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I[OBOJ'H)HO HCOXUIAAHHO JOJIJIAPOBLIC JOJITU EM MPOBCIIN OAHY U3 CaMbIX YJAa4YHBIX HEACJIb 3a MOCJIICAHEC
BpEeMs, BCPHYBHIUCH K JIOKAJIbHBIM LCHOBBIM MAaKCHUMYyMaM. OTMGTI/IM, 4YTO PpOCT CHOpoCa Ha PHUCK
COIIPOBOXKAAJICA OUCHb YMEPECHHBIM CHUXCHUEM NOXOJHOCTH 0a30BOro aKTHBa — TO €CTh, IIPOUCXOUII B

OCHOBHOM 3a CUET CYXEHHsI KPeIUTHBIX cIIpenoB. Poccuiickas kpuBas coOpocuiia B JOXOAHOCTH OKOJIO 15
0. m.

Junamuka 10xoaHocTH 10-71eTHHX 10/JIAPOBBIX €BPOOOH/IO0B 32
NPOLLIYIO He/leT10 (0a3MCHbIe MYHKTHI)

UST10Y (0.8%)
Turkey 29 (7.2%)
SOAF 30 (4.8%)
Mexico 29 (2.5%)
Brazil 29(3.1%)

Russia 29 (2.3%)

JlnHaMuKa 10X0AHOCTH Bhimycka «Poccus-29» u 10-neTHei
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KapTa 10X0HOCTH POCCHIICKUX CYBEPEHHBIX J0JLIAPOBBIX
espooduranuii u US Treasures
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Ha Gompslit pocT cyBepeHHBIX Oymar Mo CyTH YCIIed OTKIMKHYTHCS TOJNBKO MAIBHUN KOHEI KPUBON
«I"azmpomay. Tak, onmuH u3 Hammx (aBOPUTOB — BBIMTYCK C moramenneM B 2034 r. — oqHUM MaxoM
KOMIIEHCHPOBaJ BCE€ IOTEpH IOCIETHEr0 BPEMEHH, IOJOPOKaB 4YyTh MEHEe 4eM Ha 1Be (UIypHL.
[lepBUUHBINA PHIHOK IPOJOKACT HAXOUTHCS Ha May3e.

H3M. nenbt MaxkcumaJst H3Mm. uensl Munumaab
Texkymas Texymas
Boinyck 3a mepuon, bHAs IeHa Beinyck 3a nmepuon, Has eHa 3a
nena, % nena, %
. 1. 3a 12M, % . 1. 12M, %
RUSSIA 43 45 141.0 149.3 BORFIN 22 -0.7 102.2 91.3
RUSSIA 42 42 135.9 143.9 VTB 35 -0.3 106.8 81.7
RUSSIA 47 315 135.2 144.4 NVTKRM 21 -0.2 101.6 100.9
GAZPRU 37 1.9 142.5 147.0 VIP 21 -0.2 101.5 101.4
GAZPRU 34 1.7 151.4 155.7 ALFARU 21 -0.2 102.8 101.4

Pesynbrarer Be100poB B CILIA mo3BoNmIM pelHKaM Ha BpeMs 3a0BITh O HAKATHIBAIOIIEHCS BTOPOiIl BOJIHE
nagaemMud. CTOMMOCTH S-1eTHed crpaxoBkd oT aedonra Ha «Poccuio» ymama 10 TPEeXMECSYHOTO
MuHUMYMa (88 0. 11.).

®DpoYepchl Ha CTaBKY 10 deaepaabHbiM porgam CIIA 5-nernss CDS nHa «Poccuio» (0. m.)
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Ha ouepeonom 3aceoanuu @PC oxcuoaemo coxpanuna cmaseky 6 ouanazone 0-0,25% u oovemut
HOKYNKU aKmueos, peuienue npunamo eounoziacuo. Taxum oopazom, 3acedanue @PC, npouwteduee 6
nepuooO HANPANHCEHHOU NPe3UOEHMCKOI KAMNAHUU, He npenoonecio ciopnpuzose — @PC cobupaemcsn
npooonHCcams my CHUMYAUPYIOWYI0 HOIUMUKY, KOMOPYIO RPOGOOUNA 6ce RNOCIAeOHUe MeCAUbL.
O0HAKO KII0YeBbIM 60NPOCOM AGNACHCA NAKEH MEP DI00HCEMH O NOOOEPIHCKU, d €20 pasmep U CPOKU
0000penusn Konepeccom u npezudenmom noka nenousmmusl. Ha naw 632110, Kirouegvie peuteHus o
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603MOMCHOM pacuiupeHuu npozpammsvl HOKynku akmueoe @PC mozym npunamul HaA 0eKadPbLCKOM
3acedanuu (15-16 oexabps) - 6 mom ciyuae, eciu K MOMYy MOMEHIMY CUMYAUUA C OIOHCEMHBIM
naxkemom He npoAcHuUmMcA u IKOHomuueckue npoznosvt 011 CLLUA ne ynyuwamca. Bnpouem, 6 ciyuae
HeoOxo0umocmu (pe3kas decmaounusayus unancosvix pviikos) @PC moxcem ovicmpo npuHamo
IKCIPEeHHble KOPPEKMUPYIOuiue MePbl U MeHCOy 3aCe0aHUAMU, KAK INO ObL10 yiHce He pas3.

Coget aupexkropoB «HopHUKeNs1» peKOMEHI0BaNI TuBUACH B! 10 utoram 9 mec. 2020 r. B pasmepe 98,6
wipa pyo. (1,2 mupna momt.). Ha 30.06.2020 r. sMuTeHT pacronarai ISHeKHBIMHU CPEICTBAMHU Ha OanaHce
B pasmepe 4,8 MIpA AONI., MOITOMY Aa)Ke MEPCHEKTHUBBI YIUIAThl 3KOJIOTMYECKOro ImTpada B MOITHOM
pasmepe (148 mupn py0.), HO-BUAMMOMY, HE JOJDKHBI OTPa3sUThCs Ha YpPOBHE €ro (hUHaHCOBOM
YCTOWYMBOCTH. M3 NuHEWKH eBpOOOHIOB KOMIIAaHMH HaM HPABUTCS BBITyCK C moramenueMm B 2025 T,
OTITUYAOIIUICS CPAaBHUTEIHFHO HEBBICOKMM KYTIOHOM U TOpryromuiics Ha MocOoupxe.

«P7KI» mo muToram TeHAepa BHIKYNUT OOHIBI Ha 250 MJIH €BpPO Ha MPOINOPLMOHAILHON ocHOBe. lleHa
BhIKyma coctaBmia 101,8% ot Homunana. Ilocie Beikyna B oOpamieHun ocTaHyTcs eBpoOoHabl 2021 Ha
651,5 mitH eBpo. MBI BEIIEISIEM «3EJIEHBI BBITYCK 3TOTO SMUTEHTA ¢ oramieHnemM B 2027 T.
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Hwmxe npuBenensr Hanboree MHTEPECHBIS, Ha HAIl B3I, HACH B POCCHHCKOM CETMEHTE €BPOOOTUTAITII
C TOYKH 3PEHUSI COYCTAHUS PUCKA U JJOXOJAHOCTH.

. JloxoaHocTh
Toprossiii Tropanus <
OMHUTEHT KO/ Bamora Peiitunr  Ilena, % P i ISIN
Jer NOranieHnIo
00JMranun
(oepTe)
Cyeepennbiil cecmenm
Mundun PO RUSSIA 28 Hoi. BBB- 1711 5,6 2,5% XS0088543193
Kopomxas owopayus
«TJIK» GTLKOA 21 Jom. BB 102,2 0,7 2,7% XS1449458915
Cpeonss oropayus
«Hopuukens»  GMKNRM 25 Hoi. BBB- 101,1 4,4 2,3% XS2134628069
Jlnunnas oopayus
«l"a3mpom» GAZPRU 34 Hoi. BBB- 151,5 9,0 3,7% XS0191754729
Bovicokoooxoomvle ebinycku
BTH VTB perp Hoin. - 108,4 19 5,2% XS0810596832
Buinycku 6 espo
BOB.P® VEBBNK 23 Espo BBB- 105,5 2,2 1,6% XS0893212398
«PX]» RURAIL 27 EBpo BBB 103,7 5,9 1,6% XS1843437036
«T["a3npomy» GA;FpRU EBpo BB 100,0 48 3,9% XS2243636219
Buvinycku 6 opyaux eaniomax
«PXK» RURAIL 31 OyHT BBB- 135,4 7,9 3,4% XS0609017917
AA+
Anbda-6aHk ALFARU 25 Py6. 100,8 3,7 6,5% XS2107554896
(AKPA)
RUSSIA 28

CaMplil TUKBUAHBIN BBIMYCK Ha MocOupke B JnuHelike eBpoobnuranuii Mundguna P®. Cmopex B
noxonHoct k UST ocraerca pacmmpenabiM (60 0. 1.) OTHOCHTENBHO JOKOBHIHBIX YpPOBHEH, YTO
CO3/1a€T MOTEHIHNAN I AaJbHEHIIero meHoBoro pocTa. B ominumne ot eBpoOOHA0B POCCHICKIX OaHKOB
U Kopriopaiuii obnuranuu MuH(pHHA TOTHOCTHIO JIMIIEHB! PyOIeBOTO pUCKA: MTPH TPOJIaKe (ITOTaIECHH)
CYBEpEHHBIX €BPOOOHIOB JI0XOJ B BHJE KypcoBOH pa3HMIBI ocBoOOkaeH or ymiaarel HIADJI. U3-3a
cankiuii Mundun PO He pasmemiaer HOBbIE €BPOOOH[BI, YTO co3faeT AeuuUT OyMar ¢ pOCCUHCKUM
CYBEPEHHBIM PHCKOM IO MEpe MOTalIeHus BEITycKOB. OcoOeHHOCThIO eBpoOOH a ¢ noramenueM B 2028
T. SIBJISETCS TO, YTO OH Oiarofapsi CBoel oueHb BBICOKOH cTaBKke KymnoHa (12,75% romoBeix) mpemmiaraer
BBICOKHI YPOBEHb TEKYILIEH ITOXOJHOCTH (OTHOLIEHHE KYNOHHBIX BBIILIAT, OXHUIAIOILUXCS B TEUECHUE
Oomwkaimmx 12 Mecsies, K TEKyIIeH peIHOYHOH LIEHE).
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GTLKOA 21

Breimyck «I'ocynapcTBeHHOIl TPaHCHOPTHON JM3MHIOBOW KOMIAHMMY Ipe[yaraeT OJUH M3 CaMbIX
BBICOKMX YpOBHEW moxomHocTu (2,7%) cpemn KOpOTKHMX Oymar, KOTOpble ecTh Ha MocOupxke, u
BBITJIAJUT UHTEPECHO Ha (JOHE TEKYIIUX AOJIJIAPOBBIX CTABOK IO AETO3UTaM. [laHHBIN BBIITYCK OTHOCHTCS
K YHCJly HEMHOTHX OyMar ¢ pOCCHMCKMM PHCKOM, IOKa HE HPEOJOJIEBIIMX IOCIEICTBHHA TEKYILEro
KpH3uca. DTO CBSI3aHO C BBICOKOH 3aBHCHMOCTBIO (uHAHCOBBIX mokazatener «I TJIK» or orpacim
aBranepeBo3unKkoB (okoso 40% musuHroBoro moptdenst). Mexry TeM, MeXIyHapOIHbIe areHTCTBA MOKa
HE YyXyAIIAld CBOM PEUTHHTH OMHUTEHTA, COXpaHsA MO HUM «CTaOWIBHBIN» MporHo3. OCHOBHOM
NPUYUHON 3TOTO SIBISETCA MOAJCPKKA KOMIIAHHHM CO CTOPOHBI TOCYJapcTBa (COOCTBEHHO, SMUTEHT Ha
100% mnpuHaIISKUT TOCYAapCcTBY). [aske eciu MpeAmoyIoKUTh, YTO BTOpas BOJHA MaHAEMHUH CHOBA
yIApUT [0 aBHAllEpPEeBO3YMKAM, PUCKH peQUHAHCHPOBaHMS SMUTEHTA OCTAIOTCS, HA HAall B3TJIL,
HEBBICOKHMH, YUHUTHIBas, K IpuMepy, cBoOomubid qoctym «I TJIK» Ha mepBu4HbI BHemHU phIHOK. Tak,
B IIPOLIIOM MECSLE SMUTEHT Pa3MECTWI BBITYCK C morameHueM B 2028 r. Ha monMuuIMapaa A0U1apoB,
OJTHOBPEMEHHO C 3THM BBICTaBHUB 0(hepTy Ha YaCTUYHBINH BBIKYI BBHITyCKa ¢ ToramenueM B 2021 T.

GMKNRM 25

KynoH mo eBpooOiuranusM o0yaraetcs HaJOrOM, TO3TOMY MbI BBIJCIISIEM BBITYCKH CO CPaBHHUTEIBHO
HEBBICOKUM KYIMOHOM, K KOTOPBIM OTHOCHTCS, HaIpuMep, Bhinyck «HopHukeJisp» ¢ noramenuem B 2025
r. OH pa3MelneH B CEHTSOpe 3TOro roga — B MEPHOA, KOIJa POCCUHCKHE IMHUTEHTHI Pa3MEILAOTCS I10
MUHUMAIBHBIM B TIOCTCOBETCKON wmcropuu Poccum craBkam. Tak, maHHBIA S5-T€THHH BBITYCK OBLI
pasmenieH nox 2,55% romosbix. OTMETHM, YTO OH MMEET JIMCTHMHI Ha MocOHpXke, B TO BpeMs Kak
O6paHICHI/Ie Ha OPraHM30BaHHOM PBLIHKE JA€T BO3MOXHOCTL ACPKATCIIAM IMOJTYYUTH HaJIOTOBBIN BBIUET
(HarmIOMHUM, YTO KpOME KYIOHA HAJIOTOM IO KOPIIOPaTHBHBIM W OaHKOBCKMM €BPOOOJIUTAIIUSIM
oOjaraeTcsi M BaJOTHas IepeolieHka). [Ipu ynepkanuu LeHHOW Oymaru B moptdene 0ojee Tpex JeT
WHBECTOP MMEET MPaBO MOATh HA HAJOTOBBIN BHIYET B pa3zMepe J0 3 MIIH PyO. B TOJ 33 KaXIbIi MOJTHBIH
roji Mo ucredyeHuH Tpex jer. OTMEeTHM, YTO MO JaHHOMY BBITyCKYy mpeaycMoTpeH makewhole kosi-
ONnuuMoH. JIaHHBI THUN KOJUIa IMO3BOJSIET 3aE€MINMKY OTO3BaTh BBITYCK paHbLIE HACTYIUIEHUS CpPOKa
MOTAIleHNs], BBIIUIATHB 3a 3TO AEPKATEI0 ONPEAETICHHYI0 KOMIICHCAINIO, KOTOpasi BHIPAXKAETCsl B BUJE
3apaHee YCTaHOBJICHHOH IpeMHUH B JOXOZHOCTH K 0a30oBoii Oymare (uig JOJUIApOBBIX Oymar
UCIOJB3yeTCs cpaBHuMast 10 cpoky noramienus UST). Eciu Ob1 «HopHuKensy» perni celiuac 0To3BaTh
JaHHBIA eBpoOoHa 1o makewhole kosui-omiMoHy, TO OH MOT Obl 3T0 cienaTh mo nexHe 107,6% ot
HOMUHAJIA.

GAZPRU 34

Ecnn cunrtaTh BBICOKOW BEpOSATHOCTh Peaju3allMy CLEHapus ABM)KEHUS KPEIUTHBIX CIIPEIOB K CBOUM
JOKOBH/IHBIM YPOBHSIM, TO OYEBHIHO, YTO AAaHHBIM Ipolecc Hanboyiee ONArONpHSTEH JUIS LEH CaMblX
nanpHux Oymar. Hampumep, uwcras (Oe3kynoHHas) IieHa JaoJiapoBoro Beimycka «['asmpomay ¢
nmoramenueM B 2034 r. Beipocna B 2019 1. Ha 25 ¢uryp. 3T0 ImpOM30NUIO B pe3yiabTaTe aKTHBHOTO
CHWKEHUs noxoaHocTy 0azoBoro aktuBa (UST) u Cy)KeHHs KpeAMTHOTO crpena. Ilpu 3ToM aepxkareib
OyMaru nojiy4du eme u KyrnoH (8,625%). Takum 00pa3oM, HHBECTOpP, KYIHUBIINN JTaHHYIO OOJIHMTaI{io B
Hayase 2019 1. 1 3aKpbIBILNI CBOIO MO3UIMIO POBHO 4epe3 12 mecsieB, MeN BO3MOXKHOCTh 3apadoTaTh
Ha pocTe ee IeHHl B 2,5 pa3a Oomblue, yeM, cOOCTBEHHO, Ha KymnoHe. Celvac z-crpell MO JaHHOMY
BBIITYCKY pacIIMpeH OTHOCHUTENBHO cBoero MUHMMyMa KoHua 2019 r. mpumepHo Ha 80 0. m. Ecmu
MIPEOI0KUTH, YTO IO MEPE MPOXOMKACHUSA BTOPOH BOJHBI KOPOHABUPYCa OH MOCTENIEHHO COKPATHTCS 10
CBOETO OKOBHIHOTO YpPOBHS, TO 4rcTas (Oe3KyMoHHAsA) IleHa OyMaru yBelInduTcsa ¢ Tekymmx 152% no
159% ot HommHama. OTMETHM, YTO JaHHBIA €BPOOOHI HE TOJHKO BeChbMa JIMKBUACH Ha MocOupxe,
TOPIysiCb ¢ MUHMMAJIbHBIM JOTOM B 1 ThIC. JOJI., HO U sBiAsAeTcd MapxkuHalbHbIM B MI' «Dunamy,
BCJIEICTBUE YETO €0 JOXOIHOCTh MOYKHO YBEJINYHTD.
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VTB perp

Ceituac, Korja CTaBKM HaXOAATCSl Ha HCTOPUYECKUX MHHUMYMaX, H PHIHKH He JKAYT MOBBILIEHHs 0a30BOi
JOJUTApOBOM CTaBKHM BIUIOTH 10 2023 r., y AMHUTEHTOB OTKPHIBAIOTCS MIMPOKHWE BO3MOXKHOCTH ISt
peduHAHCHPOBAaHMS CBOWX JOJTOB IO Oojiee HHM3KMM cTaBkam. OcCOOEHHO 53TO Kacaercs Oymar,
pa3MeNIeHHBIX HECKOJBKO JIET Ha3zaJ — TOrJa, KOTJa CTaBKM ObUIM Ha JIOKaJbHBIX MaKCUMyMaX. MBI
mpejIaraeM oOpaTUTh BHUMaHKUE Ha Te OeccpodyHble OymMaru pocCHHCKUX 0aHKOB, OJFDKANIINE KOJUTBI 110
KOTOPBIM 3aruiaHupoBaHbl 10 koHna 2022 r. Peur mumer o Beimyckax Adab(pa-banka, BTh, MKb u
Tunbkopd. OT™MeTHM, 4TO B TEKyIIECH peanbHOCTH OJIM3KUX K HYJIO MPOLECHTHBIX CTABOK KYIOHBI IO
JaHHBIM OyMmaram BBITJISLAAT CHJIBHO 3aBBILICHHBIMH, U MBI IOJIaraeM, YTO HEKOTOpPbIe W3 SMHTEHTOB
NPEANoUTyT 3aMEHUTh HMEIoLIHecs eBpoOOHAbI Ha Oosee nemeBble AJsl OOCITY>KUBaHUS BBITYCKH,
OTO3BaB HX IO MEPBOMY K€ KOJJI-OMUMOHY. OTMETHM, YTO B Cllydyae HEOT3bIBA MO KOJUIY AepKaTelb
OyMarm mpeMupyeTcsl BBICOKOH TeKyIel MOXOTHOCThIO (M0 ATOMY TOKas3areiro OeccpouHble Oymaru
SBIISIIOTCS O€3yCIIOBHBIMH JTUAEpaMU B €BPOOOHIOBOM cerMeHTe). M3 4 BBIITyCKOB, OTMEUEHHBIX BBIIIIE,
BeigesniuM eBpoboHa BTB (moxomHocTh Kk Ommxaimemy Koty 5,2%), KOTOPBIM JOBOJBHO aKTHBHO
Topryercss Ha MocOupke ¢ MHHAMAIBHBIM JIOTOM B 1 ThIC. Aomt. OTMETHM, YTO JaHHBIA €BPOOOHI
SABIISIETCS Map KuHAIHHBIM B VI «DuHAMY, BCIIEICTBHE YET0 €r0 T0XOAHOCTh MOKHO YBEIIHYHUTD.

VEBBNK 23 (EUR)

B ornmune oT HOMUHUPOBAHHBIX B J0JUIApPaX €BPOOOJIHTaIiii, KOTOPhIE YKe He TIPOCTO BOCCTAHOBUIIHCH
B CTOMMOCTH OTHOCHTEIHHO CBOWX JIOKOBHIHBIX YPOBHEH, HO W TEpElrCcalli CBOW HCTOPHUYECKUE
MUHHUMYMBI TIO JIOXOAHOCTH, POCCHHCKHI €BPOBBI CETMEHT IIOKa HE IIOJIHOCTHIO OIPABHIICA OT
MOCJIEICTBUHN TEKYILEro Kpu3nca. ITO CBA3aHO C TeM, YTO 0a30BbIe aKTHBEI B JIOJUIAPAX U €BPO BEIU ceOsl
MO-Pa3HOMY: €CJIM eBpPOTEHCKUE Oe3pUCKOBBIC OONIHMIallii MPAKTHYCCKH HE M3MEHHIINCH B CTOMMOCTH C
Havana kpuzuca, To UST momopokann BecbMa CyIIECTBEHHO. B pesynbraTe, pacmmpeHne KpeauTHBIX
CIIPEIOB €BPOOOHI0B, HOMUHUPOBAHHBIX B €BPO, MPOMU3OLIEAIIEe U3-3a KPU3UCA, PUBEIO K TOMY, YTO
cefiuac OHM CTOST B cpeHeM Ha 4 (purypsI JenieBie, 9eM B Hadale roja. MoXHO OKUAATh, YTO TI0 Mepe
BOCCTAHOBJICHHSI MUPOBOH SKOHOMHUKHU KPEIUTHBIE CTIpeabl (IPEMUH 32 PUCK) HAYHYT HOPMAIIU30BaThCH,
¥ eBpOOOJIMTaliy, HOMHHUPOBAaHHBIC B €BPO, MMOCTEIIEHHO KOMITIEHCHUPYIOT MOTEPH TEKYIIEro KpU3HCa.
Cpenu CpaBHHTEIHHO KOPOTKMX OyMmar HammM (aBOpUTOM B JaHHOM CETMEHTE SIBIISICTCS CTapIIuit
Beimyck BIB.P® c noramennem B dpeppane 2023 r. OH uMeeT JIMCTHHT Ha MocOupke 1 MUHUMAJIbHYIO
JIOTHOCTH B pa3mepe 1 Oymara (1 Thic. eBpo). B ciayyae HopManu3anuu KPeAUTHOTO CIpeja JTaHHOTO
BBIITyCKa /IO CBOMX YPOBHEW, OTMEYaBINMXCS J0 Hadana manaemMun (mpumepHo 100 6. m., ceiiuac —
MIPUMEPHO BIBOE BHIIIE), €ro IleHa MOXKeT BIpacTu 10 108% ot HomuHANA.

RURAIL 27 (EUR)

Cpenu OTHOCUTENBHO JANeKUX BBIMYCKOB Mbl BbiAenseM Boimyck « PAK/l» ¢ nmoramenuem B 2027 r. Kak u
JIpyrue eBpooOJHMralid B €IMHON €BPOINEHCKOM BajioTe, 3TOT BBINYCK IMOKa JajeK B ILIEHOBOM
OTHOIIIEHWH OT CBOWX YPOBHEH, OTMEUaBIIUXCS HakaHyHe mnaHaemun. OTHAKO MBI CBSI3BIBAEM
MEPCIIEKTUBBI €r0 BOCCTAHOBJICHUSI HE TOJBKO C OOIIMM TPEHIOM pPbIHKA — COKpAIEHHWEM KPEIUTHBIX
CITPEIOB 3aeMIINKOB 13 EM 1Mo Mepe HopManu3alluy CUTyalli B MUPOBOW SKOHOMUKE, HO TIPEKIE BCETO
C TeM, YTO JaHHBIA €BPOOOH] SIBIIIETCS «3€JIeHBIM» BBITYCKOM. COOCTBEHHO, OH CTall IEPBEIM green
bond, pa3MelieHHBIM POCCUIICKOM KOMITAHWEH Ha BHEITHEM PBIHKE (BIOCIIEACTBUN — Temu ke «PXK ]Iy —
OBLT pa3MeIleH €llle OJIMH BBIMTYCK B IIBEHIpacKuX ¢paHkax). JlaHHBINA CerMeHT 0OIUTalliOHHOTO PhIHKA
SBIISIETCS OJHMM W3 CaMbIX OBICTPOPACTyIIMX B MHUpE, CIPOC Ha Takue Oymaru (HOpPMHUPYIOT Tak
HaseiBaeMble ESG-donner (Environmental, Social u Governance). Ormetnm, uto Euro Green Bond
Index, orcnexxuBaronii HOMUHUPOBAHHBIE B €IMHOW €BPOIEHCKOI BalllOTE «3elIeHbIe» €BpOOOHIBI B
cepenuHe OKTSIOpSI TPEOoJieN TOCIEACTBUS TEKYIIero KpH3HMca, IEepemnrucaB CBOM HCTOPHUYECKUE
MaKCUMYMBL.
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GAZPRU perp (EUR)

B cepemune okts6ps 2020 r. «[a3mpom» pasmecTun OeOIOTHBIM «BEYHBIM» BBIMYCK B €AWHOU
eBporeiickoii  Bamote. Takum 00pa3oM, WHBECTOPHI TONYYMJIM HOMHUHHUPOBAaHHBIA B  €BPO
BBICOKOJJOXOAHBI HHCTPYMEHT OT HAAEKHOIO SMHUTEHTa C POCCHHCKUM pHUCKOM (areHTcTBO S&P
MIPUCBOWIJIO JTaHHOW CyOOpAMHHMPOBAHHOW Oymare peHTWHT Ha 2 CTyNEeHW HIDKE CTApIIUX €BpPOOOHIOB
smuteHta — BB). [lo BeIMycKy mpemxycMOTpeH MepBbIi KO M0 HOMUHATY B OkTsiOpe 2025 r. Kymon
(3,897%) BbIIaunBaeTcs pa3z B rof. B oTimume or 6ecCpOYHHKOB 3MHTEHTOB (DHHAHCOBOTO CEKTOpA,
KOTOpbIEe MOTYT OBITb CIIMCaHbl WJIM KOHBEPTHPOBAaHBI B aKIMM B CIIydyac CHIDKCHHUS JOCTaTOUYHOCTH
KanmuTajga OaHKa, BEUHBIH BBIMYCK «la3mpoma» HE MOJBEPXKEH TakoMy pHcKy. [IpaBma, SMUTEHT Mo
CBOEMY YCMOTPEHHIO MOXKET HE BBIIIATUTH KYHOH (YTO HE TMOBiIeYeT ero Texiedoisra), ogHAaKo,
HEBBITUIAYEHHBIC KYMIOHBI OYAyT KamuTaln3upoBaHbl. OTMETHM, YTO TOXOJHOCTDH BhIMycKa «l azmpoma
omepexaeT OMmKaiiero KOHKypeHTa B CErMEHTE POCCHUCKUX €BPOBBIX Oymar mpumepno Ha 80 0. .,
YTO BUAWTCSA JOBOJIBHO INEAPON MpeMuel K phIHKY. MBI OXHIaeM ee CyKeHHs B caMmoi Ompkaimien
MEPCIICKTHBE.

RURAIL 31 (0purt. ¢yHT)

Ceiiuac KpeIWTHBIA CIpe] AaHHOTO BBIMYCKa PACIIMPEH OTHOCUTENBHO CBOHMX JOMAaHICMUYECKHX
ypoBHE# puMepHo Ha 75 6. . OtMeTnM, uto Bhimyck «PAK/I» ¢ moramenunem B 2031 1. — 370 HanmpHssA
Oymara, mMo3TOMy MOTEHLHMAJIbHAs KOMIpECcCHs AAHHOTO CIpena O4YeHb OJIArONpHsTHA AJSL €ro LEHBI.
Mexay TeMm, MepCIeKTUBBl LIEHOBOTO POCTa MMEHHO 3TOW OyMaru CBA3aHbl HE TOJIBKO C CYXCHHEM
KPEIUTHOTO CIIpela, HO U C TPAeKTOpUeH IBIKEHHs 0a30BOT0 akTHBa — rocobOnuranuii Benukoopurannu
(United Kingdom Gilts). /leno B TOM, YTO HEAaBHO CTAAO0 M3BECTHO, YTO BaHK AHIIMH OOpaTHICS K
OpuTaHCKUM (UHHHCTHTYTaM, YTOOBI OIIEHUTh X TOTOBHOCTH K OTPHUIIATEIILHBIM MPOIICHTHBIM CTaBKaM.
B obpamennu k riaaBaM 0aHKOB OpUTAHCKUN PETYISATOP 3asBUII, YTO XOTeN Obl MOJYYUTh HHPOPMAITHUIO,
Kacarollylocs HUX «OTEPAIMOHHOW TOTOBHOCTH, a TaKKe MOTCHIHUAIBHBIX MpPOOJIeM, KOTOpPBIE MOTYT
BO3HMKHYTb B CBS3M C OTPHLATEIbHBIMH CTAaBKaMH, TIJIABHBIM 00pa3oM, B IUIaHE TEXHUYECKHX
Bo3MOkHOCTeH». llpm 3Tom B baHke AHITIMM OTMeYarOT, 4TO OOpalieHHe K (QUHUHCTUTYTaM 3a
uHpopMaleil He o3HauaeT, uro LB mepeiliger K NojMTHKE OTPHLATENBHBIX MPOLEHTHBIX CcTaBOK. C
maprta 2020 r. bank AHrnun cHu3WI 6a30BYI0 IPOLEHTHYIO cTaBKy ¢ 0,75% no texymmx 0,1% rogoBsix.
OTMeTuM, 4TO MPUMEPHO TAKYIO K€ TPACKTOPHIO 33 3TOT MEPUOJ] MPOAESMOHCTPUPOBAIU H JOXOJTHOCTH
OpUTaHCKUX TOCOOIHTAITHIA.

ALFARU 25 (py6.)

CekTop HOMUHHPOBAaHHBIX B PYOJIsIX €BPOOOHIOB HAXOIUTCS HECKOJIBKO B TEHH MHTEPECOB MHBECTOPOB,
YTO 00YCJIOBIEHO BHEOUPIKEBBIM XapakTePOM TOProB JaHHBIMHU MHCTPYMEHTAMH, a TaKKe CPaBHUTEIHHO
BBICOKUM MHMHUMaJbHBIM JoToM (10 mMiH py0.). Mexay TeM, aiopauuss POCCHHCKOIO BHYTPEHHETO
pyOIEBOTO KOPIIOPATUBHOTO OOJIUTAIIMOHHOTO PHIHKA HEBeNMWKa (MeHee 3 JieT), B 4aCTHOCTH, M3-3a TOTO,
YTO 110 MHOTHM JIa)Ke JUIMHHBIM OyMaram IpeyCMOTPEHBI MyT-ONIUOHKEL. W 3TO He ToBops emie 0 TOM,
YTO ypOBEHb OWP)KEBOW JHMKBHUAHOCTH OOJBIIMHCTBA PYOJIEBBIX JOJITOBBIX OOHIOB, pa3MEUICHHBIX Ha
JIOKAJIbHOM pBIHKE, OCTaBIISI€T JKeJaTh Jydliero. B 3ToM KOHTEKCTe CTapmmil pyOJieBbIii €BpOOOHI
Auasbda-banka c noramenueM B sHBape 2025 r., 0 KOTOPOMY HE NPEAYCMOTPEHBI O JOCPOYHOIO
OT3bIBa W/MJIM TIEPECMOTpa YPOBHS KYIIOHA, Ha HAII B3IJISA, 3aCIyKUBaeT BHUMaHuA. Celvac mo JaHHOM
Oymare MOXHO 3a(UKCHpOBaTh AOXOTHOCTH 6,5%. M3-3a TOro, 4To NAHHBIM BBIMTYCK pa3MelleH
OTHOCUTENFHO HEJABHO — B SHBApe 3TOT0 rojla — KYMOH 0 HEMY CPaBHHUTEIBHO HEBEIIMK, YTO Ba)KHO C
TOYKH 3peHusl HajorooOyokeHus. OTMETHM, YTO OJHUM M3 (aKTOPOB IOBBIIICHUS CPAaBHHUTEIHLHON
MIPHUBIIEKATEIHHOCTH PyOJIEBBIX €BPOOOHIOB siBIsieTcs oTMeHa ¢ 2021 1. HaJOTOBBIX JIBIOT B OTHOIICHUU
KyIOHHOTo Joxoaa o O®P3 u JOoKaJbHBIM PYOJEBBIM KOPIOPATHUBHBIM OOJIMTAIMSAM, BBIIYIIEHHBIM B
2017-2019 rr. Takum 00pa3oM, COOTHOIICHHE «HH3KHUH KYIIOH/BBICOKAs JIOXOMHOCTBY Yy PyOJIeBOro
eBpoOoHaa Anb(a-banka ¢ moramienreM B 2025 r., Ha Halll B3IJIS, BBITISIUT HHTEPECHO.
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Toprosslii Ko
00JIMranuu

Russia-22
Russia-23
Russia-26
Russia-27
Russia-28
Russia-29
Russia-30
Russia-35
Russia-42

Russia-43

Russia-47

IMUTEHT

PO

PO

PO

PO

PO

PO

PO

PO

PO

PO

PO
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Panr Bbimiart

Cr.Heobecrr.

Cr.Heobecrr.

Cr.Heobecrr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS0767472458

XS0971721450

RUOO0AOJWHA4

RUO00AQ0JXTS9

XS0088543193

RUOOOAOZYYN4

XS0114288789

RUOO0A1006S9

XS0767473852

XS0971721963

RUOO00A0JXU14

Hena

104.8
109.9
115.2
1134
171.1
115.8
1155
124.9
135.9

141.0

135.3

JloxoaHOCTh K
noramenuw(op  Kynon, %

eprte), %
1.0 45
13 4.875
1.9 4.75
21 4.25
25 12.75
2.3 4.375
21 7.5
3.0 51
33 5.625
33 5.875
33 5.25
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Toprosslii Ko
00JHrauu

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

MAGNRM 24

(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «by

IMHUTEHT

«Anpoca»
«Anpoca»
«CeBepcTanby
«CeBepcTanb
«CeBepcTanb»
«I"a3mpom»
«["a3mpom»
«"a3pom»
«["a3pom»
«l"asmpom»
«["a3pom»
«I"a3mpom»
«["azmpom»
«l"azmpom»
«["azmpom»
«HopHuKens»
«HopHuKenb»
«HopHukens»
«HopHukens»
«HopHukens»
«JIykoitm»
«JIykoitm»
«JIykoitm»
«JIykoim»
«JIykoim»

«MMK»
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Panr Bbimiart

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.HeobecT.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.HeobecT.

Cr.HeobecrI.

Cr.HeobecrI.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

X51843441731

X§2010030919

X§1567051443

XS0841671000

XS$2046736919

XS0708813810

XS0290580595

XS0805570354

XS§1951084471

XS1585190389

XS2196334671

XS0885736925

XS2124187571

XS0191754729

XS0316524130

XS$1298447019

XS1622146758

XS1589324075

XS§2069992258

XS2134628069

XS0554659671

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

Iena

107.0
101.1
102.0
107.5
103.2
101.2
106.3
105.3
111.9
111.7
100.6
112.3
100.8
151.5
142.5
108.7
102.8
104.6
103.7
101.1
100.1
108.1
106.4
112.4
107.2
107.2

JloxoaHoCTH

«noramenmo  Kynon, %
(odepre), %
2.3 4.65
2.9 3.1
1.3 3.85
1.9 5.9
2.3 3.15
0.2 5.999
1.7 6.51
1.7 4.95
2.7 5.15
2.9 4.95
2.9 3
3.0 4.95
3.2 3.25
3.7 8.625
3.8 7.288
2.0 6.625
1.4 3.849
1.9 4.1
2.3 3.375
2.3 2.55
-3.7 6.125
1.4 6.656
1.9 4.563
2.5 4.75
3.0 3.875
2.3 4.375
&
&+ MUHam



Toprosblii Kojx
00JHrauu

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

OMHUTEHT

«HJIMK»
«HJIMK»
«HJIMK»
«HOBATOK»
«HOBAT3K»
«DocArpo»
«DocArpo»
«DocArpo»
«PocuedTH»
«PXI»
«PXI»
«[a3mpomMHEDTH
«"a3ipomMHePTH»
«CHUBYP»

«CHUBYP»
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Panr Boimiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

ISIN

XS1405775617

XS1577953174

X§1843435337

XS0588433267

XS0864383723

XS$1599428726

XS1752568144

XS2099039542

XS0861981180

XS0764220017

XS1574068844

XS0830192711

XS0997544860

X$1693971043

XS§2199713384

Iena

106.3
106.5
111.7
101.6
105.3
102.4
104.3
102.9
102.9
106.3
108.1
104.5
111.3
106.3

101.9

JloxoaHOCTH K

NOraiieHuIo Kymnon, %

(opepTe), %
2.0 4.5
2.2 4
2.4 4.7
-0.1 6.604
1.8 4.422
15 3.95
2.0 3.949
2.3 3.05
2.0 4.199
1.2 5.7
1.8 4.375
1.9 4.375
2.1 6
1.9 4.125
25 2.95
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Toprosblii Kojx
00JIHTrauu

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

PGILLN 24

www.finam.ru | *

(6ecnnarHo no PO ang aboHeHToa «Mera®oH», «

IMHUTEHT

Borets Finance
Borets Finance
Chep Pipe
I'pynma DME
I'pynmna DME
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»

«KOKC»

«MeTamionHBecT

«MTC»
Nordgold
«ITomoc»
«ITomoc»

«ITomocy

15 191 14) (5

Bunaiits, MTC 1 Tele2)

Paur Bbimjiat

Cr.Heobecrl.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.HeobecT.

Cr.Heobecr.

Cr.HeobecTr.

Cr.Heobec.

Cr.Heobec.

Cr.Heobec.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS$1596115409

XS2230649225

XS§2010044548

X§1516324321

XS1772800204

XS$1632225154

X$1961080501

XS$1319822752

XS1405775377

XS1533915721

XS1843443273

XS1843443273

XS2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS$2010044381

XS§2131995958

XS2249778247

XS§2232013263

XS1603335610

XS0921331509

XS2060792236

XS1405766384

XS$1533922933

XS1713474325

Hena

102.2
101.0
103.7
100.7
100.3
101.6
109.4
101.7
105.9
107.2
109.2
102.5
105.4
109.7
102.2
104.8
106.7
102.3
99.4

98.8

103.7
108.5
106.9
105.9
103.7
107.0

107.3

JloxoaHOCTh K
noramenuo(og
eprte), %

4.9

5.8

3.4

52

5.0

15

2.5

0.5

1.9

2.2

24

6.9

2.3

2.9

2.7

3.7

43

4.5

48

5.0

5.0

2.3

2.2

2.5

2.0

2.0

2.3

Kymnon,
%

6.5
6
4.5
5.875
5.075
3.95
55
8.25
6.75
5.375
5.25
7.75
6.872
6.5
5.95
5.125
5.95
4.949
4.65
4.8
5.9

4.85

4.125
4.699
5.25

4.7



Toprosblii Kojx
00IMranun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 21
VIP 21N
VIP 22
VIP 23N
VIP 23
VIP 24

VIP 25

IMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBKOMMIOT
«TMK»
«Ypankaaui»
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom

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

Panr BbImiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS1433454243

XS$2116222451

XS$2010040397

XS0587031096

XS§1625994022

XS0643183220

XS1400710726

XS0889401724

X$1625994618

XS$2058691663

Iena

101.3
101.6
103.0
102.0
107.2
98.3
104.0
101.5
101.0
108.1
110.9
108.4
108.5

104.9

22,
o, '0
%

JloxoqHOCTH K

NOTAIEHUT0 Ky;;) 9
(opepTe), %
7.4 8.125
3.8 5.125
4.0 5.3
3.9 4.85
25 5.375
4.6 4.3
29 4
1.1 7.748
23(12) 3.95
1.3 7.5043
26 (2.2) 7.25
2.1 5.95
25(2.3) 4.95
2.8(2.8) 4
&
* MUHaM



6.0

® VB35
5.0
4.0
%
3.0
SBERRU 234 VEBB'.\‘K 25
¢ SBERRU 220"\ pgank 23
2.0 ALFARU 21 SBERRU 22°
. evepBRROEY 22
1.0 SBERRU 21 -
0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[opauus, net
T - JloxoqHOCTb K
OPrOBLIH K04 OMHUTEHT Panr BbIniiat ISIN Hena MOraneHuIo Kynon, %
00 IMranuu (odepre), %
ALFARU 21 Anbda-6aHk Cr.Heobecr. XS0620695204 102.8 17 7.75
EURDEYV 22 EABP Cr.Heobec. XS0831571434 105.9 1.6 4.767
SBERRU 21 Coepbank Cr.Heobecr. XS0638572973 102.9 0.8 5.717
SBERRU 22 Coepbank Cr.Heobec. XS0743596040 105.4 17 6.125
SBERRU 22N* Chepbank Cybopz. XS0848530977 105.4 2.3 5.125
SBERRU 23* Cbepbank Cyb6opz. XS0935311240 106.5 2.6 5.25
VEBBNK 22 BOB.PO Cr.HeobecrI. XS0800817073 106.6 19 6.025
VEBBNK 23 BOB.PO Cr.Heobecr. XS0993162683 110.8 2.2 5.942
VEBBNK 25 BOB.PO Cr.Heobecr. XS0559915961 119.4 2.7 6.8
VTB 35 BTH Cr.Heobecr. XS0223715920 106.8 5.6 6.25
fi | e
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10.0

8.0
SOVCOM 30

-]

ALFARU 307
6.0 .
%

® CRBKMO 25
4.0 * RSHB 237 @ ® CRBKMO 24
: AKBARS 22/TB 227 °
¢ CRBKMO 23
2.0
0.0 T T T T T T T . . ,
0.0 0.5 1.0 15 2.0 25 3.0 3.5 4.0 45 5.0

Toproselii Ko

odMranun

AKBARS 22

ALFARU 307

CRBKMO 21

CRBKMO 23

CRBKMO 24

CRBKMO 25

CRBKMO 27/

RSHB 23"

SOVCOM 30*

VTB 22

[Aopauwnsa, net

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

OMHUTEHT Panr Bbimiiar ISIN Hena MOrameHuIo Kynon, %
(odepre), %
«AK BAPC» Obecrieu. XS0805131439 106.0 4.3 8
Anba-Gank Cy6op. XS2063279959 99.9 55 (6) 5.95
S A Cr.neobecr. XS1510534677 103.4 2.4 5.875
MOCKBBI»
A e XS1759801720 103.8 38 555
MOCKBBI»
R e XS1964558339 100.8 42 7121
MOCKBBI»
A G Cr.neobecr. XS2099763075 100.6 45 47
MOCKBBI»
QLS (S Cybop. XS1589106910 95.0 7.3 (10.4) 75
MOoCKBBI»
Poccenpxo36ank Cybopz. XS0979891925 112.1 4.1 85
CoBkoMbaHK Cy6op. XS2010043656 102.7 7.3 8
BTB Cy6opx. XS0842078536 106.2 36 6.95
&
S
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OMHUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Okcnpece
BTB

Taznpom

MKB

CKb

Tunbkodd

XKb

Kommnosu
THBII
peHTHHT

NR

NR

NR

NR

NR

NR

NR

NR

Panr
BBIILIAT

M.
cyoopa.

M.
cyoopz.

Cy6opa.

Cy6opa.
Cy6op.

M.
cybopz.

M.
cybopz.

M.
cyoopa.

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

ISIN

XS81513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

X$1601094755

XS2113968148

XS1631338495

XS§2075963293

Kynon,

8,0

6,95

10,0

9,5

4.599

8,875

7,75

9,25

8,8

Lena

102.2

100.7

33.0

108.4

101.0

93.4

97.1

104.6

92.1

Texymas T (it I[oxo;:mo:ch
0XO0d- K OJMoKaiiie-
HOCTB, % KoJa My Koy, %
7.8 03.02.2022 6.1
6.9 30.04.2023 6.6
30.3 - -
8.8 06.12.2022 5.2
4.6 26.01.2026 4.4
9.5 10.11.2022 12.7
8.0 06.05.2025 8.5
8.8 15.09.2022 6.6
9.6 07.02.2025 11.2
&
S
&7 MUHam
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5.0

4.0

3.0

X

1.0

0.0

-1.0

® GAZP PERP

® CRBKMO 24

ABHFIN 23
° GAZPRU 25'
AZDRI-IL ® GAZPRU 26
GAZPRU-g5
® GAZPRU 24 &AZPRU 24
® VEBBNK 234 ® RURAL 27
GAZPRU 23'
RUSSIA 25
[ J
® RURAIL 23
® GAZPRU 21
RURAIL 21
[J T T T T T T 1
1.0 2.0 3.0 4.0 5.0 6.0 7.0
[opauma, net
S
www.finam.ru | * 1 9 4 5 %
. . S8
& DOUHam

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

2,
%



Toprosslii Ko
00 Mranun

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

VEBBNK 23

IMUTEHT

ABH Financial
MKB
"T"azmpom”
"T"azmpom”
"T"azmpom”
"T'a3mpom”
"T'azmpom”
"T"a3mpom"
"T"azmpom”
"T"azmpom”
"PACIT
"PIKIT"
"PKIT"
"Poccus"

BOb.PO

www.finam.ru | * 1 9 4 5

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

Panr Bbimjiat

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

Cr.Heobecr.

ISIN

X§2183144810

XS51951067039

XS§2243636219

XS51038646078

XS§1521039054

XS$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS0919581982

XS1041815116

XS51843437036

RUOOOAO0ZZVEG6

XS0893212398

Iena

101.6
106.0
100.1
101.0
104.8
103.9
101.8
110.7
104.3
102.3
101.8
109.2
103.7
110.4

105.5

2,
%

8

JI0X01HOCTD K

MOTrameHnio Kynon, %
(odepre), %
21 2.7
3.2 5.15
39 3.897
0.3 3.6
15 3.125
1.7 2.949
1.8 2.25
18 4.364
1.9 2.95
2.0 25
0.0 3.3744
0.6 4.6
16 2.2
0.8 2.875
16 4,032
$
o
* MUHaM
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6.0

HYDRRM 21 (CNY)
[ )
5.0
4.0
VTB 24 (CHF) RURAIL 31 (GBP)
[ ] [ ]
3.0
ABHFIN 22
% * GAZPRU 24 (GBP)
[ )
2.0
RURAIL 26 (CHF)
[ )
* GAzPRY 22 (CHF)
1.0 GAZPRU-23-(CHF)
® RURAIL 23 (CHF)
[ )
GAZPRU 21 (CHF)
0.0 T T T T T T . . \
0|0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0
RURAIL 219CHF)

-1.0
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S
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Toprosblii ko
00JHrauu

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)

IMHUTEHT

Anbda-bank

"T"aznpom”

"T'aznpom”

"Tazmpom"

"T'azpom”

"Pycl'unpo"

HP}KHH

HP}KHN

HP}KHH

PR

BTb

www.finam.ru | * 1 9 4 5

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

Panr Bbimjiat

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobecr.

Bamora

[lseiin.
(bpaHk

[IBetin.
(bpask

IBetirr.
¢bpank

[IBeiirr.
¢bpank

Bpur.
dynr

HOanp

[Beir.
(bpask

[IBeiirr.
(bpank

[Iseiin.
(bpank

bpur.
¢dyHT

[IBetir.
(bpanK

ISIN

CH0385518086

CH0346828400

CH0374882816

CHO0404311711

XS§1592279522

XS51912655054

CHO0205819441

CH0379268748

CH0522690715

XS0609017917

CHO0248531110

Jloxoa-HoCTH

(odepre), %
100.6 2.6 2.875
102.5 0.4 2.75
101.8 1.2 2.25
100.5 1.2 1.45
106.4 2.3 4.25
100.7 5.4 6.125
100.9 -0.3 2.73
103.6 0.8 21
96.5 15 0.84
135.4 34 7.487
102.4 34 4.0725
&
&7 OUHam
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7.0

ALFARU 25
® e e VIP25N
VIP 25
°° RURAL 24
* RURAIL 25
OIMAB 22 HYDRRM 24 ° RURAIL 26
ALFARU 22 o o HyDRRM 22N
® ALFARU 22N « RURAIL23
ALFARU21 o
5.0
®  HYDRRM22 * R
* HYDRRM 21
4.0
%

3.0

2.0

1.0

0.0 ' ! ! T T 1

0.00 1.00 2.00 3.00 4.00 500 6.00
Owopauwua, net
— Kpusasa OP3
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Toprosslii Ko
00 Mranun

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

IMUTEHT

Anbpa-bank
Anbda-bank
Anbpa-bank
Anbda-bank
MKB
"Pycl'uapo"
"Pycl'uapo"
"Pycl'unpo"
"Pycl'unpo"
OrtkpbITHE
"PIKIT"
PRI
"PACIT
PRI
"PIKIT"
Veon

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

Panr BbImiar

Cr.HeobecT.
Cr.HeobecT.
Cr.HeobecT.
Cr.Heobec.
Cyb6opz.
Obecr.
Cr.Heobecr.
Obecr.
Cr.HeobecTr.
Cr.HeobecT.
Cr.HeobecT.
Cr.HeobecI.
Cr.Heobecr.
Cr.Heobecr.
Cr.HeobecTI.
Cr.HeobecTI.

Cr.Heobecr.

ISIN

XS1648266788

XS1567117566

XS51946883342

XS$2107554896

XS$1143363940

XS1769724755

XS1912654677

XS1691350455

XS2082937967

XS0795156719

XS$1502188375

XS1574787294

XS1701384494

XS1843442465

XS51843431690

XS2184900186

XS$2226716392

Iena

102.5
104.5
106.0
100.8
126.0
100.7
104.4
104.4
102.9
105.4
110.1
111.7
107.3
112.0
108.8
99.5

100.2

2,
%

JIoX0QHOCTD K

NOramnieHuIo Kymnon, %
(odepTe), %
513 8.90
5.54 9.25
5.65 9.35
6.45 6.75
9.28 16.50
4.66 7.40
5.20 8.98
5.60 8.13
5.99 6.80
5.64 9.00
5.40 9.20
511 8.99
5.80 7.90
593 8.80
5.87 7.68
6.42 6.30
6.45 6.50
&
* MOUHaM
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(GecnnarHo no PO ans aboxeHTos «Mera®oHy, «bunaits, MTC 1 Tele2)

ApucrakecsiH Muxaunji, pyKoBOAUTE/ b
HHBCCTI/IILI/IOHH})Ie C'rpa'rerym 1 MOJICJIbHBIC IIOpT(pCJII/I

Maunbix Hataubsi, pykoBoaurteiab benenbkas Ojibra, pykoBoauTe b
DonnoBblie HHAEKCHI, CEKTOP IIEKTPOIHEPTeTHKU MakposkoHomuka, Ctpateruu
Jeaunpin Jleonua, pykoBoaurteanb Hanpasienusi |IPO 3aifiieBa AHHA, CTAPIINA aHATUTUK
TMT cexTop BanroTHble U TOBapHBIE PHIHKU
Acenosa Haranus, aHanuTuk KoBaneB Ajekceil, aHaTUTHK
[MoTpeburenbekuii ceKTop JloaroBoit peIHOK
KanaueB Anekcell, crapiuii aHaIUTUK MacnoB Anapeit, Miaaui aHaJIUTHK
ChIpbeBOI CEKTOP BantoTHble 1 TOBapHBIE PHIHKH

Kopenes Auekceil, aHaTuTHK
DUHAHCOBBIH CEKTOP

ITeippeBa HaTanus, Mitaammil aHaauTUK
[TpOMBIIIIICHHBIH CEKTOP

CanyioBa 3apyiHa, CTapIIni aHAINTHK CepedpenHukoB JIMUTpHii, pyKoBOIUTEIb
CekTOp 3ApaBOOXPaHEHHS

Jlurickuit Makcnm, nopTdeabHbIH MeHeIDKep

Bpokepckue u KoHCynbTalMoHHbIe yeiuyrn okasbiBaeT ['K «®@VHAM». 127006 r. Mocksa, nep. Hactacbuuckuit, 1.7, ctp.2, komH.33. boiee
noapoOuyto uHdopmarmio 06 yeryrax ['K «OVHAM» Ha pocCHHCKOM M MEXKIYHAPOIHBIX PhIHKaX BbI MOYKETE MOJYy4YUTh Ha caiite Finam.ru

WK Yy CBOCTO MEHEKEpaA.

Hacrosimuii matepuan M coaepskamuecs B HeM cBeleHMs mnoarotosieHsl crnenupanuctaMu ['K «DHMHAM», HOCAT MCKIIOUUTEIHHO
nH(OPMATUBHBIN XapaKTep U HE MOTYT PaCCMaTPUBATHCS HU KaK MPHIIIAICHUE WK MTOOYXKICHUE caenaTh oGepTy, HM Kak Npoch0a KymHUTh WITH
npojath LEHHble OyMaru/mpyrue (UHAHCOBBIE HWHCTPYMEHTBHI, JIMOO OCYIIECTBHTh KaKylO-TMOO WHBECTUIIMOHHYIO JESTEIbHOCTD.
[pencraBinennas uHGOpMANUS MOJATOTOBIEHA HA OCHOBE HMCTOYHMKOB, KOTOpBIEC, IO MHEHHMIO aBTOPOB JIAHHOTO aHAIMTHYECKOro 0030pa,
SIBJISIFOTCS HAZI@KHBIMH, HO MIPH 3TOM OTpakaeT UCKIIFOYUTEILHO MHEHHE aBTOPOB OTHOCHTEIBLHO aHAIM3UPYEMBIX 00beKTOB. HecMoTpst Ha TO,
4TO HACTOSIIMI 0030p OBUI COCTABIICH C MaKCHMAJIBHO BO3MOXKHOW THIATENBHOCTBIO, HU ero aBTopbl, HH 'K «®UTHAM» He 3asBisioT U HE
rapaHTUPYIOT HU TPSIMO, HH KOCBEHHO €r0 TOYHOCTh M MOJHOTY. JIro6ast nHpopManus u JTr00ble CYX/ICHUS, IPUBEICHHbBIC B TAHHOM MaTepuale,
SIBJISIFOTCS CY)KIACHHEM Ha MOMEHT IMyOJIMKAI[MK HACTOSIIEr0 aHAJMTHYECKOro 0030pa M MOTYT ObITh M3MeHeHbI Oe3 mpenynpexaenns. Hu 'K
«DUHAM», HH ero COTPYIHHKH HE HECYT OTBETCTBEHHOCTH 3a Kakue-THOO MOTepH, BOZHHUKIINE B pPEe3yJbTaTe MCIOIb30BAaHHS HACTOSIIETO
Marepuaia JIM00 B KakOH-TMOO Jpyroil cBsi3u ¢ HUM. KomwpoBaHWE, BOCIPOM3BOJCTBO H/WIIM PACHpPOCTPAHCHHE HACTOSIIETO Marepualia,
YaCTHUYHO WIIH MOJIHOCTBIO, Oe3 miuckMeHHoro pasperenus 'K « DUHAM)» kateropuyecku 3amperieHo.
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