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[BmxXKeHne nHOekca HOMMHMPOBAHHOIO B Aonnapax gonra EM k cBOMM ypoBHSM, KOTOpble
OTMeYanuncb HakaHyHe Hadana naHgeMmun (CM. rpaduk HWXe), BbIrMgauT BrOSHE JIOMUYHbLIM,
NpUHNMAas BO BHUMaHME KapTUHY Ha pbiHKE ©a30BOro akTuea, rge pocT JOXOAHOCTU cpenHe- n
ponrocpoyHbix US Treasuries He cbaenseT Temn. Poccunckme ganbHue Bbinycku npnbasnnu B
aoxoaHocTu okono 10 6. n. No utoram nepeown Hedenu mapTa.

Bloomberg Barclays EM USD Aggregate Total Return
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MHBecTOpbl aKkTMBHO BbIBOAAT cpeactBa M3  KpynHenwmx ETF, OpWEHTMpPOBaHHbLIX Ha
HOMWHMPOBaHHbIE B TBEPAbIX BantoTax obnvrauumn passmBatoLLmxca cTpaH. M3 kpynHenwero ns
doHgoB (EMB US) ¢ Havana 2021 r. yxe BbiBegeH $1 mnpa.

KpynHeuwmue ETF, cneymnannsumpyrowme Ha hard
currency o6auraumnax EM

400

200

200 EMB IEMB EMBE PCY VWOB

S400
-600
-800

-1000

-1200

Mpownaa HegenAa C Havanaroga

S
&
&

www.finam.ru | * 1 9 4 5

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

%
%

MDOUHaMm

2
2,
%



Ha poccuiickom pblHKE CaMble fanbHUE BbiNyCKM MPOAOIPKAOT HAaXOAMTbCS MOL OCHOBHBLIM
yoapom. B Lenom pbIHOK NMoka OepXWUTCA 3a CYET AarnbHENLero CxaTusi KpeauTHbIX CNpeaos
(cMm. rpadmk HKE), HO 3TOT Npouecc ABHO HEOECKOHEYEH — paHO UMK NO34HO POCT AOXO4HOCTH
6as3oBoro aktMBa GygeT HaNpPsAMY TPaHCNIMPOBATLCA B AOXOAHOCTH Bymar.

UHpekc poccuiickoro pbiHka eBpoo6nurauuim total return,
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U3m.
Makcumanb-
LeHbl 3a Tekywas
Bbeinyck - Has ueHa 3a
nepwoa, ueHa, % 12M. %
n.n. 0o
RUALRU 5 1/8
02/02/22 0.4 101.6 102.5
CHEPRU 4 1/2

09/19/24 0.3 104.4 104.5
RURAIL 0.84

03/12/26 0.3 100.2 100.2
IMHRUS 5.9

09/23/25 0.3 107.4 108.1
RURAIL 8.8

10/04/25 0.2 109.0 113.2

CTpyKTypa AOXOAHOCTU POCCUNCKUX [ONAPOBbIX
eBpobOHAO0B 1-ro 3wenoHa (cpeaHssa aopauvs 6 ner)
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B KpeauTtHbin cnpes, [ox-cTb 6a30BOro akTMBa
U3m.
MuHumanb-
B LeHbl 3a Tekywasn
bINYCK e T T HasA LeHa 3a
ity ’ 12M, %
n. n.
RUSSIA 5 7/8
09/16/43 -1.8 129.4 110.6
RUSSIA 5 1/4
06/23/47 -1.8 122.7 101.4
GAZPRU 8 5/8
04/28/34 -15 145.4 125.7
RUSSIA 5 5/8
04/04/42 -1.3 124.4 107.4
RURAIL 7.487
03/25/31 -1.1 134.7 123.8

Kak kasanocb, yxe ombiepaHHbIU CaHKUUOHHbLIU ¢hakmop 6 OMHOWeHUU POCCUlCKUX
60HOO8 cCcHOBa 6epHyJsicss Ha MnoeecmKy OHSI @ KOHUue npowsol Hedesnu. Xoms
eeposimHOCMb 88e0eHUsI aMepUKaHCKUX CaHKUuUlU Ha eMOpPUYHbIU ceaMeHm pocculicKux
cyeepeHHbIx eepoobiuzayuli npedcmaessisiemcsi HeebICOKOU — OHa 8ce )Ke He Hysleaas.
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Hwke npvBedeHbl Hauboree WHTEPECHble, Ha Haw B3rNs4, TeKyluMe WOeu B POCCUMINCKOM
cerMeHTe eBpoobnurauuii C TOYKN 3peHNsI COYETaHUS pUCKa N IOXOAHOCTW.
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CygepeHHbIl ceameHm
BBB- 168,3 55

Kopomkasi dropayusi

B (Fitch) 103,1 0,9
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BBB- 101,7 4,2
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RUSSIA 28

XapakTepusysicb MUHMMarbHbIM YPOBHEM HOMMHana cpegu espoobnuraumi MuHdpuHa ($10
Tbic. npotuB $200 TbIiC. Yy Apyrux Oymar), AaHHbIn €BpOOOHA SABMSETCS 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 HOBLlIE OONNapoBLie €BpOOOHAbI, YTO co3daeT gedmumt Oymar ¢
POCCUNCKMM CyBEPEHHLIM PUCKOM NO Mepe norawleHusi BbinyckoB. OTMETUMM, 4YTO [AaHHbIN
BbINyCK, Gnarogaps CBOEN OYeHb BbICOKOM CTaBke KynoHa (12,75% ropoBbix), npegnaraeT
WHTEPECHBIN YPOBEHb TEKyLLEN AOXOAHOCTU - OTHOLIEHME KYMOHHbIX BbINAAT, OXKMAAKLMXCS 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 Anbcpa-6aHka c KynoHom 8,0% B CBA3M C TeM, YTO BnvKanwmm Konn no aton ymare
(no HomwuHany) 3annaHupoBaH Ha 3 deBpana 6Oygywero roga. 3710 6ygeT nepsBow
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 aton cBasu
Mbl CYMTAEM, YTO LIAHC peanu3aumy NepBOro e KOmnm-onumoHa 3MUTEHTOM BeCbMa BEIVK.
OTmeTuMm, YTO AOXOAHOCTL K KONy B peBpane cnegytowero roga cocrasnset 4,5%. B cnyyae
Hepeanu3auun konna gepxatenu gaHHonm Gymarm 6yayT npemMmpoBaHbl BbICOKOW CTaBKOW
KyrnoHa.

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 pasmelleH B ceHTAOpe npowroro roga — B Mepuoa, 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
nMeeT NUCTUHr Ha Mocbupxe, B TO Bpems kak obpalleHne Ha OpraHn3OBaHHOM pPbIHKE gaeT
BO3MOXHOCTb AepXaTendm Mnofy4ynuTb HanoroBbli BbiMET (HANOMHMM, 4YTO KPOME KyrnoHa
Hanorom Mo KopnopaTtMBHbIM W OGaHKOBCKUM eBpoobnuraumsam obnaraetcs v BanoTHasa
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B noptdene 6onee Tpex net MHBeECToOp UMmeeT
npaBo NoAaTb Ha HaNOroBbIN BblYET B padMepe 40 3 MIH py6. B rog 3a Kaxablvi NOSHbIA roA no
ncteyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
onuMoH. [aHHbIA TUN Kofna Mno3BONSAeT 3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HACTyMNieHus
CpoKa noralleHusi, BbINfaTtMB 3a 3TO AepXaTento OonpedeNieHHYK KOMMEHcauumo, 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 eBpoboHd 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 «beccpoudHbie» Oymarn poccumcknx 6aHkoB. B Tekywlen peanbHOCTU HU3KMX
MPOLEHTHbIX CTaBOK KYMOHbl MO AaHHbIM Oymaram (8-9%) BbIrMSASaT  HacTOSALWMM
aHaxXpOHW3MOM, M Mbl fofiaraem, 4YTo, Kak MUHUMYM, HEKOTOPble U3 3AMUTEHTOB NPeanoyTyT
3aMeHUTb umerolmnecs espoboHabl Ha bonee gelleBble AnNa 06CNyXMBaHWUSA BbINyCKU, OTO3BaB
X Mo nNepBoMy e Konm-onuuoHy. OTMEeTMM, YTO B Crnyyae HeoT3blBa MO KoMy gepxartenb
Bymarn npemmpyeTcsa BbICOKOM TEKyLLEeW AOXOAHOCTbIO (MO 3TOMy nokasaTtento 6eccpoudHbie
Bymarn asnsawTcs 6e3ycnoBHbIMU nNuaepamu B €BpobOHAOBOM cermeHTe). 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 4OX0AHOCTb 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 ABMNsieTCA BbIOOP B KavyecTBe OOBLEKTOB ANSA MHBECTMpOBaHWS Tex Gymar, 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. OTmeTum ero
CpaBHUTENBbHO HEeBbICOKUN KynoH (1,125%), 4TO ONATb-Takm BaXHO C TOYKM 3pEHMSI BOMPOCOB
Hanoroo6noXxeHus.

VEBBNK 23 (EUR)

B oTnnume oT HOMMHMPOBAaHHLIX B Jonnapax eBpoobnurauui, 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 MMHUMarnbHYH NOTHOCTL B pa3mepe 1 Gymara (1 Tbic. €BpO).

RURAIL 27 (EUR)

Kak n gpyrne espoboHabl B eAnHON eBponenckon sanioTe, Bbinyck «PXO» ¢ noraweHnem B
2027 r. Nnoka He JOCTUr CBOMX LIEHOBbLIX YPOBHEW, OTMeYaBLUMXCA B KaHyH naHgemun. Mol
CBsI3blBAEM MEPCNEKTUBbI €r0 BOCCTAHOBIIEHUS MPEXOAe 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 pbliHKA
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 CHWXKEHMsS1 [OCTaTOMHOCTU kanuTana 6aHka, BEeYHbIN
BbINyck «[@3npoma» He NoABepXXeH Takomy pucky. [paBaa, SMUTEHT MO CBOEMY YCMOTPEHMIO
MOXeT He BbINNaTUTb KyMOoH (4YTO He MoBrevyeT ero TexgedonTa), O4HAKo, HEeBbIMNaYeHHble
KynoHbl OyayT KkanuTanuavpoBaHbl. Mbl XOeM [OanbHEeMWero CyXXeHUst Npemur K pPbIHKY
POCCUICKMX eBPOBLIX Bymar JaHHOro Bbinycka B NEPCnekTUBeE.

ALFARU 25 (py6.)

CekTop HOMWHMPOBaHHLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
WHBECTOPOB, YTO 06YCMNOBMEHO BHEOMPXKEBBIM XapakTepoM TOProB AaHHbIMU UHCTPYMEHTaMu,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fioToM (10 mnH py6.). Mexay Tem, aropauus
POCCUMNCKOrO BHYTPEHHEro pybreBoro KoprnopaTtMBHOIO OOMMrauMOHHOrO pbiHKA HeBenuvka
(veHee 3 neT), B 4aCTHOCTM, M3-3a TOrO, YTO MO MHOMMM [axe ANMHHbIM Oymaram
NpeaycMOTpPeHbl MyT-ONUUOHbI. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpxKeBOW
NUKBMOHOCTN GonblUMHCTBA PYyOGNeBbIX AONTOBbIX OOHOOB, pPa3MELLEHHbIX Ha JloKarbHOM
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 nepecmMoTpa YPOBHSA KyNoHa, Ha Haw B3rnsd, 3acnyxusaeT BHUMaHudA. Cendac
no gaHHoW Bymare MOXHO 3admKcuMpoBaTb OXOAHOCTb 6,6%. MN3-3a TOro, YTo AaHHbIN BbIMyCK
pasMmeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KymnoH Mo HeEMYy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PaKTOPOB
NOBbLILLIEHNSA CPaBHUTENbHOM MpUBNEKaTenbHOCTN pybneBbix eBpo6OHA0B SABMSETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHUM KynoHHoro goxoga no O®3 n nokanbHbIM pybneBbIM
KoprnopaTtuBHbIM obnuraumnsam, BbinyweHHbiM B 2017-2019 rr. Takum obpa3om, COOTHOLUEHME
«HU3KMIA KyMNOH/BbICOKas OOXOAHOCTLY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHvem B
2025 r., Ha Haw B3rnaa, BbIMMSAANUT UHTEPECHO.
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OMUTEHT PaHr Bbinnar ISIN LieHa norawueHuo(o KynoH, %
obnuraumm o
cepTe), %
Russia-22 P® Ct.Heobecn. XS0767472458 103.8 0.9 4.5
Russia-23 Po® Ct.Heobecn. XS0971721450 109.9 0.9 4.875
Russia-26 P® CT.Heobecn. RUOOOAOJWHA4 114.1 1.9 4.75
Russia-27 P® CT.Heobecn. RUOOOAQJXTS9 112.0 2.2 4.25
Russia-28 P® CT.Heobecn. XS0088543193 168.2 2.5 12.75
Russia-29 Po Ct.Heobecn. RUOOOAOZYYN4 112.0 2.7 4.375
Russia-30 Po® Ct.Heobecn. XS0114288789 115.0 1.6 7.5
Russia-35 P® Ct.Heobecn. RUOOOA1006S9 117.5 3.5 5.1
Russia-42 Po® Ct.Heobecn. XS0767473852 1245 3.9 5.625
Russia-43 Po® Ct.Heobecn. XS0971721963 129.4 3.9 5.875
Russia-47 P® CT.Heobecn. RUOOOA0JXU14 122.7 3.9 5.25
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4.5

® GAZPRU 37

4.0

3.5

3.0

2.5

® GAZPRU 28

GAZPRU 27

%

GMKNRM 24 .

2.0 GMKNRM™23

1.5 A

CHMFRU 24 8 3/ PHORRU 25
SIBNEF 23

GMK

CHMFRUWRURAIL 22
PHORRU 21 4 )

0.5 /

0.0 T

0.0 2.0
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(EecrnatHo no P® ang aboHeHTos «Mera®cH»
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6.0

3
«,
%

12.0

MDOUHaMm



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

108.0
102.9
101.4
107.2
104.2
105.4
105.3
112.9
112.4
101.3
112.3
97.9
99.1
145.4
135.3
108.0
102.1

104.0
104.0
101.6
107.1
106.8
112.7
105.6
108.0

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.7
2.6
0.8
1.3
1.9
1.1
1.0
2.4
2.7
2.8
3.0
3.3
3.4
4.1
4.3
1.5
13
1.9
21
21
0.9
1.3
2.3
3.2
1.6

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

106.3
107.2
112.4
105.7
102.0
104.1
103.8
102.8
104.9
108.3
104.3
111.3
106.1
103.0

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
1.7 4.5
1.9 4
2.2 4.7
1.1 4.422
0.9 3.95
1.7 3.949
2.0 3.05
1.4 4.199
1.0 57
15 4.375
15 4.375
1.7 6
1.7 4.125
2.2 2.95

&
&7 OUHaM

8

2,
%



9.0

8.0

7.0

6.0

%

5.0

® POGLN 22

IMHRUS 25

4.0

3.0

RUALRU 23 ®
® RUALRU 23N

DMEAR 21 ®

® DMEAR 23

* oGk 22

GTLKOA 25
.

® CHEPRU 24

® SHARLIZ3
GLPRLI 22 .

L] \

EUCHE
VIP 24
°

N 24vRAz 24

GTLKOA 24
. ® URKARM 24

°
® NORDLI ZXIP 25

® METINR 24 S

2.0

e ® MOBTEL 23 .
w2

® PGILLN 22
EVRAZ 22 ®

1.0
GTLKOA 21°
EUCHEM 21

VIP 22

0.0
0.0

www.finam.ru | *
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0.5

, «brnaiity, MTC n Te
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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
I'pynna DME
I'pynma DME
I'pynna DME
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«KOKC»
«MerTanouHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomroc»

«ITomrocy

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

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.

Cr.Heobecrr.

ISIN

X§1596115409

XS2230649225

X52010044548

X§1516324321

XS1772800204

XS§2278534099

XS1632225154

XS1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS$1603335610

XS0921331509

XS2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

103.6
105.6
104.4
101.6
103.2
103.0
101.0
109.8
104.8
106.8
108.8
99.2

104.2
110.6
101.8
107.4
110.3
107.1
104.2
104.1
107.4
108.3
107.2
106.2
103.4
106.3
107.8

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
3.0 6.5
4.8 6
3.1 4.5
3.5 5.875
3.3 5.075
4.8 5.35
0.9 3.95
2.1 5.5
1.3 6.75
1.9 5.375
2.3 5.25
8.0 7.75
2.0 6.872
2.2 6.5
0.8 5.95
2.7 5.125
3.2 5.95
3.4 4.949
3.8 4.65
4.1 4.8
4.1 59
2.1 4.85
1.7 5
2.3 4.125
1.4 4.699
1.9 5.25
1.9 4.7

&

&7 OUHam



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
«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)

PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

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

LleHa

104.5
101.6
103.1
102.2
106.7
102.4
104.2
106.5

109.6
108.3
107.9
105.8

22,
o, '0
%

[oxoaHOCTb K

norawenmo VIO
(ocbepTe), %
438 8.125
3.3 5.125
3.8 5.3
3.6 4.85
2.3 5.375
3.8 4.3
2.8 4
0.8 7.504
3
2.6 (2) 7.25
1.6 5.95
2.4 (2.2) 4.95
2.5 (2.4) 4
8
* OUHaMm



6.0

50 ® VIB 35
4.0
%
3.0 f
VEBBNK 25
.
SBERRU 237
2.0 .

EURDEY 29BERRU 22N VEBBNK 2

VEBBNK 22
SBERRU 22

Lo /
L]

0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[ropauna, net
ToproBbi Ko, T IS
P A OMUTEHT PaHr Beinnat ISIN LleHa noraweHuro KynoH, %
o6nuraummn ;
(odepTe), %
ALFARU 21 Anbda-6aHk Cr.Heobec. XS0620695204 101.0 0.7 7.75
EURDEYV 22 EABP Cr.Heobecr. XS0831571434 104.8 1.6 4.767
SBERRU 21 Coepbank Cr.Heobec. XS0638572973 101.4 0.5 5717
SBERRU 22 Coepbank Cr.Heobec. XS0743596040 104.6 1.0 6.125
SBERRU 22N* Coepbank Cyb6opa. XS0848530977 105.2 1.9 5.125
SBERRU 23" Coepbank Cyb6opa. XS0935311240 106.8 2.1 5.25
VEBBNK 22 BOB.P® Cr.Heobecr. XS0800817073 105.8 1.6 6.025
VEBBNK 23 BOB.PO Cr.HeobecT. XS0993162683 110.6 1.9 5.942
VEBBNK 25 BDB.P® Cr.Heobecr. XS0559915961 119.2 2.4 6.8
VTB 35 BTb Cr.Heobect. XS0223715920 111.1 5.1 6.25
www.finam.ru | * 1 9 4 5 %,
St %, * (OUHaM

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

® CRBKMO 277
SOVCOM 30
6.0 ®
ALFARU 307
L]
%
4.0 ® CRBKMO 25
° ® CRBKMO 24
AKBARS 227 e
RSHB 23 ® SOVCOM 25
VTB 224 .
CRBKMO 23
® CRBKMO 21 /
2.0
0.0 T T T T T T T T T "
0.0 0.5 1.0 1.5 20 [opadds, ner 3.0 35 4.0 4.5 5.0
ToproBbIn Kog [oxoaHoCTb K ,
A OMUTEHT PaHr Beinnar ISIN LieHa rnoraiieHuo KynoH, %
(ocbepTe), %
AKBARS 22 «AK BAPC» OGecried. XS0805131439 105.6 3.7 8
ALFARU 30" Anbda-6aHK Cyb6opz. X§2063279959 104.3 5 (4_8) 5.95
CRBKMO 21 Rl I XS1510534677 102.3 2.3 5.875
MocKBBDY
CRBKMO 23 e e e XS1759801720 105.1 2.8 5.55
MocKBBDY
CRBKMO 24 e e I X$1964558339 110.6 3.7 7.121
MOCKBBI»
CRBKMO 25 e I XS2099763075 102.6 4.0 4.7
MockBBD»
CRBKMO 27/\ «erHHTHIﬂ" 6aHK Cy60pﬂ X51589106910 101.0 6.4 (6.8) 7.5
MoCKBBDY
RSHB 23" Poccenpxo30ank Cyb6opz. XS0979891925 112.9 3.3 85
SOVCOM 25 CoOBKOMOAHK Cr.Heobecr. XS§2291914971 100.9 3.2 3.4
SOVCOM 30" CoBkoMOaHK Cybopz. XS2010043656 107.9 5.8 8
VTB 22* BTb Cyb6opx. XS0842078536 106.9 2.6 6.95
fi ¢
WWWw.TInam.ru * 1 4 >
, | i B &, ° (DUHaAM

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)
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XKB
L]
8.0
L]
CKBb
6.0
TuHbKO O
L]
% * Anbda-baHk'
Anbda-baHk ©
L]
4.0 BTG ® lasnpom
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 3.5 4.0 4.5 5.0

[Oiopaumsa, net

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

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece
BTB

Taznpom

MKB

CKb

Tunbkodd

XKb

Komnosu

THbIA
PEATUHT

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnar

M.
cyoopa.

cyoopa.

Cy6opa.

Cy6opa.
Cy6op.

M.
cyoopa.

M.
cybopz.

M.
cybopz.

Mo
cybop.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

X$1601094755

X$2113968148

XS1631338495

XS2075963293

Kynom,
%

8.000

6.950

10.000

9.500

4.599

8.875

7.750

9.250

8.800

LleHa

103.1

103.9

33.0

108.6
102.1

99.6

102.9

105.3

101.6

Tekywas
noxopn-
HOCTb, %

7.8

6.7

30.3

8.8

45

8.9

7.5

8.8

8.7

[OoxoaHo-

Oata 6nux. CTb K
Konna 6nuxaniue-
my konny, %
2/3/2022 =
4/30/2023 50
12/6/2022 4.3
1/26/2026 4.1
11/10/2022 e
5/6/2025 69
9/15/2022 56
2/7/2025 5
&
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

CHMFRU 0
1/2 04/29/21

OZON 1 7/8
02/24/26

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

X§2126193379

XS52239639433

XS$1566998297

XS1843433555

XS$1403868398

XS52304902443

22,
o, '0
%

Tekywas
LeHa
akuuu, $

63.370

25.150

17.810

0.264

17.810

54.000

MDOUHaMm



4.0

12.0

35
® GAZP PERP
® CRBKMO 26
3.0 ® CRBKMO 24
2.5
20 ABHFIN-23 O RUSSIASZ
L]
0/ L]
% GAZPRU 27
GAZP.RU.ZSGAZPRU $5:GAZPRU 26
® RURAIL 28 RUSSIA 27
Lo o GazpRU"245AZPRU 24'
’ * VEBBN 23 RUSSIA 25
°
GAZPRU 23'
0.5
® RURAL 23
L]
0,0RURAL 21 . . r T T !
0/0 2.0 4.0 6.0 8.0 10.0
-05
-10
[iopauus, net
S
- &
www.finam.ru | %1 9 4 5 &.° OUHam

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

AMuUTeHT

ABH Financial
MKB
MKB

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

BOb.PO

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

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

XS0919581982

XS1041815116

XS1843437036

RUOOOAO0ZZVEG

RUO00A102CK5

RUO00A102CL3

XS0893212398

LleHa

101.8
106.0
99.5
102.2
106.1
105.3
104.1
112.1
106.3
105.3
99.6
100.6
108.5
105.7
109.9
99.6
98.6
106.1

[JoxoaHoCTb K
noraiieHuro
(odepTe), %

1.9
3.0
3.2
3.4
0.8
1.1
11
1.3
14
1.4
1.6
0.2
0.3
1.2
0.7
1.2
2.0
0.9

S
&
&

2,
%

8

2,
%

KynoH, %

2.7
5.15
3.1
3.897
3.125
2.949
2.25
4.364
2.95
2.5
15
3.3744
4.6
2.2
2.875
1.125
1.85
4.032

MDOUHaMm



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)

GAZPRU 24 (GBP)
[ )

ABHFIN 22

[ )
GAZPRU 23 (CHF)
® GAZPRU 22 (CHF)

RURAIL 26 (CHF)
L ]

® RURAIL 23 (CHF)

GAZPRU 21 (CHF)

URAIL 2T (CHF—* T T

1.0 2.0 3.0

www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO ang aboHeHToa «Mera®ol

vnaviHy, MTC 1 Tele2)
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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

Aunbda-bank

"Ta3mpom"

"Ta3npom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

HP)KHH

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.

BantoTta

[Iseiim.
¢bpank

[Iseiim.
(bpask

[Iseiin.
(pank

[IBeiirr.
(bpank

Bpur.
¢dyHT

IOanp

[Iseiin.
(paHk

[IBetir.
(bpaHK

Bpur.
¢dyHT

IIBetir.
(bpank

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

XS51912655054

CHO0379268748

CHO0522690715

XS0609017917

CHO0248531110

LleHa

102.5

101.8

102.2

101.1

107.2

101.5
104.3

100.2

134.7

105.4

2,
%

8

&

2,
%

Hoxoa-

HOCTb K
noratu- KynoH, %
eHU1I0
(odbepre),
%
1.3 2.875
0.3 2.75
0.6 2.25
0.9 1.45
1.8 4.25
4.0 6.125
0.4 2.1
0.8 0.84
3.4 7.487
2.5 4.0725
DOUHaM



7.0

ALFARU 25
. e VIP 25N
o

6.5
VIP 25
® RURAIL 25 ® RURAIL 26
RURAIL 24
HYDRKM
6.0
® RURAIL 23
9 OIMAB 22
% AB2
ALFARU 22
5.5
°
ALFARU 2 HYDRRM 22N
® RURAIL 24
5.0 HYBRRM22
ALFARU 21
.
4.5
4.0 : . . | | |
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Owopauwua, net
— Kpueaa 093
fi | r
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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

Aunbpa-bank
Anbda-bank
Aunbpa-bank
Anbda-bank
MKB
"Pycl'uapo"
"Pycl'uapo"
"Pycl'uapo"
OTKpbITHE
Ny
"PKIT"
DA
"PIKIT"
"PACIT"
Veon

Veon
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrr.

Cyb6opz.

Cr.Heobecrl.

Obecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

ISIN

XS1648266788

XS1567117566

XS51946883342

XS$2107554896

XS$1143363940

XS$1912654677

XS1691350455

XS2082937967

XS0795156719

XS$1502188375

XS1574787294

XS1701384494

XS1843442465

XS1843431690

XS2184900186

XS2226716392

LleHa

101.3
103.4
104.8
100.3
121.0
103.2
103.8
101.8
104.3
108.0
109.8
105.6
108.9
105.4
98.7
99.3

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %

5.13 8.90
5.45 9.25
5.75 9.35
6.58 6.75
10.14 16.50
5.24 8.98
551 8.13
6.22 6.80
5.72 9.00
5.82 9.20
5.40 8.99
6.15 7.90
6.51 8.80
6.50 7.68
6.64 6.30
6.67 6.50
&

* OUHam



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/apyrve (UHaAHCOBbIE WHCTPYMEHTbI, NMMOO OCYLLEeCTBUTb KaKyl-nMMbO WMHBECTULIMOHHYIO
aesAtenbHocTb. [peactaBneHHas MHOPMaUns MOAroToBrieHa Ha OCHOBE MCTOYHMKOB, KOTOpblE, MO MHEHWI0O aBTOPOB [AHHOro
aHanuTuyeckoro ob3opa, SBNATCA HaAeXHbIMW, HO MPU 3TOM OTpaxXaeT WCKMIYUTENbHO MHEHME aBTOPOB OTHOCUTENbHO
aHanuanpyembix 06bEKTOB. HecMOTps Ha To, YTO HacTosWMIA 0630p Bbln COCTaBMNEH C MakCMManbHO BO3MOXHOW TLLATENbHOCTbIO,
Hy ero aBTopbl, HU K «DVIHAM» He 3asBnsOT U HE rapaHTUPYIOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb W MOMHOTY. Jltobas
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
HeCcyT OTBETCTBEHHOCTM 3a Kakue-nubo noTepu, BO3HMKLIME B pe3ynbTaTe UCMOoSb30BaHUs HAcTOsILLEro matepuana nmbo B Kakow-
nmbo apyroi cBs3u ¢ HWM. KonupoBaHue, BOCMPOM3BOACTBO W/UMM pacnpocTpaHEeHUEe HaCTOSILLEro Matepuana, YacTUYHO Unu
nonHocTblo, 6e3 nucbMeHHoro paspeluerus 'K « DUHAM» kaTeropnyeckn sanpeLleHo.
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