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Ha npownov Hegene Ha pblHKax Ha AONNApoOBbIX pbiHKax EM npoaomkunack noHmxaTenbHas
nepeoLieHKa, Bbl3BaHHasi BTOPOW BOMHOW NaHaeMun. Poccuiickas kpuBas npupactina 9 6. n. no
JNIOXOAHOCTW. [lanbHuWe BbIMyCcKM BEpHYNUCb K oTMeTKe 3,5%. MHTepecHo, 4YTo 6a30Bbli aKTUB
NnoYyTN He pearnpyeT Ha POCT BONATUIbHOCTM Ha PbIHKAX.

[AvHaMuka aoxoaHOCTH 10-neTHUX [oJ/I1apoBbIX

Bloomberg Barclays EM USD Aggregate Total Return
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BTOpPWMYHBIA PbIHOK TOProBancsi B «KPACHbIX» TOHax, BCEro MOMAIXWHbLI Gymar 3aBepLunin
Hegento Ha noabeme. Cpean NoAopoXasBwwmX eBpoboHAOB OTMETUM Bbinyck COBKOMGaHKa C
norawenmem B 2030 r. Ha MHGPOPMaUMM O BKITHOYEHUM SMUTEHTA B CMIUCOK CUCTEMHO 3HAYMMbIX
6aHKOB. HeyamMBUTENbHO, YTO Ha TAaKOM PbIHKE MOKa HET XENaloLWmnX pa3MeLLaThbCs.

Uzm. Makcuma WU3M. ueHbl
MunHumann
LieHbl 3a Tekywas NbHas 3a Tekywas
Bbinyck Bbinyck Hasa LueHa
nepvoga, ueHa, % LieHa 3a nepuogp, n. ueHa, %
3a 12M, %
n. n. 12M, % n.
BORFIN 22 0.9 102.9 104.1 BORFIN 22 -2.3 137.0 110.6
SOVCOM 30 0.4 101.7 109.6 SOVCOM 30 -2.1 132.0 107.4
OPRORU 21 0.2 37.0 58.1 OPRORU 21 -1.4 131.9 101.4
GMKNRM 23 0.1 104.6 105.5 GMKNRM 23 -1.4 140.8 116.6
RUALRU 22 0.1 101.7 103.1 RUALRU 22 -1.4 150.0 125.7
®dbroyepcbl Ha cTaBky no ¢enepanbHbiM hoHaam CLLA 5-netHsasa CDS Ha «Poccmio» (6. n.)
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Ha srosi Hegene cocrontca 3acegaHne ®PC. 31o npomnsoiger yxwe nocsie Bbi6opoB
npesugenta CLUA, n, ckopee Bcero, HUKakmnx eACTBHI 10 CTaBKe MPEATNPHUHITO He
6yaer. Ana pbIHKOB Ba)KHbIM SABJISETCA TO, Korga OyAeT MPUHAT HOBbIA NaKer
CTHMYJ/IOB. B 3TOM K/IIOYe 3acegaHne B gekabpe, ¢ O6HOB/IEHHEM 5KOHOMUYECKNX
NPOrHO30B, MOXKET cTarb pewarowynm. 1o ero nroram npm Heo6xogqMMoOCTH MOryT
6bITb CKOPpPEKTHPOBaHbl U MacluTabbl QF.
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MuHUCTp duHaHcoB PO AHTOH CunyaHoB, BbiCTynas Ha ¢opyme BTE Kanutana, 3assun, 4to
Poccust He 3aKpbiBaeT Ansi cebsi OKHO ANns pasMelleHuit eBpoboHAOB B 3TOM rogy. Mol
NoNaraeM, YTo C y4ETOM TOW CTPEMUTENBHOCTU, C KOTOPOWN NPOXOAWMAN NOCNEAHNE MO BPEMEHM
pasMelleHss MnHduHa Ha BHeWHeM pbiHKe (hakTuyeckun 3a 1 aeHb), B HOsI6pe-aekabpe ewe
BMOSIHE MOXeT ObITb pa3MelleH BbIMyCK, NO-BUMAMMOMY, B €BpO. Torga Kak B [O0S/1IapOBOM
cerMeHTe AeMUNT CyBEPEHHBLIX POCCUCKMX ByMmar, Mo BCEM BMAMMOCTM, OyAeT CO BPEMEHEM
TONbKO HapacTaThb.

«IMJIK» no utoram TeHaepa BbIKyNUT eBpoobnuraummn ¢ norawennem B 2021 r. HOMUHANbHbLIM
ob6bemom 150 mMnH gonn. LleHa Bbikyna coctasnsieT 1027,5 gonn. Ha 1000 gonn. HoMuHana. [jo
BbIKyra B 0bpaLleHnn HaxoauMnucb AoNrosble 6Gymarn 3Toro Bbinycka Ha 500 MaH gonn. JInMut
BblKyra W3HayanbHO 6bin onpegeneH Ha yposHe 150 mnH pgonn. CornacHo coobLueHunio
KOMMaHUKW, MHBECTOPbl NMpeabsBuan K Bbikyny aonaroBble 6ymarn Ha 190,6 mnH gonn. [se
Hepenu Hasag «[TJIK» pa3mectuna eBpoboHAabl ¢ noraweHnem B despane 2028 r. Ha 500 mMnH
A0N. YacTb CpeacTB 3TOro BbiMycka OyAeT Hanpas/ieHa Ha Bbikyn eBpoobnunraumin-2021.

MexayHapoaHoe perTUHroBoe areHTCTBO Fitch npucBouno duHanbHbI pedTuHr BB+ BbIMycKy
6eccpoyHbix obnuraunii «Fasnpoma». IMUTEHTOM obnuraumi BbicTynuna Gaz Finance Plc,
KOTOpasi pa3MecTuna ABa Bbinycka eBpoboHAoB - Ha 1,4 Mnpa Aonn. n 1 Mapa eBpo - B paMKax
nporpaMmMbl  3aMMCTBOBaHMM obwmMm obbemoM 30 Mnapa eBpo. «BoHAbI  BbIMyLUEHDI
UCKNIOYMTENBHO C Uenblo (PUHAHCMpOBaHWa CcybopavHUpoBaHHOMO Kpeauta Gaz Finance
«lasnpomy», - rosoputcs B coobuieHnn Fitch. Beinnatel no obnuraunsam 6yayT yBs3aHbl TObKO
C KpeaMTOCNOCOBHOCTbIO M (OMHAHCOBLIM MONIOXeHWEeM «[la3npoMa». PeMTUMHr eBpobOHAOB Ha
ABE CTYMNEHU HWXe penTuHra aecdonTta sMMTeHTa «asnpoma», HaxoasLwerocs Ha ypoBHe BBB.

«PYXA» 06bsaBnn odepTy Ha Bbikyn eBpobOHAOB B €BpO C noraweHnem B 2021 r. IMUTEHT,
RZD Capital Plc, rotoB BbikynuTb 6yMarn Ha obwyro cymmy o 250 MnH eBpo. LleHa
npuobpetenns - 101,8% oOT HOMUHanNa. 3asiBKU NpUHUMAOTCA A0 3 Hos6ps. OpraHnsaTopamu
BbicTynatoT JP Morgan v BTb KanwuTtan.
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Huxke npueBeaeHsl Haubonee MHTEPECHbIE, Ha Hall B3rnaa, Waen B pOCCVIl‘/JICKOM CerMeHTe
eBpoo6r|V|rau,Mﬁ C TOYKUN 3pEHUA COYETAHUA PUCKA N AOXOOAHOCTW.

SOMUTEHT

MuHpUH PO

«ITIK»

«HopHukenb»

«lasnpom»

BTb

B3b.PO®

«PX[O»

«las3npom»

«PXO»

Anba-6aHk

RUSSIA 28

Toprosbii
Koa

obnurauum

RUSSIA 28

GTLKOA 21

GMKNRM 25

GAZPRU 34

VTB perp

VEBBNK 23

RURAIL 27

GAZPRU perp

RURAIL 31

ALFARU 25

Bantora

[Oonn.

[Oonn.

[Oonn.

[onn.

Jonn.

EBpo

EBpo

EBpo

OyHT

Py6.

PeTuHr LleHa, % HIOJIIJI::_IVIH,
CYBEPEHHBIN CErMEHT

BBB- 171,6 5,6
Koporkas gropaumns

BB 102,1 0,7
CpesHss Aropauns

BBB- 100,6 4,4
LmHHas gropayns

BBB- 149,9 9,0

BbIcok OAOXOAHbIE BbITYCKHU
: 108,1

Bblirlycku B €8po

BBB- 105,4
BBB 103,3
BB 99,8

Bbirlycky B ApYrvx BasiloTax

BBB- 135,2
AA+
100,7
(AKPA)

1,9

2,2

5,9

4,8

7,9

3,7

[oxoaHOCTb
K
norawieHuro

(odepTe)

2,4%

2,9%

2,4%

3,8%

5,4%

1,6%

1,7%

3,9%

3,4%

6,5%

ISIN

XS0088543193

XS$1449458915

XS52134628069

XS0191754729

XS50810596832

X50893212398

X51843437036

XS2243636219

XS0609017917

XS52107554896

CaMblil NMKBMAHBIN BbIMYCK Ha Mocbupye B nnHelike eBpoobnnraumii MundgpwmHa P®. Cnpea B
poxoaHoctu k UST ocTaetcs paclumpeHHbiM (70 6. n.) OTHOCMTENbHO JOKOBMAHBIX YPOBHEN, YTO
co3gaeT noTeHuMan Ans AaabHenwero LeHoBOro pocrta. B otamume ot eBpoboHAOB POCCUMCKMNX
6aHKOB M Kopriopauui obnuraumm MuH@UHA MONMHOCTLIO NMLEHbI pybrneBoro pucka: npwu
npoaaxe (noraweHnn) cyBepeHHbIX eBpObOHAOB OX0A B BMAE KYPCOBOM pa3HULIbI 0CBOBOXAEH
ot ynnatel HA®J1. 3-3a caHkumMn MMHdMH PO He pa3mellaeT HOBble €BPO6OHAbI, YTO CO3AaeT
aebuumt 6yMar C POCCMMCKMM CyBEPEHHbIM PWUCKOM MO Mepe MOraleHusi BbiMyCKOB.
OcobeHHOoCTbI0 eBpoboHAa C noraweHueM B 2028 r. ABNSETCs To, YTO OH 6naroaapsi CBoew
O4YeHb BbICOKOW CTaBke KyrnoHa (12,75% roaoBbix) npeanaraeT BbICOKUA YPOBEHb TEKYLLEM
AOXOAHOCTM (OTHOLWIEHME KYMOHHbIX BbINMAT, OXWAAMWMXCS B TeyeHue Onmxanwmx 12
MECSILEB, K TEKYLLEN PbIHOYHOM LiEHE).
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GTLKOA 21

Bbinyck «FocyaapcTBEHHOM TPAHCMOPTHOW JIM3MHIrOBOM KOMMAHMW» MpeanaraeT OAuH
M3 CaMbIX BbICOKMX YPOBHEN AoxoaHocTn (2,9%) cpean KOpoTKMX Gymar, KOTopble ecTb Ha
Mocbupxe, W BbIrMSaUT UHTEPeCHO Ha (OHe TeKyluMX AO0SIAapOBbIX CTAaBOK MO Aeno3uTaM.
[JlaHHbIA  BbINYCK OTHOCUTCS K YMCNYy HEMHOrMX OyMar C pPOCCMMACKMM PUCKOM, MOKa He
NpeosoNeBWMX MOCNEACTBUA TEKYLLEro Kpusuca. ITO CBA3AHO C BbICOKOM 3aBUMCUMOCTbIO
(uHaHcoBbIX nokasaTtenen «[TJIK» oT oTpacnm aBuanepeBo3ynkoB (0kono 40% NM3MHIOBOMO
noptdens). Mexay TeM, MeXAyHapOAHble areHTCTBa MOKa He YXyAwanu CBOM PEeNTUHIU
SMUTEHTA, COXPaHSASi MO HUM «CTabwnbHbIA» NPOrHO3. OCHOBHOM MPUYMHOM 3TOrO SIBNSIETCS
noaaep)xKa KoOMMNaHMM co CTOPOHbI rocyaapcTea (CobCcTBEHHO, aMUTEHT Ha 100% npuHaanexuT
rocygapctey). [axe ecnu npeanonoXuTb, YTO BTOpas BOMHA MaHAEMUMM CHOBA yaaput no
aBuanepeBo3YMKaM, PUCKN pedUHAHCUMPOBaHWS 3MUTEHTA OCTAlTCA, Ha Haw B3rnsag,
HEBLICOKMMW, YuMTbIBasi, K NpuMepy, CBo6oAHbIM AocTyn «ITJIK» Ha MNepBWUYHbIA BHELLHWM
pblHOK. Tak, 19.10.2020 r. 3MWUTEHT pa3MecTun BbINYCK C MoraweHneMm 4epes 7,5 ner,
O[IHOBPEMEHHO C 3TWMM BbICTaBMB O(PEPTY Ha YaCTUYHbIM BbIKYN BbiMycka C noraweHneM B 2021
r.

GMKNRM 25

KynoH no espoobnuraumsiMm obnaraetcsd HanoroM, MnO3TOMY Mbl BblAeNnsieM BbIMyCKUM CO
CPaBHUTENIbHO HEBbLICOKMM KYMOHOM, K KOTOPbIM OTHOCUTCS, HanpuMmep, Bbinyck «HopHukens»
c noraweHneM B 2025 r. OH pa3MelleH B CEHTSOpe 3TOro roaa — B Nepuoa, Koraa poccuinckue
SMUTEHTbI Pa3MELLAOTCA MO MUHMMANbHLIM B MOCTCOBETCKOW MCTOpUM Poccum cTaBkaM. Tak,
AaHHbIN 5-NeTHUI BbiNyck 6bln pasmewleH noa 2,55% roaoBbix. OTMETMM, YTO OH MMeEeT
UCTUHT Ha Mocbupxe, B TO BpeMs kak obpalleHne Ha OpraHM30BaHHOM pblHKE AaeT
BO3MOXHOCTb AepXaTensiM MoJlyuYnuTb HaNOroBbli BblYET (HAMOMHWUM, YTO KPOME KymnoHa
HaforoM Mo KOprnopatTuBHbIM K 6aHKOBCKMM eBpoobnuraumsaM obnaraerca M BanloTHas
nepeoueHka). MNpu yaepxaHuu LeHHoN Bymaru B nopTtdene 6onee Tpex NET MHBECTOP UMEET
NpaBo NoAaTb Ha HaNOroBbIM BblYET B pa3Mepe A0 3 M/H pyb. B rof 3a Kaxabli NOMHbIV rog no
ncreyeHnn Tpex net. OTMETUM, YTO MO [AAaHHOMY BbINyCcKy npegycMoTpeH makewhole konn-
OnuMOH. [aHHbI TWUM KOMa MNO3BOMSIET 3aEMLUMKY OTO3BaTb BbIMYCK paHblUe HACTyMieHus
CpoKa MoOraweHus, BLIMMIATUB 3@ 3TO [epXaTento OonpeaesnieHHy0 KOMMEHCauuio, KoTopast
BbIPA)XaeTCs B BUAE 3apaHee YCTaHOB/IEHHOW MpeMMM B AOXOAHOCTU K 6a3oBon bymare (ans
fonnaposblx 6yMar WCNonb3yeTcs CcpaBHMMas MO CpoKy noraweHuns UST). Ecam 6ol
«HopHUKenb» pelwmn ceyac 0To3BaTb AaHHbIM eBpoboHA no makewhole konn-oNUMOHY, TO OH
Mor 6bl 3TO caenaTb no ueHe 107,7% oT HOMUHanNA.

GAZPRU 34

Ecnv cunTtaTbh BbICOKON BEPOSITHOCTb peanv3aumn CLUEeHapusi ABMXXKEHUSI KPEAUTHLIX CNpeaoB K
CBOMM [OKOBMAHBIM YPOBHSIM, TO OYEBMAHO, YTO AaHHbIA Npouecc Havbonee 6naronpusiteH ans
LeH camblXx AanbHux 6ymar. Hanpumep, umnctas (6e3kynoHHast) ueHa A0N1apOoBOro BbiMycKa
«Fasnpoma» c noraweHvem B 2034 r. Bolpocia B 2019 r. Ha 25 ¢wuryp. 310 npom3owno B
pe3yfnbTaTe akTUBHOIO CHWKeHus AoxoaHocTn 6a3osoro aktmea (UST) m Cy)KeHus KpeauTHOro
cnpepa. MNpu atoM aepxatenb 6ymarn nonyunn ewe u kynoH (8,625%). Takum obpasom,
MHBECTOP, KYMMBLUMM [aHHYI0 obnuraumio B Hadane 2019 r. u 3aKpbiBLUMW CBOK MO3ULMIO
pOBHO uepe3 12 MecsueB, MMen BO3MOXHOCTb 3apaboTaTb Ha pocTe ee ueHbl B 2,5 pasa
6onblie, 4yeMm, COB6CTBEHHO, Ha KynoHe. CeWyac z-cnped MO AAaHHOMY BbIMYCKY pacliMpeH
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OTHOCUTENBHO CBOEro MMHMMyMa KoHua 2019 r. npumepHo Ha 90 6. n. Ecnv npeanonoxuTs,
YTO MO Mepe NPOXOXAEHUS BTOPOW BOJIHbI KOPOHaBMPYCa OH MOCTEMEHHO COKpaTWUTCA A0
CBOEro AOKOBWAHOrO YpPOBHS, TO uncTas (6e3kynoHHast) ueHa bymarn yBennuuTCs C TeKyLUMX
150% po 159% oT HoMMHana. OTMETMM, YTO AaHHbIN eBPObOHA HEe TOMbKO BecbMa NMKBUAEH
Ha Mocbupxke, TOprysacb C MUHMMAasbHbIM JIOTOM B 1 TbIC. AON/., HO U SIBASIETCS MAPXKWUHA/bHbIM
B UI' «®nHam», BCNeaCcTBue Yero ero A0XoAHOCTb MOXXHO YBEUUNTD.

VTB perp

Celtyac, Korfa CTaBKM HaxoAsTCA Ha UCTOPUYECKMX MUHUMYMaAX, U PbIHKM HE XAYT MOBbILLEHMS
6a3oBoV [0N1apoBOA CTaBkM BMIOTb A0 2023 r., y 3MUTEHTOB OTKPbLIBAKOTCS LUMPOKME
BO3MOXHOCTM Ansi pechmHaHCMpoBaHns CBOMX A0NroB no 6onee HU3KMM ctaBkaM. OCO6eHHO 3To
KacaeTcs OyMmar, pa3MelleHHbIX HEeCKONbKO NEeT Hasah — TOrAa, Korga craBku 6binnv Ha
NOKanbHbIX Makcumymax. Mbl npegnaraem obpaTuTb BHWMaHWe Ha Te 6eccpouHble Hymaru
poccuinckmx 6aHkoB, BavkalluMe KONbl MO KOTOPbIM 3an/iaHMpoBaHbl A0 koHua 2022 r. Peub
naet o Bbinyckax Anbca-banka, BTB, MKB 1 TuHbkocg@. OTmMeTUM, 4YTO B TeKyLuen
peanbHOCTU 65IM3KMX K HY0 MPOLEHTHbIX CTABOK KYMOHbI MO AaHHbIM Hymaram BbIrNsaasT
CUSIbHO 3aBbIWEHHbIMW, U Mbl MONaraeM, YTo HEKOTOpblE U3 SMUTEHTOB MPeAnoYTYT 3aMEeHUTb
nMetowmecs espoboHabl Ha 6bonee pewesble Ana 06CNyXXMBaHMSA BbIMNYCKW, OTO3BaB WX MO
MepBOMy e KOMI-onumoHy. OTMETMM, YTO B C/lydae HeoT3blBa MO KOy AepxaTtenb bymaru
NMPEMUPYETCA BbICOKON TeKylUeh AOXOAHOCTbiO (MO 3TOMYy Moka3aTento 6eccpoyHble bymaru
ABNATCA 6€3yC/IoBHbIMN nuaepaMu B eBPOOOHAOBOM cermeHTe). M3 4 BbinycKoB, OTMEYEHHbIX
Bbllle, BblaennM eBpoboHa BTB (A0X0AHOCTb K 6ivbkaniueMy konny 5,4%), KOTopbIi 10BOSIbHO
aKTUBHO TOpryeTcs Ha Mocbupyke ¢ MUHMManbHbIM TOTOM B 1 TbiC. Ao/, OTMETUM, YTO [aHHbIN
eBpoboHa saBnseTcs MapxuHanbHbiM B UIN «®uHam», BCNeacTBue Yero ero A0XOAHOCTb MOXHO
YBENNUNTb.

VEBBNK 23 (EUR)

B oTnnume OT HOMWMHMPOBaHHbLIX B AOMMapax €BpoobnurauMii, KoTopble YyXe He MpocTo
BOCCTQHOBW/IUCb B CTOMMOCTM OTHOCMTENIbHO CBOWMX AOKOBW/HbLIX YPOBHEW, HO M Mepenvcanu
CBOM WCTOPUYECKME MUHUMYMbI MO [JOXOAHOCTW, POCCUMWCKUA €BPOBbIA CErMEHT rokKa He
MOSIHOCTBIO OMPAaBW/ICS OT MOCNEACTBMIN TeKyLLero Kpusuca. 3TO CBsi3aHO C TeM, 4To 6a30Bble
aKTUBbl B AONNapax M €eBpo Benu cebs Mo-pasHOMY: €eCnM eBponenckne 6e3pucKoBble
obnvraunm npakTMYeckn He M3MEHWIUCb B CTOMMOCTM C Hadana Kpusuca, To UST nogopoxxanu
BECbMa CyllecTBeHHO. B pe3ynbtaTte, pacluMpeHne KpeauTHbIX CnpeaoB  eBpoboHAOB,
HOMWHUPOBAHHbLIX B €BPO, MPOM3OLLEALLIEEe U3-3a KpMU3nca, NPUBENO K TOMY, YTO CeMYac OHM
CTOAT B CpeaHeM Ha 4 ¢urypbl gelwesne, YeM B Hadane roga. MoXxHO 0XuaaTb, YTO MO Mepe
BOCCTQHOBJ/IEHUSI MWPOBOM 3KOHOMMKW KpeauTHble crnpeabl (NMPeMUMM 33 PUCK) HauHYT
HOpManu3oBaTbCs, U eBpoobnnraunm, HOMUHUPOBAHHbLIE B €BPO, MOCTENEHHO KOMMEHCUPYIOT
noTepu Tekywero Kpusnca. Cpean CpaBHUTENbHO KOPOTKMX OGymar Hawum ¢aBopuToM B
[l@aHHOM CEerMeHTe SIBNSieTCs CTapwmin Boinyck BAB.P® c noraweHnemM B ¢eBpane 2023 r. OH
UMeeT NINCTUHI Ha Mocbupike 1 MUHUManbHYO NOTHOCTb B pa3Mepe 1 6ymara (1 Tbic. eBpo). B
Cllydae HOpManu3auMuM KpeauTHOro cnpeda  [AaHHOrO  BbIMyCKa [0 CBOMX  YPOBHEW,
OTMeYaBLWMXCA A0 Hayana naHaemumn (NpumepHo 100 6. n., ceMyac — NpMMEPHO BABOE BbILLE),
€ro ueHa Moxert Bblpactu 4o 108% oT HOMMHana.

RURAIL 27 (EUR)

S
&
&

%
%

MDOUHaMm

2
2,
%



www.finam.ru | * 1 9 4 5

i : - e B MTE X >
(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) hs

Cpeav OTHOCUTENBHO AaneKmX BbiMyCKOB Mbl BbiaensieM Bbinyck «PYKO» c noraweHnem B 2027
r. Kak n gpyrme eBpoobnuraumm B €4MHOW eBPOMNENCKON BantoTe, 3TOT BbiMyCK NMOKa Aanek B
LIEHOBOM OTHOLLEHWM OT CBOMX YPOBHEM, OTMEYaBLUMXCA HaKaHyHe naHaeMun. OgHaKo Mbl
CBSI3bIBAEM MEPCMEKTMBbI €ro BOCCTAHOB/IEHWS HE TOMbKO C OOWMM TPEeHAOM pblHKa —
COKpPALLEHNEM KPEeaUTHbIX CNpeaoB 3aeMWmkoB M3 EM no Mepe HopManusaumMu cuTyauumn B
MUPOBOIM 3KOHOMMUKE, HO MPEeXAe BCEro C TEM, YTO [aHHbIA eBPOOOHA ABNSIETCA «3E€NEHbIM»
BbiNyckoM. COBCTBEHHO, OH CTan nepBbiM green bond, pasMeLleHHbIM POCCUMCKON KOMMAHMEN
Ha BHELHEM pbiHKe (BMOCNeACTBUM — TeMu Xe «PXX/[» — 6bln pa3MeLLeH elle OauH BbiMycK B
wBenupackmnx gpaHkax). [laHHbIA CErMeHT 06/IMraUMOHHOIO pbiHKa SIBASIETCS OAHWMM U3 CaMbIX
6bICTPOpPaCTyLWMX B MUpPE, CNPOC Ha Takue bymarn hopMupytoT Tak HasbiBaeMble ESG-(oHabl
(Environmental, Social n Governance). OTMeTuM, 4yTo Euro Green Bond Index, oTcnexusatowmm
HOMMHMPOBAHHbIE B EANHONM EBPOMENCKON BaNoTe «3eNeHble» eBPOOOH/bl B CEpeIMHE OKTS6ps
Npeoaonen NoCNeacTBMUS TEKYLLErO Kpusmnca, nepenmcaB CBOM UCTOPUYECKME MAaKCUMYMbI.

GAZPRU perp (EUR)

B cepeanHe okTs6psa 2020 r. «Fa3npoM» pasMecTun Ae6IOTHbIN «BEYHbIV» BbIMYCK B €AWMHOW
eBponenckon BantoTe. TakuMm 06pa3oM, WHBECTOPblI MOMYYMAM HOMUHMPOBAHHBLIN B €BPO
BbICOKOAOXOAHbIN MHCTPYMEHT OT HaAEXHOro SMUTEHTA C POCCUMMACKMM PUCKOM (areHTcTBO S&P
NPUCBOMNIO AaHHOM Cy6OpAMHMPOBAHHOM OyMare pelTUHr Ha 2 CTYMEHW HMXEe CTapLumx
eBpoboHAOB 3MuUTeHTa — BB). Mo BbiNycKy NpeaycMOTpeH NepBbid KON MO HOMWHany B
okTs6pe 2025 r. KynoH (3,897%) BbinnaumsBaetcs pa3 B rog. B otnmume ot 6eccpoyHMKoB
SMUTEHTOB (DMHAHCOBOrO CEKTOpa, KOTOpble MOryT ObiTb CMMCaHbl WM KOHBEPTUPOBAHbI B
aKUMM B C/ly4ae CHWXKEHMSI AOCTaTOYHOCTM KanuTana 6aHka, BeYHblM BbIMyck «[@3npomMa» He
noaBepXXeH TakoMy pucKy. lNpaBaa, SMUTEHT MO CBOEMY YCMOTPEHWMIO MOXET He BbIMnaTuTb
KynoH (4To He noBnedyeT ero TexgedonTa), OAHAKO, HEBbIMMAYEHHbIE KYMOHbl 6yayT
KanuTanuanpoBaHbl. OTMETUM, YTO AOXOAHOCTL BbiNycka «[a3npoMa» onepexaer 6navmxkaiiluero
KOHKYpEeHTa B CEerMeHTe POCCMMCKMX €BpOBblX Gymar npumepHo Ha 80 6. n., 4TO BMAMTCH
AOBOJIbHO LLEAPOA MpeMuer K pbiHKY. Mbl OXMOAEM ee CyXeHus B camol Gnvkanwen
nepcnexkTmBee.

RURAIL 31 (6puT. pyHT)

Celfuyac KpeauTHbIN crnpea AQHHOrO BbiMyCKa pacluMpPeH OTHOCUTENBHO CBOMX AONaHAEMUYECKUX
YPOBHEN NpUMeEpHO Ha 75 6. n. OTMeTUM, 4To BbiNyck «PXXQ» c norawenunem B 2031 r. — 370
fAanbHas 6yMara, nosToMy noTeHuMasbHash KOMNpeccus AaHHOro cnpeaa oyeHb 6naronpusiTHa
ANS ero ueHbl. Mexay TeM, NepcrekTMBbl LEHOBOrO pocTa MMEHHO 3TOW GymMarn CBs3aHbl He
TONIbKO C CY>XXEHWMEM KpeaMTHOro crpeaa, HO M C TPaeKTopuen ABMXEHMSI 6a30BOro akTmea —
rocobnuraunin Benukobputanum (United Kingdom Gilts). [leno B TOM, 4YTO HeAaBHO CTasno
M3BECTHO, YTO BaHk AHrnMuM obpatuncs K 6puUTaHCKMM (DUHUHCTUTYTaM, 4TOObl OLEHUTb KX
FOTOBHOCTb K OTpuUaTeNbHbIM MPOLEHTHbIM CTaBkaM. B obpaweHun Kk rnaBam 6aHKoB
OpUTAHCKUIA perynsTop 3asBwWi, YTO XOoTen Obl MOAyYnTb MHGOPMaUMIO, Kacatollyrcs WX
«OnepaLMoHHOM FOTOBHOCTU, @ TaKkXXe MOTEeHLMaNbHbIX Npo6sieM, KOTOpbIE MOTYT BO3HUKHYTb B
CBSA3M C OTpULATENbHBIMU CTaBKaMM, rNaBHbIM 06pa3oM, B MNylaHE TEXHUYECKUX BO3MOXHOCTEN>.
Mpu 3TOM B BaHke AHrMMM oTMeYaloT, YTo obpalleHne K UHUHCTUTYTaM 3a MHdopMaumen He
O3HayaeT, yTo L|b nepeigeT k NonmMT1ke oTpuLaTENbHbIX MPOLEHTHbIX cTaBok. C MapTa 2020 r.
baHk AHrAMKM cHM3uN 6a3oByl0 MNpoueHTHyto cTaBky € 0,75% po Tekywmx 0,1% roaosbix.
OTMEeTMM, 4YTO MPUMEPHO TaKyl >XE TPaeKTOpuio 3a 3TOT Nnepuoa MNpPOAEMOHCTPUPOBANU WU
JIOXOAHOCTU BPUTAHCKUX rocobmraumi.
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ALFARU 25 (py6.)

CeKTop HOMWHMPOBAHHbLIX B pybnsx eBpobOHAOB HAXOAWUTCS HECKONbKO B TEHUM MHTEpPECcoB
MHBECTOPOB, YTO 06YCNOBNEHO BHEOUPIXKEBLIM XapakTePOM TOProB AaHHbIMU MHCTPYMEHTaMy, a
TaKXXe CPaBHUTENbHO BbICOKMM MWHWMMaNbHbIM N0TOM (10 mMnaH py6.). Mexay Tem, Alopaums
POCCUMACKOro BHYTPEHHero pyb6neBoro KOpnopaTMBHOrO OOMMrauMOHHOIrO pblHKA HEBEeNUKa
(MeHee 3 neT), B 4aCTHOCTM, M3-3a TOro, 4YTO MO MHOMMM Jaxe [AIUHHbIM Oymaram
NpeaycMOTPEHbl MyT-OMUMOHLI. M 3TO He roBopsl €le O TOM, YTO YpPOBEHb GUPXKEBOM
NIMKBMAHOCTM 60MbLUMHCTBa pybneBbix A0NroBbiX 60HAOB, pa3MeLLeHHbIX Ha JIOKa/IbHOM pbIHKE,
OCTaBNSIET XeNaTb Niyywero. B 3ToM KOHTEKCTe cTapwmin pybneBbii eBpoboHa Anbcga-baHka
C noraweHunem B aHBape 2025 r., no KOTOPOMY He NMpeayCMOTPEHbI OMNuMU AOCPOYHOro OT3bIBa
M/MNM nNepecMoTpa YpPOBHSI KYMOHAa, Ha Hal B3rns4, 3aciny>XuBaeT BHMMaHus. Celyac no
[aHHOW byMmare MOXHO 3adMKCMpoBaTb AOXOAHOCTb 6,5%. M3-3a TOro, 4Yto AaHHbIA BbINyCK
pa3MeLleH OTHOCUTENIbHO HeaBHO — B SiHBape 3TOro roga — KYMOH MO HeMy CpaBHUTESIbHO
HEBENNK, YTO BAXXHO C TOYKM 3peHus HanoroobnoxeHus. OTMETUM, YTO OAHUM K3 (PaKTOpPOB
NOBbLILUEHNS CPaBHUTENIbHOM MPUBREKATENbHOCTM pybneBbiX €BpOOOHAOB SIBNSIETCS OTMEHa C
2021 r. HanNoroBbIX NbMOT B OTHOLIEHUN KYMOHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KOpnopaTuBHbIM 06nuraumsM, BbinyweHHsIM B 2017-2019 rr. Takum obpa3oM, COOTHOLLEHWe
«HU3KWI KYMOH/BbICOKAs [AOXOAHOCTb>» y pybneBoro eBpoboHaa Anbda-baHka ¢ noralweHvem B
2025 r., Ha Haw B3rns4, BbIrNSAANT UHTEPECHO.
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Toprosbliii koA
obnurauvn

Russia-22

Russia-23

Russia-26

Russia-27

Russia-28

Russia-29

Russia-30

Russia-35

Russia-42

Russia-43

Russia-47

NoxogHocTb, %
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7.0
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2.0 +

1.0

0.0

lOXOAHOCTb K

OMUTEHT PaHr Bbinnar ISIN LleHa noraweHunto( Ky:' OH,
/o
ocepre), %
PO Ct.Heobecn. XS0767472458 104.8 1.1 4.5
PO Ct.Heobecn. XS0971721450 109.6 1.5 4.875
PO Ct.Heobecn. RUOOOAOJWHA4 114.5 2.0 4.75
PO Ct.Heobecn. RUOOOAOQJXTS9 112.5 2.2 4.25
PO Ct.Heobecn. XS0088543193 171.0 2.5 12.75
PO Ct.Heobecn. RUOOOAOZYYN4 114.5 2.5 4.375
PO Ct.Heobecn. XS0114288789 115.0 2.2 7.5
PO Ct.Heobecn. RUO00A1006S9 121.7 3.2 5.1
PO Ct.Heobecn. XS0767473852 131.9 3.5 5.625
PO Ct.Heobecn. XS0971721963 136.7 3.5 5.875
PO Ct.Heobecn. RUOOOAOJXU14 131.7 3.4 5.25
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Toprosbiii ko
obnurauum

ALRSRU 20
ALRSRU 24
ALRSRU 27
CHMFRU 21
CHMFRU 22
CHMFRU 24
GAZPRU 21
GAZPRU 22
GAZPRU 22N
GAZPRU 26
GAZPRU 27
GAZPRU 27N
GAZPRU 28
GAZPRU 30
GAZPRU 34
GAZPRU 37
GMKNRM 22
GMKNRM 22N
GMKNRM 23
GMKNRM 24
GMKNRM 25
LUKOIL 20
LUKOIL 22
LUKOIL 23
LUKOIL 26
LUKOIL 30
MAGNRM 24
NVTKRM 21

NVTKRM 22

SOMUTEHT

«Anpoca»
«Anpoca»
«Anpoca»
«CeBepcranb»
«CeBepcTranb»
«CeBepcranb»
«lasznpom»
«las3npom»
«[asnpom»
«lasnpom»
«lasnpom»
«lasnpom»
«lasnpom»
«lasnpom»
«lasnpom»
«las3npom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«Jlykomn»
«Jlykomn»
«Jlykown»
«Jlykomn»
«Jlykomn»
«MMK>»
«HOBAT2K»

«HOBAT2K»
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(6ecnnarHo no PO ang aboxeHTos «Mera®oHs, «bunai

i, MTC 1 Tele2)

PaHr sbinnar

Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Cr.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.

Cr.Heobecn.

ISIN

X50555493203

X51843441731

XS2010030919

XS1567051443

XS0841671000

XS2046736919

XS0708813810

XS0290580595

XS0805570354

X51951084471

X51585190389

XS52196334671

XS0885736925

XS52124187571

XS0191754729

XS0316524130

XS$1298447019

X51622146758

XS51589324075

XS52069992258

XS52134628069

XS50554659671

X50304274599

XS0919504562

XS1514045886

XS2159874002

XS51843434959

XS0588433267

XS0864383723

LleHa

100.1
106.8
100.7
102.1
107.4
103.1
101.3
106.3
105.3
111.4
111.3
100.0
111.7
100.0
149.9
140.6
108.7
102.8
104.6
103.5
100.6
100.1
108.0
106.2
111.8
106.1
107.1
101.7

105.2

[loxoaHOCTb

K noraweHuro KynoH, %
(ocdbepTe), %

-29.6 7.75
2.4 4.65
3.0 3.1
1.3 3.85
2.0 5.9
2.3 3.15
0.3 5.999
1.8 6.51
1.8 4.95
2.8 5.15
3.0 4.95
3.0 3
3.1 4.95
3.3 3.25
3.9 8.625
4.0 7.288
2.0 6.625
1.8 3.849
2.2 4.1
2.4 3.375
2.4 2.55
-1.2 6.125
1.6 6.656
2.0 4.563
2.6 4.75
3.1 3.875
2.3 4.375
-0.4 6.604
1.9 4.422
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Toprosblii koA
obnurauvn

NLMKRU 23
NLMKRU 24
NLMKRU 26
PHORRU 21
PHORRU 23
PHORRU 25
ROSNRM 22
RURAIL 22
RURAIL 24
SIBNEF 22
SIBNEF 23
SIBUR 23

SIBUR 25

SMUTEHT

«HJIMK»
«HJ/IMK>»
«HTMK>»
«®ocArpo»
«®ocArpo»
«®ocArpo»
«PocHedTb»
«PXX»
«PX[O»
«[la3npomMHedTb»
«[lasnpomHedTb»
«CUBYP»

«CUBYP>»
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PaHr Bbinnar

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

Cr.Heobecn.

ISIN

X51405775617

XS1577953174

XS1843435337

XS1599428726

XS$1752568144

XS2099039542

XS0861981180

XS0764220017

XS51574068844

XS0830192711

X50997544860

X51693971043

XS2199713384

LleHa

106.3
106.3
111.3
102.4
104.1
102.7
103.0
106.2
108.0
104.5
111.3
106.2

101.7

[ OXOAHOCTDb K

noraweHuo KynoH, %

(odpepre), %
2.0 4.5
2.3 4
2.5 4.7
1.5 3.95
2.0 3.949
2.3 3.05
1.9 4.199
1.3 5.7
1.9 4.375
1.9 4.375
2.2 6
1.9 4.125
2.6 2.95
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ToproBbii kog

obnurauum

BORFIN 22
BORFIN 26
CHEPRU 24
HCDNDA 21
HCDNDA 23
EUCHEM 21
EUCHEM 24
EVRAZ 21
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

SMUTEHT

Borets Finance
Borets Finance
Chep Pipe
'pynna DME
pynna DME
«EBpoxvm»
«EBpoxvm»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«TIK»
«TIK»
«TIK»
«TIK»
«TITK»
«TIIK»

«KOKC»

«MeTannouHeecT»

«MTC»
Nordgold
«[Momtoc»
«Montoc»

«lontoc»
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PaHr sbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecrn.

CT.Heobecn.

CT.Heobecrn.

CT.Heobecn.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecrn.

Ct.Heobecr.

CT.Heobecn.

ISIN

XS1596115409

XS2230649225

XS2010044548

XS1516324321

XS1772800204

XS1632225154

XS1961080501

XS1319822752

XS1405775377

XS1533915721

XS1843443273

XS1843443273

XS2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

102.9
100.7
103.6
100.3
100.0
1015
109.5
101.7
105.9
107.1
109.1
103.0
105.3
109.6
102.1
104.4
106.4
102.1
98.9

98.2

103.1
108.4
106.9
105.8
103.7
107.0

107.2

[lOXOAHOCTb K

norawenunio( Ky;:u,

ocepre), %
4.4 6.5
5.9 6
34 4.5
5.6 5.875
51 5.075
1.7 3.95
2.5 5.5
1.0 8.25
1.9 6.75
2.3 5.375
2.4 5.25
6.8 7.75
2.5 6.872
3.0 6.5
2.9 5.95
3.8 5.125
4.3 5.95
45 4.949
4.8 4.65
5.1 4.8
5.2 5.9
2.3 4.85
2.2 5
2.6 4.125
2.0 4.699
2.1 5.25
2.4 4.7
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Toprosbliii koA
obnurauvn

POGLN 22
RUALRU 22
RUALRU 23
RUALRU 23N
SCFRU 23
TRUBRU 27
URKARM 24
VIP 21
VIP 21N
VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

SMUTEHT

Petropavlovsk
«PYCAI»
«PYCAJ»
«PYCAJ»

«CoBkomdnoT»
«TMK»
«Ypankanun»
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom

VimpelCom
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

CT.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecr.

CT.Heobecn.

CT.Heobecr.

CT.Heobecn.

Ct.Heobecn.

ISIN

XS§1711554102

XS§1533921299

XS1577964965

XS1759468967

XS1433454243

XS§2116222451

XS$2010040397

XS0587031096

XS§1625994022

XS0643183220

XS1400710726

XS0889401724

XS1625994618

XS2058691663

LleHa

100.8
101.7
103.0
101.6
107.2
98.3
104.0
101.7
101.1
108.1
110.6
108.3
108.0

104.5
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%

[ OXOAHOCTDb K

noraweHuo Ky;}:"’
(ocpepre), %
7.7 8.125
3.7 5.125
4.0 5.3
4.1 4.85
2.5 5.375
4.6 4.3
2.9 4
1.0 7.748
2.2 (1) 3.95
1.4 7.5043
2.8 (2.4) 7.25
2.2 5.95
2.6 (2.5) 4.95
2.9 (2.8) 4
&
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6.0

® VIB 35
5.0
4.0
%
_—0—'_'_'-
30 SBERRU 237 I
L]
® SBERRU 22N7
® VEBBNK 23
2.0 SBERRY-22
ALFARU 21 VEBENKSES 25
hd L]
SBERRU 21
1.0 e
0.0 T T T T x
0.0 2.0 4.0 O@Pauua, net 8.0 10.0
- [oX0AHOCTb K
LTI L OMUTEHT PaHr sbinnar ISIN LleHa noraweHuro Kynon,
o6bnurauum %
(ocdbepTe), %
ALFARU 21 Anbda-6aHk Crt.Heobecn. XS0620695204 103.0 1.6 7.75
EURDEYV 22 EABP Ct.Heobecn. XS0831571434 105.9 1.6 4.767
SBERRU 21 Cb6epbaHk Crt.Heobecn. XS0638572973 102.9 1.0 5.717
SBERRU 22 Cb6epbaHk Crt.Heobecn. XS0743596040 105.4 1.8 6.125
SBERRU 22N~ CbepbaHk Cy6opa. XS0848530977 105.2 24 5.125
SBERRU 23" CbepbaHk Cy6opa. XS0935311240 106.3 2.7 5.25
VEBBNK 22 BOB.P® Ct.Heobecn. XS0800817073 106.4 2.1 6.025
VEBBNK 23 B3B.P® Cr.Heobecn. XS0993162683 110.5 2.3 5.942
VEBBNK 25 B3B6.P® Crt.Heobecn. XS0559915961 118.9 2.8 6.8
VTB 35 BTB Crt.Heobecn. XS0223715920 107.0 5.5 6.25
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10.0

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

§

2,
%

8.0 SOVCOM 30
ALFARU 307
6.0 d
%
® CRBKMO 25
4.0 ° VTR 224 ® CRBKMO 24
- AKBARS 227 ° RSHB 23~ &
CRBKMO 23
® CRBKMO 21 ’_'___'_'_,___.—a——'d_'_'__
2.0
0.0 . . . ; ; . . . ,
0.0 0.5 1.0 1.5 2.0 Aiopa?Ba, neT 3.0 3.5 4.0 5.0
- [oxoAHOCTb K
LTI L SOMUTEHT PaHr sbinnar ISIN LleHa noraweHuro LY
o6bnurauum %
(odbepre), %
AKBARS 22 «AK BAPC» Ob6ecneu. XS0805131439 106.1 4.3 8
ALFARU 30" Anbda-6aHk Cy6opa. XS2063279959 99.2 5.6 (6.2) 5.95
CRBKMO 21 «KpeauTHeir Bark o o gecn, XS1510534677 103.5 2.4 5.875
MockBbl»
CRBKMO 23 G EET | e e XS1759801720 103.8 3.8 5.55
MockBbI»
CRBKMO 24 NPT EETS | o oo XS1964558339 109.9 4.2 7.121
MockBbI»
CRBKMO 25 LRI ENCELS | o oo XS2099763075 100.8 45 4.7
MockBbI»
CRBKMO 277 “KpemurHbii Gakk Cy6opa. XS1589106910 95.2 7.3(10.3) 7.5
MockBbI»
RSHB 23" Poccenbxo3baHk Cy6opa. XS0979891925 112.6 3.9 8.5
SOVCOM 307 CoBkoMbaHk Cy6opa. XS2010043656 101.6 7.6 8
VTB 22/ BTB Cy6opg. XS0842078536 106.0 3.8 6.95
fi &
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14.0
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10.0

%

8.0

6.0
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2.0

0.0
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XKB
L]
L]
CKB
TuHbKO
. g ® Anbda-baHk'
Anbda-baHK
L]
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SOMUTEHT

Anbda-baHk

Anbda-baHk'

Bocr.
Okcnpecc
BTB

[asnpom

MKB

CKb

TuHbKOD D

XKB

Komnos
WUTHbIN
penTUHr

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
BbinnaTt

Mn.
cybopg.

Mn.
cybopg.

Cy6opa.

Cy6opa.
Cy6opa.

Mn.
cybopg.

Mn.
cybopg.

Mn.
cybopg.

Mn.
cybopa.
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ISIN

XS1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

XS1601094755

XS§2113968148

XS1631338495

XS2075963293

KynoH,
%

8,0

6,95

10,0

9,5

4.599

8,875

7,75

9,25

8,8

LleHa

101.9

100.3

33.1

108.1

100.1

93.5

95.7

104.6

92.2

Tekywas
aoxopn-
HOCTb, %

7.9

6.9

30.2

8.8

4.6

9.5

8.1

8.8

9.5

8

2,
%

AoxoaHo-

Oata CTb K

6K, 6nmxaiiwe-

Konna My Koy,

%

03.02.2022 6.4
30.04.2023 6.8
06.12.2022 5.4
26.01.2026 4.6
10.11.2022 12.6
06.05.2025 8.9
15.09.2022 6.6
07.02.2025 11.1

&
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5.0

4.0

3.0

%

2.0

1.0

0.0

& GAZP PERP
® CRBKMO 24
ABHFIN 23
. GAZPRU 25'
GAZPRY :5 ® GAZPRU.26
® &AZPRU 24
[ ]
® VEBBNK 234 GAZPRU 24 ® RURAIL 27
GAZPRU 23'
RUSSIA 25
[
RURAIL 21 ® RURAIL 23
® GAZPRU 21
T T T T T T 1
1.0 2.0 3.0 4.0 5.0 6.0 7.0
[Oiopaums, net
S
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Toprosbliii koA
obnurauvn

ABHFIN 23
CRBKMO 24
GAZPRU PERP
GAZPRU 21
GAZPRU 23'
GAZPRU 24
GAZPRU 24’
GAZPRU 25
GAZPRU 25'
GAZPRU 26
RURAIL 21
RURAIL 23
RURAIL 27
RUSSIA 25

VEBBNK 23

SMUTEHT

ABH Financial
MKB
"asnpom"
"asnpom"
"asnpom"
"asnpom"
"lasnpom"
"asnpom"
"lasnpom"
"asnpom"
P
P
P
"Poccus”

B36.P®
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PaHr sbinnar

Crt.Heobecn.
Crt.Heobecn.
Cy6opa.
Cr.Heobecn.
Cr.Heobecn.
Crt.Heobecn.
Crt.Heobecn.
Crt.Heobecn.
Crt.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Cr.Heobecn.
Crt.Heobecn.

Ct.Heobecn.

ISIN

XS§2183144810

XS§1951067039

XS2243636219

XS1038646078

XS1521039054

XS$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS0919581982

XS1041815116

XS1843437036

RUOOOAO0ZZVEG6

XS0893212398

LleHa

101.5
106.1
99.8
101.0
104.7
103.8
101.8
110.7
104.2
102.3
101.6
109.2
103.3
110.0

105.4

[ OXOAHOCTDb K
norawieHuro
(obepre), %

21
3.2
4.0
0.4
15
1.7
1.8
1.8
2.0
2.0
0.4
0.6
1.6
0.9

1.6

S
&
&

2,
%

8

2,
%

KynoH,
%

2.7
5.15
3.897
3.6
3.125
2.949
2.25
4.364
2.95
2.5
3.3744
4.6
2.2
2.875

4.032
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6.0

HYDRRM 21 (CNY)

.
5.0
4.0
VTB 24 (CHF) RURAIL 31 (GBP)
. .
3.0
ABHFIN 22
.
% GAZPRU 24 (GBP)
.
2.0
RURAIL 26 (CHF)
.
® GAZPR® 22 (CHF)
1.0 GAZPRU 23 (CHF)
® RURAIL 23 (CHF)
.
GAZPRU 21 (CHF)
0.0 ! ' T T T T T T 1
0,0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0
RURAIL 21 PCHF)
-1.0
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Toprosblii ko
obnurauvn

ABHFIN 22 (CHF)

GAZPRU 21 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

HYDRRM 21 (CNY)

RURAIL 21 (CHF)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

VTB 24

(CHF)

SMUTEHT

Anbda-baHk

"asnpom"

"Na3npom"

"asnpom"

""a3npom"

"Pyclmagpo"

"PXI"

"B

"B

PO

BTB
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PaHr sbinnar

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecr.

CT.Heobecn.

CT.Heobecr.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

Banrota

LBeny.
paHk

LLBeinu.
paHk

Lseny,.
bpaHk

LBenu.
paHK

Bpwur.
yHT

HOaHb

LBenu.
paHk

Lseny,.
paHk

Lseny,.
paHk

Bpur.
yHT

Lseny,.
paHk

ISIN

CH0385518086

CH0346828400

CHO0374882816

CHO0404311711

XS1592279522

XS1912655054

CH0205819441

CH0379268748

CHO0522690715

XS0609017917

CH0248531110

LleHa

100.5
102.3
101.6
100.4

106.4
100.7

101.0
103.6
96.5

135.2

102.6

S
&
&

2,
%

8

2,
%

AoxoAa-

HOCTb K

noraw- KynoH,

€HUI0 %

(odpepre),

%
2.6 2.875
0.6 2.75
1.3 2.25
1.3 1.45
2.3 4.25
5.5 6.125
-0.3 2.73
0.9 21
1.5 0.84
34 7.487
34 4.0725



7.0

ALFARU 25
®VIP 2&6N\VI® 25
6.0
OIMAB 22 RURAdL 24 ® RURAIL25 o RyURAIL26
» HYDRRM 24
ALFARU 22° o Al FARU 22N
g e HYDRRM 22N
ALFARU 21 * RURAIL23
5.0 HYDRRM 22 RURAIL 24
e HYDRRM 21
4.0
%
3.0
2.0
1.0
0.0 T T T T T 1
0.00 1.00 2.00 ﬂ.KBFb’l')U-”ﬂ, netr 4.00 5.00 6.00
— Kpusasa O®P3
S
. '
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lOXOAHOCTb K

UL T L OMUTEHT PaHr Bbinnar ISIN LleHa noraweHurro L
obaurauvmn (obepre), % %
ALFARU 21 Anbda-baHk CT.Heobecn. XS1648266788 102.5 5.20 8.90
ALFARU 22 Anbga-baHk Ct.Heobecn. XS1567117566 104.5 5.55 9.25
ALFARU 22N Anbda-baHk CT.Heobecn. XS1946883342 106.1 5.62 9.35
ALFARU 25 Anbga-baHk Ct.Heobecn. XS2107554896 100.7 6.46 6.75

CRBKMO 25% MKB Cy6opa. XS1143363940 125.9 9.31 16.50
HYDRRM 21 "Pyclngpo" O6ecn. XS1769724755 100.7 4.87 7.40
HYDRRM 22 "Pyclngpo” Ct.Heobecn. XS1912654677 104.4 5.24 8.98
HYDRRM 22N "Pyclngpo" O6ecn. XS1691350455 104.7 5.49 8.13
HYDRRM 24 "Pyclnapo" CT.Heobecr. XS2082937967 102.9 5.98 6.80
OIMAB 22 OTKpbITME Crt.Heobecn. XS0795156719 105.4 5.70 9.00
RURAIL 23 "P>XXA" CT.Heobecn. XS1502188375 110.2 5.39 9.20
RURAIL 24 "P>Xa" Crt.Heobecn. XS1574787294 111.5 5.17 8.99
RURAIL 24 "P>Xa" Ct.Heobecn. XS1701384494 107.4 5.77 7.90
RURAIL 25 "PXAa" Cr.Heobecn. XS1843442465 112.0 5.95 8.80
RURAIL 26 "PXA" Cr.Heobecn. XS1843431690 108.6 5.91 7.68
VIP 25 Veon Cr.Heobecn. XS2184900186 99.3 6.48 6.30
VIP 25N Veon Cr.Heobecn. XS2226716392 99.9 6.52 6.50

HacTosiwmit MaTepuan u coaepXalumecs B HEM CBEAEHWS MpeaHasHauyeHbl Ans KneHToB AO «®UHAM>», HOCST UCKIOUMTENBHO
MHOPMaTUBHBIN XapaKTep U He MOMyT pacCMaTpUBaTLCS U BOCMIPUHMMATBLCS Kak PYKOBOACTBO K AEACTBUIO — HU Kak MpurnalleHve
unun nobyxxaeHne caenatb odepTy, HM Kak npocbba KynuTb MM NpoaaTh LeHHble BymMaru/apyrve huHaHCoBble MHCTPYMEHTbI MO0
OCYLLECTBUTb KaKyl-Mb0 UHYI MHBECTULMOHHYIO AesTeNbHOCTb. HacToswwmii 0630p He SIBASETCS pekoMeHAaumell B OTHOLUEHWUU
WHBECTULMIA U He MpPUHMMaeT BO BHUMaHWe Kakue-nMbo creumanbHble, 0cobble MM MHAMBUAYAsbHbIE WHBECTULIMOHHbLIE LIENK,
(pvHaHcoBble 06CTOATENLCTBA U TPebOBaHUS KaKoro-nMbo KOHKPETHOro nuua, KOTopoe MOXeT OblTb Mony4yaTenieM HacTosLero
0630pa. MpeacraBneHHast MHGOpMaLUKMsl NOArOTOB/IEHA HAa OCHOBE MCTOYHMKOB MH(OPMauUMoHHOM cucTeMbl Bloomberg, PTC u LB
P®, KoTopble, MO MHEHMIO aBTOPOB AAHHOrO aHanUTUYecKoro 0630pa, SBASAIOTCS HAAEXHbIMM, HO MpU 3TOM OTpPaXaeT
UCKNIOYMTENBHO MHEHME aBTOPOB OTHOCWUTENBbHO aHanM3MpyeMbix 06bekToB. HecMoTps Ha TO, 4TO HacToswmin 0630p 6bin
COCTaBJIEH C MaKCMMasnbHO BO3MOXHOW TLUATENbHOCTbIO, HU €ro aBTopbl, HA AO «DUHAM» He 3asiBNSIIOT M HE rapaHTUpYIOT HU
MPSIMO, HN KOCBEHHO €ro TOYHOCTb M NOMHOTY. Jllobas nHdopMaumsa n nobble Cy>XXAeHWs, NpUBeAeHHbIE B AaHHOM MaTtepuane,
SBNSIOTC  CYXXAEHWEM Ha MOMEeHT nybnvkaumMu HacToslero aHanuMTMyeckoro obsopa wu  MoryT 6biTb  M3MeHeHbl 6e3
npeaynpexzenns. Hn AO «®VHAM», HM ero COTpYyAHWMKM He HeCyT OTBETCTBEHHOCTWM 3a Kakue-nmbo MoTepu, BO3HUKLIME B
pesynbTaTe WCMoMb30BaHWS HaCTOSILLEro maTepuana nbo B kakon-nmbo Apyroi ces3n ¢ HUM. KonmpoBaHue, BOCNMPOW3BOACTBO
U/unn pacnpocTpaHeHMe HacTosIero Marepuana 4YacTUYHO WM MOMHOCTBIO 6e3 nmucbMeHHOro paspeweHnss A0 «OUHAM»
KaTeropu4eckmn 3anpeLueHo.
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