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Mpownass Hegens oOkasanacb O3HaMeHOBaHa OYepedHor MNOMbLITKON — aMepuKaHCKOWM
kasHauenckon 10-netkn goctndb OTMETKM 1%. XoTsi 0OblMHO POCT OOXOAHOCTU ©as3oBOro
aKkTuBa Briek 3a cobow pacnpogaxy OGOHOOB M BanioT pasBMBAOLLMXCS PbIHKOB, cendac
cuTyaumsl Heckomnbko WHasd. [1eno B TOM, YTO HbIHELWHUW pocT cTaBok rocobnuraumn CLUA
CBs13a@H C yny4lleHMeM 3KOHOMMYECKUX MEPCMNEKTMB, NOITOMY SIBMSIETCS MO3UTUBHBLIM DAKTOPOM
Ans pasBuBaroLMxcs cTpaH. M gencremtenbHo gonnaposbii gonr EM npoeen oveHb Gogpyto
Hegento. BnpoyeMm, aTo cnabo kacanocb POCCUMINCKON KPUBOW, KOTOpPAsi y>Ke AaBHO BEpPHYNachb K
CBOMM [OMNaHOEMNYECKNM YPOBHSIM.

OuHamuka goxogHocTu 10-neTHMX 4onnapoBbIX Bloomberg Barclays EM USD Aggregate Total Return
€BpOOOHAO0B 3a NpoLLUNylo Hepernto (6a3ncHble NYHKTbI) Index
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B poccuiickom kKopnopaTMBHOM CErMEHTE NPOAOMKaeTCa AOBOSIbHO aKTMBHAs NOBbILATENbHAs
nepeoueHka. ITo ocobeHHO kacaeTca Tex bymar, koTopble elle He 4O KOHLA BOCCTaHOBUIMCH
A0 CBOMX AOKOBUAHbLIX ypOBHEN. B 06LeM-To, noTeHunan BOCCTAHOBIIEHUS U KOSIMYECTBO TaKnX
BbIMYCKOB CTAHOBSATCA BCE MEHbLUE W MEHbLUE, N Hefb3s UCKNYaTh, YTO CKOPO BECb CEKTOP
nepenuieT CBOU WUCTOpUYECKME MaKCUMyMbl. Ha npownon Hegene B LieHe CHUMXanNUCb B
OCHOBHOM TONbKO pybneBble eBpoOOHAbI, NpuyeM Havbonee akTUBHO AeLleBenu BbiMyCKU
«PXO» Ha HOBOM pa3MeLLEHNN OT AIMUTEHTA.

Bbinyck

RSHB 23

ALFARU PERP

SOVCOM 30

BORFIN 26
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RURAIL 26
(RUB) -1.0 108.0 89.7
RURAIL 24
(RUB) -0.4 111.5 99.0
ALFARU 22
(RUB) -0.3 105.9 104.7
BORFIN 22 -0.2 102.9 91.3
RURAIL 25
(RUB) -0.2 112.0 97.3

®dbroYepchbl Ha cTaBKy no cegepanbHbiM hoHaam CLLUA
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KpedumHsbie cnpedbi eepoboHdo8 EM akmueHO cyxaromcsi, npu4yeM ux HopMasiu3ayusi
npoucxodum e MoM 4Hucrsie u 3a cyem pocma doxo0Hocmu 6a308020 akmuea.
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«HopHukenb» npoeen [eHb nHBectopa-2020, nogTBepavB LOBONIbHO aMOMLMO3HbIE NaHbl NO
CAPEX. B 6nwkanwuve 10 neTt komnaHua cobupaetcs MHBeCTUpoBaTb Gonee 27 mnpg gonn.,
13 KoTopbIX okoro 20% CoCTaBnAOT BOXEHUSA B NPOEKTbI MO CHMXXEHUIO HEraTUBHOIO BNUAHNA
Ha OKpyxatowy cpegy. Bnpoyem, KpeauTHbIM Npoduib SMUTEHTA OCTaeTCA CUIbHbIM
(«Yuctein gonr/EBITDA — 4yTb Bbiwe 1), n Mbl HE OXmaaem ero yxygweHus. Kpome Toro,
HaNOMHMM, YTO ANBMAEHOHbIE BbINAATbl KOMMAHUN YBSA3aHbI C YPOBHEM €€ LOSITOBOW Harpy3Ku.

«Fasnpom» npeactasun gaHHele no MC®O 3a 3 keapTtan 2020 r. OTHOLIEHMEe YMCTOro Jorra K
EBITDA gocturno 3x, HO Mbl HE OXWOAeM €ero gasnbHeunwero yxyalweHust OO KOHUa roga ¢
y4yeToM, B 4aCTHOCTM, HabnogaroLweroca BOCCTaHOBINEHNS LeH Ha ra3 B EBpone. OTmeTum, 4To
MEeHeKMEHT [ornyckaeT WCMNonb3oBaHWe W B JarnbHeuweM TakuX WHCTPYMEHTOB, Kak
cybopanHnpoBaHHble obnuraumm, Kotopble He yunTbiBatoTcst no MCPO B coctaBe gonra. Ham
HpaBuTCa 6€eCCPOYHMK KOMMaHUN, HOMUHMPOBAHHbLIN B €BPO, KOTOPbIN, HA4O CKasaTb, BbIPOC B
ctoumocTtun yxe ao 104% ot HomuHana.

«PXX0O» pasmectnnu pybnesbin eBpoboHA Ha 25 mnpa py6. noa 6,6% roaoBbiX, yBENUYMB CBOKO
NVHENKY HOMWHMPOBAHHLIX B POCCUMCKOW BanioTe eBpoobnuraumm [o 6  BbiNyCKOB.
MpuBneyveHHble cpeacTBa OyayT HanpaBneHbl Ha (bMHaHCMpoBaHWE U peduHaHCUpoBaHue
coumanbHbIX MPOEKTOB rPymnbl, B YaCTHOCTU, CBA3AHHbLIX C TPAHCMOPTHOW MHAPPACTPYKTYPOM U
ee [OCTYMHOCTb, MeQUUUHOW, 3apaBooxpaHeHneM n obpasosaHveM. OTMETUM, YTO OAMH U3
Halnx OaBOPUTOB — «3EJIEHbINY» €BPOBbIN BbIMYCK €CTECTBEHHON MOHOMOMNKN C MOralleHnem B
2027 r. — nogopoXan no utoram Hegenu noYvTu Ha urypy.
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Hwke npuBegeHbl Hanbonee WHTepecHble, Ha Hall B3rnsd, MOen B POCCUNCKOM CerMeHTe
€eBpoobnuraLmin ¢ TOYKM 3pEHNSI COMETaHNS pUCKa U JOXOAHOCTM.

. DoxogHocT
ToproBbin Tiopalms b K
OMUTEHT KoA, Banwota PentuHr LUeHa, % P ISIN
, net noraweHu
obonurauuu
10 (odepTe)
CysepeHHbIli ceameHm
MuHuH PP RUSSIA 28 Oonn. BBB- 171,4 5,6 2,4% XS0088543193
Kopomkas dropayusi
«TINK» GTLKOA 21 Oonn. BB 102,4 0,7 2,1% XS1449458915
CpedHsia dropayusi
«HopHwukenb» GM};ERM Honn. BBB- 102,0 4,4 2,1% XS2134628069
HAnuHHas orpayus
«l"asnpom» GAZPRU 34 Oonn. BBB- 154,2 9,0 3,5% XS0191754729
Bbicok0o00Xx00HbIE 8bIryCKU
BTBE VTB perp Oonn. - 110,8 1,9 3,7% XS0810596832
Boinycku e egpo
BOB.P® VEBBNK 23 EBpo BBB- 106,3 2,2 1,2% XS0893212398
«PXXO» RURAIL 27 EBpo BBB 105,5 5,9 1,3% XS51843437036
«l"asnpom» GAF‘)iI;)pRU EBpo BB 104,0 4.8 2,9% XS52243636219
Bbinycku e dpyaux sasmomax
«PX0O» RURAIL 31 PyHT BBB- 137,1 7,9 3,2% XS0609017917
AA+
Anbga-6aHk  ALFARU 25 Py6. 100,9 3,7 6,5% XS2107554896
(AKPA)

RUSSIA 28

Cambii nuKBMAHbIA BbiNyck Ha Mocbupxe B nuHenke espoobnuraumn MundcdpuHa P®. Cnpeg B
poxogHoctn k UST octaetcs pacwmpeHHbiM (50 6. n.) oTHOCUTENbHO AOKOBUAHBLIX YPOBHEW,
YTO co3gaeT noTeHuwan Ana AanbHenwero LeHoBoro pocta. B otnnume ot eBpoboHOoB
poccuncknx 6aHkoB wn kopnopauun obnuraumm MuHpMHaA NONHOCTBIO NULWEHbl pyGreBoro
pucka: npu npogaxe (noraweHun) CyBepeHHbIX eBpobOHAOB A0OX0A B BUAE KYPCOBOW Pa3HULIbI
ocBoboxaeH ot ynnatel HO®JT. C 37O TOYKM 3peHUs CcyBepeHHble eBpoobnurauumn BnonHe
COMoOCTaBUMbl C MPSMbIM MHBECTUPOBAHWEM B Aonfapbl Unv eBpo (Npy 3TOM AepXxaTtenb
eBpoboHaa nony4yaet ele U KynoHHbln goxon). Ms-3a caHkuun MuHduH PO He pasmeluaet
HOBble [onnapoBble eBpoboHAbl, YTO co3gaeT Aeduumt bymar ¢ pOCCUACKMM CyBEPEHHbIM
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pUCKOM MO Mepe noraweHnsa BbinyckoB. OcobGeHHOCTLI0 eBpoboHaa ¢ noraweHnem B 2028 r.
ABMSIETCS TO, YTO OH Grarogapsi CBOEW O4YeHb BbICOKOW cTaBke KynoHa (12,75% rogoBbix)
npegnaraeT BbICOKMMA YPOBEHb TEKYLLEW [OOXOAHOCTM (OTHOLUEHME KYMOHHbLIX BbIMNAAT,
OXMAAKLNXCA B TeYeHne Bnmkanwmnx 12 mecsaues, K TEKYLLEN PbIHOYHOM LieHe).

GTLKOA 21

Boinyck «FocypapcTBeHHOW TPAHCNOPTHOM JIM3UHIOBOM KOMMAHMWU» C MNOralleHnemM B uone
2021 r. npegnaraeT OOuH 13 cambIX BbICOKMX YPOBHEWN JOXOOHOCTH (Okono 2%) cpeaun KOPOTKUX
BGymar, koTopble ecTb Ha Mocbupxe, U BbIMMAOUT OYEeHb WHTEPECHO Ha (POHE TeKyLUmMx
AONNapoBbIX CTaBOK Mo AenosvtaM. [aHHbI BbINyCK OTHOCUTCA K YMCrly HemHorumx Gymar c
POCCUNCKMM PUCKOM, NMoKa He NpeofoneBLUInX NOCAeACTBUN TEKYLLEro Kpusnca. 910 CBA3aHO C
BbICOKOM 3aBUCUMOCTbIO (puHaAHCOBbIX nokasaTtenen «[ TJIK» oT oTpacnun aBuanepeBO34YMKOB
(okono 40% nusuHrosoro noptdens). Mexay Tem, MexayHapOAHble areHTCTBa Moka He
yxXygLwann CBOU PEUTUHIM SMUTEHTA, COXpPaHAsA MO HUM «CTabunbHbINY NporHo3. OCHOBHOW
MPUYUHOM ITOr0 SBNSAETCH MOAAEPKKa KOMMaHUM CO CTOPOHbI rocygapcTBa (COBCTBEHHO,
amuteHT Ha 100% npuHagnexuT rocygapcrtey), KOTopasi, BEPOSATHO, Aaxe OyaeT ycuneHa B
nepcrnekTnBe C y4eTOM MpPOMCXOAdALLero cenyac pedopMUpPOBaHUS MHCTUTYTOB PasBUTUA.
Puckn peduHaHCUpOBaHWS SMUTEHTA, Ha Haw B3rnsS4, HEBbICOKW, YYUTbIBasi, B YaCTHOCTW,
cBobogHbii goctyn «[TJIK» Ha nepBUYHbLIN BHELWIHWMA PbIHOK. Tak, B OKT0pe SMWUTEHT
pasmMecTun BbiNyCcK Ha nonMmunnnapga gonnapos (¢ noraweHnem B 2028 r.), 04HOBPEMEHHO C
3TUM BbICTaBMB 0PEPTY Ha YaCTUYHbIN BbIKYN BblMycka ¢ noraweHnem B 2021 r.

GMKNRM 25

KynoH no esBpoobnuraumsm obnaraetca Hanorom, nodToMy Mbl BblAensieM BbIMNYCKA CO
CPaBHUTENBbHO HEBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHnem B 2025 r. OH pa3smelleH B CEHTSIOpe 3TOro roga — B Nepuof, Korga poccumnckue
SMUTEHTbI pa3MeLLaTCsl N0 MUHMMarbHbIM B MOCTCOBETCKON uctopun Poccum ctaekam. Tak,
AaHHbIN 5-neTHMn BbiNycK Obin pasmewieH nog 2,55% rogosbix. OTMETUM, 4YTO OH uUMeeT
nMcTmHr Ha Mocbupxke, B TO Bpemsl Kak obpalleHne Ha OpraHM3oBaHHOM pbiHKE [aeT
BO3MOXHOCTb JepXaTensM MNonyyYnTb HanoroBbli BblMET (HAanOMHWUM, 4YTO KpOMeE KyrnoHa
Hamnorom Mo KopnopaTtuMBHbIM W OGaHKOBCKUM eBpoobnuraumsam obnaraetcs v BanoTHasa
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B noptdene 6onee tpex net MHBeECTop Umeet
npaBo NnodaTb Ha HANoOroBbl BbIYET B pa3dMepe 4o 3 MNH pyb. B roq 3a Kaxkabl MOMHbIA rog no
nctevyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycmMoTpeH makewhole konn-
ONUMOH. [aHHbI TUN KONa MO3BOMISET 3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HaCTynneHus
CpoKa noralleHus, BbINnaTMB 3a 3TO AepXaTento onpedesieHHY KOMMeHcauumo, KoTopas
BblpaXaeTca B BUOE 3apaHee yCTaHOBMEHHOW MpeMun B AOXOOHOCTU K GasoBon Oymare (ons
AonnapoBbix Oymar wucnonb3yetcs cpaBHMMass no cpoky noraweHna UST). Ecnn 6ol
«HopHukenb» pelumn cenyac oTo3BaTth AaHHbI eBpoboHd No makewhole Konn-onumMoHy, TO OH
Mor 6bl 310 caenaTb no ueHe 107,8% oT HoMMHana.

GAZPRU 34

Mpouecc ABMXEHUSA KPEOAUTHbIX CNPEAOB K CBOMM AOKOBUAHBIM YPOBHAM, OMEBUAHO, Hanbornee
GnaronpusaTeH ANs UeH camblx AanbHux Oymar. Hanpumep, unctas (6e3kynoHHas) ueHa
ponnapooro Bbinycka «Fasnpoma» ¢ norawexvem B 2034 r. Boipocna B 2019 r. Ha 25 curyp.
OTO NPOU3OLLNO B pesyrnbTaTe akTUBHOIO CHWXEHUS AoxogHocTu 6asosoro aktmea (UST) u
CyXeHusi kpeguTHoro cnpega. Npu aTom gepxartenb Gymarm nonyyunn ewe mn KynoH (8,625%).
Taknm ob6pasom, MHBECTOP, KYNMBLUMA aHHYy obnuraumio B Hadane 2019 r. n 3akpbiBLni
CBOIO MO3ULMI0 POBHO Yepe3 12 mecsueB, MMen BO3MOXHOCTb 3apaboTaTb Ha poCcTe ee LeHbI B
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2,5 pasa Oonblwe, 4em, cobcTBeHHO, Ha kynoHe. Cenyac z-cnpeg nNo LaHHOMY BbIMYCKY
paclMpeH OTHOCUTENbHO CBOEro MuHMMyMa koHua 2019 r. mpumepHo Ha 60 6. n. Ecnn
NPeAnonoXuTb, YTO MO Mepe MPOXOXAEHUS BTOPOW BOMHbI KOPOHaBMpyca W/Unun nosBreHus
3PPEKTMBHOMN BaKLMHbI, OH COKpaTUTCA [0 CBOEro [AOKOBWOHOMO YPOBHA, TO 4uCTas
(6e3kynoHHast) ueHa 6ymarn yBenuuutcs ¢ Tekywmnx 154% o 159% ot HomuHana. OTMeTum,
YTO [aHHbI eBpOOOHA HE TONbKO BeCbMa NuKBMAEH Ha Mocbupke, TOprysicb ¢ MMHMManbHbIM
notom B 1 TbiC. AOMA., HO N ABRsiETCA MapXuHanbHbiM B UIT «®PHam», BCNneacTBMe Yero ero
AOXOOHOCTb MOXHO NOTEHLManbHO YyBENUYUTD.

VTB perp

Cenvac, korga CTaBKM HaxoOATCH Ha UCTOPUYECKUX MUHUMYMaX, U pbiHKK (cyas no cdopme
KpmMBOW Tpexepuc n nporHozam FOMC) He >xayT noBblleHus 6a30BOM A0NNapOBON CTaBKM
Binote Ao 2023 r., Yy OMUTEHTOB OTKPbIBAOTCA LUMPOKME  BO3MOXHOCTM  Ons
pedrHaHCMPOBaHUA CBOMX OONroB no 6Gonee HuM3kum ctaBkam. Mbl npeanaraem obpatuTb
BHUMaHWEe Ha Te GeccpoyHble Oymarm poccumcknx GaHKoB, OnvKamwime KOmsbl MO KOTOPbIM
3annaHvpoBaHbl 40 koHua 2022 r. Peub maet o Bbinyckax Anbda-baHka, BTB, MKB wu
TuHbkodcp. OTMETUM, YTO B TEKyLEen peanbHOCTM ONU3KMX K HYM MPOUEHTHLIX CTaBOK
KYyMOHbI N0 AaHHbIM Bymaram BbIrNAAAT HACTOAWMM aHaxXpoHU3MoM (8-9%), n Mbl nonaraem,
YTO, KaKk MMHMMYM, HEKOTOPbIE N3 AMUTEHTOB NMPEeanoYTyT 3aMeHUTb nMetowmecss eBpoboHabI
Ha 6onee gelesble AnNst 06CNY>XMBaAHMA BbIMYCKX, OTO3BaB MX MO MEPBOMY XK€ KOJSI-OMNLMOHY.
OTmeTuM, 4YTO B Crnyyae HeOT3blBa MO KONy AepxaTenb Oymarn npemupyeTcs BbICOKOW
TeKyLlen AOXOAHOCTbIO (Mo aTOMy nokasaTento 6eccpoydHble bymarn asnaTca 6e3ycnoBHbIMU
nnaepamn B eBpoBOHAOBOM cermMeHTe). VI3 4 BbiNyCKOB, OTMEYEHHbIX Bblle, Mbl BblAensem
eBpoboHa BTB, koTopbIi akTMBHO TopryeTtca Ha Mocbupxe ¢ MUHMManbHbIM NTOTOM B 1 ThbIC.
ponn. OTMeTUM, 4YTO AaHHbIV eBpoboHA ABnseTca MapXuHanbHbeiM B UM «®uHamy», BcneacTeme
Yyero ero JOXO0AHOCTb MOXHO MOTEHLManbHO YBENNYUTb.

VEBBNK 23 (EUR)

B oTnuuve OT HOMMHMPOBaHHLIX B Jornapax espoobnurauui, KOTopble YXe He MpoCcTo
BOCCTaHOBUIINCb B CTOMMOCTW OTHOCUTENBbHO CBOMX AOKOBUAHbIX YPOBHEW, HO W nepenucanu
CBOW WCTOPUYECKNE MUHUMYMbI MO [AOXOOHOCTWU, POCCUUCKUA €BPOBLIN CErMeHT Moka He
MOSTHOCTBIO OMpPaBUIICA OT NOCNEACTBUA TeKyLLero kpusmca. JTo CBA3aHO C TeM, 4YTo HGasoBble
akTMBbl B Jonnapax u eBpo Benu cebsa no-pasHomy: ecnu esponernckue 6e3puckoBble
obnurauumn npakTM4eckn He N3MEHUNUCb B CTOMMOCTM € Havyana kpusuca, To UST nogopoxanu
BeCbMa cyuwecTtBeHHO. B pesynbrate, pacwuvpeHue KpeauTHbIX CcnpefoB eBpoboHOOB,
HOMWHMPOBAHHBLIX B €BPO, MpousoLlejllee 13-3a Kpusuca, npuBero K TOMy, YTO ceryac OHU
CTOAT B cpedHeM Ha 4 durypbl gewesrne, 4eMm B Hadane roga. MoxHo oxugaTb, 4TO Mo Mepe
BOCCTaHOBIIEHNS MWPOBOM 3KOHOMWKM KpeawuTHble cnpedbl (MpeMun 3a pPUCK) HauHyT
HOpManu3oBaTbCs, U eBpoobnuraumMm, HOMUHUPOBaHHbIE B €BPO, MOCTENEHHO KOMMEHCUPYIOT
noTepu Tekywero kpuauca. Cpean CpaBHUTENbHO KOPOTKMX Oymar Hawum asBopuTom B
AaHHOM cerMeHTe sBnsieTca crapwmin Bbinyck BOB.P® ¢ noraweHvem B pespane 2023 r. OH
nmeeT NUCTUHT Ha MocBupke 1 MUHUManbHYO NOTHOCTL B pa3mepe 1 Bymara (1 Tbic. eBpo). B
crnyyae HopmanusauuMmM KpeauTHOro crnpefa [daHHOro  BbiMycka [dO CBOMX  YPOBHEWN,
OTMevaBLMXCcs A0 Hadana nangemun (npymepHo 100 6. n., cernyac — NpMMEpPHO BOBOE BbILLE),
ero ueHa moxert Bblpactn 4o 108% ot HomuHana.

RURAIL 27 (EUR)

Cpeon oOTHOCUMTENbHO [anekux eBpoOBbIX BbIMYCKOB Mbl BblgenseMm Bbinyck «PXO» c
noraweHvem B 2027 r. Kak n gpyrve espoobnuraumMm B €4MHON €BpOMNencKkon BanioTe, 3TOT
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BbIMyCK Moka danek B LEHOBOM OTHOLUEHUW OT CBOUX YPOBHEW, OTMEYAaBLUMXCS HaKaHyHe
naHgemmn. Mbl cBsi3biBaeM NEPCNEKTMBbI €ro0 BOCCTAHOBMNEHUS HE TONbKO C OBLMM TpEeHOoM
PblHKA — COKpalLlEHWEM KpeauTHbIX ChpedoB 3aemuwumkoB M3 EM no mepe Hopmanusauum
cuTyaumm B MUPOBOW 3KOHOMMKE, HO MpEexae BCEero ¢ TeM, YTO OaHHbI €BpoboHA sBNnsieTcs
«3eneHbiM» BbinyckoM. CobCcTBEHHO, OH CTan nepBbiM green bond, pasmMeLleHHbIM POCCUNCKOM
KOMMaHWen Ha BHELUHEM pPbIHKE (BNOCNeACTBUN TEM Xe AMUTEHTOM Obin pasmeLleH elle oauH
BbINYCK B LUBENLAPCKUX dpaHkax). [JaHHbIN cermMeHT 06nMrauMoHHOro pbiHKa SBMSeTCA OAHUM
N3 cambIx ObICTPOpPaCTyLWMX B MMpe, CNpOC Ha Takume BGymarn hopMMUpyloT Tak HasbiBaemble
ESG-doHabl (Environmental, Social n Governance). Otmetnm, 4yto Euro Green Bond Index,
OTCNEXMBAKOLWNN HOMUHUPOBAHHbBIE B €AUHON €BPONENCKON BanoTe «3efieHble» eBpoboHabI B
cepeguHe OKTsIOpsi npeogonen nocneacTBusi  TeKywero Kpuauca, Mepenucas CBOM
NCTOPUYECKNE MAKCUMYMBbI.

GAZPRU perp (EUR)

B cepeauHe oktabpa 2020 r. «Fasnpom» pasmectun AebloTHbIN «BEYHbINY» BbIMYCK B €4UHOWN
eBponenckon BantoTe. Takmm o06pa3oM, WMHBECTOPbI MOMAYyYUIN HOMUHUPOBAHHBLIA B €BPO
BbICOKO4OXOOHbIN UHCTPYMEHT OT HAOEXHOro 3MUTEHTA C POCCUNCKUM pUCKOM (areHTCcTBO S&P
NPUCBOUIIO OaHHOW CybopaMHMPOBAHHOW Oymare penTUHr Ha 2 CTYMEHU HWKE CTapLumx
eBpoboHaoB amuTeHTa — BB). Mo BbiNycky npegycMOTpeH NepBbi KOMMA MO HOMUHany B
okTsibpe 2025 r. KynoH (3,897%) BbinnauvMBaetca pa3 B rog. B otnuume ot GeccpoyHmkos
SMUTEHTOB (PMHAHCOBOro CEKTopa, KOTopble MOryT ObiTb CnMcCaHbl UMM KOHBEPTUPOBaHbI B
akuum B Crnyvae CHWKEHMst AOCTaTOMHOCTWU KanuTana 6aHka, Be4YHbln Bbinyck «[asnpomay» He
noABepXXeH TakoMy pucky. [paBaa, 3MUTEHT MO CBOEMY YCMOTPEHMIO MOXET He BbINnaTuTb
KynoH (4TO He noBrevyeT ero TtexgedonTta), OAHAaKO, HeBbINfayYeHHble KynoHbl 6yayT
kanuTanuanpoBaHbl. OTMETUM, YTO JOXOOHOCTb Bbifycka «["a3npomax» onepexaet bnvxanwero
KOHKYpEHTa B CErMeHTe POCCUMCKMX eBpOBbiXx Oymar npumepHo Ha 50 6. n., 4YTO BUOMTCS
AOBONbHO LWeapor npemuen K pbiHKY. Mbl Xgem ee JanbHenwero cyXeHus B Grivbkanen
nepcnexkTunBee.

RURAIL 31 (6puT. chyHT)

Ceryac KkpeguTHbIW  CNped  [OAHHOrO  BbiNyCcka  paclMpeH  OTHOCUTENbHO  CBOWX
AonaHgemMunyeckmx ypoBHerW npumepHo Ha 75 6. n. Otmetum, yTto Bbinyck «PXXO» c
noraweHvem B 2031 r. — 310 AanbHAa Bymara, N03TOMy NoTeHLUManbHasi KOMNpPeccuss 4aHHOro
cnpefa o4veHb GnaronpuaTtHa Ans ero ueHbl. Mexgy Tem, nepcnekTMBbl LEHOBOrO pocTa
WMEHHO 3TON Bymarun cBa3aHbl He TOMBKO C CY)XEHUEM KPeOUTHOro crnpeaa, HO U ¢ TpaekTopuen
ABwmxkeHnsa 6asoBoro aktmea — rocobnuraumn Benukobputanum (United Kingdom Gilts). leno B
TOM, 4YTO HedaBHO CTano M3BEeCTHO, 4YTo baHk AHmuu obpatunca K BGputaHCKum
PUHUHCTUTYTaM, 4TOObl OLEHUTb UX FOTOBHOCTb K OTpMLAaTeSlbHbIM NPOLEHTHbIM CTaBkaM. B
obpawieHnn K rnaBam OGaHKOB OpUTaHCKUA perynaTop 3adBurl, 4TO XxoTen Obl NonyyYntb
WHOpMAaLMIO, Kacalolylcd WX «OornepauroHHOW TFOTOBHOCTWU, a TakkKe MoTeHUManbHbIX
npobnem, KoOTopble MOryT BO3HWKHYTb B CBA3M C OTpUUATENbHbIMA CTaBKamu, [MaBHbIM
obpasom, B NnaHe TEXHUYECKUX BO3MOXHOCTEN» (Npy 3ToM B baHke AHrmuM oTmedvaroT, 4To
obpalyeHme K pUHMHCTUTYTaM 3a MHopMaumnen He o3HavaeT, YTo LIb nepengeTt K nonuTtuke
oTpuuaTtenbHbIX MPoueHTHbIX cTaBok). C mapta 2020 r. GpuTaHCKMA Perynatop CHU3WUI
BasoByto npoueHTHyto ctaeky ¢ 0,75% po Tekywmx 0,1% rogosbix. OTMETUM, YTO MPUMEPHO
Takylo XXe TpaekTopuito 3a 3TOT Nepuoa NPOAEMOHCTPUPOBANM U LOXOOHOCTM OpUTaHCKUX
rocoonuragun.

ALFARU 25 (py6.)
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CeKkTop HOMWHMPOBaHHLIX B pPybnsx eBpobOHAOB HAXOOAUTCA HECKOSbKO B TEHU WHTEPECOB
WMHBECTOPOB, YTO 06YCNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM floToM (10 mnH py6.). Mexay Tem, aropauus
POCCUNCKOrO BHYTPEHHEro pybreBoro KopnopaTtMBHOIO OBMMrauMoHHOrO pblHKa HeBenuvka
(veHee 3 neT), B 4aCTHOCTM, M3-3a TOro, YTO MO MHOMMM [axe ANMHHbIM OGymaram
NpeaycMOTpPEeHbl NYT-OMNUMOHbI. W 9TO He roBopsa ewe O TOM, 4YTO YpOBeHb OupxeBown
NUKBMOHOCTN GOonbLUMHCTBA PYyOGneBbIX AONrOBbIX OOHOOB, pa3MELlEHHbIX Ha JlOKarbHOM
PbIHKE, OCTaBNSET enaTtb fydwero. B aTom KOHTekCTe cTapwunn pybnesbin eBpoborg Anbda-
BaHka c noraweHvem B gHBape 2025 r., N0 KOTOPOMY He nNpeayCMOTPEHbl ONuUKn SOCPOYHOro
OT3blBa W/UNM nepecMoTpa YPOBHSA KynoHa, Ha Haw B3rnsd, 3acnyxusaeT BHUMaHudA. Cenyac
no AaHHom Symare MOXHO 3adoMKCMpOBaTb 4OXOOHOCTb 6,5%. M3-3a TOro, 4YTo AaHHbIN BbINYCK
pasMeLleH OTHOCUTENbHO HEAaBHO — B SiHBape 3TOro roga — KyrnoH Mo Hemy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PAKTOPOB
NOBbLILLEHNSA CPaABHUTENbHOM MpUBNEKaTenbHOCTN pybreBbiXx eBpOOOHA0B ABMSETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynmoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KopnopaTuBHbIM obnuraumam, BbinyweHHbiM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHUE
«HWU3KMIA KyMNOH/BbICOKas OOXOAHOCTLY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHuem B
2025 r., Ha Haw B3rnaa, BbIMMSAAUT UHTEPECHO.
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ToproBbif koA
o6nuraumun

Russia-22

Russia-23

Russia-26

Russia-27

Russia-28

Russia-29

Russia-30

Russia-35

Russia-42

Russia-43

Russia-47

JoxogHocTb, %

10.0

9.0

8.0

7.0

6.0

5.0

4.0

2.0

1.0

0.0

JoxoaHocTb K

OMUTEHT PaHr Bbinnar ISIN LieHa norawueHuo(o KynoH, %
cepTe), %
P® Ct.Heobecn. XS0767472458 104.8 0.9 4.5
P® CT.Heobecn. XS0971721450 109.9 1.2 4.875
P® CT.Heobecn. RUOOOAOJWHA4 115.5 1.8 4.75
Po® Ct.Heobecn. RUOOOAOJXTS9 113.8 2.0 4.25
P® CT.Heobecn. XS0088543193 171.5 2.4 12.75
P® Ct.Heobecn. RUOOOAOZYYN4 116.0 2.2 4.375
Po® Ct.Heobecn. XS0114288789 116.4 1.7 7.5
P® Ct.Heobecn. RUOOOA1006S9 126.4 2.8 5.1
P® CT1.Heobecn. XS0767473852 137.2 3.2 5.625
P® Ct.Heobecn. XS0971721963 142.1 3.2 5.875
Po® CT.Heobecn. RUOOOAO0JXU14 136.3 3.2 5.25
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ToproBbin Ko
obnurayum

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 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»
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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

XS0708813810

XS0290580595

XS0805570354

XS$1951084471

XS1585190389

XS2196334671

XS0885736925

XS2124187571

XS0191754729

XS0316524130

XS$1298447019

XS§1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

LleHa

108.3
102.8
102.0
108.0
104.7
100.8
106.4
105.7
114.0
113.2
102.2
114.2
103.4
154.2
145.2
109.4
102.9
105.3
104.9
102.0
108.4
107.5
114.0
108.2

108.0

OdoxogHoCTb

K MoraiwuieHuro KynoH, %
(odepTe), %
1.9 4.65
2.6 3.1
1.0 3.85
1.5 5.9
1.8 3.15
-0.2 5.999
1.3 6.51
1.4 4.95
2.3 5.15
2.7 4.95
2.6 3
2.7 4.95
2.8 3.25
3.5 8.625
3.6 7.288
14 6.625
1.2 3.849
1.5 4.1
2.0 3.375
2.1 2.55
1.0 6.656
14 4.563
2.2 4.75
2.9 3.875
2.0 4.375
$
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[oxoaHOCTb K
OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuo KynoH, %

ToproBbIl kog

obnurauyum (obepTe), %
NLMKRU 23 «HIMMK» CT.Heobecn. XS1405775617 106.8 1.7 4.5
NLMKRU 24 «HIMMK» CT.Heobecn. XS1577953174 107.1 2.0 4
NLMKRU 26 «HIMMK» CT.Heobecn. XS1843435337 112.8 2.2 4.7
NVTKRM 21 «HOBAT3K» Cr.Heobecn. XS0588433267 101.4 -2.7 6.604
NVTKRM 22 «HOBATO3K» Ct.Heobecn. XS0864383723 105.6 1.6 4.422
PHORRU 21 «®ocArpo» Ct.Heobecn. XS1599428726 102.6 1.1 3.95
PHORRU 23 «PocArpo» Cr.Heobecn. XS1752568144 105.0 1.6 3.949
PHORRU 25 «PocArpo» Ct.Heobecn. XS2099039542 104.1 1.9 3.05
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 103.3 1.5 4.199
RURAIL 22 «PXO» CT.Heobecn. XS0764220017 106.2 1.0 5.7
RURAIL 24 «P>X0O» Ct.Heobecn. XS1574068844 109.2 1.5 4.375
SIBNEF 22 «lasnpomHedTb» Crt.Heobecn. XS0830192711 105.1 1.5 4.375
SIBNEF 23 «a3npomHedTb» Crt.Heobecn. XS0997544860 112.0 1.8 6
SIBUR 23 «CUBYP» Crt.Heobecn. XS1693971043 106.6 1.7 4.125
SIBUR 25 «CUBYP» Crt.Heobecn. XS2199713384 103.2 2.2 2.95
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JoxoaHocCTb K

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

i, MTC 1 Tele2)

I e OMUTEHT PaHr Bbinnar ISIN LleHa norawieHuro(o b,
obnuraumm depre), % %
BORFIN 22 Borets Finance Cr.Heobecr. XS1596115409 102.9 42 6.5
BORFIN 26 Borets Finance Cr.Heobect. XS2230649225 103.5 5.3 6
CHEPRU 24 Chep Pipe Cr.Heobec. XS2010044548 104.1 3.2 4.5
HCDNDA 21 I'pynma DME Cr.Heobec. XS1516324321 100.8 49 5.875
HCDNDA 23 I'pynna DME Cr.Heobec. XS1772800204 100.9 4.6 5.075
EUCHEM 21 «EBpoxum» Cr.HeobecTr. XS1632225154 101.6 1.2 3.95
EUCHEM 24 «EBpoxum» Cr.Heobecrr. XS$1961080501 110.0 23 515
EVRAZ 21 «EBPA3» Cr.HeobecT. X§1319822752 101.2 -0.7 8.25
EVRAZ 22 «EBPA3» Cr.HeobecTr. XS1405775377 105.8 1.6 6.75
EVRAZ 23 «EBPA3» Cr.HeobecT. X§1533915721 107.5 2.0 5.375
EVRAZ 24 «EBPA3» Cr.HeobecTr. XS1843443273 109.8 2.2 5.25
EVRAZ 24 «EBPA3» Cr.Heobec. XS1843443273 103.2 6.7 7.75
GEOPRO 24 GeoPro Cr.Heobec. XS2008618501 105.5 2.0 6.872
GLPRLI 23 Global Ports Cr.Heobecr. XS1405775450 109.8 2.8 6.5
GTLKOA 21 «'TJIK» Cr.Heobecr. XS1449458915 102.4 2.1 5.95
GTLKOA 24 «'TJIK» Cr.Heobecr. XS1577961516 106.0 33 5.125
GTLKOA 25 «'TJIK» Cr.Heobecr. XS1713473608 108.9 3.7 5.95
GTLKOA 26 «TJIK» Cr.Heobec. XS2010044381 104.9 3.9 4.949
GTLKOA 27 «'TJIK» Cr.HeobecTr. X§2131995958 102.6 4.2 4.65
GTLKOA 28 «TJIK» Cr.Heobec. XS2249778247 102.7 44 4.8
IMHRUS 25 «KOKC» Cr.Heobectr. XS2232013263 107.5 42 5.9
METINR 24 «MeTaIouHBECT Cr.Heobect. XS1603335610 108.9 2.1 4.85
MOBTEL 23 «MTC» Cr.Heobec. XS0921331509 107.5 1.9 5
NORDLI 24 Nordgold Cr.Heobecr. XS2060792236 106.3 24 4.125
PGILLN 22 «ITomocy» Cr.Heobec. XS1405766384 103.9 1.7 4.699
PGILLN 23 «[Tomrocy» Cr.Heobect. XS1533922933 107.1 1.9 5.25
PGILLN 24 «[Tomocy» Cr.HeobecTr. XS1713474325 107.7 21 4.7
S
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ToproBbIil Kog
o6nuraumun

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

OMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

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

VimpelCom
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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.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0587031096

XS§1625994022

XS0643183220

XS1400710726

XS0889401724

X$1625994618

XS$2058691663

LleHa

104.8
102.1
103.6
102.3
106.9
99.3

104.6
101.1
101.0
107.7
110.8
108.7
108.6

105.2

22,
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%

[oxoaHOCTb K

noratwueHuo Ky;:)"’
(odbepTe), %
5.1 8.125
3.2 5.125
3.7 5.3
3.7 4.85
25 5.375
4.4 4.3
2.7 4
0.3 7.748
2.1(0.4) 3.95
1.2 7.5043
25 (2) 7.25
1.9 5.95
24 (2.2) 4.95
2.7 (2.7) 4
&
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6.0

® VIB35
5.0
4.0
%
3.0
VEBBNK 25
SBERRU 237 .
2.0 °
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ToproBbi Ko, EERTET S [
P A OMUTEHT PaHr Bbinnar ISIN Llena noraweHuro KynoH, %
obnurauymm ;
(odepTe), %
ALFARU 21 Anbda-6aHk Cr.Heobecr. XS0620695204 102.7 0.8 7.75
EURDEYV 22 EABP Cr.Heobec. XS0831571434 105.7 15 4.767
SBERRU 21 Coepbank Cr.Heobecr. XS0638572973 102.9 0.2 5.717
SBERRU 22 Coepbank Cr.Heobecrr. XS0743596040 105.9 1.0 6.125
SBERRU 22N* C6epbOank Cybopz. XS0848530977 106.0 1.9 5.125
SBERRU 23* CoepbOank Cy6opz. XS0935311240 107.5 2.1 525
VEBBNK 22 BOB.PO Cr.Heobecr. XS0800817073 107.1 14 6.025
VEBBNK 23 BOB.PO Cr.Heobecr. XS0993162683 111.7 18 5.942
VEBBNK 25 B3B.PO Cr.Heobecr. XS0559915961 121.0 2.3 6.8
VTB 35 BTb Cr.Heobecr. XS0223715920 107.8 5.5 6.25
fi ¢
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L]
AKBARS 2AWB 224 @  RSHB23 ®
® CRBKMO 23
2.0 ® CRBKMO 21 —
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
[Aopauuns, net
ToproBbin Ko T EETEET S [ o
I AMUTEHT PaHr Bbinnar ISIN Llena noraweHuo KynoH, %
(odbepTe), %
AKBARS 22 «AK BAPC» Oobecrmied. XS0805131439 107.1 3.4 8
ALFARU 307 Anbta-Gank Cy6op. XS2063279959 105.2 4.8 (4.6) 5.95
CRBKMO 21 e Tt G Cr.neobecr. XS1510534677 1034 21 5875
MoOCKBBI»
CRBKMO 23 pepr T G Cr.Heobec. XS1759801720 105.1 31 595
MOCKBBI»
CRBKMO 24 «KpemuTHIi Gan Cr.Heobecr. XS1964558339 1115 36 7121
MOCKBBI»
CRBKMO 25 Upmanmn b Gl | e X$2099763075 102:9 39 4t
MOCKBBI»
CRBKMO 274 «KpenurtHbiii GaHK EiFaie XS1589106910 101.2 6.2 (6.8) 75
MOCKBBI»
RSHB 23" Poccenpxo30ank Cybopz. XS0979891925 114.3 3.2 8.5
SOVCOM 30" CoBKOMOaHK Cy6op. XS2010043656 107.8 5.9 8
VTB 22" BTb Cyb6opz. XS0842078536 107.5 2.8 6.95
: S
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10.0

8.0

4.0

2.0

0.0

XKB
L]
* MKB
L]
CKBb
TuHbKO YD
¢ * Anbda-baHK'
L]
BTE ® Tasnpom
Anbda-baHk ®
- —
0.0 0.5 1.0 1.5 2.0 2.5 3.5 4.0 4.5 5.0

[Oiopauwma, net
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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.
cyoop.

M.
cybopz.

M.
cybopz.

Mo
cybop.
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ISIN

XS$1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

X$1601094755

X$2113968148

XS1631338495

XS2075963293

Kynom,
%

8,0

6,95

10,0

9,5

4.599

8,875

7,75

9,25

8,8

LleHa

105.5

104.1

33.0

110.8
104.6

100.5

101.1

106.8

100.2

Tekywas

[OoxoaHo-

Oata onux. CTb K
Aoxon- o
o Konna Gnwkanwe-
HOCTb, % o
my konny, %
76 03.02.2022 3.2
6.7 30.04.2023 5.1
30.3
8.6 06.12.2022 3.8
44 26.01.2026 3.6
88 10.11.2022 8.6
i 06.05.2025 74
8.7 15.09.2022 5.2
88 07.02.2025 8.7
$
S
&, MOUHaM
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3.5

3.0

2.5

2.0

15

%

1.0

0.5

0.0

® GAZP PERP

® CRBKMO 24

ABHFIN 23

[ ]
® RUSSIA32
GAZPRU 25 o GAPRU 26
¢ % GAZPRU 25"
. ® GAZPRU 24' ® RURAIL 27
GAZPRU 24

® VEBBNK 23 ® RUSSIA27

¢ RUSSIA 25
GAZPRU 23' °
® RURAIL 23
® GAZPRU 21 ' ' ' ' '
2.0 4.0 6.0 8.0 10.0 12.0
[ ]
RURAIL 21
[Oiopaums, net
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ToproBbif koA
o6nuraumun

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

AMuUTeHT

ABH Financial
MKB
"T"azmpom”
"T"azmpom”
"T'azmpom”
"I'a3mpom”
"T'azmpom”
"Ta3mpom"
"T'azmpom”
"T"azmpom”
"PIKIT"
"PACIT"
"PXKIT"
"Poccus"

BOBb.PO

www.finam.ru | * 1 9 4 5
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PaHr Bbinnar

Cr.Heobec.
Cr.HeobecTr.
Cybopz.
Cr.HeobecTr.
Cr.Heobecr.
Cr.HeobecT.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.

Cr.Heobecr.

ISIN

X§2183144810

XS51951067039

XS§2243636219

XS51038646078

XS§1521039054

X$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS0919581982

XS1041815116

XS51843437036

RUOOOAO0ZZVEG6

XS0893212398

LleHa

101.8
107.2
103.9
100.8
106.4
105.3
103.7
112.0
106.2
104.8
101.7
109.3
105.4
110.6

100.3

[JoxoaHoCTb K

noraweHuro KynoH, %
(odepTe), %
19 2.7
2.8 5.15
&l 3.897
-0.1 3.6
0.9 3.125
12 2.949
1.3 2.25
15 4.364
15 2.95
1.6 25
-0.4 3.3744
0.4 4.6
1.3 2.2
0.7 2.875
11 1.125
$
&7 OUHam
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6.0

HYDRRM 21 (CNY)

5.0 *
4.0
VTB 24 (CHF) RURAIL 31 (GBP)
L] L]
3%
ABHFIN 22
L]
GAZPRU 24 (GBP)
2.0 *
RURAIL 26 (CHF)
L]
1.0
[ )
* )
GRBPRBL3TERHE RURAIL 23 (CHF)
L]
GAZPRU 21 (CHF)
BUORAH2L(CHF) T T T T T T T T 1
0.0 1.0 2.0 3.0 4.0 fiopauns, Hér 6.0 7.0 8.0 9.0
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ToproBbIl kKog
obnuraumm

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)

OMUTEHT

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

HP)KHH

HP)I(HH

BTb
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

BantoTta

[Iseiim.
¢bpank

[Iseiim.
(bpask

[Iseiin.
(pank

[IBeiirr.
(bpank

Bpur.
¢dyHT

IOanp

[Iseiin.
(paHk

[IBetir.
(bpaHK

e,
(pank

Bpur.
¢dyHT

[Iseiin.
(paHk

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

XS51912655054

CHO0205819441

CHO0379268748

CH0522690715

XS0609017917

CHO0248531110

LleHa

100.8

102.4

102.4

101.3

107.0

101.1

100.6

104.1

98.3

137.1

103.1

L/

8

%
%

S
&
&

2,
%

Ooxoa-

HOCTb K
noraw- KynoH,
€HUIo %

(odpepre),
%
2.4 2.875
0.3 2.75
0.7 2.25
0.8 1.45
2.1 4.25
5.0 6.125
0.0 2.73
0.6 21
1.2 0.84
3.2 7.487
3.2 4.0725



7.0

ALFARU 25
[ ]
& VIP25N
6.0 vIP2> + RURAIL26
RURAIL 24 e RURAIL25
o0
ALFARG'}SAB 22 HYDRRM 24
[J
YDRRM 22N
ALFARU 21 ALFARU 2218 * RURAIL23
5.0 e . R a8
HYDRRM 22
* HYDRRM 21
4.0
%
3.0
2.0
1.0
0.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Oopauwus, net
— Kpueaa 093
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ToproBbif koA
ob6nuraummn

ALFARU 21
ALFARU 22
ALFARU 22N
ALFARU 25
CRBKMO 25
HYDRRM 21
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"
"Pycl'unpo"
OrtkphITHE
"PKIT"
DA
"PIKIT"
"PACIT"
"PKIT"
Veon

Veon

www.finam.ru | * 1 9 4 5
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrr.

Cyb6opz.

Oobecir.

Cr.Heobecr.

Obecrr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

ISIN

XS1648266788

XS1567117566

XS51946883342

XS$2107554896

XS$1143363940

XS1769724755

XS1912654677

XS1691350455

XS2082937967

XS0795156719

XS$1502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS2184900186

XS$2226716392

LleHa

102.2
104.2
105.9
101.0
130.5
100.5
104.2
104.5
103.3
105.4
110.0
1115
107.2
112.0
108.0
100.1

100.6

JoxoaHoCTb K

8

2,
%

noraiwieHuo KynoH, %
(odbepTe), %
5.28 8.90
5.55 9.25
5.59 9.35
6.40 6.75
8.15 16.50
4.72 7.40
5.08 8.98
5.45 8.13
5.81 6.80
5.53 9.00
5.34 9.20
5.09 8.99
5.79 7.90
5.90 8.80
6.00 7.68
6.28 6.30
6.35 6.50
&
&7 OUHam



ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix HaTtanbs, pykoBoautenb
doHaoBble nHAEKChl, CEKTOP 3MNEKTPOIHEPreTUKM

HDenuubiH JleoHna, pykoBoauTesnb HanpaBneHus
IPO
TMT cekTop
AcepoBa HaTtanus, aHannTtuk
MoTpebutenbckuin cektop

KanayeB Anekcen, cTapLumnin aHanmTuk
ChblpbeBOI cekTop

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CTpaTterum

3arniueBa AHHa, CTapLlnii aHanUTuK
BantoTHble 1 TOBapHbIE PbIHKM

KoBanes Anekcen, aHanuTuk
[onroBon pbIHOK

MacnoB AHgpen, MNaaLlwnin aHanuTuk
BantoTHble n TOBapHbI€ PbIHKA

KoBaneB AnekcaHap, aHanuTuk
CeKTop 3M1eKTPOSHEPreTUKM

KopeHeB Anekcen, aHanmTuk
®drHaHCOBBIN CEKTOP

MbipbeBa HaTanusa, mnagwmm aHanmTuk
[pOMbILLNEHHBIN CEKTOP

CepebpeHHUKOB MUTpUIA, pykoBogUTENb

CanpgoBa 3apuvHa, cTapLUnii aHanuTuK
CekTop 3apaBooxpaHeHuns

Junckuin Makcum, nopTernbHbIn MeHeaxXep

CemyeHkoB VBaH, aHanuTuK
HedTerasoBklit cekTop 1 Bo306HOBsieMasi aHepreTmka

Bpokepckne n KoHcynbTaumoHHble ycnyrn okasbiBaeT 'K « PUUHAM». 127006 r. Mocksa, nep. HactacbuHckun, 4.7, cTp.2, KOMH.33.
Bornee nogpobHyto nHdopmaumio 06 yenyrax MK « PUHAM» Ha poCCUMINCKOM U MeXAYHapPOAHbIX PbIHKaX Bbl MOXeETEe NOMy4nTb Ha
cante Finam.ru nnun y cBoero MmeHepxepa.

Hactosawuin matepuan n cogepxawmeca B HeM ceBeaeHus nogrotosneHbl cneynanuctamm MK «®UHAM», HOCAT UCKMOYNTENBHO
MHPOPMaTMBHBIN XapakTep U He MOryT paccMaTpuBaTbCS HU Kak npurnatleHve unu nobyxaeHne caenatb oepTy, HU kak npocbba
KynuTb WNu npopaTtb LeHHble Oymaru/gpyrme bMHaHCOBblE WHCTPYMEHTbI, NMOO OCYLLECTBUTL Kakylo-Mbo WHBECTULMOHHYIO
fesitenbHocTb. NpefcTaBneHHas MHgoOpMaums NoarotoBrieHa Ha OCHOBE WCTOYHMKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AaHHOrO
aHanuTuyeckoro o63opa, ABMNATCA HaOEXHbIMW, HO MPW 3TOM OTPaXaeT WCKMIOYUTENIbHO MHEHVE aBTOPOB OTHOCUTENbHO
aHanuanpyembix 06bekToB. HeCMOTpSA Ha TO, YTO HACTOSLLMIA 0630p OblN COCTaBMIEH C MaKCUMarbHO BO3MOXHOW TLLATENbHOCTHIO,
Hy ero aBTopbl, HU K «DVIHAM» He 3asBnSOT U HE rapaHTUPYIOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb W MOIHOTY. Jltobas
nHdopmaums u nbble CyXOeHWs, MpYBEAEHHble B [AaHHOM MaTtepuane, SBMSIOTCA CYXXOEHVWEM Ha MOMEHT nybnukauuu
HacTosLLero aHanMTn4yeckoro obsopa 1 MoryT 6biTb M3MeHeHbl 6e3 npegynpexaerns. Hu MK «®UHAM», HU ero coTpyaHuKM He
HecyT OTBETCTBEHHOCTM 3a Kakue-nnbo noTepu, BO3HMKLIME B pe3ynbTaTe UCMOoSb30BaHUS HacTOSALEero matepuana nmbo B Kakom-
nmbo aOpyron cBs3u ¢ HWMM. KonvmpoBaHwe, BOCMPOW3BOACTBO W/MMM pacnpoCcTpaHeHWe HacTosLero Matepvana, 4acTU4HO unu
NONHOCTbI0, 6e3 NucbMeHHoro paspetteHns K « PUHAM» kaTeropuyecku 3anpeLLeHo.
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