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[l0BOSIbHO HEMNM0X0o CKNaablBaBLIAACH A9 POCCUNCKMNX eBpOGOHﬂ,OB npowsiaa Heaens
nosyuymna B NATHMLY CMas3aHHOE OKOH4YaHuMe Ha (pPOoHe BepHYBLUENCH K YPOBHSM

Hayana ddeBpans CyBEpPEHHOW POCCUNCKOM PUCK-TIPEMUMN.

B Mupe w™Mexay Tem

NPOAOJIKAKTCS pacnpogaxu obnuraumi Ha oHe pacTywmx goxoaHocten UST: Tak,

AOXOAHOCTb AECATUNIETKN nMepewardyia OTMETKY

Habnoganocb B aBrycte 2019 r.

AvnHaMuka ooxoaHocTn 10-neTHux
AONINapoBbiX eBPO60HAO0B 3a NPOLIYIO
Hepento (6asncHble NYHKTbI)

2%, 4TO B nNocnegHun pas

UHaexkc ponnaposoro gosara EM (Bloomberg
Barclays EM USD Aggregate Total Return Index)
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Russia 29 (4.1%) _
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Uam. Makcuman
Tekywa
LeHbl 3a b-Hasi
Bbinyck A1 LeHa,
nepwoa, % Ll€Ha 3a
n. n. 12M, %
HCFBRU 8.8
e 2.3 99.5 103.7
GTLKOA 4.8
02/26/28 1.3 91.1 106.8
ALFARU 6.95
BERD 1.2 100.4 105.2
ALFARU 5.95
04/15/30 1.2 98.5 106.2
CRBKMO 8
7/8 PERP 1.2 92.5 104.2
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MuHumanb
Bbinyck QELIVER) [ TCLSREY. -Has LueHa
0,
nepvoa, ueHa, % 3a 12M, %
n. n.
RUSSIA 5 1/4
06/23/47 -3.8 106.9 106.9
RUSSIA 5 7/8
09/16/43 -3.3 116.8 115.7
RUSSIA 5 5/8
04/04/42 -2.7 112.4 109.7
RUSSIA 5.1
03/28/35 -2.5 105.6 104.9
GAZPRU 8
5/8 04/28/34 -1.3 130.3 129.6

KapTnHa B cekTope oOcCTaeTcs BOJ/1aTU/IbHOM: BCero 3a O[WMH A[E€Hb LEHbl
POCCHMICKNX €BPO60HAOB OTKAaTWM/INCb K CBOMM MMHMMyMaM. Pa3psigka B

obsractn reonosIMTUKN HECOMHEHHO npuBeger K paijium,

NMPOrHo3bl 34€eCb AaBaTb CJ/I0>HO.
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Huxe npuBeneHsbl

SMUTEHT

MunHduH PO

«HopHUKenb»

MKB

Mpynna MNK

MuHdbuH PO

«PXO»

«lasnpom»

Toprosbii
Koa
o6auraumm

RUSSIA 28

GMKNRM
25

CRBKMO
25

PIKCOR 26

RUSSIA 27

RURAIL 27

GAZPRU
perp
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BanioTta

CyBepeHHbIvi cermeHT (USD)

Honn.

donn.

Hdonn.

donn.

EBpo

EBpo

EBpo

Hanbonee MHTEPECHbIE,
POCCUMNCKOM CerMeHTe eBpoo6nmrau,m7| C TOYKWM 3peEHUNA COYETaHUA PUCKa U
AOOXOAHOCTH.

LleHa
, %

148,
2

Aropauus,
ner

4,9

Kopniopatsi (USD)

95,0

92,8

95,5

3,5

3,0

4,4

Bbiriyckun B eBpo

93,3

95,0

97,7

6,0

5,1

3,8

Ha Hall B3rn4aa,

AoX0AHOCTb K

noraweHuio
(odepTe)

4,1%

4,1%

7,5%

6,7%

2,4%

3,2%

4,6% (call)
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TeKywmne H“UaeEN B

ISIN

X50088543193

X52134628069
X52099763075

X52010026560

RUOO0A102CK5

XS51843437036

X52243636219
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RUSSIA 28

B otnnume oT kKopnopatuBHbiIX 6yMar npu npogaxe (noraweHun) CyBepPEeHHbIX
eBpoobnraunii 4OXo4A B BUAE KYpPCOBOM pa3HUMLbl MONHOCTbIO 0CBO6OXAEH OT ynnaThl
HO®M. WHbIMM cnoBaMM, C TOYKM 3peHust HanoroobnoxeHuss espoobnuraunm
MuHduHa PP BnosHe conoctaBuMbl C MPSAMbIM UHBECTUPOBAHWEM B A0J/1apbl UN
€BpO, Npu TOM, 4YTO AepxaTenb eBpoboHAa MosyyaeT elwe M KynoH. B 3Ton cBasm
OTMETMM YpOBEHb AOXOAHOCTU AAaHHOW 6ymaru (4,1%), 4TO BbIrNSAUT UHTEPECHO B
CpaBHEHMWN CO CTaBKaMu NO A0N1AapPOBbIM Aerno3nTaM B 6baHkax. M3-3a MMHMMANbHOMO
YPOBHS HOMUHana cpeaun espoobnuraumm MmHpunHa ($ 10 Teic. npotne $ 200 TbIC. ¥
apyrmnx éymar), RUSSIA 28 aBnsaetcs caMbiM JIMKBUAHbBIM BbiNyCKOM Ha Mocbupxe B
NMHenke eBpoboHaoB MuHdpuHa PD. N3-3a aMepuKaHCKMX CaHKUMN MuHpuH PO C
2020 r. He pa3MellaeT HOBblE A0M1apoBble eBpoboHAbI, UTO co3aaeT aedpmnunt bymar
C POCCUWNCKUM CYBEPEHHbIM PUCKOM MO Mepe rnoraweHusa BbinyckoB. OTMETUM, 4TO
AaHHbIN BbiNyCcK, 6narogaps cBoer oO4YeHb BbICOKOWM cTaBke KynoHa (12,75%
rogoBblX), npeasiaraeT UHTEepPeCHbIn YpOBeHb TeKyuwen AOXOAHOCTU - OTHOLIeHue
KYMOHHbIX BbINAAT, OXWAAKLWMXCA B TedeHue 6amxkanwmx 12 mecsueB, K TeKylen
PbIHOYHOW LEeHe.

GMKNRM 25

[aHHbIA BbINYCK MMeeT NUCTUHI Ha Mocbupxe, B TO BpeMs Kak obpallieHune Ha
OpraHM30BaHHOM pblHKE JaeT BO3MOXHOCTb JepxatenaMm 6ymaru nonyuduTb
HanoroBbl Bbl4eT (HAMOMHWUM, YTO KpPOME KyrnoHa HasioroM rno KOpnopaTUBHbLIM U
6aHKoBCKMM eBpoobnuraumam obnaraetcs U BanTHas nepeoueHka). [pwu
yaepXaHun ueHHon 6ymarm B noptdene 6onee Tpex Netr MHBECTOP MMeeT MNpaso
noAaTb Ha HANOroBbIN BbIYET B pa3Mepe A0 3 MJIH py6. B ro4 3a Ka)Abl¥ NOAHbIN rog
Nno MUCTe4YyeHun Tpex sieT. TeM He MeHee, Nbrota Ha AO0NrocpovyHoe BnajeHue He
pPacrnpoCTpaHseTCs Ha KYMOHHbIA [0X0A4, MO3TOMY CTOUT OTAaBaTb NpearnodYTeHue
BbIMMYCKaM CO CpaBHWUTESIbHO HEBLICOKMM KYMOHOM, K KOTOPbIM OTHOCUTCS W BbINYCK
«HopHukens» c noraweHnem B 2025 r. (oH pa3smeweH noa 2,55% roaosbix).
OTMeTMM, 4TO NO JAaHHOMY BbINYCKY npeaycMoTpeH makewhole KkKonna-onumoH.
[aHHbIA TUN KOoMMa Mo3BOISIeT 3aeMLMKY OTO3BaTb BbINYCK paHblle HACTymnaeHus
CpoKa noraweHus, BbiNNaTUB 3@ 3TO AepXaTesn onpeaeneHHY KOMMeHcauumio,
KOTOpasi BblpaXaeTcs B BuAEe 3apaHee YCTaHOBMEHHOW NpeMunm B AOXOAHOCTU K
6asoBon bymare (ans ponnapoBbix 6yMar MCNosb3yeTcs CcpaBHUMas MO CpPOKY
noraweHuns UST). Ecnn 661 «HOpHUKeNb» pewmnn cenyac 0To3BaTb AaHHbIM €BpO6oHA
no makewhole konn-onumoHy, To OH Mor 6bl 3TO caenaTtb no ueHe 104,3% ot
HOMWHana.

CRBKMO 25

Cpean 6ymar, no3auums B KOTOPbIX NO3BOAUT 060rHatb MHMASAUMIO, Mbl BblAENSEM
CTapwunii BbiNyCK MOCKOBCKOro kKpeautHoro 6aHka c noraweHumem B 2025 r.
«bonblas Tponka» AepXUT penTuHr BB no aMuTeHTy. [laHHbIN BbINYCK UMEET IMCTUHT
Ha Mocbupxe, n ero gep>xatesnn MMEKT NPaBo Ha NoJslydeHUe HanoroBoro BoiveTa. B
KOHTEKCTe HanoroobnoXeHns OTMETUM U CPaBHUTENbHO HEBbICOKUN (4,7%) KynOH no
6ymare. Bbinyck Topryetcss Ha Mocbupxxe ¢ MMHUManbHbIM 10TOM 1 WTyKa (HOMMHAnN
éymarn $ 1 TbIC.).
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PIKCOR 26

Cpean HepaBHO pa3MelleHHblX byMar, co4yeTaHue pucka M AOXOAHOCTU KOTOPbIX
3aciy>XnBaeT, Ha Haw B3ras4, BHWUMaHUSA, BblAenuMM AebloTHbIA  A0NNAapOBbIN
espoboHa Fpynnbl MUK. 5-netHuin eBpoboHa obbemom $ 525 MnH pa3smeweH 15
HOs6pa 3Toro roga. [JOXOAHOCTb BbiNyCKa Ha YpoOBHe 7% BbIMSAUT O4YeHb
KOHKYPEHTOCNOCO6HO Ha oHe MexayHapoaHbix 6ymar ¢ peiTuHrom ‘BB-.

RUSSIA 27 (EUR)

B ycnoBmsax HU3KUX [OXOAHOCTEM Ba/lOTHaAa rMepeoueHka BecCbMa HeraTMBHO
CKa3blBaeTCA Ha YypoBHe [AOXO0A0OB MWHBECTOPOB B pPOCCUNCKME eBpoobnuraumu.
EcTecTBEHHOM BO3MOXHOCTbIO n3bexaTb 3TOro aBnsieTcs Bbl6op B KauecTBe 06beKToB
AN MHBeCTUpoBaHusA Tex 6yMmar, B OTHOLWEHWUW KOTOPbIX MPUMEHSETCS JSIbrOTHbIN
pexum HanoroobnoxeHunsa — eepoobnuraumin MuHguHa P®. Mbl Nnpeanaraem obpaTtuTb
BHMMaHWE Ha HeaaBHO pas3MelleHHble eBpoBble 6GymarM - B 4acCTHOCTM, Ha
CyBepeHHbIW BbINyCK C noraweHuem B 2027 r. OTMETUM €ro CpaBHUTENbHO
HEBbICOKMN KyMoH (1,125%) - 4TO onATb-TakM npuMeyaTenbHO C TOYKWU 3peHus
Hanoroob6s10XxeHus.

RURAIL 27 (EUR)

[aHHbIh eBpobOHA OTHOCUTCA K YMUC/TY HEMHOIMUX «3eNIeHbIX» POCCUNUCKUX BbIMYCKOB
(cobcTBEHHO, OH CTan nepBon obnuraumen Takoro Tuna, pasMeLlleHHON POCCUNCKOWN
KOMMaHnen Ha BHeWwHeM pblHKe). Cnpoc Ha Takue 6ymarn npeabsBASAlOT Tak
Ha3blBaeMble ESG-doHabl. OTMETUM, YTO AaHHbIN CerMeHT O0bAMrauMoHHOro pblHKa
ABNSAETCA OAHUM U3 CaMbIX BbICTPOPACTYLLNX B MUPE.

GAZPRU perp (EUR)

Mocne Toro, kak B okTabpe 2020 r. «FasnpoMm» pasMecTus AebIOTHbIN «BEYHbIN»
BbINYCK B €4MHOWN eBpOnencKon BasntoTe, NHBECTOPbI NOSYyYUSIN HOMUHUPOBAHHbLIA B
€BpO BbICOKOAOXOAHbIN MHCTPYMEHT OT HAAEXHOr0 3MUTEHTa C POCCUNCKUM PUCKOM.
OTMeTUM, UTO TeKyLlas BeIMYMHa KpeanTHom npemumn Boinycka (>400 6. n.), Ha Haw
B3rna4, BMojsiHe AOCTaTOYHa ANA KOMMNEHcauum nNoTeHUManbHOro «pedisaumMoHHOro»
pocTa AOXOAHOCTM 6e3pUCKOBOro akTuBa B €BpPO — CpeAHEeCPOYHbIX HeMeLKuX
rocobnunraumn (Bunds). BnpoyeM, npuHMUMas BO BHMMaHWE nocriegHuUe NO BPEMEHMU
curHansl ELB, anga sToro cenyac He BUANTCS BECOMbIX OCHOBaHMIN. Ba>XHbIM MOMEHTOM
ABNSETCA TO, 4YTO B OTAMYMe OT 6eCCpOYHMKOB OT 3MUTEHTOB M3 (PUHAHCOBOIO
CeKTopa, KoTopble MOryT 6bITb CnMCaHbl UM KOHBEPTUPOBAHbLI B akuuMu B Cliy4dae
KPUTUYECKOrO0 CHMXEHWUS [A0CTaTOYHOCTM KanuTana 3MWUTEHTaA, BeYHbI BbINYCK
«[asznpoma» He noaBep>XeH TakoMy pucky. OTMETUM, UYTO BbINYCK CMOTPUTCH OYEHb
MHTepecHO Ha ¢doHe rnobanbHbIX aHanoroe - 6eCcCpoOYHUKOB KOMMNAHWUI
HedUnHAHCOBOro cekTopa. beccpoyHbli xapakTtep 6ymarn AO0BOSILHO  Weapo
npemMmpyeTcsi U Ha pOCCUMMUCKOM pbiHKe. KyrnoH (3,897%) BbinnaymMBaeTcs pa3 B roa.
KynoHbl MOryT 6bITb OTNOXEHbLI MO YCMOTPEHUKO 3MUTEHTA (YTO He MoBNEYéT ero
Texgedonta). OTNOXEHHble KYMNOHHble BbiNJaTbl HakanJAMBAKTCSA KyMynsaTUBHO. B
cnydyae BbinnaTt AMBUAEHA0B KYNOHbI TakXe A0JIKHbI 6bITb BbinaayvyeHbl. [epBblii KO-
OMUWMOH MO BbINYCKY npeaycMoTpeH 26 okTa6psa 2025 r. no HommnHany (100%).
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JoxoaHOCTb
K

§

2,
%

U] LG OMUTEHT Panr ISIN LleHa noraweHuio Kynon,
o6nauraumm BbinJsiaTt %
(odepre),
%
Russia-22 PO Ct.Heobecn. XS0767472458 100.4 1.7 4.5
Russia-23 PO CT1.Heobecr. XS0971721450 104.1 2.2 4.875
Russia-26 PO CT1.Heobecn. RUOOOAOIJWHA4 103.7 3.8 4.75
Russia-27 PO CT1.Heobecr. RUOOOAOQJIXTS9 101.8 3.9 4.25
Russia-28 PO Ct.Heobecn. XS0088543193 148.2 4.1 12.75
Russia-29 PO Cr.Heobecr. RUOOOAOZYYN4 101.4 4.1 4.375
Russia-30 PO CTt.Heobecn. XS0114288789 107.8 4.0 7.5
Russia-35 PO CTt.Heobecr. RUOOOA1006S9 105.5 4.5 5.1
Russia-42 PO CTt.Heobecn. XS0767473852 112.5 4.7 5.625
Russia-43 PO Cr.Heobec. XS0971721963 116.8 4.6 5.875
Russia-47 PO CT.Heobecn. RUOOOAO0IXU14 106.9 4.8 5.25
6
2
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¢ RUS-23 o o WO°°
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Toprosbiit koA

ob6nuraumm

ALRSRU 24
ALRSRU 27
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

SMUTEHT

«Anpoca»
«Anpoca»
«CeBepcTanb»
«CeBepcTanb»
«lMasnpom»
«lasnpom»
«lasnpom»
«lasnpom»
«lMasnpom»
«lMasnpom»
«lasnpom»
«lasnpom»
«laznpom»
«lMaznpom»
«lMasnpom»
«HopHuKenb»
«HopHukenb»
«HopHUKenb»
«HopHMKenb»
«HopHUKenb»
«Jlykonn»
«Jlykonn»
«Jlykonn»
«Jlykonn>»

«MMK>»
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PaHr
Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CTt.Heobecn.

Cr.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Cr.Heobecn.

CTt.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Cr.Heobecr.

CTt.Heobecn.

Cr.Heobecr.

Ct.Heobecn.

Ct.Heobecn.

CTt.Heobecn.

Cr.Heobecr.

CTt.Heobecn.

Ct.Heobecn.

CT.Heobecn.

Ct.Heobecrn.

CT1.Heobecn.

Ct.Heobecn.

ISIN

X51843441731

X52010030919

XS0841671000

XS2046736919

XS0290580595

XS0805570354

X51951084471

XS1585190389

XS52196334671

XS0885736925

X52291819980

X52124187571

XS2363250833

XS0191754729

XS0316524130

X51298447019

X51622146758

XS1589324075

XS52069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS2159874002

XS51843434959

LleHa

102.2
94.1
102.4
98.9
100.4
100.9
102.4
101.6
93.1
101.4
90.5
90.6
90.7
130.4
121.5
102.5
100.1
101.2
99.1
95.0
101.3
101.8
102.4
94.1

101.8

JoxoaHOCTb

K noraiueHuio Ky:;:u,

(odhepTe), %
3.4 4.65
4.3 3.1
2.3 5.9
3.6 3.15
0.7 6.51
2.7 4.95
4.5 5.15
4.6 4.95
4.5 3
4.7 4.95
4.6 2.95
4.7 3.25
4.7 3.5
5.2 8.625
5.2 7.288
2.8 6.625
2.1 3.849
2.8 4.1
3.7 3.375
4.1 2.55
2.3 6.656
3.0 4.563
4.2 4.75
4.7 3.875
35 4.375
&
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JoxoaHOCTb

Toproaeinikon OMUTEHT L ISIN LleHa K NOrawieHuio VoY
obnurauun BbiNnaaT (obepte), % %
NLMKRU 23 «HJTMK>» Ct.Heobecn. XS1405775617 102.4 2.7 4.5
NLMKRU 24 «HNMK>» Ct.Heobecn. XS1577953174 101.7 3.3 4
NLMKRU 26 «HIMK>» CT.Heobecn. XS1843435337 102.8 3.9 4.7
NVTKRM 22 «HOBAT2K» CT.Heobecn. XS0864383723 101.5 2.5 4.422
PHORRU 23 «®OCArpo» CT.Heobecn. XS1752568144 101.0 2.9 3.949
PHORRU 25 «®OCArpo» CT.Heobecn. XS2099039542 97.5 4.0 3.05
ROSNRM 22 «PocHeTb» CT.Heobecn. XS0861981180 100.0 4.0 4.199
RURAIL 22 «PXO» CT1.Heobecn. XS0764220017 100.4 2.9 57
RURAIL 24 «PX[O» Ct.Heobecn. XS1574068844 101.2 3.8 4.375
SIBNEF 22 <<ra3“pZM”ed’T" Cr.Heobecn.  XS0830192711 1010 26 4.375
SIBNEF 23 «ra3”pc>’>"'”ed”b Cr.Heofecn.  XS0997544860 1048 39 6

SIBUR 23 «CNBYP>» CT.Heobecn. XS$1693971043 101.1 3.3 4,125
SIBUR 25 «CNBYP» Cr.Heobecn. XS2199713384 96.5 4.1 2.95
: $
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® DMEAR 23 ® CHEPRU 24
® RUALRU 23N ® SCFRU 28
GLPRLI 23 ° VvIP 25
RUALRU 23 ® b __—_'____,_d—a—'—'—_'_'_
MRAZ 22
4.0 N ® NOROWRRW24
vip 23N V¥ 23
. o® EUCHEM 2
MOBTEL 23
EVRAZ 23%® , P 4
® SCFRU 23
® PGl
20 e
VI 2/
0.0 T T T T T T T !
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
[iopauma, net
&
www.finam.ru | * 1 9 4 5 <
3 ! S, &
! & DOUHam

(GecnnarHo no PO ans abol

eHTOB «Mel , «brnaiity, MTC n Te

§

2,
%



Toprosbiii koA

ob6nuraumm

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

POGLN 22

SMUTEHT

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

Petropavlovsk

www.finam.ru | * 1 9 4 5

(6ecnnarHo no PO ang aboxeHTos «Mera®oHs, «bunai

i, MTC 1 Tele2)

PaHr Bbinnar

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobec.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecTr.

Cr.Heobecr.

Cr.HeobecTr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecrr.

Cr.Heobecr.

ISIN

XS$1596115409

XS2230649225

XS2010044548

XS1772800204

XS2278534099

XS$1961080501

XS$1533915721

XS1843443273

X$2008618501

XS1405775450

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS0921331509

XS2060792236

XS§2010026560

XS1405766384

XS§1533922933

XS1713474325

XS1711554102

LleHa

99.6
96.0
98.3
99.9
97.0
103.3
102.3
102.6
95.0
103.4
98.8
98.6
95.3
91.9
91.1
97.1
102.3
100.5
95.5
100.3
101.9
102.0

100.4

JoxoaHOCTb
K

noraiweHuo Ky:;:u,

(odepre),
%
9.4 6.5
7.0 6
5.2 4.5
51 5.075
6.0 5.35
3.6 55
3.2 5.375
3.8 5.25
10.2 7.75
4.2 6.5
5.7 5.125
6.4 5.95
6.3 4.949
6.6 4.65
6.6 4.8
6.8 5.9
3.1 5
3.9 4.125
6.7 5.625
2.4 4.699
3.2 5.25
3.5 4.7
7.3 8.125

&

* GUHam



ToproBbiii koA

o6nurauum

RUALRU 23
RUALRU 23N
SCFRU 23
SCFRU 28
TRUBRU 27

URKARM 24

VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

SMUTEHT

«PYCAI»
«PYCAJ»
«CoBKOMMIOT
«CoBKOM]IOT»
«TMK»

«Ypankanuin»

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.Heobecrr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1577964965

XS1759468967

XS$1433454243

XS2325559396

XS2116222451

XS$2010040397

XS0643183220

XS$1400710726

XS0889401724

XS51625994618

XS2058691663

LleHa

101.2
99.9

103.2
94.4
95.7

100.2

100.2
103.3
102.3
101.7
98.5

2,
%

JoxoaHOCTb

K
Kyno
noraweHuro H. %
(odepre), !
%
4.3 53
4.9 4.85
2.9 5.375
4.9 3.85
5.3 4.3
3.9 4
7.504
1.9 3

4437  7.25
3.5 5.95
42(41) 495

4.5 (4.6) 4

S
&
&

MDOUHaMm

2,
%



6.0

5.0

4.0

VEBBNK 25
o SBERRU 22NA 0 * VB35
A
SBERRU 23" veBBNK 23

‘ i

°

VIEBBNK 22

3.
% EURDEY,

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) 8

2.0 /
1.0
0.0 T T T T T
0.0 2.0 4.0 Mépauna, net 8.0 10.0
= AdoxoAHOCTb
Toprosbin kop DMUTEHT il ISIN LleHa K noraweHuio Kynon,
obnurauun BbinaT %
(odepte), %
EURDEV 22 EABP Cr.Heobect. XS0831571434 101.3 2.5 4.767
SBERRU 22N~ C6epbank Cy6opa. XS0848530977 100.1 5.0 5.125
SBERRU 23" C6epbank Cy6opa. XS0935311240 101.1 4.3 5.25
VEBBNK 22 BOB.P® Cr.Heobecr. XS0800817073 100.8 3.9 6.025
VEBBNK 23 B3B.PD Cr.Heobecr. XS0993162683 102.3 4.6 5.942
VEBBNK 25 BDB.PD Cr.Heobect. XS0559915961 106.5 49 6.8
VTB 35 BTB Cr.Heobect. XS0223715920 114.3 4.8 6.25
www.finam.ru | * 1 9 4 5 <
ket e & PUHaM

2,
%



8.0

6.0

%

4.0

2.0

0.0

® CRBKMO 25
RSHB 237 e
. ® CRBKMO AfFARU 307
AKBARS 928 224 ®

hd e ALFARU31A

L]
CRBKMO 23
® SOVCOM 25
/
0.0 0.5 1.0 1.5 2.0 [Oiopatna, net 3.0 3.5 4.0 4.5 5.0
fi | <
WWW.TInam.ru * 1945 & &m
«brnaiits, MTC 1 Tele2) ¢~§ M Ha M

(6ecnnarHo no PO ang aboHeHToa «Mera®ol




ToproBbiii koA
o6auraumm

AKBARS 22
ALFARU 307

ALFARU 317

CRBKMO 23

CRBKMO 24

CRBKMO 25

CRBKMO 27/

RSHB 23"
SOVCOM 25
SOVCOM 30°

VTB 22

SMUTEHT

«AK BAPC»
Anbda-6aHK
Anbda-6aHK

«KpenutHblii 6aHK
MockBbDY

«KpenutHblit 6aHK
MockBbD»

«KpenutHbIi 6aHK
MockBbDY

«KpenutHblii 6aHK
MockBbDY

Poccenbxo36ank
CoBKOMOAHK
CoBKOMOAHK

BTb

www.finam.ru | * 1 9 4 5

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

PaHr
BbinaT

Ooecriey.

Cy6opa.

Cy6opa.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cy6opa.

Cy6opz.

Cr.Heobecr.

Cy6opa.

Cy6op.

ISIN

XS0805131439

XS2063279959

XS82333280571

XS1759801720

XS51964558339

XS2099763075

X$1589106910

XS0979891925

XS2291914971

XS$2010043656

XS0842078536

LleHa

100.5
98.6
97.8

99.9

100.7

92.8

90.8
102.1

96.3
99.5
100.5

AOoXOAHOCTb K

KynoH,
noraiwieHuo %
(odpepte), %

6.7 8
6.5 (6.5) 5.95
6.2 (6) 55
5.7 5.55
6.8 7.121
7.5 4.7
9.6 (23.8) 7.5
7.1 8.5
4.8 3.4
8.2 8
6.1 6.95
$
&7 MUHam

8

2,
%



22.0

20.0

18.0

16.0

14.0

1%0

10.0

8.0

6.0

4.0

2.0

0.0

¢ MKbBb
* MKB'
L]
xKg CKBb
TuHbKO O .
L]
® Anbda-baHk'
L]
BTE ® [asnpom
=
0.0 0.5 1.0 1.5 2.0 2.5 3.0 35 4.0 4.5 5.0
[iopauuns, net
fi | <
WWW.TInam.ru * 1945 Y
&
vnaiikm, MTC 1 Tele2) ~N§ m“ Ha M

(6ecnnarHo no PO ang aboHeHToa «Mera®ol




SMUTEHT

Anbda-bank'

Bocr.
Dkcempece
BTb

T"asmpom

MKB

MKB

CKb

Tunbkohd

XKBb

Komno
3UTHbIN
penuTUH

r

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
BbinJ1aT

cyoop.

Cybopx.

Cybopx.

Cybopz.

cyoopa.

M.
cybopz.

M.
cybopz.

Mo
cyoop.

M.
cyoopa.

www.finam.ru | * 1 9 4 5

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

ISIN

XS1760786340

XS0973219495

XS0810596832

X§2243631095

XS51601094755

XS52392969395

XS2113968148

XS1631338495

XS2075963293

KynoH
, %

6.950

10.000

9.500

4.599

8.875

7.625

7.750

9.250

8.800

LleHa

100.2

59.6
102.9

97.7

92.5

79.0

92.5

100.5

99.5

Tekyuwa
A
aoxon-
HOCTb,
%

6.9

3.4

9.2

4.7

9.6

9.6

8.4

9.2

8.8

L/

Odara
6nmx.
Konna

4/30/2023

12/6/2022

1/26/2026

11/10/2022
4/4/2027
5/6/2025

9/15/2022

2/7/2025

S
&
&

%
%

8

2,
%

doxoaHoc

Tb K
6nvrxkanw
e-My
konny, %

6.7

5.1

583

20.1

133

10.5

8.3

9.0

MDOUHaMm



Toprosbii
Kop,
o6nauraum
"

YNDX 0 3/4
03/03/25

MAILLI 15/8
10/01/25

POGLN 8 1/4
07/03/24

OZON 1 7/8
02/24/26

www.finam.ru | * 1 9 4 5

SMUTEHT

YANDEX
NV

MAIL RU
GROUP LTD

PETROPAV
LOVSK 2010
LTD

OZON
HOLDING
PLC

06bem

B
o6pawe
HUU $
MJIH

1250.0

400.0

94.6

750.0

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

ISIN

X§2126193379

XS52239639433

XS1843433555

XS2304902443

LleHa
60HAa,
%

106.9

86.2

163.7

75.6

Odoxopn

HOCTb,
%

-1.4

5.9

-13.8

9.3

KynoH
, Y%

0.750

1.625

8.250

1.875

LleHa
aKuum Tekywas
ansa LeHa
KOHBepTa akuumn, $
-umum, $
60.075 46.940
39.900 7.755
0.135 0.150
86.648 20.195
&
&7 OUHam

8

2,
%



7.0

6.0

5.0

4.0

&

2.0

1.0

0.0

-1.0

® CRBKMO 26

® CRBKMO 24

® GAZP PERP

ABHFINT23

® RURAIL 27
® \EBBNK 23 NLMKRU 26® GAZPRU 27

GAZPRU 25 | ®
o® GAZPRU S\ZPRU 26
* GAZPRU GAZPRU 24'
° ® RUSSIA 27
® RUSSIA 25
GAZPRU 23'
* RURAL 23
2.0 4.0 6.0

Oiopaumsa, net

www.finam.ru | * 1 9 45

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

%
%

MDOUHaMm

2
2,
%



ToproBbii kopf

PaHr

AoX0oAHOCTb

KynoH,

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

8

2,
%

OMUTEHT ISIN LleHa K NOraweHuio
o6nuraunmn BbinaaT (obepre), % %
RUSSIA 25 "Poccus" Cr.HeobecI. RUO00AOZZVE6 102.3 2.2 2.875
RUSSIA 27 "Poccus" Cr.neobect. RU000A102CKS5 93.3 2.4 1.125
RUSSIA 32 "Poccus" Cr.Heobecrr. RUO000A102CL3 90.6 2.9 1.85
RUSSIA 36 "Poccus" Cr.Heobecrr. RUOO0A1034K8 92.4 3.3 2.65
ABHFIN 23 ABH Financial Cr.Heobecrr. XS2183144810 98.7 3.8 2.7
CRBKMO 24 MKB Cr.HeobecTr. X$§1951067039 98.2 6.1 5.15
CRBKMO 26 MKB Cr.HeobecTr. XS§2281299763 88.3 6.6 3.1
GAZPRU PERP "Tasmpom” Cy6opa. XS2243636219 97.6 4.6 3.897
GAZPRU 23' "Tasnpom" Cr.HeobecTr. X$1521039054 101.4 2.3 3.125
GAZPRU 24 "Tasnpom" Cr.Heobecr. X$1911645049 100.7 2.6 2.949
GAZPRU 24' "Tasnpom" Cr.Heobec. XS1721463500 99.1 2.6 2.25
GAZPRU 25 "Tazmpom" Cr.Heobect. XS0906949523 104.9 2.7 4.364
GAZPRU 25' "Taznpom" Cr.Heobecr. XS2157526315 100.7 2.7 2.95
GAZPRU 26 "Tasnpom” Cr.Heobect. XS1795409082 98.9 2.8 2.5
GAZPRU 27 "[asmpom” Cr.Heobecrr. XS2301292400 92.5 3.1 1.5
NLMKRU 26 «HJIMK» Cr.Heobecrr. XS2346922755 94.1 29 1.45
RURAIL 23 "PX" Cr.Heobec. XS$1041815116 102.9 1.8 4.6
RURAIL 27 "PXKT" Cr.Heobecrr. XS1843437036 95.0 3.2 2.2
VEBBNK 23 BOB.P® Cr.Heobecrr. XS0893212398 101.0 3.0 4.032
; $
www.ﬂnam.ru | 6 60 EE B &.° OUHam



6.0

5.0

4.0

3.

2.0

1.0

0.0

VTB 24 (CHF)
¢ ® RURAIL PERP (CHF)
GAZPRU 24 (GBP) RURAIL 31 (GBP)
hd °
ABHFIN 22
L] GA’DRII 22 ((‘HF)
[ ]
GAZPRU 23 (CHF) ® GAZPRU 27 (CHF)
RURAIL 26 (CHF)
[ ]
® RURAIL 23 (CHF)
0.0 1.0 2.0 3.0 Oroga@usn, net 5.0 6.0 7.0 8.0

www.finam.ru | * 1 9 4 5

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

S
&
&

%
%

MDOUHaMm
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2,
%



ToproBbiii koA
o6auraunm

ABHFIN 22 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

GAZPRU 27 (CHF)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

RURAIL PERP
(CHF)

VTB 24 (CHF)

SMUTEHT

Anbda-bank

"T"azmpom”

"T"azpom”

"T"a3mpom"

"T"azmpom”

"PIKT

P

"P)KI["

P

BTB

www.finam.ru | * 1 9 4 5

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

PaHr
BbinJiaTt

Cr.Heobecrl.

Cr.Heobecrr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.HeobecrI.

Cybopn

Cr.Heobecr.

Baniorta

[IBeiin.
(bpaHk

[Beiirr.
¢bpank

[Beir.
¢bpank

bpur.
(ynr

[Beir.
(bpask

[IBeiirr.
(bpank

IBetir.
¢bpank

bpur.
(ynr

[IBetir.
(bpank

I1IBeiir.
(bpank

ISIN

CH0385518086

CH0374882816

CHO0404311711

XS§1592279522

CH1120085688

CH0379268748

CHO0522690715

XS0609017917

CH1100259816

CHO0248531110

Adoxopa-

HOCTb K
noraw- KynoH,
LUena €HUIo %
(odpept
e), %
99.1 4.1 2.875
99.2 4.0 2.25
97.7 3.7 1.45
99.6 4.4 4.25
90.4 3.5 1.54
98.5 3.1 2.1
91.1 3.2 0.84
123.2 4.4 7.487
90.9 5.2 3.125
97.1 5.3 4.0725
&
&7 OUHaM

8

2,
%



12.0

11.0 ALFARU %lslp 2>
o S VIP2N o puRAlL26
RURAIL23 e RURAIL 24 e RURAIL25
* RURAIL 24
10.0
® HYDRRM 22N VDRRM 24
ALFARU 22N i
L ]
9.0
OIMAB 22
[ )
8%
7.0
6.0
5.0
o I ' ! T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Oopauwua, net
— Kpusaa 093
fi I r
WWW.TInam.ru # U 18 4 1S e A
\£ DOUNHaMm

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

2,
%



ToproBbii
Koa
o6nauraumm

ALFARU 22

ALFARU 22N

ALFARU 25

CRBKMO 25"

HYDRRM 22N

HYDRRM 24

OIMAB 22

RURAIL 23

RURAIL 24

RURAIL 24

RURAIL 25

RURAIL 26

VIP 25

VIP 25N

SMUTEHT

Anbpa-bank
Anbda-bank
Anbpa-bank
MKB
"Pycl'unpo"
"Pycl'uapo"
OTkpbITHE
"PIKIT"
DA
PRI
"PKIT"
"PIKIT"
Veon

Veon

www.finam.ru | * 1 9 4 5

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

PaHr
BbinJiaTt

Cr.Heobec.

Cr.Heobec.

Cr.Heobec.

Cyb6opz.

Obecrr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS§1567117566

X51946883342

X§2107554896

XS$1143363940

X$1691350455

XS2082937967

XS0795156719

XS1502188375

XS1574787294

XS1701384494

XS1843442465

XS1843431690

XS$2184900186

XS$2226716392

LleHa

99.9
99.7
89.3
107.3
98.5
93.0
100.1
97.8
97.0
93.5
94.5
88.7
87.3

87.0

Joemeer ynon,

(odpepte), %
39.16 9.25
10.01 9.35
10.73 6.75
13.57 16.50
10.68 8.13
9.73 6.80
8.75 9.00
10.66 9.20
10.63 8.99
10.74 7.90
10.67 8.80
10.88 7.68
10.93 6.30
11.00 6.50
&

&7 MUHam

8

2,
%



ApuctakecaH Muxaun, pykosoauTesib
NHBECTULMNOHHbIE CTpaTernn n MoaenbHble nopTdenn

Mansbix HaTtanbsa, pykosoauTtesb
PbiHOK akumit, CEeKTOp 3/1EKTPO3HEPreETUKHN

AdenuvubiH JleoHna, pykosoauTesnb
HanpasneHusa IPO
TMT cekTop
AdoaoHoB Uropb, 3aMecTuTesb
pykoBoauTens
®duHaHcoBbI cekTop, TMT cekTop
bylnakoBa AHHa, aHaNINUTUK
MoTpebutenbLcknin cekTop

BeneHbkasa Onbra, pykosoauTtesnb
Makpo3skoHoMKKa, CTpaTerun

KoBanes Anekcen, aHannTmK
[onroeoi pbIHOK

MacnoB AHApen, Mnaglwunin aHanmTuk
BantoTHbie u TOBApPHbIE PbIHKA

MoTaBWH AnekcaHap, BeAylMid aHaNnTuK
BantoTHblE U TOBapHbIE PbIHKU

KanayeB Anekcen, CTaplinii aHanmnTuK
CblpbeBoOl cekTop

KaydmaH Cepren, aHannTmk
HquTera3OBb|17| CEKTOp M BO306HOBNAEMas JHEpPreTukKa

KoBanes AnekcaHap, aHaInTuUK
CEKTOp SJIEKTPO3HEPIreTUKN

NanwwnHa KceHns, aHanutuk
TMT cekTop

MbipbeBa HaTtanusa, mnagwmn aHanuTmnk
[MpOMbILAEHHbIA CEKTOP

CavpoBa 3apuHa, CTapwuii aHanauTuK
CeKkTOop 34paBoOXpaHeHuns

Bpokepckue n KOHCYyNbTaLUMOHHbIE yCnyrn okasbiBaeT AO «®VIHAM». 127006, r. MockBa, nep. HactacbMHCKUIA, 4. 7, CTp. 2, KOMH. 33. bonee
noapobHyto nHpopmauuto 06 ycnyrax K «®MMHAM» Ha pOCCMINCKOM M MeXAYHapOAHbIX pblHKaxX Bbl MOXeTe MosyuuTb Ha canTe Finam.ru
WM y CBOEro MeHemxepa.

Hactoswumin Matepman W coAepxalwuecss B HEM CBeAeHUs noAarotoBsieHbl cneuymanuctamn K «OUHAM», HOCAT WCKIOYUTENBHO
MHMOPMATUBHbIA XapaKTep U HEe MOryT pacCMaTpMBaTbCS HM KaK NpuriaweHne unm nobyxaeHne caenatb odepTy, HM Kak npocbba Kynutb
WM npoaaTb UeHHble 6ymaru/apyrne @GuHaHCOBble WHCTPYMEHTbl, /IM60 OCYLECTBUTb KaKykt-Mb0 WHBECTULMOHHYI AeSTEeNbHOCTb.
MpeactaBneHHas mMHdbopMaums NoAroToBeHa Ha OCHOBE MCTOYHWMKOB, KOTOpble, MO MHEHWK aBTOPOB AAHHOro aHanuMTMyeckoro ob63opa,
SABNSIOTCA HAAEXHbIMU, HO NPU 3TOM OTPa)xaeT UCKIKYUTESIbHO MHEHWE aBTOPOB OTHOCUTENIbHO aHanu3npyembix 06beKTOB. HecMoTps Ha To,
4YTO HacTosAWwMIi 0630p 6blN COCTaBNEH C MAaKCMMasibHO BO3MOXHOW TLWATENbHOCTbIO, HU ero aBTopbl, HN TK «®UHAM» He 3asBnSOT U He
rapaHTMpyT HU MNPSAMO, HM KOCBEHHO €ro TOYHOCTb WM MONHOTY. Jltobas uHdopmaums u nobble CyXAeHWs, NpuBeAeHHble B AaHHOM
MaTepuane, SBASKOTCA CYXAEHMEM Ha MOMEHT nybnukauuMm HacTosIero aHanmMTuyeckoro ob63opa u MoryT 6biTb M3MeHeHbl 6e3
npeaynpexaenus. Hn TK «®MHAM», HW ero COTPYAHMKW HE HeCcyT OTBETCTBEHHOCTM 3a Kakme-nnbo notepu, BO3HUKLLUME B pe3ysibTaTe
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MCMONb30BaHUA HacTosILEero matepuana nmbo B Kakon-nnbo Apyron cBs3m ¢ HUM. KonmpoBaHue, BOCMPOU3BOACTBO W/MNN pacnpocTpaHeHne
HacTosLWero Mmatepuana, 4aCTM4YHO UM NOSIHOCTbIO, 6€3 NMCbMeHHOoro paspeleHns MK «®UMHAM» kaTeropmyecku 3anpeLeHo.
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