3YJIBTATE HCIIOIb30BAHUS HACTOSLICTO MaTepuana 1160 B KaKou-1mubo ,'lpyl"()ﬁ CBsI3U C HHUM. KOHI/IPOB'CIHMC, BOCIIPOU3BO/ICTBO u/nm pacripocTpaH€HUE
HaCTOAIICTI0 MaTepraia, YaCTUIHO UIIK ITOJIHOCTBIO, 6C'3 IMUCBEMEHHOT'O pa3peIICHNsA I'K « DUHAM» KaTETOPUYECCKH 3aIlpeIICHO.
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