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Mpoweawas Heaena okasanacb O3HaMeHOBaHa BOCCTAHOBIIEHMEM POCCUNCKUX CyBEpPEHHbIX
eBpoobnuraumim nocne LOBOSIbHO XECTKOW MPOCafkN HaKaHyHe Ha BO3POCLUMX CaHKLMOHHbIX
puckax. Yto kacaeTca obLuen KapTuHbI Ha 4ONNapoBbIX pbiHKax EM, To MHBECTOPbI NbITAOTCS
OLIEeHUTb NepcrnekTUBbl AanbHeENLLEero ABWKEHNS Tpexepuc.

[OvHaMuka aoxopHOCTU 10-NneTHUX AoNNapoBbIX Bloomberg Barclays EM USD Aggregate Total Return
€BpOOOHAOB 3a NpoLunyto Hepento (6a3ncHbIe NYHKTbI) Index
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Mputok cpencts B kpynHenwmne ETF, cneuynanuampyowmecs Ha HOMUHUPOBAHHLIX B TBEPAbIX
BantoTax obnuraumax passBmBaroLLNXCa CTpaH, ¢ Havana 2021 r. noka He CrMLIKOM Brievatnser.
KpynHenwunn wmns dongos — iShares J.P. Morgan USD Emerging Markets Bond ETF —
3achmkcupoBan OTTOK CPeACTB Ha NPOLUIION Heaene.

KpynHeiwmue ETF, cneynanusupyrowme Ha hard currency
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[MHaMUKa pOCCUMCKOro pbiHKa eBpoobnurauui (MHOoeKc
Bloomberg Barclays Emerging Markets Russia Total
Return Unhedged USD), 6. n.
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Hepnens obolunace 6e3 HOBbIX pa3MeLLI,eHVIIZ. Uto kacaeTcs OMHaAMUKK BTOPUYHOIO pblHKA, TO
OH [0BOJSIbHO CMOKOMHO BOCNpMHMMaeT BONATUIIbHOCTb B CyBE€pPEHHOM CerMeHTe. BI'IpOLIeM,
CaMble AalibHMe KoprnopaTuBHbIE BbIMMYCKN BCE-TaKU ObInn BblHYXXOEHbl NMPUHATL BO BHMMaHue
I'IpOI/I30LL|eLI,LLIVIIZ C Ha4ana roga pocCt 40OXOOHOCTU ©as3oBoro akTuea.

Bbinyck
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Ha npowedwem 3acedaHuu ®PC CLIA nodmeepdusna, 4mo rnoka He 2omoea dyMamb O
COoKpauwjeHuu Mmacwmaboe cmumynupyrowiel NoJIUMUKU u daxe 20moea ee yeesu4yumsb
npu Heob6xodumocmu. OOHako ecnu e rnepcrneKkmuee HECKO/IbKUX Mecsiyee makasi
no3uyusi npedcmasJsisiemcsi 8roJsiHe pe3oHHoU, Mo Ha 6osiee A0s1I20CPOYHOM 20pPU3OHMeE
803HUKaem ece 6onbuwe gornpocos. [Jesio 8 momM, Ymo ocmaemcsi HesICHOU — HaCKOJIbKO
yyecmeumersnbHOU Onisi pPbIHKa MOXem oOKa3ambCsi HOpManu3ayusi MOHemapHoU

noslumuku Mo Mepe OXudaeMoz20

«OMKPbLIMUsI»

aMepuKaHCKOU 3KOHOMUKU U

80ccmaHo8s1eHUs1 3KOHOMUYeCKoU akmueHocmu 00 c80oux OOKOBUOHbIX YPOBHel.
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Hwke npuBegeHbl Hanbonee WHTepecHble, Ha Hall B3rNsd, UOen B POCCUMNCKOM CerMeHTe
€eBpoobNUraLmin C TOYKM 3pEHNsI COMETaHNSt pUCKa U JOXOAHOCTM.

ToproBbin 5 LeHa, [iopaums, JdoxogHocTb
AMUTEHT KoA Bantota PenTtuHr % ner K norawieHuto ISIN
obnurauumn (odbepTe)
CygepeHHbIl ceameHm
MuHpuH PO RUSSIA 28 Oonn. BBB- 169,8 5,6 2,4% XS0088543193
Kopomkasi dropayusi
«TJTIK» GTLKOA 21 Oonn. BB 102,0 0,5 1,3% XS1449458915
CpedHsia dropayusi
«HopHukenb» GMEERM Oonn. BBB- 102,1 4.2 2,1% XS2134628069
HAnuHHas dropayus
«lasnpom» GAZPRU 34  [onn. BBB- 151,0 9,1 3,7% XS0191754729
BbicoK0OOX00HbIE 8bIMyCKU
BTb VTB perp Oonn. - 109,7 1,8 4,0% XS0810596832
Bbinycku e egpo
MuHpuH PO RUSSIA 27 EBpo (Eii:i) 99,8 6,6 1,2% RUOO0A102CK5
B3b.P® VEBBNK 23 EBpo BBB- 106,4 2,0 0,9% XS0893212398
«P>XO» RURAIL 27 EBpo BBB 105,9 5,7 1,2% XS1843437036
«lasnpomy» G%ifsu EBpo BB 103,4 4.6 3,1% XS2243636219
Bbinycku e dpyaux sanomax
«P>XO» RURAIL 31 PyHT BBB- 136,9 7,7 3,2% XS0609017917
AA+
Anbda-6aHk  ALFARU 25 Py6. (AKPA) 100,8 3,5 6,5% XS2107554896

RUSSIA 28

Cambii nukBugHbIM BbiNycKk Ha Mocbupxe B nuHerke espoobnuraumn MwuHduHa PO.
BaxHenwnm MOMEHTOM ABNAETCS TO, YTO B OTNMYME OT €BPOOOHOO0B POCCUNCKUX BGaHKOB U
Kopnopauui npu npogaxe (noraweHun) CyBepeHHbIX eBpoobnuraummn oxon B BUAE KYPCOBOW
pasHuLbl MOMHOCTLIO ocBoboxaeH ot ynnatel HOPJI. WMHbiMM cnoBamu, eBpooGnurauumn
MwuHpmHa BNonHe conocTaBMMbl C NPSIMbIM MHBECTMPOBAHWEM B JONnapbl Unn €Bpo, Npyu 3ToM
aepxatenb eBpoboHga nony4vaet ewe U KynoHHbl goxod. C 2021 r. KyrnoH No CyBEPEHHbIM
obnuraumam HadmHaeT obnaraTbCca Hanorom, ogHako, Bcrieacteue Toro, 4to RUSSIA 28
obpallaeTcss Ha OpraHM30BaHHOM pblHKE LieHHbIX Bymar (Mocbupxe) n cpok ee noralleHus
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npesbllwaeT 3 roga, y ee gepxartens ecTb BO3MOXHOCTb NpeTeHaoBaTb Ha HaroroBow BblYeET.
N3-3a amepukaHCkux caHkuunm MuHduH PP ¢ 2020 r. He pasmellaeT HOBblE AONapoBble
eBpoboHabl, 4YTO cosfaeT Aeduunt Bymar C POCCUMCKUM CYBEPEHHbIM PUCKOM MO Mepe
noratueHus Bbinyckos. OTMETUM, YTO AaHHbLIN BbiNyck 6narogapsi CBoen O4eHb BbICOKOW CTaBKe
KyrnoHa (12,75% ropoBbiX) npeanaraetT O4eHb MHTEPECHbIN YPOBEHb TeKyLlen AOXOOHOCTW -
OTHOLLUEHME KYMOHHbIX BbINAAT, OXMAAOLWMXCA B TedeHne Grnvmkanwmnx 12 mecaues, K TeKyLlen
PLIHOYHOW LIEHE.

GTLKOA 21

Boinyck «FocypapcTBeHHOW TPAHCNOPTHOM JIM3UHIFOBOM KOMMAHMMU» C MNoralleHnemM B unone
2021 r. BbIrMSANT OYEHb MHTEPECHO Ha hOHEe TEKYLLMX OKOMOHYMEBbIX AOMNapoBbIX CTAaBOK MO
aenoautam. [JaHHbIN BbiNyCK OTHOCUTCA K YUCNY HEMHOrMX Gymar ¢ pOCCUIACKUM PUCKOM, MOKa
He npeogoneBLNX MOCNeACTBUMA TeKyLero Kpuanca. 3TO CBA3aHO C BbICOKOW 3aBUCUMOCTbLIO
dmHaHcoBbIX nokasatenen «I TJIK» oT oTpacnn aBnanepeBo3ynkoB (okoro 40% nM3MHIoBOro
noptdens). Mexagy Tem, MeXxayHapOAHble areHTCTBa MOKa He yxydwanu CBOW PEUTUHIU
9MUTEHTA, COXPaHAS MO HUM «CTaburbHbIN» NPOrHo3. OCHOBHOW MPUYUHOW ITOrO ABMSIETCA
noaaepkka KOMNaHWmM co CTOPOHbI rocyaapctBa (cobcTBeHHO, amMuTeHT Ha 100% npuHaanexut
rocygapcrtBy), KoTopasi, BeposTHO, pgaxe ©OyaeTr ycuneHa B MepcnekiMBe C  y4eToM
npovcxoasiero cenyac peopMMpoBaHMA MHCTUTYTOB pas3BuTuSA. Pucku pedurHaHcupoBaHus
SMUTEHTA, Ha Hall B3rnsid, HEBLICOKW, Y4MTbIBas, B 4acTHOCTU, cBo6oaHbIn goctyn «I TJIK» Ha
NEPBUYHbIN BHELLHUA PbIHOK. Tak, B OKTAOpe aMUTEHT pa3MecTun BbiNyCK Ha nonMunnunapaa
aonnapos (¢ noraweHnem B 2028 r.), 0o4AHOBPEMEHHO C 3TUM BbICTaBMB O0OepTy Ha YaCTUYHbIN
BbIKyN BbiNycka ¢ norawexHvem B 2021 .

GMKNRM 25

KynoH no eBpoobnurauusm obnaraetca Hanorom, nodToMy Mbl BblAe€NsiEM BbIMYCKM CO
CpaBHUTENBbHO HEBBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHnem B 2025 r. OH pa3smelLeH B CeHTAOpe aToro roga — B nepuoa, Korga poCcumnckme
SMUTEHTbI pa3MeLLaTCsl N0 MUHMMarbHbIM B MOCTCOBETCKON uctopun Poccum ctaekam. Tak,
AaHHbIN 5-neTHUn Bbinyck 6bin pasmeweH noa 2,55% rogosbix. OTMETUM, YTO OH MMeeT
nuctmHr Ha Mocbupxke, B TO Bpems Kak obpalleHne Ha OpraHM3oBaHHOM pbiHKE [aeT
BO3MOXHOCTb JepXaTensM MNonyyYnTb HanoroBbli BblMET (HAanoOMHWUM, 4YTO KpOME KyrnoHa
Hamnorom Mo KopnopaTtuMBHbIM W OGaHKOBCKUM eBpoobnuraumsam obnaraetcs v BanoTHas
nepeoueHka). MNpu yaepxaHum LeHHon Bymaru B noptdene 6onee Tpex neT MHBECTOP MMeET
npaBo NnoAaTb Ha HaNoOroBbI BbIYET B padMepe 40 3 MNH py6. B rog 3a Kaxablv MOSHbIA ro4 no
nctevyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
ONUMOH. [aHHbI TUN KONa MO3BOMISET 3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HaCTynneHus
CpoKa norawleHus, BbiNnaTMB 3a 3TO AepXaTemnto onpeferieHHyl KOMMeHcauuto, KoTopas
Bblpa)kaeTCa B BMAE 3apaHee YCTaHOBMEHHOW NpemMun B JOXOAHOCTM K GasoBon Bymare (ans
AonnapoBbiXx OGymar wucnonb3yetcs cpaBHUMas Mo cpoky norawenns UST). Ecnm 6wl
«HopHuKenb» pewwnn cenvac oTo3BaTb AaHHbIN eBpoboHA No makewhole konn-onunoHy, To OH
Mor 6bl 310 caenatb no ueHe 107% oT HomuHana.

GAZPRU 34

Mpouecc aBWXKEHNST KpeaUTHbBIX CNPeaoB K CBOMM OOKOBUAHbIM YPOBHSM, OMEBUAHO, Hanbonee
GnaronpusaTeH ANs UeH camblx ganbHux Oymar. Hanpumep, unctas (6e3kynoHHas) ueHa
ponnapooro Bbinycka «Fasnpoma» ¢ norawexvem B 2034 r. Boipocna B 2019 r. Ha 25 curyp.
OTO nMpom3oWwno B pesynbTare akTUMBHOMO CHWXEHUs1 goxogHoctun 6asooro aktmea (UST) wm
CYXXeHUs KpeguTHoro cnpega. MNpu aTtom gepxaTtens Gymarn nonyymn ewe n kKynoH (8,625%).
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Taknm obpasom, MHBECTOP, KYMMBLUMA aHHYy obnuraumio B Hadane 2019 r. n 3akpbiBLINiA
CBOI MO3NLNIO POBHO Yepes 12 mecsaueB, MMeNn BO3MOXHOCTb 3apaboTaTb Ha pOCTE €€ LEHbI B
2,5 pasa Oonbwe, 4em, cobCcTBeHHO, Ha kynoHe. Cenyac z-cnpeg nNo LaHHOMY BbIMYCKY
paclIMpeH OTHOCUTENbHO CBOEro MuHMMyMa koHua 2019 r. nmpumepHo Ha 35 6. n. Ecnnu
NPeAnonoX1Tb, YTO MO Mepe MPOXOXAEHMA BTOPOW BOMHbI KOPOHaBuMpyca W/unu noseBreHus
3(peKTMBHON BaKLMHbI, OH COKPATUTCS [0 CBOEro [OKOBMOHOIO YPOBHS, TO 4uMCTas
(6e3kynoHHast) ueHa 6ymarn yBenuumtcs ¢ Tekywmx 151% o 158% ot HomuHana. OTMeTum,
YTO [aHHbI eBpOOOHA HE TONbKO BeCbMa NuKBMAEH Ha Mocbupke, TOprysicb ¢ MMHUManbHbIM
notom B 1 TbiC. AONM., HO N ABRSETCA MapXuHanbHbIM B UIT «®Ham», BCneacTBME Yero ero
AOXOOHOCTb MOXHO NOTEHLMANbHO YBEMNYUTD.

VTB perp

Cenvac, korga CTaBkM HaxoOATCH Ha UCTOPUYECKUX MUHUMYMaX, U pbiHKK (cyas no copme
KpmMBOW Tpexepuc n nporHozam FOMC) He >xayT noBblleHus 6a3oBOM A0NNapOBON CTaBKM
BsioTe Ao 2023 r., Yy OMUTEHTOB OTKpPbIBAlOTCS  LUMPOKME  BO3MOXHOCTM  And
pedrHaHCMPOBaHUA CBOMX AONroB no 6Gonee Huskum ctaBkam. Mbl npegnaraem obpatuTb
BHUMaHWE Ha Te GeccpoyHble Oymarm poccumcknx ©aHKoB, OnvKamwime KOnmbl MO KOTOPbIM
3annaHupoBaHbl A0 koHua 2022 r. Peub maet o Bbinyckax Anbda-baHka, BTB, MKB wu
Tunbkodp. OTmeTnM, UTO B TeKywen peanbHOCTU ONU3KMX K HYJO MPOLEHTHBLIX CTaBOK
KyMOHbl NO AaHHbIM BGymaram BbIrNAAAT HACTOAWMM aHaxXpoHM3MOoM (8-9%), 1 Mbl nonaraem,
YTO, KaKk MMHMMYM, HEKOTOPbIE N3 AMUTEHTOB NMPEeanoYTYT 3aMeHUTb nMmetowmecss eBpoboHabI
Ha 6onee gelesble AnNsi 0OCNY>XMBAHMA BbIMYCKX, OTO3BaB MX MO MEPBOMY XK€ KOJSII-OMNLMOHY.
OTmeTuM, 4TO B crnyyae HeOT3blBa MO KONy AepxaTenb Oymarn npemupyeTcs BbICOKOW
TeKyLen 4OX04HOCTbIO (M0 3TOMY MokKa3saTernto 6eccpoyHble bymarn sBnsaoTcs 6e3yCnoBHbIMU
nnaepamn B eBpoBOHAOBOM cermMeHTe). M3 4 BbiNyCKOB, OTMEYEHHbIX Bbllle, Mbl Bblaensem
eBpoboHa BTB, koTopbIi akTMBHO TopryeTcs Ha Mocbupxe ¢ MUHMManbHbIM NTOTOM B 1 ThIC.
ponn. OTMeTnM, YTO AaHHbIN €BpObOoHA siBNAeTcs MmapxunHanbHbiM B UM «®PrHamy, Bcneacteue
Yero ero 4OXO4HOCTb MOXHO MOTEHUMANbHO YBENUYUTD.

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHaa nepeoueHKa BeCbMa HeratMBHO CKa3blBaeTCHa Ha
YPOBHE [OXOOOB MHBECTOPOB B POCCUINCKME eBpoobnurauun. ECTecTBEHHON BO3MOXHOCTLIO
ns3bexatb aTOro ABMseTca BblOOP B KayecTBe OOBLEKTOB ANs MHBECTUpPOBaHWUs Tex Bymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIA PEXMM HanoroobnoxeHuss — espoobnuraumn
MuHpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HeAaBHO pasMeELLEHHble eBpOBble
Bymarn — B 4aCTHOCTW, HA CyBepeHHbIN BbINyCK ¢ noraweHuem B 2027 r. OTmeTum ero
CpaBHUTENbHO HEeBbLICOKUN KYNoH (1,125%), 4TO ONATbL-TakMm BaXHO C TOYKM 3PEHUS BOMPOCOB
HanoroobnoxeHus. Yto kacaeTca nepcnekTMB LLEHOBOro pocTa AaHHon Bymarun, To 3aMeTum,
4yTO ee Tekywmin kpeantHbin cnpeg (145 6. n.) pacwmpeH npumepHo Ha 20 6. N. OTHOCUMTENBHO
ponnaposoro espoboHaa MuHdunHa PO cxoxen aropaumu.

VEBBNK 23 (EUR)

B oTnuuve OT HOMMHMPOBaHHbLIX B [onnapax eBpoobnuraumi, KOTopble YyXe He MpOCTO
BOCCTaAHOBUIUCb B CTOMMOCTM OTHOCUTENbHO CBOWMX AOKOBWAHBIX YPOBHEW, HO U nepenucanu
CBOW MCTOPUYECKME MUHMMYMbl MO [OXOL4HOCTW, POCCUMACKUN €BPOBLIN CErMEHT MNoKa He
MOMHOCTLIO ONPaBUICA OT MOCMNEACTBUIA TEKyLLEero Kpusmca. 3T0 CBA3aHO C TeM, 4To H6a3oBble
akTMBbl B Jonnapax v eBpo Benu cebs no-pasHomy: ecnu esBponenckne 6e3puckoBbie
obnurauumn npakTUYECKN He N3SMEHUNUCE B CTOMMOCTU C Havana kpuauca, To UST nogopoxanu
BeCbMa cyuwecTBeHHO. B pesynbrate, paclwmpeHue KpeauTHbIX cnpeaoB eBpoOOHOOB,
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HOMWHMPOBAHHBLIX B €BPO, Mpou3oLlejllee M3-3a Kpusuca, NnpuBerno K TOMy, YTO ceryac OHWU
CTOAT B cpeaHeM Ha 4 courypbl gewesre, 4em B Havane 2020 r. MoxHO oxmnaaTb, YTO N0 Mepe
BOCCTAHOBIIEHNA MWPOBOW 3KOHOMMUKW KpeauTHble cnpedbl (MpeMunM 3a pPUCK) HauHyT
HOopManu3oBaTbCs, U eBpoobnuraumm, HOMMHUPOBAHHbLIE B €BPO, MOCTENEHHO KOMMEHCUPYIOT
notepu Tekywero kpuauca. Cpean CpaBHUTENbHO KOPOTKMX Oymar Hawum aBopuTomM B
AaHHOM CermeHTe siBnsieTcst ctapwun Boinyck BOB.P® ¢ noraweHnem B despane 2023 r. OH
UMEET NUCTUHT Ha MocOumpXXe N MUHUMarbHY NOTHOCTL B pasmepe 1 6ymara (1 Thic. eBpo).

RURAIL 27 (EUR)

Cpeon oOTHOCUTENLHO [JanekMx eBpOBbIX BbIMYCKOB Mbl Bblaensem Bbinyck «PXO» ¢
noraweHvem B 2027 r. Kak n apyrne eBpoboHAblI B €ANHOM €BPOMNENCKON BantoTe, 3TOT BbIMyCK
rnoka He OOCTUI CBOUX LIEHOBbLIX YPOBHEW, OTMEYaBLUMXCA HakaHyHe naHgemun. OgHako Mbl
CBA3bIBaeM NepCrneKkTUBbl ero BOCCTAHOBIEHNSA HE TOSbKO C OOLWMM TPEeHOOM pbiHKa (Cy)XeHnem
npemuii Bymar no mMepe HopManusauum cuTyauum B MUPOBOW 3KOHOMMKE), HO MpEeXae BCEero C
TEeM, YTO AaHHbIN eBpoboHA ABnsieTca «3eneHbiM» BbinyckoM. COBCTBEHHO, OH CTan NepBbiM
green bond, pasMeLleHHbIM POCCUINCKON KOMMNAHMEN Ha BHELUHEM PbIHKE (BMOCNEeOCTBUM TEM
Xe 3MUTEHTOM Obin pasMeLLeH elle OAWH BbINyCK B LUBENLAPCKUX dppaHKax). [aHHbIN cerMmeHT
06nMrayMoHHOro pbiHKa ABNSETCS OOHUM M3 caMbiX BbICTpOpacTyLWwmnX B MMpe, CrpoC Ha Takue
Gymarn copmupytoT Tak HasbiBaemble ESG-coHabl (Environmental, Social 1 Governance).
Otmetnm, uto Euro Green Bond Index, oTcnexmBalolWnin HOMUHUPOBAHHbLIE B €4MHOWN
€BpOMNenNcKkon BanioTe «3erneHble» eBpOoOOHAbI, yXXe MNOMHOCTbI Mpeogonien nocneacTeus
Kpu3uca, nepenmcas CBOM UCTOPUYECKME MAKCUMYMbI.

GAZPRU perp (EUR)

B cepeauHe oktabpsa 2020 r. «Fasnpom» pasmectun AeOTHbIN «BEYHbINY BbiNYCK B €4UHOWN
eBponenckon BantoTe. Takum o6pas3oM, WMHBECTOPbI MNONYYUIM HOMUHWPOBAHHLIA B €BPO
BbICOKOAOXOAHbIA NHCTPYMEHT OT HaAEXHOro SMUTEHTA C POCCUNCKMM PUCKOM (areHTCTBO S&P
NpUCBOUNO JaHHOM CcybopauHMPOBaHHOW Oymare pPenTUHr Ha 2 CTYMEHU HWXKe CTapLumx
eBpoboHaoB amuTeHTa — BB). [lo BbINycky nNpedycMOTpPeH MepBbld KOS no HOMWHany B
oktsbpe 2025 r. KynoH (3,897%) BbinnauvBaetca pa3 B rog. B otnuume ot 6eccpoyHukos
9MUTEHTOB (PMHAHCOBOrO CeKTopa, KOTopble MOryT ObiTb ChMCaHbl UMW KOHBEPTUPOBaHbI B
akunm B Crnyvae CHWKEHWUs AOCTaTOYHOCTU kanutana 6aHka, BeYHbIN BbiNyck «[asnpoma» He
NoABEPXKeH TakoMy pucky. [paBaa, 3MUTEHT MO CBOEMY YCMOTPEHMIO MOXET He BbINnatuTb
KynoH (4TO He noBneyeT ero Texgedonta), 0OOHaKo, HEBbINMAYEHHbIE KyMOHbl OyayT
KanutanusanpoBaHbl. OTMETUM, YTO OXOOHOCTL Bbinycka «[asnpomax» onepexaeT bnwkanwero
KOHKYpEHTa B CErMeHTe POCCUNCKMX eBpOBbIX Oymar npumepHo Ha 50 6. n., 4yTO BUAMTCS
AOBONbHO LWeapor npemuen K pbiHKY. Mbl xgem ee JanbHenwero cyXeHus B Grivbkanen
nepcnekTunBee.

RURAIL 31 (6puT. chyHT)

Cevac  KpeauTHbIA  criped  AaHHOrO  BbiMycka  paclUMpeH  OTHOCUTENbHO  CBOMX
AonaHoeMuyecknx ypoBHen npumepHo Ha 35 6. n. Otmetmm, 4to Bbinyck «PXXO» c
noraweHmem B 2031 r. — 310 ganbHas Oymara, NnO3TOMY KOMMPECCUs ero KpeguTHoro crnpega
oyeHb GnaronpuaTHa NS UEeHOBOro pocta. Mexay Tem, NepCcrnekTUBbl YOOPOXaHUSA 3TOW
BGymarn cBsidaHbl HE TOMbKO C CY>XEHWEM KPEeAWTHOro crnpena, Ho U C TPaekTopuen ABWKEHUSN
6a3oBoro aktmea — rocobnuraumi Benukobputanun (United Kingdom Gilts). eno B ToM, 4TO
HepgaBHO bBaHk AHrmuu obpatunca k 6GpuTaHCKUM  (PUHMHCTUTYTaMm, 4YTOObl OUEHUTb WX
FTOTOBHOCTb K OTpuUaTenbHbIM NPOLIEHTHBIM CTaBkam (Npu 3Tom B baHke AHIIIMKM OTMETUNK, YTO
obpalieHme K MHMHCTUTYTaM 3a MHOPMaUMEN He O3Ha4vaeT, YTO perynatop obsizaTenbHO

&
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nepengeT K nonuvtuke oTpuuaTenbHbIX MPOUEHTHbIX cTaBok). C mapTta 2020 r. ©putaHcKui
perynatop cHu3un 6asoBylo npoueHTHyto ctaBky ¢ 0,75% po Ttekywux 0,1% rogoBbix.
OTMEeTMM, YTO MPMMEPHO TaKyk >Xe TPaeKTopui 3a 3TOT Mnepuos NpoAEMOHCTPUpOBann
JAOXOAHOCTUN BpUTaAHCKMX rocobrraumii.

ALFARU 25 (py6.)

CeKkTop HOMWHMPOBaHHLIX B pPybnsx eBpobOHAOB HAXOOAUTCA HECKOMbKO B TEHU WHTEPECOB
WMHBECTOPOB, YTO 06YCMNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TakKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (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 ANUHHbIM OGymaram
NpeaycMOTpPeHbl MyT-ONUUOHbL. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpxeBOW
NUKBNMOHOCTN GOonbLUMHCTBA PYyOGneBbIX AONrOBbIX OOHOOB, pPa3MELLEHHbIX Ha JlOKarbHOM
PbIHKE, OCTaBNSAET XenaTtb fy4wero. B aTom KOHTEkCTe cTapwun pybnesbii eBpoborg Anbda-
BaHka c norawweHvem B sHBape 2025 r., N0 KOTOPOMY He NpeayCMOTPEHbI ONuUUK SOCPOYHOro
OT3blBa M/UNn nepecmMoTpa YPOBHSA KyNoHa, Ha Haw B3rnsd, 3acnyxusaeT BHUMaHudA. Cendac
no JaHHoW Bymare MOXHO 3adomKcuMpoBaTb 4OXOAHOCTb 6,5%. MN3-3a TOro, 4Yto AaHHbIN BbIMyCK
pasmeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KymnoH Mo HeMy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHns HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PaKTOPOB
NOBbLILLUEHNSA CPaBHUTENbHOM MpUBNEKaTeNbHOCTN pybrieBbiXx eBpOOOHA0B ABMSAETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KopnopaTuBHbIM obnuraumam, BbinyweHHbiM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHUE
«HWU3KMIA KyNOH/BbICOKas OOXOAHOCTLY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHuem B
2025 r., Ha Haw B3rns4, BbIMSAAUT MHTepecHo. OTmeTnm, 4Tto no OP3 cxoxen aropauun (c
norawieHmem B 2025 r.) cernyac MOXHO 3ahmKcupoBaTb JOXOOHOCTb Ha YPOBHe 5,7%.
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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

35

25

%

15

0.5

0.5

AMuUTeHT

PO

P®

P®

P®

P®

P®

P®
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P®
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RUS-30 *
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¢ RUS-23

€ RUS-22

25 4.5
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PaHr Bbinnar ISIN LleHa
Crt.Heobecn. XS0767472458 104.2
Cr.Heobecn. XS0971721450 110.1
Cr.Heobecn. RUOOOAOQJWHA4 115.2
Cr1.Heobecn. RUOOOAOJXTS9 113.9
Cr.Heobecn. XS0088543193 169.8
Ct.Heobecn. RUOOOAOZYYN4 115.4
Crt.Heobecn. XS0114288789 115.8
Ct.Heobecn. RUOOOA1006S9 124.5
Ct.Heobecn. XS0767473852 135.4
Cr.Heobecn. XS0971721963 141.0
Cr.Heobecn. RUOOOA0JXU14 134.4
& RUS-35
RUS-28
L 4
¢ RUS-29
¢ RUS-27
26
')
A
L[]
o
[ :f.
6.5 8.5 10.5 125
[dwopauua, net

® US Treasuries

JoxoaHocTb K
noraweHuto(o  KynoH, %

cepTe), %
0.9 4.5
1.0 4.875
1.7 4.75
1.9 4.25
2.4 12.75
2.3 4.375
1.6 7.5
3.0 51
3.3 5.625
3.3 5.875
3.3 5.25
RUS-43 RUS-47
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ToproBbin Ko
obnurayum

ALRSRU 24
ALRSRU 27
CHMFRU 21
CHMFRU 22
CHMFRU 24
GAZPRU 22
GAZPRU 22N
GAZPRU 26
GAZPRU 27
GAZPRU 27N
GAZPRU 28
GAZPRU 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»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«Jlykonn»
«Jlykonn»
«JTykonn»
«Jlykonn»

«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.

ISIN

XS1843441731

XS2010030919

XS1567051443

XS0841671000

XS2046736919

XS0290580595

XS0805570354

XS$1951084471

XS1585190389

XS2196334671

XS0885736925

XS2124187571

XS0191754729

XS0316524130

XS1298447019

XS1622146758

XS§1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

LleHa

107.9
102.7
101.7
107.5
104.3
105.9
105.4
113.8
113.0
102.0
113.6
101.2
151.0
141.7
108.7
102.4
104.8

104.8
102.1
107.5
106.9
113.3
106.7
108.0

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.9
2.6
0.9
14
1.9
1.0
1.2
2.2
2.6
2.7
2.8
3.1
3.7
3.9
1.4
1.2
1.6

1.9
20
1.1
1.4
2.3
3.0
1.9

KynoH, %

4.65
3.1
3.85
59
3.15
6.51
4.95
5.15
4.95

4.95
3.25
8.625
7.288
6.625
3.849
4.1
3.375
2.55
6.656
4.563
4.75
3.875
4.375



ToproBbIl kog
obnuraumm

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

SIBUR 25

OMUTEHT

«HITMK»
«HITMK»
«HITMK»
«HOBAT3K»
«HOBATO3K»
«PoCArpo»
«®ocArpo»
«PocArpo»
«PocHeTb»
«PX[O»
«PX[O»

«lasnpomHedTb»

«lasnpomHedTb»

«CUBYP»

«CUBYP»
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PaHr Bbinnar

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

ISIN

XS1405775617

XS1577953174

XS1843435337

XS0588433267

XS0864383723

XS1599428726

XS1752568144

XS2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS$1693971043

XS2199713384

LleHa

106.7
107.1
112.7
100.2
105.5
102.2
104.4
104.1
102.9
105.4
108.7
104.5
111.7
106.5
103.4

[oxoaHOCTb K

noraiweHuro KynoH, %
(odbepTe), %
1.6 4.5
2.0 4
2.2 4.7
-50.3 6.604
14 4.422
1.0 3.95
1.7 3.949
1.9 3.05
15 4.199
1.1 5.7
15 4.375
1.6 4.375
1.7 6
1.6 4.125
21 2.95
&
&7 OUHaM
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ToproBbin Ko
obnuraumm

BORFIN 22
BORFIN 26
CHEPRU 24
HCDNDA 21
HCDNDA 23
EUCHEM 21
EUCHEM 24
EVRAZ 22
EVRAZ 23
EVRAZ 24
EVRAZ 24
GEOPRO 24
GLPRLI 23
GTLKOA 21
GTLKOA 24
GTLKOA 25
GTLKOA 26
GTLKOA 27
GTLKOA 28
IMHRUS 25
METINR 24
MOBTEL 23
NORDLI 24
PGILLN 22
PGILLN 23

PGILLN 24

OMUTEHT

Borets Finance
Borets Finance
Chep Pipe
I'pynna DME
I'pynma DME
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«TJIK»
«TJIK»
«KOKC»
«MeTaTonHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomocy»

«ITomocy
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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.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecTI.

ISIN

X§1596115409

XS2230649225

X52010044548

X§1516324321

XS1772800204

XS1632225154

X$1961080501

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS§2010044381

XS2131995958

XS2249778247

XS2232013263

XS1603335610

XS0921331509

XS§2060792236

XS1405766384

XS1533922933

XS1713474325

LleHa

102.9
104.9
103.9
102.0
101.9
101.2
110.2
105.0
107.0
109.3
97.8

104.5
110.7
102.0
106.5
109.3
105.3
104.2
104.2
107.2
108.7
107.3
106.0
103.6
106.7
107.4

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
4.0 6.5
5.0 6
3.3 4.5
3.2 5.875
4.1 5.075
11 3.95
2.1 55
1.6 6.75
2.0 5.375
2.2 5.25
8.5 7.75
2.2 6.872
2.3 6.5
1.6 5.95
3.1 5.125
3.6 5.95
3.8 4.949
3.8 4.65
4.1 4.8
4.2 5.9
2.1 4.85
1.8 5
2.4 4.125
1.6 4.699
1.9 5.25
2.1 4.7
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ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 21
VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

OMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBkomdor»
«TMK»
«Ypankanuii»
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.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0587031096

XS0643183220

XS1400710726

XS0889401724

XS51625994618

XS$2058691663

LleHa

104.9
101.2
102.7
101.6
106.6
100.3
104.3
100.2
106.5

110.2
108.6
108.6
105.8

22,
o, '0
%

[oxoaHOCTb K

Kynom,
noraiueHuo o
(1]
(ocbepTe), %
4.8 8.125
3.9 5.125
4.0 5.3
4.0 4.85
2.5 5.375
4.2 4.3
2.8 4
-46.5 7.748
14 7.504
3
2.5(2) 7.25
1.6 5.95
2.3(2.1) 4.95
2.5 (2.4) 4
&
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6.0

® VIB 35S
5.0
4.0
%
3.0
VEBBNK 25
SBERRU 237 *
20 ®__SBERRU 77[\1‘1\ VEBBNK 23
ALFARU 21 oo ZEU'RDEV 22
SBERRU 21, VEBBNK®22
10 — /
0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[ropauuna, net
ToproBbi Ko, AR [
P A OMUTEHT PaHr Beinnar ISIN LleHa noraweHuo KynoH, %
o6nuraummn o
(odbepTe), %
ALFARU 21 Anbda-6aHk Cr.Heobec. XS0620695204 101.5 1.3 7.75
EURDEYV 22 EABP Cr.HeobecTI. XS0831571434 105.5 1.3 4.767
SBERRU 21 Coepbank Cr.Heobect. XS0638572973 101.7 1.1 5.717
SBERRU 22 Coepbank Cr.Heobect. XS0743596040 104.9 1.2 6.125
SBERRU 22N# Coepbank Cy6opz. XS0848530977 105.3 2.0 5.125
SBERRU 23" Coepbank Cybopz. XS0935311240 107.0 2.1 5.25
VEBBNK 22 B3B.P® Cr.Heobec. XS0800817073 106.2 1.6 6.025
VEBBNK 23 B3B.P® Cr.Heobec. XS0993162683 110.9 19 5.942
VEBBNK 25 BOB.PO Cr.HeobecTr. XS0559915961 119.9 2.4 6.8
VTB 35 BTb Cr.Heobec. XS0223715920 110.3 52 6.25
www.finam.ru | * 1 9 4 5 %,
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8.0

® CRBKMO 274
6.0 SOVCOM 30
-]
ALFARU 307
% L ]
4.0 .
® CRBKMO 25
AKBARS 227 ® CRBKMO 24
RSHB 237 ®
VTB 224
° L]
© CRBKMO 21 CRBKMO 23
- —
2.0
0.0 T T T T T T T T T !
0.0 0.5 1.0 1.5 2.0 Liopalas, net 3.0 3.5 4.0 4.5 5.0
ToproBbIn Kog [oxoaHoCTb K ,
J - OMUTEHT PaHr Beinnar ISIN LieHa rnoraiieHuo KynoH, %
“ (ocbepTe), %
AKBARS 22 «AK BAPC» Obecned. XS0805131439 105.6 4.0 8
ALFARU 30" Anbda-6aHK Cyb6opz. X§2063279959 106.1 4.6 (4_ 3) 5.95
CRBKMO 21 Rl I XS1510534677 102.6 24 5.875
MocKBBDY
CRBKMO 23 e e e XS1759801720 105.4 2.8 5.55
MocKBBDY
CRBKMO 24 e I X$1964558339 1111 3.6 7.121
MOCKBBI»
CRBKMO 25 e I XS2099763075 103.1 3.9 4.7
MockBBD»
CRBKMO 274 QLS s (S CyGopn. XS1589106910 99.7 6.5(7.7) 7.5
MoCKBBDY
RSHB 23" Poccenpxo30ank Cyb6opz. XS0979891925 113.4 3.3 85
SOVCOM 30" CoBKkoMOaHK Cybopx. XS2010043656 108.5 57 8
VTB 22" BTb Cyb6opa. XS0842078536 107.0 27 6.95
fi ¢
WWWw.TInam.ru 7 O 191 [ 41 15 >
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XKBb
L]
8.0
L]
CKB
6.0
TuHbKO O
L]
% * Anbda-baHk'
° Anbda-baHk ®
4.0 .
® laznpom
BTB
- 4_'_'__'_,_,_.——'—"'_
0.0 T T T T T T T T T 1
0.0 0.5 1.0 15 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[Oiopaumsa, net
S
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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.

www.finam.ru | * 1 9 4 5
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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

103.1

104.0

33.0

109.7

103.2

96.2

103.7

106.0

101.6

Tekywas

[OoxoaHo-

[ata 6nux. CTb K
Aoxon- o
o Konna Gnwkanwe-
HOCTb, % o
my konny, %
7.8 03.02.2022 49
6.7 30.04.2023 5.1
30.3 - -
8.7 06.12.2022 4.0
45 26.01.2026 3.8
9.2 10.11.2022 11.3
7.5 06.05.2025 6.7
8.7 15.09.2022 5.3
8.7 07.02.2025 8.3
$
S
&, MOUHaM
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%



3.5

3.0

2.5

2.0

15

%

1.0

0.5

0.0

-1.0

® GAZP PERP

® CRBKMO 24

ABHFIN 23

° [ ] GAZPRL’Z&AZPRU 26

® RURAIL @7 RUSSIA 27

[ ] I‘A7I')DH ")GAZPRU 24'

GALIRYZ

® VEBBN 23

GAZPRU 23'

RUSSIA 25
°

® RURALL 23

= O
o

2.0

6.0 8.0
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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
RUSSIA 27
RUSSIA 32

VEBBNK 23

AMuUTeHT

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

BOBb.PO

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

Cr.Heobec.
Cr.Heobecrr.
Cybopz.
Cr.Heobecrr.
Cr.Heobecr.
Cr.Heobec.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.
Cr.Heobecr.

Cr.Heobecr.

ISIN

XS2183144810

XS51951067039

XS§2243636219

XS51038646078

XS§1521039054

X$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS0919581982

XS1041815116

XS51843437036

RUOOOAO0ZZVEG6

RUO00A102CK5

RUO000A102CL3

XS0893212398

LleHa

101.8
106.8
103.3
100.2
106.4
105.6
104.4
112.6
106.8
105.9
101.0
108.8
105.9
110.5
99.8
100.0
106.4

[JoxoaHoCTb K

noraweHuro KynoH, %
(odepTe), %
1.9 2.7
2.8 5.15
3.2 3.897
0.2 3.6
0.8 3.125
1.0 2.949
11 2.25
1.2 4.364
13 2.95
1.3 2.5
-0.1 3.3744
0.4 4.6
1.2 2.2
0.7 2.875
1.2 1.125
1.9 1.85
0.9 4.032
&
&7 OUHaM
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5.0

4.0

HYDRRM 21 (CNY)
[ )

RURAIL 31 (GBP)
.

3.0

2.0

VTB 24 (CHF)
[ ]

ABHEIN 22 GAZPRU 24 (GBP)

%

RURAIL 26 (CHF)

1.0

0.0

® GAZPRY 23 (CHF)

® RURAIL 23 (CHF)
L ]

GAZPRU 21 (CHF)

0 1.0 2.0 3.0 4.0

5.0 6.0

7.0 8.0

RURAI

®1 (CHF)

-2.0

[iopauuns, net
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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)KHH

BTb

www.finam.ru | * 1 9 4 5
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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

101.8
102.0
102.1
100.9
107.2

101.5
100.3

104.2
99.4
136.9

105.1

S
&
&

2,
%

8

2,
%

Ooxoa-

HOCTb K
noraw- KynoH,
€HUIo %
(odpepre),
%
1.8 2.875
0.4 2.75
0.8 2.25
1.0 1.45
1.9 4.25
4.3 6.125
-1.6 2.73
0.5 2.1
1.0 0.84
3.2 7.487
2.6 4.072
5
dOUHam



7.0

ALFARU 25
*  ee viP2sN
RURAIL 24 VIR2%uRaIL25 * RURAIL 26
6.0 -
°
HYDRRM 24
ALFARU&KAAB 22
ALFARU 21 . e® ¢ HYDRRM22 23
o ALFARU 22N
°
50 RURAIL 24
.
HYD 22
4.0
%
3.0
2.0
1.0
® HYDRRM 21
0.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Owopauwua, net
— Kpueaa 093
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&
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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

101.6
103.7
105.5
100.8
123.1
100.1
103.6
104.2
102.3
105.0
109.0
110.6
106.2
110.3
106.5
99.3

100.1

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %
5.35 8.90
5.54 9.25
5.53 9.35
6.43 6.75
9.69 16.50
3.45 7.40
5.12 8.98
5.42 8.13
6.06 6.80
5.44 9.00
5.52 9.20
5.24 8.99
6.00 7.90
6.23 8.80
6.28 7.68
6.48 6.30
6.46 6.50
&
* OUHam



ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix HaTtanbs, pykoBoautenb
doHaoBble nHAEKChl, CEKTOP SMNEeKTPOIHEPTETUKN

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

KoBaneB Anekcen, aHanuTmk
[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 BO306HOBsieMas aHepreTuka

Bpokepckne 1 KoHcynbTaumoHHble ycnyrn okasbiBaeT 'K « P UHAM». 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 nogrotosneHsl cneynanuctamm MK «®HAM», HOCAT UCKNIOYUTENBHO
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 MHdOpMaLms NOAroToBieHa Ha OCHOBE WCTOYHMKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AaHHOrO
aHanuTuyeckoro o63opa, ABMNATCA HaOEXHbIMW, HO MPW 3TOM OTPaXaeT WCKMIOYUTENIbHO MHEHVE aBTOPOB OTHOCUTENbHO
aHanuampyembix 06beKToB. HecMOoTps Ha TO, YTO HaCTOSLLMIA 0630p ObiN COCTaBMEH C MaKCUMarnbHO BO3MOXHOW TLLATENbHOCTHIO,
Hy ero aBTopbl, HU K «DVIHAM» He 3asBnSOT U HE rapaHTUPYIOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb W MOIHOTY. Jltobas
nHdopmaums n nbble CyXOeHWs, MpVMBEAEHHble B [AaHHOM MaTtepuane, SBMSIOTCA CYyXOEHVWEM Ha MOMEHT nybnvkauuu
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 apyron cBasu ¢ HWMM. KonmpoBaHue, BOCMPOM3BOACTBO W/MNM pacnpocTpaHeHue HacTosdLero mMatepvana, 4acTU4HO UIn
NONHOCTbI0, 6e3 NucbMeHHoro paspetteHns K « PUHAM» kaTeropuyecku 3anpeLLeHo.
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