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Poccuitickne eBpoOOHAOBLIE KpUBLIE HapacTunM B AoxogHocTu okono 20 6. n. no urtoram
npowunion Hepgenu. Hago ckasaTb, YTO Ha QOHE AOBOMLHO «SACTPeOWHBLIX» curHanos OPC,
npakTnyeckn Bce KpynHole EM 3aBepumnun Hegento B KpacHou 30He. MHAeKkc nonHoro goxoaa
ponnaposoro gonra EM ynan 8 2020 r.

OuHamuka goxogHoctn 10-neTHMX A4ONNapoBbIX
eBpOOOHAO0B 3a NpoLunylo Hedento (6a3ucHble
MYHKTbI)

WHpekc ponnapoBoro ponra EM (Bloomberg Barclays EM
USD Aggregate Total Return Index)

UST10Y (1.8%) ?/%

Turkey 31 (7.8%)
SOAF 30 (4.6%)
Mexico 31 (3.4%)

Brazil 31(4.9%)
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rMaBHbIM yAapoMm okasanuck OGymaru

rockopnopauun («I'TJIK», «PXX[») Ha dpoHe onaceHun, 4To nm (kak n ¢ 2014 r. roc6aHkam) MoXeT
ObITb NEPEKPLIT 4OCTYN HA rnobanbHble PbIHKK KanuTana.

U3m.

U3m.

eHbl 3a  Tekywas TR eHbl 32 Tekywwas LETTLED D
Bblnch :e o eHyaLuo/ Had ueHa 3a Bb'nch :::e 0 eHyau.lO/ Has ueHa 3a
el B 12M, % Pdeinp | BiEh 12M, %
n. n. n. n.
VTB 6 1/4 GTLKOA 4.8
06/30/35 0.2 113.9 LA 02/26/28 ) e 89.7
HYDRRM 6.8 RURAIL 0.84
11/25/24 01 92.2 LS 03/12/26 e el 90.9
RUSSIA 4 7/8 GTLKOA 4.65
09/16/23 0.1 104.0 LA 03/10/27 Sk 202 90.2
HYDRRM RSHB 8 1/2
103.7 43 102.5
8.975 01/27/22 0.1 100.0 10/16/23 102.5
RUALRU 5 1/8 VEBBNK 6.8
02/02/22 01 99.9 A0 11/22/25 2 Aot 104.3

5-nemHsis puck-npemusi Ha «Poccuro» ocmaemcsi pacwupeHHoU npumepHo Ha 150 6. n.
OMHOCUMesIbHO C80€20 «CIMOKOUHO20» YPOBHSI.
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Hwxe npvBeadeHbl Hauboree WHTEPECHble, Ha Hall B3rNs4, TeKyliue uaeun B POCCUIACKOM
cerMeHTe eBpoobnurauuii C TOYKN 3peHNsi COYETaHUS pUCKa N IOXOAHOCTW.

ToproBbii e [oxoaHoCTb K
AMUTEHT Kon Baniota o > [Oropauus, net noraweHuro ISIN
obnurauyum ° (ochbepTe)
CysepeHHbiti ceameHm (USD)
MuHgpuH PO RUSSIA 28 Oonn. 148,2 4,9 4,1% XS0088543193
Kopriopamsi (USD)
«HopHukenb» GMEERM Honn. 94,4 3,5 4,2% XS2134628069
MKB CRB;;MO Honn. 92,3 3,0 7,6% XS2099763075
pynna MUK PIKCOR 26 Honn. 93,7 4.4 7,2% XS2010026560
Boinycku e egpo
MuHpuH PO RUSSIA 27 EBpo 93,4 6,0 2,4% RUOOOA102CK5
«PX[O» RURAIL 27 EBpo 96,1 51 3,0% XS1843437036
«lFasnpom» G/—;)Zeer;?U EBpo 95,6 3,8 5,2% (call) XS2243636219
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RUSSIA 28

B oTnnumne oT KoprnopaTuBHbIX Gymar npu npogaxe (norawleHun) CyBepeHHbIX eBpoobnuraumi
A0X0A4 B BMAE KyPCOBOW pasHuULbl MONMHOCTbIO ocBoboxaeH oT ynnatel HOPJ. HbiMu crioBamum,
C TOYKM 3peHuss HanoroobnoxeHus espoobnuraumm MuHdwmHa P® BnonHe conoctaBumbl C
NpsiMbiIM WMHBECTMPOBAHWEM B [JONMapbl MM €BpO, NpM TOM, YTO AepxaTtenb eBpoboHaa
nonyyaet eLe 1 KynoH. B aTon cBsi3n 0TMETUM ypOBEHb AOXOAHOCTU AaHHOM Bymaru (4,1%), 4To
BbIMMAAUT MHTEPECHO B CPaBHEHMM CO CTaBKaMu Mo AOnnapoBbiM geno3utam B BaHkax. M3-3a
MWUHUManbHOro YpOBHA HOMMHana cpean espoobnuraumn MuHduHa ($ 10 Tbic. npotue $ 200
TbiC. y Aapyrmx 6ymar), RUSSIA 28 saBnsieTca camblM NMKBUOHBIM BbiNyckoM Ha Mocbupxe B
nuHenke eBpoboHgoB MuHdunHa P®. MN3-3a amepukaHcknx caHkumi MuHdumH PO ¢ 2020 r. He
pasmelLaeT HOBble AonnapoBble eBpoboHAbl, YTO co3gaeT Aeduunt Bymar ¢ pOCCUNCKUM
CyBEpPEHHbIM PUCKOM MO Mepe noralleHus BbinyckoB. OTMETMM, YTO AaHHbIN BbiNycK, 6narogaps
CBOEN 04YeHb BbICOKOM cTaBke KynoHa (12,75% rogosbix), npeanaraeT UHTEpecCHbIN YPOBEHb
TeKyLLEeN OXOAHOCTM - OTHOLLEHME KYMOHHbIX BbIMNaT, OXXMAaoLWmnXcst B Te4eHne onmkanwmx 12
MECSLEB, K TEKYLLIEN PbIHOYHOM LIEHE.

GMKNRM 25

[aHHbIN BbINYCK MMEET NMUCTUHT Ha MocOupke, B TO BpeMS kak obpalleHne Ha opraHn3oBaHHOM
pblHKE [aeT BO3MOXHOCTb AepxaTtensam Oymary nonyydntb HanoroBbi BblYET (HANOMHUM, YTO
KpOMe KyrnoHa Hanorom Mo KopnopaTtuvBHbIM M GaHKOBCKMM eBpoobnuraunam obnaraetca wm
BantoTHas nepeoweHka). MNpu yaepxaHum ueHHon ymaru B noptdene 6onee Tpex neT MHBECTOP
MMeeT NpaBo NoAaTb Ha HANOroBbIN BblYET B pa3Mmepe A0 3 MIH py6. B rod 3a KaKabl NOSHbIN
roq no WUCTEeYeHMM Tpex neT. TeM He MeHee, Nbrota Ha [ONrOCPOYHOE BraJeHVE He
pacnpoCTpaHAETCsA Ha KyMOHHbIN JOX04, NO3TOMY CTOUT OTAaBaTb NPeanoYTEHNE BbiMyCKkam CO
CPaBHUTENbHO HEBBLICOKMM KYMOHOM, K KOTOpPbIM OTHOCMTCA U BbiNnyck «HoOpHukensa» c
noraweHvem B 2025 r. (OH pa3meLleH noa 2,55% rogosbix). OTMETUM, YTO NO AaHHOMY BbIMYCKY
npeaycMmoTpeH makewhole konn-onumoH. [JaHHbI TUN Konna no3BonsieT 3aeMLnKy OTO3BaTb
BbINYCK paHbLUe HACTYNMEeHNs CpoKa MoralleHus, BbINaTUB 3a 3TO AepXaTento onpeaeneHHyo
KOMMEeHcaLmto, KoTopasi BblpaXxaeTcsl B BUAE 3apaHee YyCTaHOBIEHHOW NPeMUnN B LOXOAHOCTM K
6asoBon bymare (ons gonnapoBbix Oymar MCNosb3yeTcst cpaBHMMas No CPoky noraweHua UST).
Ecnn 6bl «HOpHUKeNb» pelumn cenyac 0To3BaTb AaHHbIA eBpoboHa no makewhole konn-
OMUMOHY, TO OH Mor Bkl aTO caenathb no ueHe 104,3% oT HOMUHana.

CRBKMO 25

Cpean 6ymar, nosvumsa B KOTOPbIX MO3BONUT OBOrHaTb MHMNAUMIO, Mbl BblAENsieM CTapLuni
Bbinyck MockoBCcKoro kpeanTHoro 6aHka c norawexHvem B 2025 r. «bonblias Tponka» oepxut
penTuHr BB no amuteHTy. OTMETUM, YTO BbINyCK € norawieHnem B 2025 r. Topryetcs ¢ npemmen
no goxogHocTtu npumepHo B 50 6. n. kK rnobanbHbIM aHanoram. [JaHHbIN BbIMyCK UMEET NINCTUHT
Ha Mocbupxe, u ero gepXxartenu UMeroT NpaBo Ha NofyYyeHue HaNoroBoro BblveTa. B koHTekcTe
HanoroobnoXxeHnss OTMETUM U CPaBHUTENbHO HEBLICOKUIA (4,7%) KynoH no Gymare. Bbinyck
TopryeTtcst Ha Mocbupike ¢ MUHUMarbHbIM NTOTOM 1 WTyka (HoMuHan 6ymarm $ 1 Tbic.).

PIKCOR 26

Cpean HegaBHO pa3melleHHbIX Bymar, coyeTaHe pucka U AOXOOHOCTU KOTOPbIX 3acnyXuBaeT,
Ha Haw B3rns4, BHUMaHUSA, Bbligenum AebloTHbIn gonnaposbii eBpobors Mpynnbl MUK, 5-
netHum eBpoboH o6bemom $ 525 mnH pasmelleH 15 Hoabps aToro roga. [JoxogHOCTb Bbinycka
Ha ypoBHe OKOI0 7% BbIFMSAUT O4eHb KOHKYPEHTOCMOCOBHO Ha hoHe MexayHapoaHbIX Bymar ¢
penTuHrom ‘BB-'.
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RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHasd nepeoueHKa BeCbMa HeratMBHO CKasblBaeTCHa Ha
YPOBHE [OXOOOB MHBECTOPOB B poOCCUCKME eBpoobnurauun. ECTeCTBEHHON BO3MOXHOCTLIO
nsbexartb 3TOro sIBMsIETCS BbIOOp B KayecTBe OOBLEKTOB A4S MHBECTMPOBAHUA Tex Oymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIN PEXMM HanoroobnoxeHus — espoobnuraumn
MuHdpuHa P®P. Mbl npegnaraem obpatuTb BHUMaHWE Ha HeAABHO pa3MeLleHHble eBpOoBble
Oymarm — B 4aCTHOCTW, Ha CYBEepPeHHbIN BbINyCcK C noraweHuem B 2027 r. OtmeTum ero
CpaBHUTENBbHO HEBbLICOKUA KyMnoH (1,125%) - 4TO onaTb-TakM NpMMeYaTernibHO C TOYKU 3peHUs
HanoroobnoxeHus.

RURAIL 27 (EUR)

[aHHbIn  eBpOOOHA OTHOCMTCA K YWUCIY HEMHOIMMX «3€eNieHbIX» POCCUUACKMX BbIMyCKOB
(cobcTBEHHO, OH CTan Nnepeon obnuraunen Takoro Tuna, pasmeLLeHHON POCCMNCKON KOMMaHUewn
Ha BHeLHeM pbiHKe). Cnpoc Ha Takve Gymarn npeabsBRSOT Tak HasbiBaeMble ESG-coHabl.
OTMeTUM, 4YTO [aHHbIM CermMeHT OBGNUrauMOHHOIO pblHKa SABMASETCA OOHUM U3  CaMbIX
ObICTPOpaCTyLUMX B MUpE.

GAZPRU perp (EUR)

Mocne Toro, kak B okTabpe 2020 r. «Fa3npom» pasmecTun OeBHTHLIN «BEYHbLINY» BbIMYCK B
€OVHOW  eBpOMEencKoW  BamnwTe, WHBECTOPbl  MNOMYyYMNM  HOMWHUPOBAHHbLIN B €BPO
BbICOKOO4OXOOHbIA MHCTPYMEHT OT HaOEXHOro AMUTEHTA C POCCUUCKUM pUckoMm. OTMETUM, YTO
TeKkylwas BenvyuHa KpeguTHon npemun Bbinycka (>480 6. n.), Ha Haw B3rNa4, BMOMHEe
AocTatodHa Ans KOMMeHcauuMyM MnoTeHUManbHOro «pedrsumoHHOro» pocta LOXOAHOCTU
0e3pMCKOBOro akTMBa B €BPO — CPEeAHECPOYHbIX HEMELKMX rocobnuraumi (Bunds). Bnpouem,
NPUHMMas BO BHMMaHWe nocnegHue no Bpemexu curHanel ELLB, ona atoro cenvac He BuauTcs
BECOMbIX OCHOBaHWW. BaXXHbIM MOMEHTOM SBMASieTCA TO, YTO B OTnM4YMe OT 6eCCPOYHMKOB OT
SMUTEHTOB U3 (PMHAHCOBOrO CEKTopa, KOTOpble MOryT ObITb CNMCaHbl UNN KOHBEPTUPOBAHbLI B
aKkummn B Criydae KpUTUYECKOro CHWXEHUS 4OCTAaTOMHOCTU KanuTana SMUTEHTa, BEYHbIN BbiNyCcK
«[asnpoma» He nogBepXkeH Takomy pucky. OTMETUM, YTO BbIMYCK CMOTPUTCS OYEHb UHTEPECHO
Ha ¢oHe rnobanbHbIX aHanoroB — 6ecCPOYHMKOB KOMMAHWM HedMHaHCOBOrO CeKTopa.
BeccpoyHbin xapaktep Bymary 4OBOMbHO LWeApPO NPEMUPYETCS U Ha POCCUMCKOM pbiHKe. KynoH
(3,897%) BbinnaymBaeTca pa3 B rod. KynoHbl MOryT ObITb OTIOXEHbI MO YCMOTPEHMUIO AMUTEHTa
(4to He noBneyéT ero Texgedonta). OTNOXEHHbIE KyMOHHbIE BbINMAaTbl HakanAMBalTCA
KyMynsaTuMBHO. B cnyyae BbinnaT AMBMAEHO0B KYNOHbI TaKKe A0MKHbI ObITb BbinnayeHsb!. [lepBbii
KONI-OnuUOH NO BbINYCKY NpeaycMoTpeH 26 oktabpsa 2025 r. no HomuHany (100%).
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ToproBbIl kKog
obnurayum

Russia-22

Russia-23

Russia-26

Russia-27

Russia-28

Russia-29

Russia-30

Russia-35

Russia-42

Russia-43

Russia-47

0.5

OMUTEHT

PO

P®

P®

P®

P®

PO

PO

P®

P®

PO

PO

RUS-30

RUS-26

¢ RUS-23
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PaHr Bbinnar

Crt.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Crt.Heobecn.
Crt.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Crt.Heobecn.

CT1.Heobecn.

RUS-28
¢ RUsHARUS-29

0 PO % 0q°

6.5

RUS-43 RUS-47

RUS-42

12.5

ISIN LleHa
XS0767472458 100.5
XS0971721450 104.0
RUOOOAOJWHA4 102.8
RUOOOAOJXTS9 100.8
XS0088543193 148.2
RUOOOAOZYYN4 101.0
XS0114288789 108.1
RUOOOA1006S9 106.3
XS0767473852 113.3
XS0971721963 118.6
RUOOOA0JXU14 110.3

¢ RUS-35
0 o°
[ ]
3.5 10.5
fopauma, ner

® US Treasuries

22,
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[JoxogHocTb K
norauieHuro(o
cepre), %

1.8
2.3
4.0
4.1
4.1
4.2
4.0
4.5
4.6
4.5

4.6

wo 0o ¢

14.5
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KynoH, %

4.5
4.875
4.75
4.25
12.75
4.375
7.5
51
5.625
5.875

5.25
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[oxoaHoCcTb

ToproBbiv Kof

T AMUTEHT PaHr Bbinnar ISIN LleHa K rnoraiueHuto KynoH, %
(ocbepTe), %
ALRSRU 24 «Anpoca» Cr.Heobecn. XS1843441731 102.2 3.4 4.65
ALRSRU 27 «Arnpoca» Cr.Heobecr. XS2010030919 94.2 4.3 3.1
CHMFRU 22 «CeBepcrarnb» Crt.Heobecn. XS0841671000 102.4 2.4 5.9
CHMFRU 24 «CeBepcTanb» Cr.Heobecn. XS2046736919 98.6 3.7 3.15
GAZPRU 22 «lasnpom» Crt.Heobecn. XS0290580595 100.4 2.4 6.51
GAZPRU 22N «lasnpom» Crt.Heobecn. XS0805570354 100.8 3.3 4.95
GAZPRU 26 «[a3npom» CT.Heobecr. XS1951084471 102.6 4.4 5.15
GAZPRU 27 «asnpom» Crt.Heobecn. XS1585190389 102.0 45 4.95
GAZPRU 27N «lasnpom» Cr.Heobecn. XS2196334671 93.0 4.5 3
GAZPRU 28 «lasnpom» Crt.Heobecn. XS0885736925 101.5 4.7 4.95
GAZPRU 29 «lasnpom» Cr.Heobecn. XS2291819980 90.0 4.6 2.95
GAZPRU 30 «asnpom» Crt.Heobecn. XS2124187571 90.0 4.8 3.25
GAZPRU 31 «asnpom» Crt.Heobecn. XS2363250833 90.4 4.8 3.5
GAZPRU 34 «a3npom» CrT.Heobecn. XS0191754729 131.7 5.1 8.625
GAZPRU 37 «lasnpom» Cr.Heobecn. XS0316524130 123.0 5.1 7.288
GMKNRM 22 «HopHuKenb» Crt.Heobecn. XS1298447019 102.7 2.8 6.625
GMKNRM 22N «HopHukenb» CT.HeoGecn. XS1622146758 100.0 3.4 3.849
GMKNRM 23 «HopHukenb» CT.HeoGecn. XS1589324075 101.1 2.9 4.1
GMKNRM 24 «HopHuKenb» Cr.Heobecn. XS2069992258 98.4 4.0 3.375
GMKNRM 25 «HopHuKenb» Crt.Heobecn. XS2134628069 94.4 4.2 2.55
LUKOIL 22 «Jykoiin» Cr.Heobecn. XS0304274599 101.5 2.4 6.656
LUKOIL 23 «Jykoiin» Crt.Heobecn. XS0919504562 101.7 3.1 4.563
LUKOIL 26 «Jlykorny Cr.Heobecn. XS1514045886 101.6 4.4 4.75
LUKOIL 30 «JlyKomn» Crt.Heobecn. XS2159874002 94.6 4.7 3.875
MAGNRM 24 «MMK» Cr.Heobecn. XS1843434959 101.6 3.6 4.375
; $
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ToproBbif koA
ob6nuraummn

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

SIBUR 25

AMuTeHT

«HITMK»
«HITMK»
«HITMK»
«HOBAT3K»
«PocArpo»
«PocArpo»
«PocHedTb»
«P>XXO»
«P>XXO»
«lFas3npomMHedTb»
«lasnpomHedTb»
«CUBYP»

«CUBYP»
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

ISIN

XS§1405775617

XS1577953174

XS1843435337

XS0864383723

XS§1752568144

XS§2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS1693971043

XS2199713384

LleHa

102.3
101.5
102.6
101.7
101.0
97.2
100.0
100.5
101.3
100.9
104.5
101.1

96.4

[JoxogHocTb K

noraiwieHuo KynoH, %

(odepTe), %
2.8 4.5
3.3 4
4.0 4.7
2.4 4.422
2.9 3.949
4.1 3.05
4.2 4.199
2.7 5.7
3.7 4.375
3.0 4.375
3.4 6
3.4 4.125
4.1 2.95
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10.0 BURFIN
L]
® GEOPRO 24
8.0
% ® POGLN 22
® PiK26
GTLKOA 25 BORFIN® 265 TLKOA 27,
L]
o GTLKOA 26 GTLKOA 28
GTLKOA 24 .
. ® IMHRUS 25
6.0 ® DMEAIR 28
TRUBRU 27
® DMEAR 23
RUALRU 23 ® ® CHEPRU 24 .
L]
RUALRU 23N ° vIp 25 ® SCFRU 28
VIP 23N ® MRRA 22 o
4.0 ViP 23 . * NGRORY24
d ®MOBTELPALI€Y EUCHEM 24
VIp 22
EVRAZ 23 ®
® PGILLN 2PGILLN RU 23
2.0 /
0.0 T T T T T T )
0.0 1.0 2.0 3.0 5.0 6.0 7.0 8.0
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ToproBbin Ko
obnuraumm

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

AMUTEHT

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
MK
«ITomrocy»
«ITomroc»
«ITomrocy»

Petropavlovsk

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.Heobecrl.

Cr.Heobecrr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecTr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecTI.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

ISIN

XS1596115409

XS2230649225

XS$2010044548

XS1772800204

XS2278534099

XS1961080501

XS$1533915721

XS1843443273

X$2008618501

XS1405775450

XS1577961516

XS1713473608

XS52010044381

XS52131995958

XS2249778247

XS2232013263

XS0921331509

XS2060792236

XS§2010026560

XS1405766384

XS§1533922933

XS1713474325

XS1711554102

LleHa

99.4
96.2
98.2
99.7
96.7
103.3
102.3
102.4
98.0
104.9
97.4
97.6
94.4
90.2
89.7
98.2
102.0
100.5
93.7
100.3
101.9
101.8

100.3

JdoxogHocTb K
noraiwueHuo(o
cdepTte), %

9.7
7.0
5.3
5.4
6.0
3.7
3.3
3.9
8.7
3.4
6.4
6.8
6.6
7.0
6.9
6.5
3.4
3.9
7.2
3.1
3.3
3.6

7.5

KynoH,

4.5
5.075
5.35
55
5.375
5.25
7.75
6.5
5.125
5.95
4.949
4.65
4.8

5.9

4.125
5.625
4.699
5.25
4.7

8.125



ToproBbif koA
ob6nuraummn

RUALRU 23
RUALRU 23N
SCFRU 23
SCFRU 28
TRUBRU 27

URKARM 24

VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

AMUTEHT

«PYCAID»
«PYCAID»
«CoBKOMMIOT
«CoBKOMMIOT
«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.Heobec.

Cr.Heobecr.

Cr.Heobecrr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1577964965

XS1759468967

XS$1433454243

XS2325559396

X82116222451

XS2010040397

XS0643183220

XS1400710726

XS0889401724

XS$1625994618

XS2058691663

LleHa

100.0
99.9
103.0
94.0
95.7

100.1

100.3
102.9
102.3
101.4
97.3

2,
%

[JoxogHocTb K

noraieHuio Ky;:m,
(odbepTe), %
5.3 5.3
5.0 4.85
3.2 5.375
5.0 3.85
5.3 4.3
4.0 4
7.504
3.7 3
4.8 (4.2) 7.25
3.7 5.95
4.3 (4.2) 4.95
4.9 (5) 4
&
* OPUHaM

2,
%



6.0

5.0
SBERRU 22 ® VIB 35
SBERRU 234 VEBBNK 25
g ¢ " SBERRU 22N~ .
[ ]
4.0 .
VEBBNK 23
3.0, e
EBBNK
20 EWRDEV.22
[ ]
1.0
0.0 T T T
0.0 2.0 4.0 [Hdpauma, net 8.0 10.0
. [oxoaHocTb K
I s S AMuTeHT PaHr Bbinnar ISIN Llena noraweHuro RV
o6nuraumn %
(odepTe), %
EURDEV 22 EABP Cr.Heobect. XS0831571434 102.0 1.7 4.767
SBERRU 22 C6epbank Cr.Heobect. XS0743596040 100.1 4.5 6.125
SBERRU 22N~ C6epbank Cy6opa. XS0848530977 100.5 4.4 5.125
SBERRU 237 C6epbank CyGop. XS0935311240 101.3 4.3 5.25
VEBBNK 22 BOB.PD CT.HeobecrII. XS0800817073 101.3 3.1 6.025
VEBBNK 23 BOB.P® Cr.Heobecrt. XS0993162683 103.6 3.9 5.942
VEBBNK 25 BOB.P® Cr.Heobecrt. XS0559915961 108.7 4.3 6.8
VTB 35 BTh Cr.Heobecrt. XS0223715920 113.7 4.9 6.25
www.finam.ru | * 1 9 4 5 <
. . ~
, %, (DUHaM

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

§

2,
%



8.0

6.0

%

4.0

2.0

0.0

ALFARKER MO 25
[ ]
o CRBKMO 24
RSHB 237 o
, VB2
[ ]
AKBARS 224 * e ALFARU317
CRBKMO 23
e SOVCOM25
0.0 05 1.0 15 20 iopadfis, ner 3.0 3.5 4.0 45 5.0
fi | s
WWW.TInam.ru | BN 1) 4 15 Y
«bunaity, MTC 1 Tele2) ¢\§ m“ Ha M

(6ecnnarHo no PO ang aboHeHToa «Mera®ol




ToproBbIi Kog

ob6nuraumun

AKBARS 22

ALFARU 307

ALFARU 317

CRBKMO 23

CRBKMO 24

CRBKMO 25

CRBKMO 277

RSHB 23"

SOVCOM 25

SOVCOM 30°

VTB 227

OMUTEHT

«AK BAPC»
Anbda-6aHK
Anbda-6aHK

«KpenutHblii 6aHK
MockBbD»

«KpenutHblii 6aHK
MockBb»

«KpenutHblii 6aHK
MocKkBBDY

«KpenutHblit 6aHK
MockBbDY

Poccenpxo30ank
CoBKOMOAHK
CoBKOMOAHK

BTB

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Obecred.
Cyb6opz.

Cyb6opz.

Cr.Heobecrr.

Cr.Heobecr.

Cr.Heobecr.

Cy6op.

Cy6opz.
Cr.Heobecr.
Cy6opa.

Cy6opa.

ISIN

XS0805131439

XS$2063279959

XS§2333280571

XS§1759801720

XS§1964558339

XS2099763075

XS1589106910

XS0979891925

XS$2291914971

XS$2010043656

XS0842078536

LleHa

100.5
95.8
95.4

98.9

99.5

92.3

90.1
102.1

96.3

98.3

100.2

[oxoaHOCTb K

Kynom,
noraiueHuo %
(ocbepTe), %

6.8 8
6.8 (7.5) 5.95
6.5 (6.7) 5.5

6.7 5.55

7.3 7.121

7.6 4.7
9.5(24.2) 7.5

7.2 8.5

4.7 34

8.6 8

6.7 6.95

&

&, MOUHaM

8

2,
%



26.0

4.0 o MKE

22.0

20.0

18.0

16.0

%
14.0

¢ MKB'

12.0

XKB
10.0 TAHBRO | B

. e Anbda-BaHk' CKb

Agjeq;a -BaHK L4
BTb

6.0 ® [asnpom

4.0

2.0 /

0.0 . . . . . . . . . ]
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[iopauuns, net

g
www.finam.ru | * 19 4 5 > <

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

)

MDOUHaMm

%
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%



AMuTeHT

Anbpa-bank

Anbda-bank'

Bocr.

Okcerpece

BTB

T"a3npom

MKB

MKB

CKb

Tunbkohd

XKBb

Komnos
WUTHbIN
PEeNTUHTr

NR

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnart

www.finam.ru | * 1 9 4 5

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

ISIN

X§1513741311

XS1760786340

XS0973219495

XS0810596832

XS$2243631095

XS51601094755

XS52392969395

XS2113968148

XS1631338495

XS2075963293

KynoH,
%

8.000

6.950

10.000

9.500

4.599

8.875

7.625

7.750

9.250

8.800

Llena

99.9

97.5

60.1

101.0

96.1

89.5

79.0

93.7

100.1

97.2

Tekywasn
goxon-
HOCTb, %

8.0

7.1

3.3

9.4

4.8

9.9

9.6

8.3

9.2

9.1

JoxogHocT

b K
iz D L onuxaniue-
Konna 7 B
%
2/3/2022 8.2
4/30/2023 9.1
12/6/2022 8.2
1/26/2026 5.8
11/10/2022 24.2
5/6/2025 10.1
9/15/2022 9.2
2/7/2025 9.9
&
S
&+ MUHam

8

2,
%



ToproBbii
Koa
obnuraumm

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

O6bem B
AMuUTEHT obpalueH
un $ MnH
YANDEX
NV 1250.0
MAIL RU
GROUP LTD 4000
PETROPAV
LOVSK 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

XS$2126193379

XS52239639433

XS1843433555

XS2304902443

LleHa
6oHpa,

97.7

85.5

157.6

74.6

Hoxoa-
HOCTb,
%

15

6.1

-11.9

9.6

KynoH,
%

0.750

1.625

8.250

1.875

22,
o, '0
%

LleHa

akuuu ansa TeKyu.;a;l
KOHBepTa- aKuZH: $
uum, $ —
60.075 43.950
39.900 7.505
0.135 0.145
86.648 17.585
&
* OUHaM



8.0

7.0

6.0

5.0

4.0

%

3.0

2.0

1.0

0.0

-1.0

® _CRBKMO-24

® CRBKMO 26

® GAZP PERP

ABHFINT23

® WEBBNK 23
NLMKRU 260 GazpRU 27 °
GAZPRU 25 * ¢ RURAIL 27 RUSSIA 36
[ ]
.o GAZPR°U 2c-;squku 26 RUSSIA 32
® GAZPRU GQAZPRU 24'
. ® RUSSIA 27
GAZPRU-23" .

® RURAL 23 RUSSIA 25

2.0 4.0 6.0 8.0 10.0 12.0 14.0

[iopauma, net
. &
www.finam.ru | * 1 9 4 5 £.° (ODUHam
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%



JoxoaHoCcTb K

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

8

2,
%

Toprostiiikon OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuio RVIce
o6nuraumm (ocbepTe), % %
RUSSIA 25 "Poccus™ Cr.HeobecTr. RUOOOA0ZZVEG 103.5 1.9 2.875
RUSSIA 27 "Poccns” Cr.Heobecr. RU000A102CKS 93.4 24 1.125
RUSSIA 32 "Poccus" Cr.neoGecr. RUO00A102CL3 91.6 2.8 1.85
RUSSIA 36 "Poccus" Cr.neoGecr. RUO00A1034K3 93.0 3.3 2.65
ABHFIN 23 ABH Financial Cr.HeoGecr. XS2183144810 98.6 3.7 2.7
CRBKMO 24 MKB Cr.Heobec. XS1951067039 96.5 7.0 5.15
CRBKMO 26 MKB Cr.HeobecTr. XS§2281299763 87.7 6.7 3.1

GAZPRU PERP "T'aznpom” Cy6opa. XS2243636219 95.6 5.2 3.897
GAZPRU 23' "Tasnpom” Cr.HeobecTr. X$1521039054 101.5 2.3 3.125
GAZPRU 24 "Tasnpom" Cr.Heobecr. XS1911645049 100.9 2.5 2.949
GAZPRU 24' "Tazmpom" Cr.Heobect. XS1721463500 99.4 2.5 2.25
GAZPRU 25 "Tazmpom" Cr.Heobect. XS0906949523 105.1 2.6 4.364
GAZPRU 25' "Tazmpom" Cr.Heobect. XS2157526315 100.9 2.7 2.95
GAZPRU 26 "Tasnpom" Cr.Heobecr. XS1795409082 99.0 2.8 2.5
GAZPRU 27 "Tasnpom" Cr.Heobec. XS$2301292400 92.3 3.2 1.5
NLMKRU 26 «HJIMK» Cr.neobect. XS2346922755 93.9 3.0 1.45
RURAIL 23 "PXI" Cr.Heobecr. X$1041815116 103.0 1.8 4.6
RURAIL 27 "PXKI" Cr.Heobecr. XS1843437036 96.1 3.0 2.2
VEBBNK 23 BDB.P® Cr.neobectt. XS0893212398 100.3 3.7 4.032

; &
www.ﬂnam.ru | 6 60 EE B &.° OUHam



7.0

6.0

5.0

4.0

%

3.0

2.0

1.0

0.0

VTB 24 (CHF) RURAIL PERP (CHF)
o
GAZPRU 24 (GBP)
¢ RURAIL 31 (GBP)
° °
®_GAZRRY-23-{EHF)
ABHFIN 22
L)
® RURAIL 23 (CHF)
RURAIL 26 (CHF) ® GAZPRU 27 (CHF)
0.0 1.0 2.0 3.0 OrogaQma, net 5.0 6.0 7.0

(6ecnnarHo no PO gng aboHeHTos «Mera®oH»

www.finam.ru | * 1 9 4 5

vnaiiHy, MTC 1 Tele2)
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ToproBbif koA
ob6nuraummn

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)

AMuTeHT

Anbda-bank

"'a3mpom”

"T'a3mpom"

"T"azmpom”

"T"azmpom”

"P)KI["

P

"P)KI["

"PXKT

BTB

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecr.

Cybopn

Cr.Heobec.

BantoTta

[IBeiirr.
¢bpank

[Beiirr.
¢bpank

[lseiin.
¢bpank

bpur.
(ynr

IBetir.
(bpask

[IBeiirr.
(bpank

[IBeir.
¢bpank

bpur.
(ynr

IBetir.
(bpask

I1IBeiir.
(bpank

ISIN

CH0385518086

CHO0374882816

CH0404311711

XS§1592279522

CH1120085688

CHO0379268748

CHO0522690715

XS0609017917

CH1100259816

CHO0248531110

Ooxoa-

HOCTb K
LleHa n:::z- KynoH, %

(obepre),

%
99.5 3.5 2.875
99.2 4.1 2.25
97.1 4.2 1.45
99.7 4.4 4.25
92.0 3.2 1.54
98.0 3.4 2.1
91.7 3.0 0.84
124.7 4.2 7.487
88.2 5.9 3.125
96.3 5.6 4.0725
&
&+ MUHam

8

2,
%



11.0 ALFARU 25y 1p 25N
® RURAIL 26
viP 25RURAIL 25
RURAIL23 e RURAIL 22 .
. RURAIL 24
10.0 HYDRRM 24
ALFARUZ2N~—— R
e ¢ HYDRRM22N
9.0
OIMAB 22
o

8%

7.0

ALFARU 22

°

6.0

5.0

4.0 T T T T T 1

0.00 1.00 2.00 3.00 4.00 5.00 6.00
Oiopauwua, net
— Kpusasa O®3
fi | <
www.TiInam.ru *(1.9 415 S S
&
(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) ~§§ m“ Ha M



ToproBbIi Kog
ob6nurauumn

ALFARU 22
ALFARU 22N
ALFARU 25

CRBKMO 25"

HYDRRM 22

HYDRRM 22N
HYDRRM 24
OIMAB 22
RURAIL 23
RURAIL 24
RURAIL 24
RURAIL 25
RURAIL 26
VIP 25

VIP 25N

OMUTEHT

Anbda-bank
Anbda-bank
Anbpa-bank

MKB

"Pycl'unpo"

"Pycl'uapo"
"Pycl'uapo"
OrtkpbITHE
"PKIT"
"PIKIT"
DA
PRI
"PKIT"
Veon

Veon

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Cr.Heobecr.
Cr.Heobec.
Cr.Heobec.

Cybopx.

Cr.Heobecr.

O6ecrr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.

Cr.Heobecr.

ISIN

XS1567117566

X51946883342

X§2107554896

XS1143363940

XS$1912654677

XS51691350455

XS2082937967

XS0795156719

XS§1502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS2184900186

XS2226716392

LleHa

99.9
99.6
89.8
107.1

#N/A
N/A

98.7
92.2
100.2
97.7
96.7
935
94.4
88.9
87.7
86.7

JoxoaHocTb K

noraiwlieHuo KynoH, %

(ocbepTe), %
11.07 9.25
10.10 9.35
10.77 6.75
13.66 16.50

#N/A N/A 8.98
10.25 8.13
10.03 6.80
8.67 9.00
10.70 9.20
10.79 8.99
10.71 7.90
10.69 8.80
10.79 7.68
10.73 6.30
11.06 6.50
&

&7 OUHaM

8

2,
%



ApucTtakecsaH Muxaun, pykosoauTtenb
|/|HBeCTVILWIOHHbIe cTparermm n moerbHble I'IOpTd)eJ'IM

Manbix HaTtanbs, pykoBoauTtesnb BeneHbkasa Onbra, pykoBoguTtesnb

PbiHOK akuuin, CekTop aneKkTpoaHepreTukn MakpoakoHomuka, CTpaTerum
OenuubiH JleoHna, pykoBoauTernb HanpasrieHus KoBaneB Anekcen, aHanuTmk
IPO [onroBon pbIHOK
TMT cekTop

HonoHoB Uropb, 3amecTutenb pykoBoauTens Macnos AHgpen, MnagLwnin aHanuTnk

duHaHcoBbI cektop, TMT cekTop BantoTHble 1 TOBapHbIE PbIHKK
bynnakoBa AHHa, aHanNUTUK [NoTtaBuH AnekcaHap, Be4yLmii aHannTuk

[MoTpebutenbCckmin cekTop BantoTHble 1 TOBapHbIE PbIHKK

KanayeB Anekcen, cTapLunin aHannTuk
CblpbeBOW CEKTOP

KaydmaH Cepren, aHanmtuk
HedTerasoBbivi cekTop 1 BO30OHOBMsSiEMas dHepreTuka

KoBanesB AnekcaHap, aHanuTuK
CeKTop aneKkTpO3HepreTnkm

JlanwwnHa Kcenus, aHanutuk
TMT cekTop

MbipbeBa HaTanusa, Mnagwmm aHanmTumk
[MpOMbILINEHHBIN CEKTOP

Canpgosa 3apuHa, cTapLumii aHanuTmK
CekTop 3apaBOOXpaHeHns

Bpokepckue n KoHcynbTaumoHHble ycnyru okasbiBaeT AO «PVIHAM». 127006, r. Mocksa, nep. HactacbuHckui, . 7, cTp. 2, koMH. 33. Bonee nogpobGHyto
nHgopmaumo 06 ycnyrax 'K «PUHAM» Ha poccrinckoM 1 MexayHapOAHbIX PbIHKAX Bbl MOXETE MOMy4nTh Ha caite Finam.ru unu y cBoero meHeaxepa.

HacTtoawwmin matepman n cogepxawimecsi B Hem cBegeHus noarotoBrneHsl cneuynanuctamm MK « PUUHAM», HOCAT MCKNIOUNTENBHO MHAOPMATUBHbBIA XapakTep
N He MOryT paccmMaTpuBaTbCs HW Kak npurnaweHve unu nobyxaeHve caenatb odepTy, HU Kak npocbba KynuTb unu npopatb LeHHble Bymarun/gpyrve
(UHAHCOBbIE UHCTPYMEHTbI, MO0 OCYLLUECTBUTb KaKyr-nMbo WHBECTULIMOHHYIO AedATenbHOCTb. lNpeacTaBneHHas MHdopMauns noaroToBfieHa Ha OCHOBE
NCTOYHUKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AaHHOIo aHanuTu4eckoro o63opa, SBMNATCA HaAEeXHbIMWU, HO NPU 3TOM OTpaxaeT UCKMIUYUTENBHO MHEHWE aBTOPOB
OTHOCUTENBbHO aHanuanpyemMbix 06beKToB. HecMOTps Ha TO, YTO HacTOSILLMIA 0630p GblN COCTaBMEH C MakCUManbHO BO3MOXHOW TLATENbHOCTLIO, HU ero
aBTophbl, HU [K «PUIHAM» He 3asBNSIOT U HE rapaHTUPYHOT HU MPSMO, HU KOCBEHHO €ro TOYHOCTb M nonHoTy. Jliobas uHdopmaumsa n nobblie CyXAeHus,
npvBeAeHHble B JAHHOM MaTepuane, SBMATCA CYXXOAEHMEeM Ha MOMEHT nybrmkauuy HacTosWwero aHanuTuyeckoro obsopa u MoryT 6biTb M3MeHeHbl 6e3
npegynpexaenus. Hn TK « ®PIHAM», HU ero COTPYyAHUKM HE HecyT OTBETCTBEHHOCTM 3a Kakue-nmbo noTepu, BO3HUKLLIME B pe3ynbTaTe UCMOSb30BaHUs
HacTosllero matepuana nubo B kakon-nubo apyroi cBsiau ¢ HWUM. KonvpoBaHue, BOCMPOW3BOACTBO W/MMM pacnpocTpaHeHue HacTosiero matepuana,
YaCTUYHO UM NOSHOCTLI, 6€3 NucbmeHHoro paspeluerus 'K « PUHAM» kaTeropuyeckn 3anpeLueHo.
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