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Poccua octanachk B Yucne aytcangepoB Mo UTOram npoLunon Hegenu cpeaun kpynHenwnx EM
Ha (OOHE pPUCKOB reononuTuki. Bnpoyem, 3a MWCKMOYEHMEM caMblX AanbHUX POCCUNCKUX
CyBEpPEHHbIX BbINYCKOB MOTepb He Obino. YTo kacaetcs obwen KapTUHbl B AOMapOBOM
CerMeHTe pasBMBalOLLMXCA CTpaH, TO PbIHKM MOCTENEHHO MPUXOAAT B cebs nocrne pacnpogax
UST B Hauane roga.

OuHamuka goxogHoctu 10-neTHMX 4onnapoBbIX Bloomberg Barclays EM USD Aggregate Total Return
€BpOOOHAOB 3a NpoLunylo Hepento (6a3ncHbIe NYHKTbI) Index
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OTpakeHnemM HEKOTOPOro ynydlweHus cuTyaumm c rnobanbHbiM anneTMToM K PUCKy crtana
OVHaMuKa  npuBneYeHuss  cpeactB  kpynHenwwmmum  ETF,  OpMEHTUPOBaHHLIMW  Ha
HOMWHMPOBAHHBLIN B TBEPAbIX BaniTax ONT pasBMBAKOLWMXCA CTpaH. B yacTtHoCTM, oTMeTuM
AVNHaMKKy KpynHenwero n3 ¢oHgos EMB — iShares J.P. Morgan USD Emerging Markets Bond
ETF (cM. rpaduk HUXe).

KpynHeuwwue ETF, cneymanusumpyrouwme Ha hard
currency o6 anraymnax EM
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UHpekc poccuiickoro pbiHka eBpoo6nurauwim total return, CTpyKTypa AOXOAHOCTU POCCUNCKUX [ONAPOBbIX
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N cHoBa Hepensa npowrna 6e3 HOBbIX pa3MelleHW, XOTA B Hadvane sHBaps 3aeMLLMKu
nokasbiBanu xopowwun Temn. Tem He MeHee, B YeTBepr MIHTepdakc coobwun, yto «Fasnpom»
Ha 3TOW Hefene MOXeT BbINTU Ha PbIHOK C HOBbIM BbIMYCKOM €BPOOOHA0B.

U3m. U3m.

ohtiaal| | Tekyilian | (1 GKCHMarLy eHbl 3a Tekywwas LTI ELER T
Bbinyck :e "o e::"‘o/ Has LeHa 3a Bbinyck :e "o e:amﬂ/ HasA UeHa 3a
pwoa, ueHa, % 12M, % puoa, ueHa, % 12M, %
n. n. n.n.
VTB 6 1/4 GAZPRU 7.288
06/30/35 2.3 112.6 112.6 08/16/37 -15 140.1 116.6
ALFARU 8 RUSSIA 5 5/8
PERP 1.0 104.1 105.8 04/04/42 -1.4 134.1 107.4
RUSSIA 5 1/4
VIP 4 04/09/25 0.9 106.8 106.8 06/23/47 -1.3 133.1 101.4
VIP 3 3/8 RUSSIA 5 7/8
11/25/27 0.8 103.5 103.7 09/16/43 -1.2 139.8 110.6
BORFIN 6 1/2 RUSSIA 5.1
04/07/22 0.7 103.7 104.0 03/28/35 -1.0 123.7 102.5

Xoms 3a nocnedHue 3 Hedeslu omeYyecmeeHHasi Kpueasi omcmaeasna e ceoeli OUHaMuke
om aHanozoe u3 EM, pocculickasi puck-npemMusi y>xe Ha4asia nokasbieamb IPU3HaKu
HopMmanu3ayuu. Bnpoyem, Ha4aewasi onsimb pacmu O0XO0HOCMb amepukaHckol 10-
JlemKu noka He o3eoJsisiem KOMrneHcupoeamb «CaHKUUOHHbLIU» omKam caMbiM OaslbHUM
pocculickum 6ymaz2am, 0x0OHOCMU KOMOPbIX OCMaromcsi Ha JIOKaslbHbIX MaKCUMyMax.
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B cermeHTe KOpOTKMX OONnapoBbix Gymar Mbl pewunnu obpaTuTb BHMMaHWe Ha OOMH U3
«BEYHbIX» BbinyckoB Anbda-6aHka ¢ kynoHom 8,0%. Bnwxkanwun konn no atom Gymare
3annaHunpoBaH Ha 3 cbeBpans OyayLiero roga no HoMuHany. 3To 6yaeT NepBor BO3MOXHOCTbIO
ANa 9MUTEeHTa OTo3BaTb €BpOOOHA, ObCnyxuBaHWe KOTOPOro obxoguTcs, Ha Haw B3rnsg,
HeornpaBAaHHO AOPOro B TEKYLMX YCIOBUSAX OYEeHb HU3KUX MPOLEHTHbIX CTaBokK (Bymara
pasmeweHa B 2016 r.). B aToi cBA3M Mbl cuyMTaeMm, 4YTO LLIAHC peanu3auum komna BecbMa
Benuk. OTMeTMM, 4YTO AOXOOHOCTb K KONy B cheBparne cnegytollero roga cocrasnset 3,7%.

Hwke npuBegeHbl Hanbonee WHTEpPecHble, Ha Hall B3rnsd, MOen B POCCUMNCKOM CerMeHTe
€BpooBNUraLmin C TOYKM 3pEHUss CoMETaHNs pUCKa U JOXOAHOCTH.

ToproBbin Liena, | Oiopauus [JoxogHoCTb
OMUTEHT Kon Bantota PeWTuHr . ’ pauus, K norawieHuro ISIN
% nert
obnurauum (ochepTe)
CysepeHHbIli ceameHm
MwuHpnH PO RUSSIA 28 Honn. BBB- 169,6 5,6 2,4% XS0088543193
Kopomkas dropayus
«TNK» GTLKOA 21 Oonn. BB 101,9 0,5 1,3% XS1449458915
Anbga-6aHk AL':ZerU 8 Oonn. B (Fitch) 104,1 1,0 3,7% XS1513741311
CpedHsis Oropayusi
«HopHukenb» GMEERM Oonn. BBB- 102,2 4,2 2,1% XS2134628069
HAnuHHas dropayus
«lasnpomy» GAZPRU 34 Oonn. BBB- 150,2 9,0 3,8% XS0191754729
Bbicok000X00HbIE 8bIMyCKU
BTB VTB perp Oonn. - 109,5 1,8 4.0% XS0810596832
Bbinycku e egpo
BBB
MuHpuH PO RUSSIA 27 EBpo (Fitch) 100,0 6,6 1,1% RUOO0A102CK5
BOb.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
«lrasnpom» GA;;)RU EBpo BB 103,5 4.6 3,1% XS2243636219
Bbinycku e Opyaux eanromax
«PX[O» RURAIL 31 PyHT BBB- 137,0 7,7 3,2% XS0609017917
AA+
Anbga-6aHk  ALFARU 25 Py®. 101,0 3,5 6,5% XS2107554896
(AKPA)
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RUSSIA 28

Cambin nNUKBMAHBIA BbiNyck Ha Mocbupxe B nuHenke espoobnuraum MuHcpmHa PO,
BaxxHellnM MOMEHTOM SIBMSIETCA TO, YTO B OTNMYME OT eBPOOOHAOB POCCUMNCKMX BaHKOB ©
Kopnopauui npu npogaxe (noraweHun) CyBepeHHbIX eBpoobnuraummn oxon B BUAE KYPCOBOW
pasHUUbl MOMHOCTLIO ocBoboxaeH oT ynnatel HO®PJS. WHbiMn cnoeamu, eBpoobGnuraumm
MwuHdpmHa BNonHe conocTaBMMbl C NPSIMbIM MHBECTMPOBAHWEM B JoONfapbl Unv €Bpo, Npyu 3TOM
aepxatenb eBpoboHOa nony4vaeT elwle M KynoHHbld goxod. Bnpouem, ¢ 2021 r. KynoH no
CyBEpPEHHbIM obnuraunam HadmHaeT obnaratbca Hanorom. Becneacteme Toro, uto RUSSIA 28
obpallaeTcss Ha OpraHM30BaHHOM pblHKE LieHHbIX 6ymar (Mocbupxe) n cpok ee noralleHus
npesbiwaeT 3 roga, y ee gepxartensa eCTb BO3MOXHOCTb NpeTeHaoBaTh Ha HaroroBoOW BbIYeT.
U3-3a amepukaHckux caHkuun MuHduH PP ¢ 2020 r. He pasmellaeT HOBble AOnNfapoBble
eBpoboHabl, 4YTO co3gaeT geduumnt Bymar C POCCUMCKMM CyBEPEHHbIM PUCKOM MO Mepe
noraiueHms BbinyckoB. OTMeTUM, YTO AaHHbIN BbINyCK 6narogapsi CBOEW O4eHb BbICOKOW CTaBKe
KynoHa (12,75% rogoBbiX) npeafnaraeT OYeHb MHTEPECHbIN YPOBEHb TEKyLLen AOXOOHOCTW -
OTHOLLEHWNE KYMOHHbIX BbINNaT, OXNOarWNXCa B Te4eHne bnmkanwmx 12 mecsaues, K TekyLen
PbIHOYHOW LIEHE.

GTLKOA 21

Boinyck «FocypapcTBEHHOW TPAHCNOPTHOM NIM3UHIOBOM KOMMAHMWU» C NoralleHneM B uone
2021 r. BbINAAMUT O4EHb UHTEPECHO Ha )OHE TEKYLLMX OKOSIOHYSEBbLIX AO0MNMapOoBbIX CTABOK MO
aenosutam. [JaHHbIN BbiNyCK OTHOCUTCA K YUCIY HEMHOMMX BGymar ¢ pOCCUMCKUM PUCKOM, MOKa
He npeodoneBLMX MOCNEeACTBUMA TEKyLlero Kpuauca. OTO CBA3aHO C BbICOKOW 3aBUCUMOCTLIO
durHaHcoBbIX nokasartenen «[ TJIK» oT oTpacnn aBnanepeBo3unkoB (okorno 40% IM3MHIoBOro
noptdpenda). Mexagy TeMm, MeXAyHapoOHble areHTCTBa MoKa He yXyawanu CBOM PEerTUHIU
SMUTEHTA, COXPaHSAS MO HUM «CTabunbHbIA» NPOrHo3. OCHOBHOM MPUYMHOWM 3TOrO ABMSIETCA
nogaepxka KoMnaHum co CTOPOHbI rocygapcTea (cobcTBeHHO, amuTeHT Ha 100% npuHagnexuT
rocygapcTtBy), KOTOpasi, BepOATHO, Adaxe OygeT ycuneHa B NEpCcnektmBe ¢ yy4eToMm
npouvcxoagilero cenyac pedopMMpoBaHUA UHCTUTYTOB pasBuTusA. Pucku peduHaHcupoBaHus
SMUTEHTA, Ha Hall B3rNsd, HEBbICOKWU, y4MTbIBas, B YacTHOCTM, cBo6oaHbin goctyn «[ TJIK» Ha
NEePBUYHbIN BHELIHUA PbIHOK. Tak, B OKTAOGpe aMUTEHT pa3MecTun BbINyCK Ha nonMunnuapaa
ponnapos (¢ noraweHnem B 2028 r.), 0OAHOBPEMEHHO C 3TUM BbICTaBMB OPEPTY Ha YaCTUYHbIV
BbIKYM BbINycka ¢ noraweHunem B 2021 r.

GMKNRM 25

KynoH no esBpoobnuraumsam obnaraetcd Hamorom, nodToMy Mbl BblAeNsieEM BbIMNYCKM CO
CPaBHUTENBbHO HEBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHunem B 2025 r. OH pa3melleH B ceHTAbpe aToro roga — B nepuos, Korga poccuimnckme
3MUTEHTbI pasMeLLaTCca No MUHUMAarbHbIM B MOCTCOBETCKOM uUctopun Poccun ctaBkam. Tak,
AaHHbIN 5-neTHMn BbiNycK Obin pasmeweH nog 2,55% rogosbix. OTMETUM, 4YTO OH uMeeT
nuctuHr Ha Mochbupxe, B TO BpeMs Kak obpalieHne Ha OpraHn3oBaHHOM pbiHKE [OaeT
BO3MOXHOCTb AepXaTendm Mnofy4ynuTb HanoroBbl BbiMET (HANOMHMM, 4YTO KPOME KyrnoHa
Hanorom Mo KopnopaTtuMBHbIM W GaHKOBCKUM eBpoobnuraumsam obnaraetcs v BanoTHasa
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B noptdene 6onee Tpex net MHBeECToOp UMmeeT
npaBo NoAaTb Ha HaNOroBbIN BblYET B padMepe 40 3 MH py6. B rog 3a Kaxablvi NOSHbIA roA no
nctevyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
onuMoH. [aHHblA TUN Kofna no3BONSeT 3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HACTYMNeHus
CpoKa noralleHusi, BbiNnaTtMB 3a 3TO AepXaTento onpedesieHHY KOMMeHcauumo, KoTopas
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BblpaXkaeTcsa B BUAE 3apaHee yCTaHOBIEHHOW MPeMUM B 4OXOOQHOCTU K GasoBon Oymare (ons
AonnapoBbiX Oymar uMcnonb3yeTrcs cpaBHMMasa no Ccpoky norawerHns UST). Ecnn  Obl
«HopHukenb» pelumn cenyac oTo3BaTth AaHHbIM eBpoboHd No makewhole Konn-onumMoHy, TO OH
Mor Obl 9To caenaTtb no ueHe 107,3% oT HOMUHana.

GAZPRU 34

Mpouecc aBMXEHNs KpeaUTHbIX CNpeaoB K CBOMM JOKOBUAHbLIM YPOBHSIM, O4eBUAHO, Hanbonee
OnaronpusTeH Ans UeH cambiX JanbHux 6ymar. Hanpumep, umnctas (6e3kynoHHas) ueHa
aonnaposoro Beinycka «Fasnpoma» ¢ noraweHuem B 2034 r. Bblpocna B 2019 r. Ha 25 duryp.
OTO nMpom3oWwo B pe3ynbTare akTUMBHOMO CHWXEHUSs1 goxogHoctun 6asosoro aktmBa (UST) wu
CyXeHus kpeautHoro cnpega. MNpu aTom gepxaTenb Gymarn nonyyun ewe un KynoH (8,625%).
Takum 06pasoM, MHBECTOP, KYNUBLUMI AaHHyt0 obnuraunio B Hadvane 2019 r. n 3akpbiBLINIA
CBOIO MO3ULMI0 POBHO Yepe3 12 mecsueB, MMen BO3MOXHOCTb 3apaboTaTb Ha pocTe ee LeHbl B
2,5 pasa 6onble, 4em, cobCTBEHHO, Ha KynoHe. Cendvac z-cnpeg NO AaHHOMY BbIMyCKy
pacLMpeH OTHOCUTENbHO CBOEro MuvHMMyMa koHua 2019 r. nmpumepHo Ha 35 6. n. Ecnn
NPeAnonoXuTb, YTO MO Mepe MPOXOXAEHUS BTOPOW BOMHbI KOPOHaBuMpyca W/unu nossreHus
3PPEKTMBHOMN BaKLMHbI, OH COKpaTUTCA A0 CBOEro [AOKOBWOHOMO YPOBHA, TO 4uCTas
(6e3kynoHHasi) ueHa bymarn yBenuuutcs ¢ Tekywmnx 151% o 158% ot HomuHana. OTMeTum,
YTO [aHHbIA eBpOOOHA HE TONbKO BeCbMa NuKBMAEH Ha Mocbupxe, TOprysicb ¢ MMHMManbHbIM
notom B 1 TbiC. AONM., HO N ABNSETCA MapXuHanbHbIM B UIT «PHam», BCneacTBmMe Yero ero
AOXOOHOCTb MOXHO NOTEHLManbHO yBENUYUTD.

VTB perp

Cenvac, korga CTaBKM HaxOAATCS Ha MCTOPUYECKMX MUHUMYMax, W pbiHKK (Cyast no dopme
KpBOW Tpexepuc u nporHodam FOMC) He XOyT noBbileHUs ©a30BOW O0NNapoOBOM CTaBKU
Binote Ao 2023 r., Yy OMUTEHTOB OTKPbIBAOTCA LUMPOKME  BO3MOXHOCTM  Ons
peduHaHCMPOBaHNA CBOUX AONroB Mo 6onee HUM3kMM cTaBkam. Mbl npegnaraem obpaTtutb
BHUMaHWe Ha Te BeccpoyHble Bymarm poccunckmx BaHkoB, Brnvkanwme Konsbl MO KOTOPbIM
3annaHupoBaHbl 40 koHua 2022 r. Peyb uget o Bbinyckax Anbda-baHka, BT, MKB u
TuHbkodp. OTmMeTUM, UTO B TeKywlen peanbHOCTU OBMU3KMX K HYMH MPOLEHTHBIX CTaBOK
KYMOHbI NO AaHHbIM Bymaram BbIrNAAAT HACTOAWMM aHaxXpoHU3MoM (8-9%), n Mbl nonaraem,
YTO, KaK MMHUMYM, HEKOTOPbIE N3 AMUTEHTOB NMPEeanoYTyT 3aMeHUTb nmetomecss eBpoboHabI
Ha 6onee gelweBble ANs 0OCNY>XMBaHMSA BbIMYCKX, OTO3BaB MX MO MEPBOMY XK€ KOJSII-OMNLMOHY.
OTmeTnMm, 4YTO B Criydyae HeoT3blBa MO KoMy gepxatens Oymarn npemumpyetcsi BbICOKOW
TeKyLen 4OX0OHOCTbIO (M0 3TOMY NokasaTento 6eccpoyHble Bymarm aBnaoTcs 6e3yCnoBHbIMU
nngepamn B eBpobOHAOBOM cermeHTe). M3 4 BbiNyCKOB, OTMEYEHHbIX Bblle, Mbl Bblaensem
eBpoboHa BTB, koTopbii akTMBHO Topryetcst Ha Mocbupke ¢ MUHUMarbHbIM 10TOM B 1 ThiC.
ponn. OTMeTuM, 4YTO AaHHbIV eBpoboHA ABnseTca MapXxuHanbHeiM B M «®uHamy», BcneacTeme
Yyero ero JOXO0AHOCTb MOXHO MOTEHLMaNbHO YBENNYUTD.

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEW BanioTHasd nepeoueHKa BeCbMa HeraTMBHO CKasblBaeTCHa Ha
YpOBHE [OXOO0B MHBECTOPOB B poccuinckue espoobnurauun. ECTecTBEeHHON BO3MOXHOCTbIO
ns3bexatb 3TOro ABMsieTCa BblOOP B KayecTBe OOBLEKTOB AN MHBECTUPOBaHWUS Tex Oymar, B
OTHOLLEHUN KOTOPbIX MPUMEHSETCHA JbrOTHbIN PEXUM HanoroobrnoxeHns — esBpoobnuraummn
MuHdpuHa P®. Mbl npegnaraem obpatuTb BHUMaHWE Ha HeAaBHO pa3MeELLeHHble eBpOBble
Bymarn — B 4aCTHOCTW, HA CyBepeHHbIN BbINyCK ¢ noraweHuem B 2027 r. OTmMeTum ero
CpaBHUTENbHO HEeBbICOKUIN KYNoH (1,125%), 4TO ONsATb-Takm BaXHO C TOYKM 3PEHMST BOMPOCOB
HanoroobnoxeHusa. Yto kacaeTca nepcnekTMB LIEHOBOro pocTa AaHHon Bymarn, To 3aMeTuM,
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4YTO ee TeKywmn KpeauTHbin cnped (145 6. n.) pacwmpeH npumepHo Ha 20 6. n. OTHOCUTENbHO
aonnaposoro eBpoboHaa MuHduHa PO cxoxen aopauuu.

VEBBNK 23 (EUR)

B oTnuuve OT HOMMHMPOBaHHbLIX B Jonnapax eBpoobnurauui, KOTopble YXe He MpoCTO
BOCCT@HOBUITUCb B CTOMMOCTM OTHOCUTENTbHO CBOMX AOKOBUAHBLIX YPOBHEW, HO U nepenucanu
CBOW MUCTOPUYECKME MMHUMYMbl MO OOXOOHOCTW, POCCUWACKUN €BPOBbIN CEerMeHT MoKa He
MOMHOCTLIO OMNPaBUCA OT MOCMNEACTBUM TeKyLLero Kpusmca. 310 CBA3aHO C TeM, YTo 6a3oBble
akTMBbl B Jonnapax v eBpo Benu cebs no-pasHomy: ecnv espornenckne 6e3puckoBble
obnurauumn npakTM4eckn He N3MEHUNUCb B CTOMMOCTU C Havarna kpusuca, To UST nogopoxanu
BeCbMa cCyuwecTBeHHO. B pesynbrate, pacwuvpeHue KpeauTHbIX cnpenoB eBpobOHOOB,
HOMMHMPOBAHHbLIX B €BPO, Npousollesuee ns-3a Kpusnca, NpuBeno K ToMy, YTO cenvac OHu
CTOAT B cpedHeM Ha 4 durypbl gellesrne, Yem B Havane 2020 r. MoXHO oxugaTtb, 4To No mepe
BOCCT@HOBIIEHMUST MUPOBOM 9SKOHOMWUKW KpeauTHble chpedbl (NpemMuuM 3a PUCK) HauvHyT
HOpManu3oBaTbCs, U eBpoobnuraumm, HOMMHUPOBAHHbLIE B €BPO, MOCTENEHHO KOMMEHCUPYIOT
notepu Tekywero kpusuca. Cpean cpaBHUTENbHO KOPOTKMX Oymar Hawum ¢aBoputom B
AaHHOM cermeHTe sBnseTcs ctapwun Boinyck BOB.P® ¢ noraweHnem B cespane 2023 r. OH
nmeeT NUCTUHr Ha Mocbupke n MUHUManNbHY NOTHOCTL B pa3mepe 1 6ymara (1 TbiC. €BpO).

RURAIL 27 (EUR)

Cpeon OTHOCUTENBHO [anekMx €eBpPOBbIX BbIMYCKOB Mbl Bbigensiem Bbinyck «PXO» c
norawweHmem B 2027 r. Kak n gpyrme eBpoboHabl B €ANHOWN €BPOMNENCKON BartoTe, 3TOT BbIMYCK
nMoka He OOCTUI CBOWX LIEHOBbLIX YPOBHEW, OTMEYaBLUMXCA HakaHyHe naHgemumn. OgHako Mbl
CBsI3blBAEM NEPCMNEKTUBLI M0 BOCCTAHOBINEHUS HE TONbKO C OOLWMM TPEHAOM phIHKA (CY)XXEHNEM
npemun dymar Nno mepe HopManusauum cuTyaumm B MUPOBOM SKOHOMMKE), HO MpeXae BCEro C
TEeM, YTO AaHHbIN eBpoboHA ABnseTca «3eneHbiM» BbinyckoM. COBCTBEHHO, OH CTan NepBbiM
green bond, pasMmeLLeHHbIM POCCUINCKON KOMMaHME Ha BHELUHEM PbIHKE (BNOCNEeaCTBUM TEM
e aMUTEHTOM Obin pasMeLLeH ellle OAWH BbINyCK B LUBENLIAPCKUX ppaHkax). [aHHbIN cermeHT
0bnuraynoHHOro pbliHka SIBASETCA OOHMM U3 caMblxX BbICTpoOpacTyLLUMX B MUpe, CMPOC Ha Takue
Bymarn opmupytoT Tak HasbiBaemble ESG-coHabl (Environmental, Social 1 Governance).
OtmeTtnm, 4yto Euro Green Bond Index, oTcnexuBawwun HOMUHUPOBAHHbIE B €OUHOWN
€BpOMNenckon BaniTe «3eneHble» eBpOoOOHAbl, yXe MNOMHOCTbI Mpeogonen nocneacTeus
Kpu3sunca, nepenncas CBON UCTOPUYECKME MAKCUMYMBI.

GAZPRU perp (EUR)

B cepeguHe oktabpa 2020 r. «Fasnpom» pasmectun AeBHTHbIN «BEYHbLINY» BbINYCK B €4UHOM
eBponenckon BantoTe. Takum o06pa3oM, WHBECTOPbI MOMYYUNN HOMWHUPOBAHHBLIA B €BPO
BbICOKOOOXOOHbI UHCTPYMEHT OT HAOEXHOro 3MUTEHTA C POCCUNCKUM pUCKOM (areHTcTBO S&P
NPUCBOMIIO AaHHOM CybOopAMHMPOBaHHOW Oymare penTUHr Ha 2 CTyNeHW HwkKe CcTapLumx
eBpoboHaoB amuTeHTa — BB). o BbINycky npedycMOTpeH MepBbld KO no HOMWHany B
oktabpe 2025 r. KynoH (3,897%) BbinnadmBaetcs pas3 B rog. B otnuume ot 6eccpoyHumkos
3MUTEHTOB (BUHAHCOBOIO CEKTopa, KOTopble MOryT ObiTb ChiMCaHbl UMW KOHBEPTMPOBaHbI B
aKuMM B Crnyyae CHWKEHWs OOCTAaTOYHOCTU KanuTana 6aHka, BeudHbl BbiMyck «[asnpoma» He
noasepxeH Takomy pucky. lNpaBga, SMUTEHT MO CBOEMY YCMOTPEHUIO MOXET He BbinnaTuTb
KynoOH (4TO He noBrevyeT ero TtexgedonTta), OAHAKO, HEeBbIMfAaYeHHble KynoHbl OyayT
KanuTanuanpoBaHbl. OTMETMM, YTO AOXOOHOCTb BbiMycka «["a3npoma» onepexaet bnvxanwero
KOHKypEHTa B CerMeHTe pPOCCUMCKMX eBpoBbix Oymar npumepHo Ha 50 6. n., 4tOo BMAUTCA
AOBONbHO LWeapor npemuen K pbiHKy. Mbl xgem ee ganbHenwero CyXeHus B Grivbkanwen
nepcnekTunBee.
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RURAIL 31 (6puT. oyHT)

Cenyac KpeguTHbIA  CNped  [OAHHOrO  BbiNyCcka  paclMpEeH  OTHOCUTENbHO  CBOUX
AonaHOeMuYecknx ypoBHen npumepHo Ha 35 6. n. Otmetmm, 4to Bbinyck «PXO» c
noraweHmem B 2031 r. — 310 ganbHss Oymara, NnO3TOMY KOMMPECCUS ero KpeguTHoro crnpega
o4yeHb BnaronpuaTHa ANs UeHoBOro pocta. Mexay Tem, NepcrnekTUBbl YOOPOXaHUSA 3TOW
Bymaru cBsidaHbl He TOMbKO C CY)XEHWEM KPeAWTHOro crpefa, Ho U C TPaekTopuen ABWKEHUSN
6asoBoro aktmuea — rocobnuraumi Bennkobputanmm (United Kingdom Gilts). [leno B Tom, 4T0
HepgaBHO bBaHk AHrmum obpatunca k OGpuTaHCKUM (PUHUMHCTUTYTaM, 4TOObl OUEHUTb WX
FOTOBHOCTb K OTpMLaTENbHBIM NPOLEHTHBIM CcTaBkam (Npu 3Tom B BaHke AHrMnmM oTmMeTnnun, 4To
obpalleHre K PUHMHCTUTYTaMm 3a MHOpMauMen He O3HayaeT, YTo perynatop obsisaTenbHo
nepengeT K nonutuke oTpuuaTenbHbIX NPOLEHTHbIX cTaBok). C mapta 2020 r. GputaHckuin
perynatop cHu3un 6asoBylo npoueHTHyto ctaBky ¢ 0,75% po Ttekywux 0,1% rogoBbix.
OTMeTUM, 4YTO MPUMEPHO TaKyl Xe TPAaeKTopuo 3a 3TOT nepuos MNPOAEMOHCTpMpOBann wu
JOXOAHOCTUN BpUTaAHCKMX rocobnraumii.

ALFARU 25 (py6.)

CeKkTop HOMWHMPOBaHHbLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSNbKO B TEHU MHTEPEecoB
WMHBECTOPOB, YTO 06YCNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a Takke CpaBHUTENbHO BbICOKMM MUHMManbHbIM fotoM (10 mnH py6.). Mexay Tem, Atopauus
POCCUNCKOrO BHYTPEHHEro pybneBoro KoprnopaTMBHOIO OBMMraLMOHHOrO pblHKA HeBenuka
(meHee 3 neT), B 4aCTHOCTW, M3-3a TOrO0, 4YTO NO MHOMMM Jdaxe AfMHHbIM Oymaram
npeaycMOTpeHbl MyT-ONUUOHbL. M 3TO, He roBops ewe O TOM, YTO YpPOBEHb OMpxeBOW
NUKBMOHOCTN GOonbLUMHCTBA pPYOneBbIX AONroBbiX OOHOOB, pa3MELLEHHbIX Ha JloKanbHOM
PbIHKE, OCTaBNSAET XenaTtb fy4wero. B 3Tom KOHTEKCTe cTapwuin pybnesbii eBpoboHg Anbda-
BaHka ¢ noraweHuem B siHBape 2025 r., N0 KOTOPOMY He NpeayCMOTPEHbl ONUUK 4OCPOYHOro
OT3blBa M/UNn nepecMoTpa YPOBHS KyNoHa, Ha Haw B3rnsag, 3acnyxvsaeT BHMMaHus. Cenvac
no gaHHown Bymare MOXHO 3adomMKcupoBaTb OXOAHOCTb 6,5%. M3-3a TOro, 4Tto AaHHbIN BbIMyCK
pasmeLleH OTHOCUTENbHO HeAaBHO — B SIHBApe 3TOro roga — KyrnoH Mo HeMy CpPaBHUTENbHO
HEeBENMK, YTO BaXHO C TOYKWM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PAKTOPOB
MOBbILLEHNSA CPaBHUTENBHON MpuBREKaTenbHOCTM pybreBbix eBpoOOHA0B ABNAETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLLEHUN KynoHHoro goxoga rno O®3 u nokanbHbIM pybrieBbIM
KoprnopaTtueHbIM obnuraumnsam, BbinylieHHbiM B 2017-2019 rr. Takum obpasom, COOTHOLUEHME
«HU3KNIA KyNOH/BbICOKasi 4OXOOHOCTb» y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHvem B
2025 r., Ha Haw B3rns4, BbIrMAAUMT uHTepecHo. OTmeTuMm, 4to no OP3 cxoxewn Aropaummn (C
noraweHmem B 2025 r.) cernyac MOXHO 3ahmKcupoBaTb JOXOOHOCTb Ha YPOBHE 5,7%.
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ToproBbif koA

JoxoaHocTb K

AMuUTeHT PaHr Bbinnar ISIN LieHa noraweHuo(o  KynoH, %
obnuraumm o
cepTe), %
Russia-22 P® Ct.Heobecn. XS0767472458 104.2 0.8 4.5
Russia-23 Po® Ct.Heobecn. XS0971721450 110.3 0.9 4.875
Russia-26 P® CT.Heobecn. RUOOOAOJWHA4 115.2 1.7 4.75
Russia-27 P® Ct.Heobecn. RUOOOAOJXTS9 114.0 1.9 4.25
Russia-28 P® CT.Heobecn. XS0088543193 169.6 2.4 12.75
Russia-29 P® Ct.Heobecn. RUOOOAOZYYN4 115.5 23 4.375
Russia-30 Po® Ct.Heobecn. XS0114288789 115.9 1.5 75
Russia-35 P® Ct.Heobecn. RUOOOA1006S9 123.8 3.0 51
Russia-42 P® Ct.Heobecn. XS0767473852 134.1 3.4 5.625
Russia-43 P® Ct.Heobecn. XS0971721963 139.9 3.3 5.875
Russia-47 P® CT.Heobecn. RUOOOA0JXU14 133.3 3.3 5.25
4
3.5 RUS-43 RUS-47
* o0 .
RUS-42
3 & RUS-35
25 RUS-28
*
¢ RUS-29
2
% & RUS-27
- o Ve
RUS-30 -’ o °
15 R RUS-26 e
1 R
& RUs2% RUS-23 st
o
0.5 3¢*
0 s °
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® US Treasuries
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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

108.0
102.9
101.7
107.5
104.3
105.9
105.5
114.3
113.7
102.6
114.2
101.6
150.2
140.2
108.7
102.5
104.7

104.9
102.1
107.5
107.1
113.8
106.8
108.1

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.8
2.6
0.8
14
1.9
1.0
11
21
2.5
2.5
2.7
3.0
3.8
4.0
1.4
1.1
1.6

1.9
20
1.0
13
2.2
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 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»
«®ocArpo»
«PoCArpo»
«®ocArpo»
«PocHedpTb»
«PX[O»
«PX[O»

«l"a3npomMHedTb»

«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.

ISIN

XS1405775617

XS1577953174

XS1843435337

XS0864383723

XS1599428726

XS1752568144

XS2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

XS$1693971043

XS2199713384

LleHa

106.8
107.3
112.8
105.5
102.2
104.5
104.3
103.0
105.3
109.0
104.5
111.6
106.4
108.5

[oxoaHOCTb K

noraiweHuro KynoH, %

(odbepTe), %
1.6 4.5
1.9 4
21 4.7
14 4.422
1.0 3.95
1.6 3.949
1.9 3.05
1.4 4.199
1.0 57
1.4 4.375
1.6 4.375
1.7 6
1.7 4.125
2.1 2.95
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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

103.7
105.1
103.8
102.2
102.2
101.2
110.4
105.0
107.1
109.3
97.0
104.5
110.7
101.9
106.8
109.5
105.7
104.4
104.3
107.3
108.7
107.4
106.1
103.6
106.6
107.8

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
3.2 6.5
4.9 6
3.3 4.5
2.9 5.875
3.9 5.075
0.9 3.95
2.0 55
1.5 6.75
1.9 5.375
2.2 5.25
8.8 7.75
2.1 6.872
2.3 6.5
1.7 5.95
3.0 5.125
3.5 5.95
3.7 4.949
3.8 4.65
4.1 4.8
4.1 5.9
2.1 4.85
1.7 5
2.4 4.125
15 4.699
1.9 5.25
2.0 4.7
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ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

OMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBkomdor»
«TMK»
«Ypankanuii»
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.Heobecrl.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0643183220

XS1400710726

XS0889401724

XS51625994618

XS2058691663

LleHa

105.3
101.0
103.2
102.0
106.8
100.5
104.4
106.7

110.5
108.7
108.9
106.8

22,
o, '0
%

[oxoaHOCTb K

noraweHuto Ky;:)"’
(odbepTe), %
4.4 8.125
4.0 5.125
3.8 5.3
3.8 4.85
2.4 5.375
4.2 4.3
2.8 4
1.1 7.504
3
2.4 (1.8) 7.25
15 5.95
2.2 (2) 4.95
2.3(2.2) 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 101.4 1.1 7.75
EURDEYV 22 EABP Cr.HeobecTI. XS0831571434 104.9 1.7 4.767
SBERRU 21 Coepbank Cr.Heobect. XS0638572973 101.7 0.8 5.717
SBERRU 22 Coepbank Cr.Heobect. XS0743596040 104.8 1.2 6.125
SBERRU 22N# Coepbank Cy6opz. XS0848530977 105.3 2.0 5.125
SBERRU 23" Coepbank Cybopz. XS0935311240 107.1 2.1 5.25
VEBBNK 22 B3B.P® Cr.Heobec. XS0800817073 106.0 1.7 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 112.6 50 6.25
www.finam.ru | * 1 9 4 5 %,
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8.0

® CRBKMO 274
6.0 SOVCOM 30
-]
ALFARU 307
[ ]
%
4.0 Q
® CRBKMO 25
AKBARS 22 o CRBKMO 24
RSHB 23~
VTB 224
'Y L]
CRBKMO 23
® CRBKMO 21 e ——
2.0
0.0 T T T T T T T T T !
0.0 0.5 1.0 1.5 20 [Oiopaiym, ner 3.0 3.5 4.0 4.5 5.0
ToproBbin Kog T EETEET S [ o
oBnMraLmum AMUTEHT PaHr Bbinnar ISIN Llena noraweHuo KynoH, %
u (obepre), %
AKBARS 22 «AK BAPC» O6ecreu. XS0805131439 105.6 3.9 )
ALFARU 30/ Anbpa-Gank Cy6opa. XS$2063279959 106.0 4.7 (4.4) 5.95
CRBKMO 21 T I e XS1510534677 102.6 2.3 5.875
MoOCKBBI»
CRBKMO 23 PRt T | o, XS1759801720 105.5 2.7 5.55
MOCKBBI»
CRBKMO 24 el I e X$1964558339 1111 3.6 7.121
MOCKBBI»
CRBKMO 25 gt Gl | e X$2099763075 103.3 3.8 4.7
MOCKBBI»
CRBKMO 27~ Kpemumistii Gank T XS1589106910 99.6 6.5 (7.8) 7.5
MOCKBBI»
RSHB 23" Poccenbxo36ank Cy6opa. XS0979891925 113.5 3.2 8.5
SOVCOM 30* CoBkOMOaHK Cy6opa. XS$2010043656 108.6 56 8
VTB 227 BT Cy6opa. XS0842078536 107.0 27 6.95
fi &
WWWw.TInam.ru 7 O 191 [ 41 15 >
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XKB
L]
8.0
L]
CKb
6.0
TuHbKO P
L]
%
* Anbda-baHk'
LJ
4.0 BTE ® [asnpom
Anbda-baHk *
20 ;'__'_,_,_._.——'—'"_"
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 35 4.0 4.5 5.0
[opauma, 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.
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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

104.2

104.6

33.0

109.5

103.0

96.0

103.7

105.8

101.7

Tekywas

[OoxoaHo-

[ata 6nux. CTb K
Aoxon- o
o Konna Gnwkanwe-
HOCTb, % o
my konny, %
7.7 03.02.2022 &7
6.6 30.04.2023 4.7
30.3 - -
8.7 06.12.2022 41
45 26.01.2026 3.9
9.2 10.11.2022 11.4
7.5 06.05.2025 6.7
8.7 15.09.2022 5.4
8.7 07.02.2025 8.3
&
S
&, MOUHaM
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35

3.0

2.5

2.0

15

%

1.0

0.5

® GAZP PERP
® CRBKMO 24
ABHFIN 23
¢ ® RUSSIA32
GAZPRU 25 o
oo azprU 25" O URURNILGT pusccin 57
® GAZPRU.24"
® GAZPRU 2%
* VEBBNj 23 RUSSIA 25
GAZPRU 23' °
® RURAIL 23
[ ]
Bt 8atiru 21 2.0 4.0 6.0 8.0 10.0 12.0
[Oiopauus, 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
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
106.7
103.5
100.2
106.4
105.7
104.5
112.7
107.2
106.2
100.9
108.8
105.9
110.5
100.0
100.1
106.4

[JoxoaHoCTb K

noraweHuro KynoH, %
(odepTe), %
1.9 2.7
2.8 5.15
3.1 3.897
-0.1 3.6
0.8 3.125
1.0 2.949
1.0 2.25
1.2 4.364
1.2 2.95
1.2 2.5
0.1 3.3744
0.3 4.6
1.2 2.2
0.7 2.875
11 1.125
1.8 1.85
0.8 4.032
&
&7 OUHaM
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4.5

4.0

35

3.0

2.5

%

2.0

15

1.0

0.5

RURA|

0.0

HYDRRM 21 (CNY)
[ )

RURAIL 31 (GBP)
[ )

VTB 24 (CHF)

GAZPRU 24 (GBP)
ABHFIN 22 ]
.

RURAIL 26 (CHF)

GAZPRU 23 (CHF)
® GAZPRU 22 (CHF)

®_ RURAIL23 (CHE)

GAZPRU 21 (CHF)

® 21 (CHF)

1.0 2.0 3.0
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ToproBbIi Kog
o6nuraummn

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
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

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

Hoxoa-

HOCTb K
LleHa ":::3- KynoH, %
(odbepre),
%
102.0 1.7 2.875
101.9 0.3 2.75
102.1 0.8 2.25
100.7 1.1 1.45
107.5 1.8 4.25
101.4 4.2 6.125
100.1 0.1 2.73
104.1 0.5 2.1
99.3 1.0 0.84
137.0 3.2 7.487
105.5 2.5 4.0725
8
&7 OUHam

8

2,
%



7.0

6.5 ALFARU 25
[ )
* YIp 25N
VIP 25
e RURAIL26
® RURAIL25
6.0 RURAIL 24
L]
HYDRRM 24
ALFARU 22
5.3 "~ 0IMAB 22
° L]
ALFARU 22N
ALFARU 21 e HYDR
L ]
5.0 (]
HYDRRM 22
* RURAIL 24
4.5
4.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Oiopauwua, net
— Kpusasa O®3
fi | s
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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
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(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

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
103.6
105.4
100.9
122.0
100.1
103.4
104.4
102.4
104.8
109.0
111.2
106.2
110.6
106.6
99.5

100.4

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %

5.21 8.90
5.60 9.25
5.50 9.35
6.39 6.75
9.94 16.50
-0.67 7.40
5.26 8.98
5.26 8.13
6.05 6.80
5.50 9.00
5.53 9.20
5.02 8.99
5.99 7.90
6.15 8.80
6.26 7.68
6.42 6.30
6.40 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
KanayeB Anekcen, cTapLinin aHanmnTmk
ChblpbeBoi cekTop

KoBaneB AnekcaHap, aHanuTuk
CeKTop 3M1eKTPOSHEPreTUKM

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

KopeHeB Anekcen, aHanmTuk
®DrHaHCOBbIN CEKTOP

MbipbeBa HaTanusa, mnagwmm aHanmTuk
[pOMbILLNEHHBIN CEKTOP

CanpgoBa 3apuvHa, cTapLunin aHanuTuk
CekTop 34paBoOXpaHeHus

CepebpeHHUKOB MUTPUIA, pyKkoBOgUTENDb

CemueHkoB VBaH, aHanuTuK
HecherasoBbu?l CEKTOop U BO30OHOBNAeMasd HepreTuka

Jnnckuin Makcum, nopTdenbHbI MeHeokep

Bpokepckne n KoHcynbTaumoHHble ycnyrn okasbiBaeT K « PUUHAM». 127006 r. Mocksa, nep. HactacbuHckun, A.7, cTp.2, KOMH.33.
Bornee nogpobHyto nHdpopmaumio 06 yenyrax MK « PUHAM» Ha poCCUMINCKOM U MeXAYHapPOAHbIX PbIHKaX Bbl MOXeETE NOMy4nTb Ha
cante Finam.ru nnun y cBoero meHemxepa.

Hactosawwmin matepuan n cogepxalumecss B HeM cBeaeHust nogrotoBreHbl cneynanuctamm MK « PUUHAM», HOCAT MCKMIOYUTENBHO
MHPOPMaTMBHBIN XapakTep 1 He MOryT paccMaTpuBaTbCS HU Kak npurnatleHve unu nobyxaeHne caenatb oepTy, HU kak npocbba
KynuTb Wnu npopaTtb LeHHble Oymarun/gpyrve hUMHaAHCOBblE WHCTPYMEHTbI, NMOO OCYLLEeCTBUTL KaKylo-NMbo WHBECTULMOHHYIO
fesitenbHocTb. [NpefcTaBneHHas MHgopMauus noarotoBrieHa Ha OCHOBE WCTOYHMKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AaHHOrO
aHanuTuyeckoro 063opa, ABNATCA HaOEXHbIMW, HO MPW 3TOM OTpaxaeT WCKMIOYUTENbHO MHEHWEe aBTOPOB OTHOCUTENbHO
aHanuampyemblx 06beKTOB. HeCMOTpSA Ha TO, YTO HacTOsLLMIA 0630p ObiN COCTaBNEH C MaKCMMarnbHO BO3MOXHOM TLLATENbHOCTbIO,
Hy ero aBTopbl, HU K «DVIHAM» He 3asBnSOT U HE rapaHTUPYIOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb W MOIHOTY. Jltobas
nHpopmaumst n niobble CyXOeHWs, NpUBEAEHHble B [aHHOM MaTepuarne, SBMSIOTCA CyXAEHWeM Ha MOMEHT nybnukaumm
HacTosLLero aHanMTnyeckoro obsopa 1 MoryT 6biTb M3MeHeHbl 6e3 npegynpexaerHns. Hu MK «®UHAM», HU ero coTpyaHukn He
HecyT OTBETCTBEHHOCTM 3a Kakue-nnbo noTepu, BO3HMKLIME B pe3ynbTaTe MCMOoNb30BaHUSA HacTosLWero matepuana nubo B Kakou-
nmbo apyron cBs3u ¢ HWM. KonvpoBaHue, BOCMPOM3BOACTBO W/UMM pacnpocTpaHeHUe HacTOosILLero marepuana, YacTUYHO unu
NONHOCTbI0, 6e3 NucbmeHHoro paspetteHns K « PUHAM» kaTeropuyecku 3anpeLueHo.
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