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XoTa cpefHaAs OOXOOHOCTb BAOMb POCCUWCKOW CyBEPEHHOW KPWMBOW 3a MpOLUny Heaento
NpakTU4eckn He naMeHunacb, opma KpmBon npnobpena Gonee HaKNOHHLIN BUA B pe3ynbTate
pocTa OOXOAHOCTEN OSNIMHHbBIX BymMar U CHWXEHUS JOXOOHOCTU Ha KOPOTKOM OTpe3Ke KPUBOW.
370 cTano oTpaxeHnem NpoucxogsLen B HAaCTOALWMA MOMEHT TpaHcopmauum kpuson UST.

[OvHaMuka aoxopHocT 10-neTHMX AONNapoBbIX Bloomberg Barclays EM USD Aggregate Total Return
€BpOOOHAOB 3a NpoLunyto Hepento (6a3ncHbIe NYHKTbI) Index
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BHOBb BepHyBLUMICS Ha MOBECTKY [OHs hbakTop pocTa AoXoAHOCTM 6asoBoro aktuea (Ha
AanbHeM y4acTke KpMBOW) caep)kan NpuTok cpeacTs B KpynHenwwmne ETF, opueHTUpOBaHHbIe Ha
HOMUWHMPOBAHHbLIN B TBEPAbIX BasritoTax AONT pa3BUBAOLLNXCS CTPaH.

KpynHeiwwue ETF, cneynanusupyrowme Ha hard
currency o6auraymax EM
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CTpyKTypa AOXOAHOCTU POCCUNCKUX [ONAPOBbIX

UHpekc poccuiickoro pbiHka eBpoo6nurauwim total return,

6. n. eBpoboHAO0B 1-ro awwenoHa (cpeaHsis Aopauvs 6 ner)
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«Fas3npom» pasmectun 6-neTHne eBpoboHabl Ha 1 mnpa eBpo noa 1,5%. Kak coobuiaetcs,
CMpOoC Ha BbIMyCK B xoae cbopa 3aaBok npesbiwan 2,1 Mnpa eBpo. ATO yxe AeBATbIN eBpoboHA
9TOr0 AMUTEHTA, HOMUHUPOBAaHHbLIA B eAnHOW eBponenckor Bantote. OTMETUM, YTO BbIMYCKM,
HOMWHMPOBaHHbIE B €BPO, HA HALL B3rnsg, NPeacTaBnsaloT cenvac AONOMHUTENbHbIN MHTEPEC C
TOM TOYKM 3PEHUsA, YTO MM, B OTNMYME OT AONfapoBbiX €BpOOOHAOB, AanbHEWLWWA pPoCT
AOXOA4HOCTM 6230BOro akTvMea B Gnvkanlien NnepcnekTuBe He rpo3uT.

U3m. U3m.

ahiial P Tekyilian | R aKCHMaN L eHbl 3a Tekywas LTTLER
Bbinyck u e::"‘o/ Has LeHa 3a Bbinyck u e:amﬂ/ HasA UeHa 3a
nepuoa, ueHa, % 12M, % nepuoa, ueHa, % 12M, %
n. n. n.n.
GEOPRO 7 3/4 RUSSIA 5 1/4
06/18/24 2.6 99.2 106.8 06/23/47 -15 131.6 101.4
GTLKOA 4.949 RUSSIA 5 5/8
02/18/26 1.3 107.0 107.0 04/04/42 -1.2 132.8 107.4
GAZPRU 7.288 RUSSIA 5 7/8
08/16/37 0.8 141.0 147.4 09/16/43 -1.0 138.6 110.6
GAZPRU 8 5/8 RUSSIA 5.1
04/28/34 0.8 150.9 156.8 03/28/35 -1.0 122.7 102.5
CRBKMO 8 7/8 BORFIN 6 1/2
PERP 0.8 96.8 100.8 04/07/22 -1.0 102.7 91.3

B ycnoeusix o4eHb y3Kux KpeQumHbix crpedoe8 as106asnbHbil 0s1e «UH8EeCMUYUOHHO20»
peumuH2a npakmu4YecKku He mnpedocmasesniiem 3awjumbl Oom pocma 0JoxodHocmu

6a3oeo20

aKkmuesa.

Bnipouem,

ornpedesieHHYo

3awjumy pocCCUlCKOMY PbIHKY

eespoobnuzayul npedocmaessisiem e20 cpagHUMeEsIbHO HeabICOKasi Oropayusi.
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«I'TNK» ob6bsBuna odepedHon BbIKyN Bbinycka ¢ noraweHnem B utone 2021 r.: ueHa odepThl
coctaensieT $1021,5 Ha $1000 HomuHana. MpeanoxeHve ons aepxartenen gencreyet go 16
deBpanst BKNOYMTENBHO, BCE BbIKyMNSEHHbIE B paMkax odepTbl eBpoboHabl OyayT noralleHbi.
lMocne Bbikyna NWKBUOHOCTb BbIMYCKA CHU3UTCS, M Mbl WCKMOYAEM WOe Mo AaHHOMY
eBpoboHay 13 Hawero recommendation list.

Hwuxe npmnBegeHbl Haubonee MHTEepecCHble, Ha Hawl B3rnAaAa, nagem B pOCCVII7ICKOM cermeHTe
eBp006ﬂVIFaLI,VIIZ C TOYKUN 3peHnNA coHeTaHNA pUCKa N OOXOOHOCTU.

ToproBbin Lena, | Oiopaunn [JoxogHoCTb
OMUTEHT Kon Bantota PeWTuHr . ’ pauus, K noraiwieHuro ISIN
% ner
obnurauum (ochepTe)
CysepeHHbIli cegmeHm
MuHduH PO RUSSIA 28 Oonn. BBB- 169,7 5,6 2,4% XS0088543193
Kopomkas dropayus
Anbda-6aHk AL';';RDU 8 Oonn. B (Fitch) 104,3 1,0 3,4% XS1513741311
CpedHsia dropayusi
«HopHukenb» GM';’;RM Honn. BBB- 102,2 4,2 2,1% XS2134628069
HAnuHHas dropayus
«lasnpom» GAZPRU 34 Oonn. BBB- 150,2 9,0 3,7% XS0191754729
BbicOKOOOX0O0HbIE 8bIMyCKU
BT VTB perp Oonn. - 109,5 1,8 4,0% XS0810596832
Bbinycku e egpo
BBB
MuHduH PO RUSSIA 27 EBpo (Fitch) 100,3 6,6 1,1% RUOOOA102CK5
B3b.P® VEBBNK 23 EBpo BBB- 106,5 2,0 0,8% XS0893212398
«PX[O» RURAIL 27 EBpo BBB 106,0 5,7 1,2% XS1843437036
«lMasnpom» GApZ:;U EBpo BB 103,6 4,6 3,1% XS2243636219
Bbinycku e dpyaux sasmomax
«PXO» RURAIL 31 OyHT BBB- 137,0 7,7 3,2% XS0609017917
AA+
Anbda-6aHk  ALFARU 25 Py6. 100,8 3,5 6,5% XS2107554896
(AKPA)
RUSSIA 28

XapakTepumsysicb MUHMMarbHbIM YPOBHEM HOMMHana cpegu espoobnuraumi MuHdwuHa ($10
Tbic. npotuB $200 TbiC. Yy Apyrux Gymar), AaHHbIn eBpOOOHA SABMSETCS CaMbiM JIMKBUOHbLIM
BblNyckom Ha Mocbupxe B nuHerike eBpoboHaoB MuHdpuHa PP. BaxxHbiM MOMEHTOM ABnsieTcA
TO, 4YTO B OTnMYMe OT €eBPOBOHAOB pPOCCUMCKMX OaHKOB M Koprnopauun, npu npoaaxe

&
&

&, * (ODNHaAM
N

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2) 8



(noraweHnn) cyBepeHHbIX eBpoobnuraumii oxod B BuAe KypCOBOW pasHULbl MOMHOCTbIO
ocBoboxgeH ot ynnatel HO®PJ. WMHbiMM cnoBamn, C TOYKM 3pEHUS HaroroobnoxeHus
eBpoobnuraumm MuHprHa BnomnHe conocTaBuUMbl C NPAMbIM MHBECTUPOBaHUEM B JONNapbl Unm
€BpOo, Npy 3TOM AepxaTefnib eBpoboHAa NONyYaeT eLle 1 KynoHHbIi goxod. C 2021 r. KynoH no
CyBEpPEeHHbIM 06nuraunam HaudmHaeT obnaraTbCA Hanorom, OAHAKO, BCMeAcTBME TOro, 4To
RUSSIA 28 obpalyaeTca Ha opraHM3oBaHHOM pbiHKE LieHHbIX Bymar (Mocbupxe) n cpok ee
noraweHvs npesblwaeT 3 roga, y ee gepxaTensa ecTb BO3MOXHOCTb MpeTeHaoBaTb Ha
Hanorosow BbIYeT. MN3-3a amepukaHckMx caHkumin MuHduH P® ¢ 2020 r. He pasmelLaeT HOBble
Aonnaposble eBpoboHAbI, YTO co3gaeT Aeduunt Bymar ¢ pOCCUNCKMM CyBEPEHHBIM PUCKOM MO
Mepe noraweHus BbinyckoB. OTMEeTMM, YTO AaHHbIA BbiNyCcK 6narogapsi CBoen OYeHb BbICOKOW
cTtaBke kynoHa (12,75% rogoBbix) npegnaraeT MHTEPECHbIN YyPOBEHb TeKylleh AOXOAHOCTU -
OTHOLLEHWE KYNOHHbIX BbINMaT, OXXMAALWUXCH B TeveHne bnmxkanwmx 12 mecsaues, K TeKyLien
PLIHOYHOW LIEHE.

ALFARU 8.0% Perp

B cermeHTe KOpPOTKMX AONNapoBbIX ByMar HaM KaXeTCa MHTEPECHbIM OAWMH U3 OBYX «BEYHbIX»
BbiNyckoB Anbcpa-6aHka ¢ kynoHom 8,0%. Bnwxanwun konn no aton Gymare 3annaHnMpoBaH
Ha 3 dpeBpansa Gyayuiero roga no HoMmuHany. 3to 6yaeT NepBoON BO3MOXHOCTLIO AN AMUTEHTA
oTo3BaTb eBpoboHA, OBGCnyXMBaHWe KOTOPOro 06xoA4uTCH, Ha Haw B3rnsa, HeonpaBAaHHO
A0pPOro B TEKYLLMX YCNOBUAX O4EHb HU3KMX MPOLEHTHbIX CTaBoK (Gymara pasmelyeHa B 2016 1.).
B oTOM CBA3M Mbl cyMTaem, YTO LIAHC peanu3auuu kKonrna sBecbma Benuk. OTMeTuMm, 4TO
AOXOOHOCTb K KONy B peBpare crnegytowlero roga coctaesnset 3,4%.

GMKNRM 25

KynoH no esBpoobnuraumsam obnaraetca Hanorom, nodToMy Mbl BblAensieM BbIMNYCKA CO
CpaBHUTENBbHO HEBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHunem 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-neTHMn BbiNycK Obin pasmeweH noa 2,55% roposbix. OTMETUM, 4YTO OH uUMeeT
nuctmHr Ha Mocbupxke, B TO Bpemsa Kak obpalieHne Ha OpraHM3oBaHHOM pbiHKe [aeT
BO3MOXHOCTb JepXaTensM MNonyyYnTb HanoroBbli BblMET (HAanOMHWUM, 4YTO KpOME KyrnoHa
Hamnorom Mo KopnopaTtuMBHbIM W ©GaHKOBCKMM eBpoobnuraumsm obnaraetcs M BanTHas
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B nopTtdpene 6onee Tpex net MHBECTOpP MMeeT
npaBo NnoAaTb Ha HaNoOroBbI BbIYET B padMepe 40 3 MNH py6. B roq 3a Kaxablv MOSHbIA ro4 no
nctevyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKYy NpeaycMoTpeH makewhole konn-
ONUMOH. [laHHbI TUN KONna MOo3BONSET 3aeMLMKY OTO3BaTb BbIMYCK paHbLle HaCTynneHus
CpoKa noralleHus, BbinnaTMB 3a 3TO AepXaTemnto onpeaerieHHyl KOMMeHcauuo, KoTopas
BblpaXkaeTCa B BMAE 3apaHee yCTaHOBMEHHOW NpemMun B JOXOOHOCTU K Gasosown Gymare (ans
AonnapoBbix Oymar wucnonb3yetcss cpaBHMMass no cpoky norawenns UST). Ecnu 6ol
«HopHuKenb» pewwnn cenvac oTo3BaThb AaHHbIN eBpoboHA No makewhole konn-onunoHy, To OH
mMor 6bl 3To caenaTb no ueHe 107,3% oT HOMWHanAa.

GAZPRU 34

Mpouecc cxaTust KpeaUTHLIX CNpeaoB, O4EBUAHO, Hanboree GnaronpuATeH ONst LEH CaMbiX
AanbHux OGymar. Cenvac z-cnpeg NO [aHHOMY BbIMYCKY paclMpeH OTHOCUTENbHO CBOEro
MUHMMYMa KoHua 2019 r. npumepHo Ha 40 6. n. Ecnv npeanonoxutb, 4TO NO Mepe
NPOXOXAEHWSI BTOPOM BOSIHbI KOPOHaBMpyca W/vnu nosiBNeHus 3dEKTUBHOM BaKUWHbI, OH
COKpaTuTCA [0 CBOEro [OOKOBMAHOIO YPOBHA, TO uuctas (6e3kynoHHas) ueHa Oymaru
yBennuutca ¢ Tekywmux 151% go 158% ot HoMmmHana. OTMeTUM, YTO OaHHbIN eBpoboHa He
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TONbKO BecbMa nukBmaeH Ha Mocbupike, TOprysicb ¢ MUHUManbHbIM JTOTOM B 1 TbIC. 4O, HO U
aBnseTca MapxuHanbHbiMm B W[ «®uHam», BCneacTBMe 4Yero ero [AOXOAHOCTb MOXKHO
NOTEHUMAanbHO YBENUYUTD.

VTB perp

Cenvac, korga CTaBkM HaxoOATCH Ha UCTOPUYECKUX MUHUMYMaX, U pPbiHKK (cyas no copme
KpuBOW Tpexepuc u nporHodam FOMC) He XOyT noBbilleHUs ©6a30BOM O0MNapoBOM CTaBKU
Binotb go 2023 r., Yy OMWUTEHTOB OTKPbIBAOTCA LUMPOKME  BO3MOXHOCTM  Ons
pedrHaHCMPOBaHUA CBOMX AONroB no 6Honee HuM3kum ctaBkam. Mbl npegnaraem obpatuTb
BHUMaHWe Ha Te BeccpoyHble Bymarm poccuncknx ©aHkoB, Onvkamwme KOmnsbl MO KOTOPbIM
3annaHupoBaHbl A0 koHua 2022 r. OTMeTMM, 4YTO B TeKyllen peanbHOCTU Bnu3KMX K HYmo
MPOLIEHTHbIX CTABOK KyMOHbl MO AaHHbIM Gymaram BbIrMaasaT HacTOAWMM aHaXpOHU3MOM (8-
9%), U Mbl nonaraemM, 4To, Kak MUHUMYM, HEKOTOPblE M3 SMUTEHTOB MPEANOYTYT 3aMEHUTb
nvetowmecs eBpoboHabl Ha Gonee geweBble AnNa o6CNyXMBaHUSA BbIMYCKWM, OTO3BaB WX MO
nepBoMy e Konn-onumoHy. OTMeTM, 4YTO B Criydyae HeoT3blBa MO KONy Aepxartenb Gymaru
NpPeMUPYeTCH BbICOKOM TEKYLLUEN AOXOO4HOCTbK (MO 3TOMY nokasaTtento 6eccpodHble Bymaru
aBnaTca 6e3ycnoBHbIMK NuaepaMmy B eBpob6OHAOBOM cermeHTe). B yacTHOCTW, Mbl Bblgensem
eBpoboHa BTB, koTopbIi akTMBHO TopryeTtca Ha Mocbupxe ¢ MUHMManbHbIM NTOTOM B 1 ThIC.
ponn. OTMeTUM, 4YTO AaHHbIV eBpobOHA ABnseTca MapXuHanbHbiv B I «®uHamy, BcneacTeme
Yero ero 4OXO4HOCTb MOXHO MOTEHUManbHO YBENUYUTD.

RUSSIA 27 (EUR)

B ycnoBusax HM3KMX OOXOAHOCTEN BanioTHasd nepeoueHKa BeCbMa HeraTMBHO CKasblBaeTCHa Ha
YPOBHE [OXOOOB MHBECTOPOB B pOCCUICKME eBpoobnurauun. EcTecTBEeHHON BO3MOXHOCTbIO
n3bexartb 3TOro sIBMSIETCS1 BblOOp B KayecTBe OOBLEKTOB AJI MHBECTMPOBAHUA Tex Oymar, B
OTHOLUEHUN KOTOPbIX MPUMEHSETCHA NbrOTHLIN PEXMM HanoroobnoxeHuss — espoobnuraumn
MuHpuHa P®P. Mbl npegnaraem obpaTuTb BHMMaHWE Ha HeAaBHO pasMeELLEHHble eBpOBble
Bymarm — B 4aCTHOCTW, HA CyBepeHHbIN BbINyCK ¢ noraweHuem B 2027 r. OtmeTum ero
CpaBHUTENbHO HEeBbICOKUN KyNoH (1,125%), 4TO oNATb-Takm BaXHO C TOYKM 3PEHUS BOMPOCOB
HanoroobnoxeHus. Yto kacaeTca nepcnekTMB LLEHOBOro pocTa AaHHon Bymarun, To 3aMeTum,
4yTO ee Tekymin kpeautHbln cnpeq (145 6. n.) pacwwmpeH npumepHo Ha 20 6. N. OTHOCUTENBHO
aonnaposoro eBpoboHaa MuHduHa PO cxoxen gropauuu.

VEBBNK 23 (EUR)

B oTnvune OT HOMMHMPOBaAHHLIX B Aonnapax eBpoobnurauuin, KOTOpble YXe He NpocTo
BOCCTaHOBUIINCb B CTOMMOCTW OTHOCUTENbHO CBOMX AOKOBUAHbIX YPOBHEW, HO W nepenucanu
CBOW WCTOPUYECKNE MUHUMYMbI MO [AOXOOHOCTWU, POCCUMUCKWUMA €BPOBbLIN CErMeHT Moka He
MOSTHOCTBIO OMpPaBUIICA OT NOCNEACTBUA TeKyLLero Kkpusmca. JTo CBA3aHO C TeM, 4YTo HasoBble
akTMBbl B Jonnapax u eBpo Benu cebsa no-pasHomy: ecnu esponernickue 6e3puckoBble
obnurauumn npakTM4eckn He N3MEHUNUCb B CTOMMOCTM € Havyana kpusuca, To UST nogopoxanu
BeCbMa cyuwecTtBeHHO. B pesynbrate, pacwuvpeHue KpeauTHbIX cnpenos eBpoboHOOB,
HOMMHUPOBAHHbLIX B €BPO, Npou3oLlesllee 13-3a Kpusuca, NpuMBeno K TOMy, YTO cenvac OHu
CTOAT B cpeaHemM Ha 4 curypbl geluesne, yem B Hadane 2020 r. MoXHO oxugatb, 4To No Mmepe
BOCCTaHOBIIEHNS MWPOBOM 3KOHOMWMKM KpeawuTHble cnpedbl (MpeMun 3a pPUCK) HauHyT
HOpManu3oBaTbCs, U €BpoobnuraumMm, HOMUHUPOBaHHbIE B €BPO, MOCTEMNEHHO KOMMEHCUPYIOT
noTepu Tekywero kpuauca. Cpean CpaBHUTENbHO KOPOTKMX Oymar Hawwum asBopuTom B
AaHHOM cerMeHTe sBnsietca crapwuin Bbinyck BOB.P® ¢ noraweHvem B pespane 2023 r. OH
MMeeT NUCTUHI Ha Mocbupxe n MUHUMarbHYH0 NTIOTHOCTL B pa3mMepe 1 6ymara (1 TbiC. €BpO).

RURAIL 27 (EUR)
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Cpean oTHOCMTENbHO [JanekMx €eBpOBbIX BbINYCKOB Mbl Bblgensiem Bbinyck «PXO» ¢
norawweHmem B 2027 r. Kak n gpyrme eBpoboHabl B €ANHON €BPOMNENCKON BarnoTe, 3TOT BbIMyCK
noka He OOCTUI CBOWMX LEHOBbIX YPOBHEW, OTMEeYaBLUMXCS HakaHyHe naHgemuun. OgHako Mbl
CBA3blBaeM NepcrnekTUBbl ero BOCCTAHOBIIEHNSA HE TOSbKO C OBLWMM TPeHOOM pbiHKa (CyXeHnem
npemuii Bymar no mepe HopManusauum cuTyauunm B MUPOBOWM 3KOHOMMKE), HO MpEeXae BCEero C
TEeM, YTO AaHHbIN eBpoboHA ABnseTca «3eneHbiM» BbinyckoM. COBCTBEHHO, OH CTan NepBbIM
green bond, pa3meLLleHHbIM POCCUIACKON KOMMaHWEN Ha BHELLUHEM pblHKE (BMNOCNeacTBUWM TeMm
Xe aMuTeHToM Obin pasmeLLeH eLle OauH BbINyCK B LUBENLAPCKNX opaHkax). JaHHbIN cermeHT
06nMrayMoHHOro pbiHKa ABNSETCS OAHUM M3 caMbiX BbICTpOpacTyLWwmnX B MMpe, CNpoC Ha Takue
Oymarn dopmupytoT Tak HasbiBaemble ESG-cdoHabl (Environmental, Social 1 Governance).
OtmeTtum, uyto Euro Green Bond Index, oTcnexuBawwuin HOMWHUPOBaHHbLIE B €4UHON
€BpOMNenckon BaniTe «3eneHble» eBpOobOHAbI, yXe MOMHOCTbI Mpeoforien MnocneacTeus
Kpu3uca, nepenmcas CBOW UCTOPUYECKME MAKCUMYMbI.

GAZPRU perp (EUR)

B cepeauHe oktabpa 2020 r. «Fasnpom» pasmectun AebloTHbIN «BEYHbINY» BbIMYCK B €4UHOWN
eBponenckon BantoTe. Takmm o06pa3oM, WHBECTOPbI MOMYYUNN HOMWHUPOBAHHBLIA B €BPO
BbICOKOOOXOOHbIA UHCTPYMEHT OT HAOEXHOro 3MUTEHTA C POCCUNCKUM pUCKOM (areHTcTBo S&P
NPUCBOUIIO AaHHOW CyOOpAMHMPOBAHHOW Oymare pPenTUHr Ha 2 CTyNeHW HWwkKe CcTapLumx
eBpoboHaoB amuTeHTa — BB). o BbiNycKy npegycMOTpeH NepBbl KOMM MO HOMUHany B
okTsibpe 2025 r. KynoH (3,897%) BbinnauvMBaetca pas B rog. B otnuume ot GeccpoyHmkos
SMUTEHTOB (PMHAHCOBOrO CEKTopa, KOTopble MOryT ObiTb CnMcaHbl UMM KOHBEPTUPOBAHbI B
akunm B Crnyvae CHWKEHUs AOCTaTOYHOCTWU KanuTana 6aHka, BeYHbl BbiNyCcK «[asnpoma» He
noABepXKeH TakoMy pucky. [paBaa, 3MUTEHT MO CBOEMY YCMOTPEHMIO MOXET He BbIiNnaTuTb
KynoH (4TO He noBrevyeT ero TtexgedonTta), OAHAaKO, HeBbINfayYeHHble KynoHbl 6yayT
kanuTanuanpoBaHbl. OTMETMM, YTO JOXOOHOCTb BbiMycka «["a3npoma» onepexaet bnvxanwero
KOHKYpEHTa B CErMeHTe POCCUNCKMUX €eBPOBbIX Oymar npumepHo Ha 50 6. n., 4TO BUAMTCH
AOBONbHO LWeapor npemuen K pbiHKY. Mbl xgem ee JanbHenwero cyXeHus B Grivbkanen
nepcnexkTunBee.

RURAIL 31 (6puT. hyHT)

Cenyac KpeguTHbIM  CNped  [OAHHOrO  BbiNyCcka  paclMpeH  OTHOCUTENbHO  CBOWX
AonaHgemMumyeckmx ypoBHen npumepHo Ha 35 6. n. Otmetum, 4to Bbinyck «PXXO» c
noraweHvem B 2031 r. — aT0 ganbHas Oymara, NnO3TOMY KOMMPECCUs ero KpeguTHoro crnpega
OYeHb OnaronpuaTHa ANA LEHOBOro pocta. Mexay Tem, NepCcnekTvBbl YOOPOXaHUA 3TON
Oymarn cBsidaHbl HE TOMBbKO C CY)XEHUEM KPeauUTHOro cnpega, Ho U C TpaekTopuen ABWMXEHUS
BasoBoro aktuea — rocobnuraumi Benukobputanum (United Kingdom Gilts). [eno B Tom, 410
HepgaBHO bBaHk AHmuu obpatunca Kk 6puTaHCKUM  (PUHUMHCTUTYTaM, 4TOObl OUEHWUTb WX
FOTOBHOCTb K OTpuLaTENbHBbIM NPOLEHTHBIM CcTaBkam (Mpy 3Tom B baHke AHrMnmM oTmMeTnnun, 4To
obpalleHre K PUHMHCTUTYTam 3a MHOpMauMen He O3HayaeT, YTo perynatop obsisaTenbHo
nepengeT K Nonutuke oTpuuaTenbHbIX NPOUEHTHbIX cTaBok). C mapta 2020 r. 6putaHckuin
perynsatop cHuann 6as3oBylo npoueHTHy cTtaBky ¢ 0,75% po tekywmx 0,1% rogoBbix.
OTmMeTUM, YTO NPUMEPHO TaKyl e TPaeKTopuilo 3a 3TOT Nepuos NPOAEMOHCTPMPOBaNM wn
AOXOAHOCTN BpUTAHCKMX rocobrivraumi.

ALFARU 25 (py6.)

CeKkTop HOMMHUPOBaHHLIX B pybnsx eBpoOOHAOB HAXOAWUTCS HECKONbKO B TEHW WHTEPECcOB
WHBECTOPOB, YTO 06YCMNOBIEHO BHEOMPXEBLIM XapakTepoOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a Takke CpaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (10 MnH py6.). Mexay Tem, Atopauus

&
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POCCUNCKOrO BHYTPEHHEro pybreBoro KoprnopaTMBHOIO OBMMraLuMOHHOrO pblHKA HeBenuka
(meHee 3 neT), B 4acTHOCTM, M3-3a TOrO0, 4YTO NO MHOMMM Jdaxe AfuvHHbIM Oymaram
npeaycMOTpeHbl MyT-ONUUOHbL. W 3TO, He roBops ewe O TOM, YTO YpPOBEHb OuMpxKeBOW
NUKBMOHOCTN 6onblUMHCTBA pPYOneBbIX AONroBbIX GOHOOB, pa3MeLlEeHHbIX Ha JloKanbHOM
PbIHKE, OCTaBNSET enaTtb fy4wero. B 9ToM KOHTEKCTe cTapwunin pybnesbii eBpoboHg Anbda-
BaHka c norawweHnem B siHeape 2025 r., N0 KOTOPOMY He NpPeayCMOTPEHbI ONUUK SOCPOYHOro
OT3blBa M/UNn NnepecmMoTpa YyPOBHSA KynoHa, Ha Haw B3rnsg, 3acnyxusaeT BHUMaHuA. Cendac
no gaHHown Bymare MOXHO 3adoMKCupoBaTb LOXOAHOCTb 6,5%. M3-3a TOro, 4Yto AaHHbIN BbIMyCK
pasMeLleH OTHOCUTENbHO HeAaBHO — B SIHBape 3TOro roga — KyrnoH Mo Hemy CpaBHUTENbHO
HeBEeIMK, YTO BaXHO C TOYKWU 3peHnsa HanoroobnoxeHus. OTMETUM, YTO OOHUM M3 PAKTOPOB
MOBbLILEHNA CPaBHUTENBHOM MpUBeKaTenbHOCTU pybneBbix eBpOOOHO0B SABMSEeTCA OTMeHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHUN KYNOHHOro goxoga no OP3 u nokanbHbiM pybnesbim
KopnopaTuBHbIM obnuraumam, BbinyweHHblM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHUE
«HU3KMI KyMnOH/BbICOKas AOXOAHOCTbY» Y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHnem B
2025 r., Ha Haw B3rnNgag, BbIMMsaanUT 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

3.5

2.5

%

1.5

0.5

0.5

AMuUTeHT

PO
PO
PO
PO
PO
PO
PO
PO
PO

P®

P®

RUS-30
*

¢ RUS-23
¢ RUS-22

2.5
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125

PaHr Beinnar ISIN LleHa
Crt.Heobecn. XS0767472458 104.2
Cr.Heobecn. XS0971721450 110.3
Cr.Heobecn. RUOOOAQIJWHA4 115.3
Cr1.Heobecn. RUOOOAOJXTS9 114.2
Cr.Heobecn. XS0088543193 169.6
Crt.Heobecn. RUOOOAOZYYN4 115.3
Crt.Heobecn. XS0114288789 115.8
Crt.Heobecn. RUOO0A1006S9 122.7
Crt.Heobecn. XS0767473852 132.7
Cr.Heobecn. XS0971721963 138.6
Cr.Heobecn. RUOO0A0JXU14 131.6
¢ RUS-35
RUS-28
L 4
¢ RUS-29
& RUS-27
L 4
RUS-26 . ®
o‘. «
st o’
o .’.
o
4.5 6.5 8.5 10.5
Jdwopauunsa, net

® US Treasuries

JoxoaHocTb K

§

2,
%

noraweHuto(o  KynoH, %
cepTe), %
0.8 4.5
0.8 4.875
1.7 4.75
1.9 4.25
2.4 12.75
2.3 4.375
1.5 7.5
3.1 51
3.4 5.625
3.4 5.875
3.4 5.25
RUS-43 RUS-47
L 2P *
RUS-42
oo™
!t
145 16.5
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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

108.2
103.2
101.6
107.5
104.4
105.8
105.4
114.2
113.8
102.6
114.2
101.4
150.9
141.1
108.6
102.4
104.7

104.9
102.2
107.5
107.2
1141
106.8
108.1

OdoxogHoCTb

K noraleHuto
(odepTe), %
1.7
2.5
0.9
1.3
1.9
1.0
11
21
2.5
2.6
2.7
3.1
3.7
3.9
1.4
1.1
1.6

1.9
20
0.9
1.2
2.1
3.0
1.8

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



[oxoaHOCTb K
OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuo KynoH, %

ToproBbIl kog

obnuraumm (ocbepTe), %
NLMKRU 23 «HIMMK» CT.Heobecn. XS1405775617 106.7 1.5 45
NLMKRU 24 «HIMMK» CT.Heobecn. XS1577953174 107.4 1.9 4
NLMKRU 26 «HIMMK» CT.Heobecn. XS1843435337 113.1 21 4.7
NVTKRM 22 «HOBAT3K» Cr.Heobecn. XS0864383723 105.7 1.3 4.422
PHORRU 21 «PocArpo» Crt.Heobecn. XS1599428726 102.2 0.9 3.95
PHORRU 23 «®DocArpo» Crt.Heobecn. XS1752568144 104.5 1.6 3.949
PHORRU 25 «PocArpo» Ct.Heobecn. XS2099039542 104.3 1.8 3.05
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 103.0 1.4 4.199
RURAIL 22 «PXO» Ct.Heobecn. XS0764220017 105.3 1.0 57
RURAIL 24 «PXO» CT.Heobecn. XS1574068844 109.0 1.4 4.375
SIBNEF 22 «las3npomHedTb» Ct.Heobecn. XS0830192711 104.5 1.5 4.375
SIBNEF 23 «lasnpomHedTb» Crt.Heobecn. XS0997544860 111.5 1.7 6
SIBUR 23 «CUNBYP» CT.Heobecn. XS1693971043 106.4 1.6 4.125
SIBUR 25 «CUBYP» CT1.Heobecn. XS2199713384 103.5 21 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

102.7
105.5
103.9
102.2
102.4
101.2
110.2
105.1
107.1
109.2
99.2

104.5
110.9
102.0
107.5
110.3
107.0
104.9
104.9
107.3
108.7
107.4
106.2
103.6
106.7
108.0

JoxoaHocCTb K

noraweHuo(o Kyg/:m,

cepre), %
4.0 6.5
4.9 6
3.3 4.5
2.8 5.875
3.8 5.075
0.9 3.95
2.0 55
1.3 6.75
1.9 5.375
2.2 5.25
8.0 7.75
2.0 6.872
2.1 6.5
11 5.95
2.7 5.125
3.3 5.95
3.4 4.949
3.7 4.65
4.0 4.8
4.1 5.9
2.0 4.85
1.7 5
2.3 4.125
1.4 4.699
1.8 5.25
1.9 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

105.4
101.1
103.2
101.8
106.8
100.7
104.4
106.4

110.3
108.7
108.8
106.7

22,
o, '0
%

[oxoaHOCTb K

Kynom,
noratwueHuo %
(odbepTe), %

4.4 8.125
3.9 5.125
3.8 5.3
3.9 4.85
2.4 5.375
4.2 4.3
2.7 4
1.3 7.504
3
2.4 (1.8) 7.25
1.5 5.95
2.2 (2) 4.95
2.3(2.2) 4
&
* MdUHaMm



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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S
§

® CRBKMO 274
6.0
SOVCOM 30
L]
ALFARU 307
% °
4.0
. ® CRBKMO 25
® CRBKMO 24
AKBARS 227
RSHB 23~ ®
VTB 224
L]
CRBKMO 23
® CRBKMO 21 i——""_'-'_'-—'—
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 ,
A OMUTEHT PaHr Beinnar ISIN LieHa rnoraiieHuo KynoH, %
(ocbepTe), %
AKBARS 22 «AK BAPC» OGecried. XS0805131439 105.9 3.6 8
ALFARU 30" Anbda-6aHK Cyb6opz. X§2063279959 106.2 4.6 (4_ 3) 5.95
CRBKMO 21 Rl I XS1510534677 102.6 2.2 5.875
MocKBBDY
CRBKMO 23 e e e XS1759801720 105.6 2 5.55
MocKBBDY
CRBKMO 24 e I XS1964558339 111.4 3.5 7121
MOCKBBI»
CRBKMO 25 e I XS2099763075 103.5 3.7 4.7
MockBBD»
CRBKMO 27/\ «erHHTHIﬂ" 6aHK Cy60pﬂ X51589106910 100.0 6.4 (7.5) 7.5
MoCKBBDY
RSHB 23" Poccenpxo30ank Cyb6opz. XS0979891925 113.4 3.2 85
SOVCOM 30" CoBKkoMOaHK Cybopx. XS2010043656 109.0 55 8
VTB 22" BTb Cyb6opa. XS0842078536 107.1 25 6.95
. &
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XKBb
L]
8.0
L]
CKB
6.0
TuHbKO P
L]
%
* Anbda-baHk'
4.0 .
BTG ® [asnpom
Anbda-baHk
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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,
%

8.000

6.950

10.000

9.500
4.599

8.875

7.750

9.250

8.800

LleHa

104.3

105.1

33.0

109.5
103.5

96.9

104.2

105.8

101.5

Tekywas
noxopn-
HOCTb, %

7.7

6.6

30.3

8.7
4.4

9.2

74

8.7

8.7

[OoxoaHo-

Oata 6nux. CTb K
Konna 6nuxaniue-
my konny, %
2/3/2022 3.4
4/30/2023 4.5
12/6/2022 4.0
1/26/2026 3.8
11/10/2022 10.9
5/6/2025 6.6
9/15/2022 5.4
2/7/2025 8.3
&
S
&+ MUHam
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® GAZP PERP

® CRBKMO 24

ABHFIN-23

GAZPRU 25

L]
® ® GAZPRU ZSGAZPRUOZGRURA”_ a7
o GAzZPREGAZPRU 24" RUSSIA 27

RO—ZH

® VEBBNR 23 RUSSIA 25
GAZPRU 23' L

® RURALL 23

2.0 4.0 6.0 8.0

[Liopauus, 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
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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

101.9
106.8
103.6
100.1
106.3
105.6
104.4
112.7
107.1
106.1
100.9
108.9
106.0
110.5
100.3
100.4
106.5

[JoxoaHoCTb K

noraweHuro KynoH, %
(odepTe), %
1.8 2.7
2.8 5.15
3.1 3.897
-1.2 3.6
0.8 3.125
1.0 2.949
11 2.25
1.2 4.364
1.2 2.95
1.3 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

3.5

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)

® RURAIL 23 (CHF)

t 21 (ERfRu 21 (cHA)

0.0 1.0 2.0 3.0 iofadns, net
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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),
%
102.3 1.5 2.875
101.9 0.3 2.75
102.0 0.8 2.25
100.8 1.0 1.45
107.5 1.8 4.25
101.4 4.2 6.125
100.1 0.2 2.73
104.2 0.5 2.1
99.6 0.9 0.84
137.0 3.2 7.487
105.6 2.5 4.0725
8
&7 OUHam
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7.0

6.5 ALFARU 25
L]
e ‘P 25N
VIP 25
® RURAIL25 e RURAIL26
6.0 RURAIL24
o0
HYDRRM 24
5.%
ALFAR ® RURAIL23
ALFARU 21 ]
5.0 o
HYDRRM * RURAIL24
4.5
4.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
Owopauwua, net
— Kpueaa 093
fi | ¢
WWWw.TInam.ru 7 O 191 [ 41 15 S
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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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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
100.8
121.9
100.0
103.4
104.3
102.5
104.7
108.9
110.9
106.2
110.1
106.6
99.4

100.2

22,
o, '0
%

JoxoaHoCTb K

norawennio  KynoH, %
(ocbepTe), %
5.09 8.90
5.46 9.25
5.48 9.35
6.44 6.75
9.98 16.50
2.29 7.40
5.20 8.98
5.32 8.13
5.99 6.80
5.55 9.00
5.53 9.20
5.07 8.99
6.01 7.90
6.25 8.80
6.24 7.68
6.47 6.30
6.44 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.
Bonee nogpobHyto nHdopmaumo 06 yenyrax MK « PMHAM» Ha poccMMCKOM 1 MeXAyHapOAHbIX PblHKaxX Bbl MOXETe MOMyyYuTb Ha
cante Finam.ru nnun y cBoero MmeHepxepa.

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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