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Honnaposble gonrn EM nposenu foBonbHO 6oapyto Hefento — poccuinckas Kpueas, Hanpumep,
cbpocuna 4 6. n. no goxogHocTtu. M3 kpynHbix EM gewesena Tonbko Typums, KoTopas BoobLie
SABMSIETCS OAHOW M3 HEMHOIMX CTpaH, Anst koTopbix 2020 r. cnoxunca HeygadHo. Mexay Tem,
AoxoaHocTb uHaekca Bloomberg Barclays EM USD Aggregate Total Return, oTcnexusaroLiero

HOMWHUPOBAHHbLIM B gonnapax Aonr

Pa3BMBAIOLLNXCA CTPaH,

npodomkaeT OOHOBMATb

ncropmnyeckme MMHNMyMbl. Tak, B HACTOSALLNIA MOMEHT OHa cHu3unacb o 3,6%

OuHamuka goxogHoctu 10-neTHMX 4onnapoBbIX
eBpo6OHAO0B 3a NpoLnyto HeAento (6a3ncHble NYHKTbI)

Turkey 29 (5.9%)
SOAF 30 (4.2%)

Mexico 29 (2.3%)

Brazil 29 (3%)
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Russia 29 (2.2%)

[OuHamuka goxogHocTh Bbinycka «Poccusa-29» u 10-
netHen UST
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KapTa 4OoX0AHOCTM POCCUNCKUX CYBEPEHHbIX
ponnapoBbix eBpoo6nuraumn u US Treasures
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Hepens obownacb 6e3 HOBbIX pasMelleHun eBpoobnuraumMm OT POCCUNCKUX SMUTEHTOB.
MHBecTOpbl NPOAOMKUNN NPeabaBNSATh NOBLILEHHbIA CNPOC Ha cybopaa v AanbHUE BbIMyCKU.
Tak, oguH N3 Halmx haBopuTOB — BbINyCcK «Masnpomax» ¢ rnoraweHnem B 2034 r. — nogopoxan
yxe go 155% ot HomuHana. M3 HoBOoCTen OTMETUM OT3blB KoMnaHuen Veon no makewhole
KONJI-OMnuUnoHy Bbinycka ¢ KyrnoHoM 3,95% 1 nnaHoBbIM noraweHnem B utoHe 2021 r.
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U3m. U3m.

Makcumanb- MuHumans-
LeHbl 3a Tekywwian LieHbl 3a Tekywasn
Bbinyck nepHo. e Hasl LeHa 3a Bbinyck nepuo. e Has LeHa 3a
p A, ’ 12M, % p A, il 12M, %
n. n. n. n.
SOVCOM 7 3/4 NVTKRM 6.604
PERP 21 103.4 103.9 02/03/21 -0.3 100.9 100.9
VIP 3 3/8 SBERRU 5.717
11/25/27 1.3 103.5 103.5 06/16/21 -0.3 102.6 100.8
GTLKOA 4.8 EVRAZ 8 1/4
02/26/28 1.2 103.9 103.9 01/28/21 -0.3 101.0 100.5
RUSSIA 5 7/8 ALFARU 7 3/4
09/16/43 11 142.8 149.3 04/28/21 -0.2 102.5 101.4
GAZPRU 8 5/8 GEOPRO 7 3/4
04/28/34 1.0 155.3 155.7 06/18/24 -0.2 102.6 89.9
5-neTHaa CDS Ha «Poccuto» ®dbroyepchbl Ha cTaBKy no cdegepanbHbiM hoHaam CLLUA
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5-nemHsisi cmoumocmb cmpaxoeku om degponnma (CDS) Ha «Poccuro» Oennaem nonbimku
3akpenumbcsi 8 obniacmu okosio 75 6. n. Jo muHumyma 2020 2. (58 6. n.) ocmaemcs
PYyKoU nodams.

8 pekabpsi areHTcTBO Moody's noaTBepauno LONroCpOYHbIE PEWUTUMHIN FOCYyOapCTBEHHOM
kopnopauun pa3sutus «B3B.P®» B MHOCTpaHHOW 1 HaLMOHANbHON BanoTe Ha ypoBHe Baa3.
lMporHo3 penTuHroB — «ctabunbHbii». «llogTBepxaeHue pentuHros «BOB.PO» Ha ogHom
ypoBHe ¢ penTtuHrom Poccuiickon ®epepaunmn, otpaxaet MHeHMEe akcnepToB Moody's 0 nonHomn
nogaepxke rocygapctesom obsizatenscts «BOB.P®», - roBoputca B COOOLLEHUN areHTCTBa.
Kpome Toro, Moody's oto3Bano oueHKy Ga3oBow kpeautocnocobHoctn amuteHta (BCA) u
ckoppekTupoBaHHyto BCA, HaxogmBwmnecsa Ha yposHe b3. OT3biB BCA cBA3aH ¢ Tem, 4To, no
MHeHuio aHanutukoB Moody's, cobcTBeHHble uHaHcoBble nokadatenn «B3B.P®» B
HACTOSLLMIN MOMEHT MPaKTUYECKN HE UTPalT pPOonv B OLIEHKE KPEAWUTHbLIX PUCKOB, C KOTOPbIMMU
CTanknBalTCH KPeanTopbl opraHmM3aunn, ¢ y4eToM ee TECHOW MHTerpauum ¢ rocygapcTBoMm.
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Hwke npuBegeHbl Hanbonee WHTepecHble, Ha Hall B3rnsd, MOen B POCCUNCKOM CerMeHTe
€eBpoobnuraLmin ¢ TOYKM 3pEHNSI COMETaHNS pUCKa U JOXOAHOCTM.

. DoxogHocT
ToproBbin Tiopalms b K
OMUTEHT Kon, Banwota PentuHr LUeHa, % P ISIN
, net noraweHu
obonurauuu
10 (odepTe)
CysepeHHbIli ceameHm
MuHuH PP RUSSIA 28 Oonn. BBB- 171,5 5,6 2,4% XS0088543193
Kopomkas dropayusi
«TINK» GTLKOA 21 Oonn. BB 102,4 0,7 2,1% XS1449458915
CpedHsia dropayusi
«HopHwukenb» GM};ERM Honn. BBB- 102,2 4,4 2,1% XS2134628069
HAnuHHas orpayus
«l"asnpom» GAZPRU 34 Oonn. BBB- 155,2 9,0 3,4% XS0191754729
Bbicok0o00Xx00HbIE 8bIryCKU
BTBE VTB perp Oonn. - 110,9 1,9 3,6% XS0810596832
Boinycku e egpo
BOB.P® VEBBNK 23 EBpo BBB- 106,4 2,2 1,1% XS0893212398
«PXXO» RURAIL 27 EBpo BBB 106,0 5,9 1,2% XS51843437036
«l"asnpom» GAF‘)iI;)pRU EBpo BB 104,2 4,8 3, 7% XS52243636219
Bbinycku e dpyaux sasmomax
«PX0O» RURAIL 31 PyHT BBB- 137,4 7,9 3,2% XS0609017917
AA+
Anbga-6aHk  ALFARU 25 Py6. 100,9 3,7 6,5% XS2107554896
(AKPA)

RUSSIA 28

Cambii nuKBMAHbIA BbiNyck Ha Mocbupxe B nuHenke espoobnuraumn MundcdpuHa P®. Cnpeg B
poxogHoctn k UST octaetcs pacwmpeHHbiM (50 6. n.) oTHOCUTENbHO AOKOBUAHBLIX YPOBHEW,
YTO co3gaeT noTeHuwan Ana AanbHenwero LeHoBoro pocta. B otnnume ot eBpoboHOoB
poccuncknx 6aHkoB wn kopnopauun obnuraumm MuHpMHaA NONHOCTBIO NULWEHbl pyGreBoro
pucka: npu npogaxe (noraweHun) CyBepeHHbIX eBpobOHAOB A0OX0A B BUAE KYPCOBOW Pa3HULIbI
ocBoboxaeH ot ynnatel HO®JT. C 37O TOYKM 3peHUs CcyBepeHHble eBpoobnurauumn BnonHe
COMoOCTaBUMbl C MPSMbIM MHBECTUPOBAHWEM B Aonfapbl Unv eBpo (Npy 3TOM AepXxaTtenb
eBpoboHaa nonyyaet ewe 1 KynoHHbl goxod). C 2021 r. KynoH No cyBepeHHbIM obnuraumam
HaunMHaeT obnaraTbCsl Hanorom, odHako, Bcneacteme Toro, YTo RUSSIA 28 obpalaetca Ha
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OpraHn3oBaHHOM pbIHKE LieHHbIX Bymar, y ee gepxatens eCTb BO3MOXHOCTb NpeTeHaoBaTh Ha
HanoroBon BblyeT. WM3-3a amepukaHckux caHkumi MuHpuH PO He pasmellaeTr HOBble
Aonnaposble eBpoboHAbI, YTO co3gaeT Aeduunt Bymar ¢ pOCCUNCKUM CyBEPEHHBIM PUCKOM MO
Mepe noraweHus BbinyckoB. OcobeHHOCTbIO eBpoboHaa ¢ norawweHnem B 2028 r. sBnsieTcs TO,
4YTO OH Gnarogapsa CBOen OYeHb BbICOKOW cTaBke KyrnoHa (12,75% rogoBbix) npeanaraeT
BbICOKMN YPOBEHb TeKyllerd AOXOAHOCTU (OTHOLUEHME KYMOHHbIX BbINMAAT, OXMOAOWUXCA B
TeyeHue bnmxkanwmx 12 MecsiLeB, K TEKYLLEN PbIHOYHOM LiEHE).

GTLKOA 21

Beinyck «FocyaapcTBeHHOM TPAHCNOPTHOW JIM3MHIOBOM KOMMNaHMMU» C NoralleHnem B none
2021 r. npegnaraeT OOuH N3 CaMbIX BbICOKMX YPOBHEWN JOXOOHOCTN (OKono 2%) cpeaun KOPOTKUX
6ymar, kotopble ecTb Ha Mocbupxe, M BbIMSAUT OYE€Hb WHTEPECHO Ha (POHe TeKyLmX
AONNapoBbIX CTaBOK No Aeno3utaMm. [aHHbIA BbIMYCK OTHOCUTCSA K YuUCry HemHornx Gymar ¢
POCCUNCKUM PUCKOM, NOKa He NpeofoneBLUnX NocneacTBU TeKyLero Kpmuaunca. 3To CBSA3aHO C
BbICOKOM 3aBUCUMOCTbIO (bMHaAHCOBLIX nokasatenen «l TJIK» oT oTpacnn asuManepeBO34UKOB
(okono 40% nwusmHrosoro noptdens). Mexagy Tem, MexayHapoOHble areHTCTBa Moka He
yxXygwanu CBOW PENTUHIM SMUTEHTA, COXPaHAs N0 HUM «CTabwunbHbIN» NPorHo3. OCHOBHON
MPUYUHOM ITOr0 SBNSAETCH MOoAAepKKa KOMMaHUM CO CTOPOHbI rocyaapcTBa (COBCTBEHHO,
amuteHT Ha 100% npuHagnNexuT rocygapcTtsy), KOTopasi, BEPOSTHO, Aaxe OyaeT ycuneHa B
nepcrnekTMBe C y4eTOM MPOMCXOASLLEro cermyac pedopMUpPOBaHUS MHCTUTYTOB PasBUTUSA.
Puckn peduHaHcupoBaHWs SMUTEHTA, Ha Hall B3rnsd, HEBbICOKW, Yy4uUTbIBasi, B YaCTHOCTW,
cBobogHbii goctyn «[TJIK» Ha nepBUYHbLIN BHELWHWWA PbIHOK. Tak, B OKT0pe SMWUTEHT
pa3MecTun BbiMyCcK Ha nonmunnnapda gonnapos (¢ noraweHnem B 2028 r.), 0oQHOBPEMEHHO C
3TMM BbICTaBMB O(PepTy Ha YaCTUYHbIW BbIKYN BbiNycka C noraweHnem B 2021 r.

GMKNRM 25

KynoH no eBpoobnuraumam obnaraetcd Hanorom, Mo3TOMY Mbl BblAensdem BbINyCKU CO
CpaBHUTENBbHO HEBBICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ noraweHnem B 2025 r. OH pa3smelLeH B CeHTAOpe aToro roga — B nepuoa, Korga poCcumnckme
SMUTEHTbI pa3MeLLalTCs N0 MUHMMarbHbIM B MOCTCOBETCKON uctopun Poccum ctaskam. Tak,
AaHHbIN 5-neTHUMn Bbinyck Obin pasmeweH noa 2,55% rogosbix. OTMETUM, YTO OH MMeeT
nuctmHr Ha Mocbupxke, B TO Bpems Kak obpalleHne Ha OpraHM3oBaHHOM pbiHKE [aeT
BO3MOXHOCTb JepXaTensM MNonyyYnTb HanoroBbii BblMET (HAanOMHWUM, 4YTO KpOMeE KyrnoHa
Hanorom no KopnopaTMBHbiM W 6GaHKOBCKMM eBpoobnuraumsam obnaraetca W BanoTHas
nepeoueHka). MNpu yaepxxaHum ueHHon Bymaru B noptdene 6onee Tpex neT MHBECTOP MMeET
npaBo NodaTb Ha HaNoroBbIv BblYeT B pa3amMepe Ao 3 MNH pyb. B rof 3a Kaxabl NOMNHbIA rog, no
nctevyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKY npegycMoTpeH makewhole konn-
ONUUMOH. [laHHbI TUN KONra MOo3BOMSET 3aeMLUMKY OTO3BaTb BbIMYCK paHblUe HACTynneHus
CpoKa norawleHus, BbiNfaTMB 3a 3TO AepXaTemnto onpeferieHHyl KOMMeHcauuo, KoTopas
Bblpa)kaeTCa B BMAE 3apaHee YCTaHOBMEHHOM NpemMun B JOXOAHOCTM K GasoBon Bymare (ans
AonnapoBbiX OGymar wucnonb3yetcs cpaBHUMas Mo cpoky norawexHns UST). Ecnu 6wl
«HopHukenb» pewnn cenvac oTo3BaTb AaHHbIN eBpoboHA No makewhole konm-onumnoHy, To oH
Mor 6bl aTo caenatb no ueHe 107,8% oT HoMMHana.

GAZPRU 34

Mpouecc aBMXKEHNS KpEOUTHbBIX CNPeAoB K CBOMM JOKOBUOHBIM YPOBHAM, OMEBUAHO, Hanbonee
GnaronpusaTeH ANs UeH camblX ganbHux Oymar. Hanpumep, uductaa (6e3kynoHHas) ueHa
ponnapoBoro Beinycka «Fasnpoma» ¢ noraweHuem B 2034 r. Bbipocrna B 2019 r. Ha 25 duryp.
OTO nNpoms3owno B pesynbTate akTUMBHOMO CHWXEHMS1 goxogHoctn 6asoBoro aktuea (UST) u
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CyXeHust kpeguTHoro cnpepa. Npun atom gepxatens 6ymarm nonyumn ewe u KynoH (8,625%).
Taknm obpasom, MHBECTOP, KYMMBLUMA OaHHYy obnuraumio B Hadane 2019 r. n 3akpbiBLINi
CBOIO MO3NLNIO POBHO Yepes 12 mecsaueB, MMeNn BO3MOXHOCTb 3apaboTaTbh Ha pocTe €€ LieHbl B
2,5 pasa Oonbwe, 4em, cobcTBeHHO, Ha kynoHe. Cenyac z-cnpeg nNo LaHHOMY BbIMYCKy
paclwmpeH OTHOCUTENbHO CBOEro MuHMMyma koHua 2019 r. npumepHo Ha 50 6. n. Ecnmn
NPeAnonoXWTb, YTO MO Mepe MPOXOXAEHMS BTOPOW BOMHbI KOpPOHaBuMpyca W/unu nosiBreHus
9(peKTMBHON BaKLMHbI, OH COKPATUTCS OO0 CBOEro [OOKOBMOHOIO YPOBHS, TO 4ucTas
(6e3kynoHHast) ueHa 6ymarn yBenuumtcs ¢ Tekywmx 155% 0o 159% ot HomuHana. OTMeTum,
YTO [aHHbI eBpOBOHA He TONbKO BeCbMa NukBMaeH Ha Mocbupxe, Toprysicb ¢ MMHUManbHbIM
notom B 1 TbiC. AONM., HO N ABRASETCA MapXuHanbHbiM B T «®uHamMm», BCNeacTBMe Yero ero
AOXOOHOCTb MOXHO NOTEHLMANbHO YBEMNYUTD.

VTB perp

Cenvac, korga CTaBKM HaxoOAaTCs Ha UCTOPUYECKUMX MUHUMYMaX, U pPbiHKK (cygs no cdopme
KpuBOW Tpexepuc u nporHodam FOMC) He XOyT noBbileHUs ©a30BOM O0NNapoOBOM CTaBKU
BnioTe Ao 2023 r., Yy OMUTEHTOB OTKpPbIBAlOTCS  LUMPOKME  BO3MOXHOCTM  And
pedrHaHCMPOBaHUA CBOMX AONroB no 6Gonee Hu3kum ctaBkam. Mbl npeanaraem obpatuTb
BHUMaHWE Ha Te GeccpoyHble OymarM poccumcknx ©aHKoB, OnvKamwime KOmsibl MO KOTOPbIM
3annaHupoBaHbl 40 koHua 2022 r. Peub uget o Bbinyckax Anbda-baHka, BT, MKB u
Tunbkodp. OTmeTnM, UTO B TeKywen peanbHOCTU ONU3KMX K HYJO MPOLEHTHBLIX CTaBOK
KYyMOHbI NO AaHHbIM BGymaram BbIrNAAAT HACTOAWMM aHaxXpoHM3MoM (8-9%), 1 Mbl nonaraem,
YTO, KaKk MMHUMYM, HEKOTOPbIE N3 AMUTEHTOB NPEAMNOYTYT 3aMeHUTb MMetoLmecss eBpoboHAabI
Ha 6onee geleBble ANs 0BCNY>XMBAHMSA BbIMYCKX, OTO3BaB MX MO MEPBOMY XXE KOJSSI-OMNLMOHY.
OTmeTuM, 4TO B crnyyae HeOT3biBa MO KONy AepxaTenb Oymarn npemupyeTcs BbICOKOW
TeKyLen OOX04HOCTbIO (MO 3TOMY MoKasaTento 6eccpoyHble bymarn sBnarTcst 6e3yCcroBHbIMMU
nnaepamn B eBpobOHAOBOM cermeHTe). V13 4 BbiNyCKOB, OTMEYEHHbIX Bbllle, Mbl BblAensiem
eBpoboHa BTB, koTopbii akTMBHO Topryetcs Ha Mocbupxke ¢ MUHUMAarnbHbIM 10TOM B 1 ThiC.
ponn. OTMeTnM, YTO AaHHbIN eBpOOOHA AiBNAeTCcs MapxuHanbHbiM B N «duHamy, Bcneacreune
Yero ero 4OXO4HOCTb MOXHO MOTEHUMANbHO YBENUYUTD.

VEBBNK 23 (EUR)

B oTnuuve OT HOMMHMPOBaHHbLIX B Jonnapax espoobnurauui, KOTopble YXe He MpoCTO
BOCCTaAHOBUIIUCb B CTOMMOCTW OTHOCUTENbHO CBOWMX AOKOBWUAHBLIX YPOBHEMW, HO U nepenucanu
CBOW WCTOPUYECKNE MUHUMYMbI MO AOXOOAHOCTU, POCCUNCKWMA €BPOBbIN CErMEHT MOKa He
MOMHOCTLIO OMNPaBUCA OT MOCNEACTBUM TeKyLLero Kpusmca. 3T0 CBA3aHO C TeM, 4To 6a3oBble
akTMBbl B Jonnapax v eBpo Benu cebs no-pasHomy: ecnv esporenckne 6e3puckoBble
obnurauumn NnpakTM4eckn He N3MEHUNUCb B CTOMMOCTU € Havyana kpusuca, To UST nogopoxanu
BeCbMa cyuwectBeHHO. B pesynbrate, pacwuvpeHue KpeauTHbIX Cnpeaos eBpobOoHOOB,
HOMWHMPOBAHHbLIX B €BPO, Mpou3oLwlesllee 13-3a Kpusuca, NpuBeno K TOMy, YTO Ceryac OHu
CTOAT B cpeHeM Ha 4 cdurypbl gellesne, Yem B Hadane roga. MoxHo oxugaTtb, 4TO Mo Mepe
BOCCTAHOBIIEHNUA MWPOBOW 3KOHOMMUKW KpeauTHble cnpedbl (MpeMuMnM 3a  pPUCK) HauHyT
HOopManu3oBaTbCs, U eBpoobnuraumm, HOMMHUPOBAHHbLIE B €BPO, MOCTENEHHO KOMMEHCUPYIOT
notepu Tekywero kpusuca. Cpean cpaBHUTENbHO KOPOTKUX Oymar Hawumm ¢aBoputom B
AaHHOM cerMeHTe sBnsieTca crapwui Boinyck BOB.P® ¢ norawexnem B cespane 2023 r. OH
nmeeT NUCTUHT Ha Mocbupke 1 MUHUManbHYO NOTHOCTL B pa3mepe 1 Bymara (1 Tbic. eBpo). B
crnydae HopmanusauuMuM KpeauTHOro cnpefa AaHHOro  BbiMyCka [0 CBOMX  YPOBHEWN,
OoTMeYaBLUMXCA A0 Havana naHgemuun (npumepHo 100 6. n., cenyac — NpMMeEpHO BABOE BbILLE),
ero ueHa moxert Bblpactn o 108% ot HomuMHana.

RURAIL 27 (EUR)
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Cpean oTHOCMTENbHO [JanekMx €eBpOBbIX BbINYCKOB Mbl Bblgensiem Bbinyck «PXO» ¢
noraweHnem B 2027 r. Kak n gpyrne espoobnvraumm B e4MHON €BPOMNENCKON BanitoTe, 3TOT
BbIMyCK Moka Adanek B LEHOBOM OTHOLUEHWW OT CBOUX YPOBHEW, OTMEYAaBLUMXCS HaKaHyHe
naHgemmn. Mbl cBsi3biBaeM NEPCNEKTMBbI €r0 BOCCTAHOBMNEHUS HE TONbKO C OBLMM TPEeHOOoM
PblHKA — COKpallleHNEM KpeauUTHbIX CrnpedoB 3aemMuukoB M3 EM no mepe Hopmanusauumu
cuUTyaumMm B MMPOBOW 3KOHOMMKE, HO Mpexae BCEero ¢ TeM, YTO AaHHbI eBpoboHA ABnsieTcs
«3eneHbiM» BbinyckoM. Co6CTBEHHO, OH CTan nepBbiM green bond, pasmMeLleHHbIM POCCUNCKOM
KOMMaHWen Ha BHELUHEM pPbIHKE (BNOCNeACTBUN TEM Xe AMUTEHTOM Obin pa3meLleH eLle oauH
BbIMyCK B LBenUapckux dpaHkax). [JaHHbIn cermeHT obnmnraumoHHOro pbiHKa ABASETCA OO4HUM
N3 cambIX ObICTpOpacCTyWMX B MUpE, CNpPOC Ha Takme Oymarm opMupytoT Tak HasbiBaeMble
ESG-doHabl (Environmental, Social n Governance). Otmetnm, 4to Euro Green Bond Index,
OTCNEXMBAKOLWNN HOMUHUPOBAHHbBIE B €AUHON €BPONENCKON BanNioTe «3eneHble» eBpoboHabl B
cepeavHe OkTAGpst npeogonen nocneacTemst  TeKywero Kpusuca, nepenucas  CBOM
NCTOPMYECKME MAKCUMYMbI.

GAZPRU perp (EUR)

B cepeauHe oktabpa 2020 r. «Fasnpom» pasmectun AeboTHbIN «BEYHbINY» BbIMYCK B €4UHOWN
eBponenckon BantoTe. Takmm o006pa3oM, WHBECTOPbI MOMYYUNN HOMWHUPOBAHHBLIA B €BPO
BbICOKOAOXOAHbIA NHCTPYMEHT OT HaAEXHOro SMUTEHTA C POCCUNCKUM PUCKOM (areHTCcTBO S&P
NPUCBOUIIO AaHHOW CyOOpAMHMPOBAHHOW Oymare penTUHr Ha 2 CTyNeHW HWKe CTapLumx
eBpoboHaoB amuTeHTa — BB). o BbiNycky npegycMOTpeH NepBblt KOMMA N0 HOMUHany B
okTtsibpe 2025 r. KynoH (3,897%) BbinnauvMBaetca pas B rog. B otnuume ot GeccpoyHmkos
SMUTEHTOB (PMHAHCOBOrO CeKTopa, KOTopble MOryT ObiTb CnMCaHbl UM KOHBEPTUPOBAHbI B
akunm B Crnyvae CHWKEHWUs AOCTaTOYHOCTWU KanuTana 6aHka, BeYHbl BbiNyCcK «[asnpoma» He
noABepXKeH TakoMy pucky. [paBaa, 3MUTEHT MO CBOEMY YCMOTPEHMIO MOXET He BbIMnaTuTb
KynoH (4TO He noBreveT ero TtexgedonTta), OAHAaKO, HeBbINfayYyeHHble KynoHbl 6yayT
KanutanuanpoBaHbl. OTMETUM, YTO JOXOOHOCTL Bbinycka «[fasnpomay onepexxaeT Grnvkanwero
KOHKYpEHTa B CErMeHTe POCCUNCKMX eBpOBbIX Oymar npumepHo Ha 50 6. n., 4TO BUAMTCSH
AOBONbHO LWeapor npemuen K pbiHKy. Mbl xgem ee JanbHenwero cyXeHus B Grivbkanen
nepcnexkTuBee.

RURAIL 31 (6puT. chyHT)

Cenyac KpeguTHbIW  CNped  [OAHHOrO  BbiNyCcka  paclMpeH  OTHOCUTENbHO  CBOWX
AOMNaHOEeMUYECKNX YPOBHEW npumepHo Ha 75 6. n. Otmetmm, 4to Bbinyck «PXO» c
noraweHvem B 2031 r. — 310 ganbHAs Gymara, NO3TOMY NOTeHUManbHas KOMNpeccus AaHHOro
cnpega oveHb GnaronpuaTHa Ansg ero ueHbl. Mexay Tem, nepcrnekTyBbl LEHOBOro pocTa
MMEHHO 3ToM Bymarun CBA3aHbl HE TOMbKO C CyXXEHMEeM KPeaMTHOro cnpeaa, Ho U C TpaeKkTopuen
ABkeHusa 6asoBoro aktmea — rocobnuraumi BenukobputanHum (United Kingdom Gilts). eno B
TOM, 4YTO HedaBHO CTano M3BECTHO, 4TO0 baHk AHrmum obpatunca k 6GputaHcKkum
PUHUHCTUTYTaM, 4TOObl OLEHUTb UX FOTOBHOCTb K OTpUUATENbHbIM NPOLIEHTHbIM CTaBkam. B
obpawieHnn K rnaBam OGaHKOB OpUTaHCKUA perynaTop 3aaBurl, 4TO XoTen Obl NonyyYntb
MHOPMALIMIO, KaCalLyCa WX «OMepauyMoHHON TFOTOBHOCTM, a TakKkKe MNoTeHUManbHbIX
npobnem, KOTOpble MOryT BO3HWKHYTb B CBSI3W C OTpuUATENbHbIMWM CTaBKaMu, MaBHbIM
obpasom, B NnaHe TEXHUYECKMX BO3MOXHOCTEN» (Npy 3ToM B baHke AHrmuyM oTmedvaroT, 4To
obpalyeHne K pUHMHCTUTYTaM 3a nHdopMaumnen He osHavaeT, uTo LUb nepengeT Kk nonutuke
oTpuuaTtenbHbIX MNPOUEHTHbIX cTaBok). C mapta 2020 r. GpuTaHCKMA PeErynatop CHU3WUI
6a3oByto npoueHTHyto ctaBky ¢ 0,75% po Tekywux 0,1% rogosbix. OTMETUM, YTO NPUMEPHO
Takylo Xe TpaeKkToputo 3a 3TOT nepuog NPOAEMOHCTPUPOBaNM WM OOXOAHOCTU BpuTaHCKMX
rocoonuragun.
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ALFARU 25 (py6.)

CeKkTop HOMWHMPOBaHHLIX B Pybnsix eBpoOOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEpPecoB
WMHBECTOPOB, YTO 06YCMNOBIEHO BHEOMPXEBBIM XapakTepoOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TaKKe CPaBHUTENbHO BbICOKMM MUHMManbHbIM fiotoM (10 mnH py6.). Mexgy Tem, atopaums
POCCUMNCKOrO BHYTPEHHEro pybrieBoro KoprnopaTtMBHOIO OBMMrauMOHHOrO pblHKA HeBernuvka
(meHee 3 neT), B 4acTHOCTW, M3-3a TOrO, 4YTO NO MHOMMM Jdaxe AfvHHbIM Oymaram
npeaycMOTpeHbl NYT-OMUMOHbI. W 9TO He roBopsa ewe O TOM, 4YTO YpOBEHb OupxeBoW
NUKBNMOHOCTN GonbLUMHCTBA pyObneBbIX OONroBbiX OOHAOB, pas3MeLeHHbIX Ha JoKarbHOM
PbIHKE, OCTaBNSET enaTtb fy4wero. B 9Tom KOHTEKCTe cTapwuin pybnesbii eBpoboHg Anbda-
BaHka c norawweHvem B siHeape 2025 r., No KOTOPOMY He NpPeayCMOTPEHbI ONUUK SOCPOYHOro
OT3blBa M/UNn NnepecmMoTpa YPOBHS KyMoHa, Ha Hall B3rnsag, 3acnyxvBaeT BHMMaHus. Cenvac
no AaHHom Bymare MOXHO 3adoMKCMpOBaTb LOXOOHOCTb 6,5%. M3-3a Toro, 4YTo AaHHbIN BbINYCK
pasmeLleH OTHOCUTENbHO HeAaBHO — B SIHBape 3TOro roga — KyrnoH Mo HeMy CpaBHUTENbHO
HEeBEMK, YTO BaXXHO C TOYKWM 3peHusa HanoroobnoxeHus. OTMeTUM, YTO O4HMM U3 PaKTOPOB
NOBbLILEHNA CPaBHUTENbHOM MpUBEKaTenbHOCTU pybneBbix eBpOOOHO0B SABMSEeTCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KopnopaTuBHbIM obnuraumam, BbinyweHHbiM B 2017-2019 rr. Takum obpa3omM, COOTHOLLEHUE
«HU3KMI KynoOH/BbICOKas 4OXOAHOCTbY» Y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHnem B
2025 r., Ha Haw B3rnNgag, BbIMMsaaUT UHTEPECHO.
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ToproBbif koA
o6nuraumun

Russia-22

Russia-23

Russia-26

Russia-27

Russia-28

Russia-29

Russia-30

Russia-35

Russia-42

Russia-43

Russia-47

JoxogHocTb, %

10.0

9.0

8.0

7.0

6.0

5.0

4.0

2.0

1.0

0.0

JoxoaHocTb K

OMUTEHT PaHr Bbinnar ISIN LieHa norawueHuo(o KynoH, %
cepTe), %
P® Ct.Heobecn. XS0767472458 104.6 0.9 4.5
P® CT.Heobecn. XS0971721450 109.9 1.2 4.875
P® CT.Heobecn. RUOOOAOJWHA4 115.6 1.7 4.75
P® CT.Heobecn. RUOOOAQJXTS9 114.1 1.9 4.25
P® CT.Heobecn. XS0088543193 171.5 2.3 12.75
P® Ct.Heobecn. RUOOOAOZYYN4 116.5 2.2 4.375
Po® Ct.Heobecn. XS0114288789 116.4 1.6 7.5
P® Ct.Heobecn. RUOOOA1006S9 126.3 2.8 5.1
P® CT1.Heobecn. XS0767473852 137.2 3.2 5.625
P® Ct.Heobecn. XS0971721963 142.7 3.2 5.875
Po® CT.Heobecn. RUOOOAO0JXU14 137.0 3.2 5.25
(2)
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4.0

* GAZPRU 37
3.5
® GAZPRU 34
3.0
LUKOIL 30
¢ GazPRU 30
GAZPRU 27 o ¢ oorl 28
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2.5
29
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%
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ToproBbin Ko
obnurayum

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

MAGNRM 24

AMUTEHT

«Anpoca»
«Anpoca»
«CeBepcTanb»
«CeBepcTanb»
«CeBepcTanb»
«lFasnpom»
«lasnpom»
«lFasnpom»
«lasnpom»
«lFasnpom»
«[asnpom»
«lFasnpom»
«lasnpom»
«lFasnpom»
«asnpom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«Jlykonn»
«JTykonn»
«Jlykonn»
«INykonn»

«MMK»
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PaHr Bbinnar

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

Ct.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

CT1.Heobecn.

Ct.Heobecn.

ISIN

XS1843441731

XS2010030919

XS1567051443

XS0841671000

XS2046736919

XS0708813810

XS0290580595

XS0805570354

XS$1951084471

XS1585190389

XS2196334671

XS0885736925

XS2124187571

XS0191754729

XS0316524130

XS$1298447019

XS§1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS§2159874002

XS1843434959

LleHa

108.3
102.9
102.0
108.2
104.8
100.6
106.4
105.7
114.0
113.3
102.4
114.4
103.6
155.2
146.1
109.4
102.9
105.2
105.0
102.2
108.4
107.5
114.2
108.5

108.2

OdoxogHoCTb

K MoraiwuieHuro KynoH, %
(odepTe), %
1.8 4.65
2.6 3.1
1.0 3.85
1.3 5.9
1.8 3.15
0.4 5.999
1.3 6.51
1.3 4.95
2.3 5.15
2.6 4.95
2.6 3
2.7 4.95
2.8 3.25
34 8.625
3.6 7.288
14 6.625
1.1 3.849
1.5 4.1
1.9 3.375
2.0 2.55
0.9 6.656
1.3 4.563
2.2 4.75
2.8 3.875
2.0 4.375
$
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[oxoaHOCTb K
OMUTEHT PaHr Bbinnar ISIN LleHa noraweHuo KynoH, %

ToproBbIl kog

obnurauyum (obepTe), %
NLMKRU 23 «HIMMK» CT.Heobecn. XS1405775617 107.3 15 4.5
NLMKRU 24 «HIMMK» CT.Heobecn. XS1577953174 107.4 2.0 4
NLMKRU 26 «HIMMK» CT.Heobecn. XS1843435337 113.4 2.1 4.7
NVTKRM 21 «HOBAT3K» Cr.Heobecn. XS0588433267 100.9 0.0 6.604
NVTKRM 22 «HOBATO3K» Ct.Heobecn. XS0864383723 105.7 1.5 4.422
PHORRU 21 «DocArpo» Crt.Heobecn. XS1599428726 102.6 1.0 3.95
PHORRU 23 «PocArpo» Cr.Heobecn. XS1752568144 105.0 15 3.949
PHORRU 25 «PocArpo» Ct.Heobecn. XS2099039542 104.2 1.9 3.05
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 103.4 1.4 4.199
RURAIL 22 «PXO» CT.Heobecn. XS0764220017 106.2 0.9 5.7
RURAIL 24 «P>X0O» Ct.Heobecn. XS1574068844 109.3 1.4 4.375
SIBNEF 22 «lasnpomHedTb» Crt.Heobecn. XS0830192711 105.2 1.4 4.375
SIBNEF 23 «a3npomHedTb» Crt.Heobecn. XS0997544860 112.0 1.8 6
SIBUR 23 «CUBYP» Crt.Heobecn. XS1693971043 106.8 1.6 4.125
SIBUR 25 «CUBYP» CT1.Heobecn. XS2199713384 103.5 2.2 2.95
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JoxoaHocCTb K

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

i, MTC 1 Tele2)

I e OMUTEHT PaHr Bbinnar ISIN LleHa norawieHuro(o b,
obnuraumm depre), % %
BORFIN 22 Borets Finance Cr.Heobecr. XS1596115409 102.9 42 6.5
BORFIN 26 Borets Finance Cr.Heobect. XS2230649225 104.1 5.2 6
CHEPRU 24 Chep Pipe Cr.Heobec. XS2010044548 104.2 3.2 4.5
HCDNDA 21 I'pynma DME Cr.Heobec. XS1516324321 101.3 44 5.875
HCDNDA 23 I'pynna DME Cr.Heobec. XS1772800204 101.1 45 5.075
EUCHEM 21 «EBpoxum» Cr.HeobecTr. XS1632225154 101.6 11 3.95
EUCHEM 24 «EBpoxum» Cr.Heobecrr. XS$1961080501 110.5 21 515
EVRAZ 21 «EBPA3» Cr.HeobecT. X§1319822752 101.0 0.1 8.25
EVRAZ 22 «EBPA3» Cr.HeobecTr. XS1405775377 105.6 1.7 6.75
EVRAZ 23 «EBPA3» Cr.HeobecT. X§1533915721 107.5 2.0 5.375
EVRAZ 24 «EBPA3» Cr.HeobecTr. XS1843443273 109.9 2.1 5.25
EVRAZ 24 «EBPA3» Cr.Heobec. XS1843443273 102.6 6.9 7.75
GEOPRO 24 GeoPro Cr.Heobec. XS2008618501 105.2 21 6.872
GLPRLI 23 Global Ports Cr.Heobecr. XS1405775450 109.9 2.8 6.5
GTLKOA 21 «'TJIK» Cr.Heobecr. XS1449458915 102.4 1.9 5.95
GTLKOA 24 «'TJIK» Cr.Heobecr. XS1577961516 106.2 3.2 5.125
GTLKOA 25 «'TJIK» Cr.Heobecr. XS1713473608 109.1 3.7 5.95
GTLKOA 26 «TJIK» Cr.Heobec. XS2010044381 105.1 38 4.949
GTLKOA 27 «'TJIK» Cr.HeobecTr. X§2131995958 103.4 4.0 4.65
GTLKOA 28 «TJIK» Cr.Heobec. XS2249778247 103.9 42 4.8
IMHRUS 25 «KOKC» Cr.Heobectr. XS2232013263 107.6 41 5.9
METINR 24 «MeTaIouHBECT Cr.Heobect. XS1603335610 109.0 2.1 4.85
MOBTEL 23 «MTC» Cr.Heobec. XS0921331509 107.6 1.8 5
NORDLI 24 Nordgold Cr.Heobecr. XS2060792236 106.4 24 4.125
PGILLN 22 «ITomocy» Cr.Heobec. XS1405766384 104.0 1.6 4.699
PGILLN 23 «[Tomrocy» Cr.Heobect. XS1533922933 107.1 1.8 5.25
PGILLN 24 «[Tomocy» Cr.HeobecTr. XS1713474325 107.8 21 4.7
S
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ToproBbIil Kog
o6nuraumun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

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

VIP 25

OMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

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

VimpelCom
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0587031096

XS§1625994022

XS0643183220

XS1400710726

XS0889401724

X$1625994618

XS$2058691663

LleHa

104.7
102.3
103.6
102.8
107.0
100.0
104.9
101.1
100.9
107.6
111.0
108.7
109.0

105.4

22,
o, '0
%

[oxoaHOCTb K

noratwueHuo Ky;:)"’
(odbepTe), %
5.2 8.125
3.1 5.125
3.7 5.3
3.5 4.85
25 5.375
4.3 4.3
2.7 4
-0.4 7.748
2.1(0.3) 3.95
1.2 7.5043
2.4 (1.9) 7.25
1.8 5.95
2.3(2.1) 4.95
2.7 (2.6) 4
&
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6.0

® VIB35
5.0
4.0
%
3.0
VEBBNK 25
SBERRU 237 .
2.0 °
® SBERRU 22N" VERBNK 23
EURDEV 22
SBERRYEBBNK 22
10 ALFARU-21 (]
. /
SBERRU 21
0.0 - - . .
0.0 2.0 4.0 6.0 8.0 10.0
[ropauuna, net
ToproBbi Ko, TR [
P A OMUTEHT PaHr Bbinnar ISIN Llena noraweHuro KynoH, %
obnurauymm ;
(odepTe), %
ALFARU 21 Anbda-6aHk Cr.Heobecr. XS0620695204 102.7 0.8 7.75
EURDEYV 22 EABP Cr.Heobec. XS0831571434 105.7 15 4.767
SBERRU 21 Coepbank Cr.Heobecr. XS0638572973 102.9 0.2 5.717
SBERRU 22 Coepbank Cr.Heobecrr. XS0743596040 105.9 1.0 6.125
SBERRU 22N* C6epbOank Cybopz. XS0848530977 106.0 1.9 5.125
SBERRU 23* CoepbOank Cy6opz. XS0935311240 107.5 2.1 525
VEBBNK 22 BOB.PO Cr.Heobecr. XS0800817073 107.1 14 6.025
VEBBNK 23 BOB.PO Cr.Heobecr. XS0993162683 111.7 18 5.942
VEBBNK 25 B3B.PO Cr.Heobecr. XS0559915961 121.0 2.3 6.8
VTB 35 BTb Cr.Heobecr. XS0223715920 107.8 5.5 6.25
fi ¢
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10.0

8.0
® CRBKMO 277 SOVCOM 30
6.0 °
%
ALFARU 307
L]
4.0
® CRBKMO 25
. ® CRBKMO 24
AKBARS 22478 221 RSHB 23~ ®
® CRBKMO 23
20 ® CRBKMO 21 —_—
OO T T T T T T T T T 1
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[lopauwma, net
v [loxoaHOCTb K
TZ%'::I:"“K:A AMUTEHT PaHr Bbinnar ISIN Llena noraweHuo KynoH, %
- (ocbepTe), %
AKBARS 22 «AK BAPC» Obecrieu. XS0805131439 106.9 315 8
ALFARU 30" Anbda-6aHK Cyb6opz. XS2063279959 105.6 4.7 (4.5) 5.95
CRBKMO 21 «KpemuTHsIi Gark Cr.Heobecr. XS1510534677 103.2 22 5875
MOCKBBI»
CRBKMO 23 e e XS1759801720 105.2 30 555
MOCKBBI»
CRBKMO 24 «KpeyuTHbI Gark Cr.Heobec. XS1964558339 1116 36 121
MOCKBBI»
CRBKMO 25 «KpemuTHIi Gan Cr.Heobec. XS2099763075 103.3 38 4t
MOCKBBI»
CRBKMO 27~ QLS s (S Cy6opx. XS1589106910 s a5 75
MOCKBBI»
RSHB 23" Poccenpxo30anHk Cyb6opz. XS0979891925 114.2 3.2 8.5
SOVCOM 30" CoBKOMOaHK Cy6op. XS2010043656 108.2 5.8 8
VTB 22/ BTb Cybopx. XS0842078536 107.5 2.7 6.95
: S
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OMUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece

BTb

Taznpom

MKB

CKb

Tunbkodd

XKb

Komnosu

THbIA
PEATUHT

NR

NR

NR

NR

NR

NR

NR

NR

PaHr
Bbinnar

M.
cyoopa.

cyoopa.

Cy6opa.

Cy6opa.
Cy6op.

M.
cyoop.

M.
cybopz.

M.
cybopz.

Mo
cybop.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

X$1601094755

X$2113968148

XS1631338495

XS2075963293

Kynom,
%

8,0

6,95

10,0

9,5

4.599

8,875

7,75

9,25

8,8

LleHa

105.3

105.3

33.0

110.9

104.5

100.7

103.4

106.7

100.1

Tekywas

[OoxoaHo-

[ata 6nux. CTb K
Aoxon- o
o Konna Gnwkanwe-
HOCTb, % o
my konny, %
7.6 03.02.2022 3.2
6.6 30.04.2023 4.6
30.3 - -
8.6 06.12.2022 3.7
44 26.01.2026 3.6
8.8 10.11.2022 8.5
7.5 06.05.2025 6.8
8.7 15.09.2022 5.2
8.8 07.02.2025 8.8
$
S
&, MOUHaM
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3.5

3.0

2.5

2.0

15

%

1.0

0.5
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PY
GAZPTPERP
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® RUSSIA32
GAZPRU 25 .
GAZFRU 20
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® RURAIL 27
® GAZPRW®2 '
® VEBBNK 23 GAZPRU 24 ® RUSSIA27
o RUSSIA 25
GAZPRU 23' ®
® RURAIL 23
® GAZPRU 21
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ToproBbif koA
o6nuraumun

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

VEBBNK 23

AMuUTeHT

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

BOBb.PO
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PaHr Bbinnar

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

Cr.Heobecr.

ISIN

X§2183144810

XS51951067039

XS§2243636219

XS51038646078

XS§1521039054

X$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS0919581982

XS1041815116

XS51843437036

RUOOOAO0ZZVEG6

XS0893212398

LleHa

102.1
107.4
104.2
100.7
106.5
105.5
104.2
112.2
106.5
105.1
101.5
109.3
106.0
110.6

100.4

[JoxoaHoCTb K

noraweHuro KynoH, %
(odepTe), %
1.8 2.7
2.7 5.15
3.0 3.897
0.1 3.6
0.9 3.125
11 2.949
11 2.25
14 4.364
14 2.95
15 25
-0.1 3.3744
0.4 4.6
12 2.2
0.7 2.875
11 1.125
$
&7 OUHam
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6.0

HYDRRM 21 (CNY)

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

ABHFIN 22 (CHF)

GAZPRU 21 (CHF)

GAZPRU 22 (CHF)

GAZPRU 23 (CHF)

GAZPRU 24 (GBP)

HYDRRM 21 (CNY)

RURAIL 21 (CHF)

RURAIL 23 (CHF)

RURAIL 26 (CHF)

RURAIL 31 (GBP)

VTB 24 (CHF)

OMUTEHT

Aunbda-bank

"Ta3mpom"

"T"aznpom”

"T"azmpom”

"T"azmpom”

"Pycl'unpo"

YT

”P>KII”

HP)KHH

HP)I(HH

BTb
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

BantoTta

[Iseiim.
¢bpank

[Iseiim.
(bpask

[Iseiin.
(pank

[IBeiirr.
(bpank

Bpur.
¢dyHT

IOanp

[Iseiin.
(paHk

[IBetir.
(bpaHK

e,
(pank

Bpur.
¢dyHT

[Iseiin.
(paHk

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

XS51912655054

CHO0205819441

CHO0379268748

CH0522690715

XS0609017917

CHO0248531110

LleHa

101.2

102.4

102.5

101.3

107.1

101.2

100.5

104.3

99.0

137.4

103.1

L/

8

%
%

S
&
&

2,
%

Ooxoa-

HOCTb K
noraw- KynoH,
€HUIo %

(odpepre),
%
2.2 2.875
0.3 2.75
0.6 2.25
0.9 1.45
2.0 4.25
4.8 6.125
0.0 2.73
0.5 21
1.0 0.84
3.2 7.487
3.2 4.0725



7.0

ALFARU 25
[ ]
& VIP25N
6.0 vIP2> + RURAIL26
RURAIL 24 e RURAIL25
o0
ALFARG'}SAB 22 HYDRRM 24
[J
YDRRM 22N
ALFARU 21 ALFARU 2218 * RURAIL23
5.0 e . R a8
HYDRRM 22
* HYDRRM 21
4.0
%
3.0
2.0
1.0
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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

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

100.6

JoxoaHoCTb K

8

2,
%

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



ApuctakecsaH Muxaun, pykoBogutenb
VIHBECTMUMOHHbIE CTpaTernm n MoaernbHble nopTdenu

Manbix Hatanbs, pykoBoauTtesnb
doHaoBble nHAEKChl, CEKTOP SMNEeKTPOIHEPTETUKN

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

KanayeB Anekcen, cTapLumnin aHanmTuk
ChblpbeBOI cekTop

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CTpaTterum

3arniueBa AHHa, CTapLlnii aHanUTuK
BantoTHble 1 TOBapHbIE PbIHKM

KoBaneB Anekcen, aHanuTmk
[onroBon pbIHOK

MacnoB AHgpen, MNaaLlwnin aHanuTuk
BantoTHble n TOBapHbI€ PbIHKA

KoBaneB AnekcaHap, aHanuTuk
CeKTop 3M1eKTPOSHEPreTUKM

KopeHeB Anekcen, aHanmTuk
®drHaHCOBBIN CEKTOP

MbipbeBa HaTanusa, mnagwmm aHanmTuk
[pOMbILLNEHHBIN CEKTOP

CepebpeHHUKOB MUTpUIA, pykoBogUTENb

CanpgoBa 3apuvHa, cTapLUnii aHanuTuK
CekTop 3apaBooxpaHeHuns

Junckuin Makcum, nopTernbHbIn MeHeaxXep

CemyeHkoB MBaH, aHanuTuk
HedTerasosblit cekTop 1 BO30GHOBsiIeMasi aHepreTvka

Bpokepckne n KoHcynbTaumoHHble ycnyrn okasbiBaeT 'K « PUUHAM». 127006 r. Mocksa, nep. HactacbuHckun, A.7, cTp.2, KOMH.33.
Bonee nogpobHyto nHdopmaumio 06 yenyrax MK « PUHAM» Ha poCCUMICKOM U MeXAyHapOAHbIX PbIHKaxX Bbl MOXEeTe MOMy4YnuTb Ha
cante Finam.ru nnun y cBoero MmeHepxepa.

Hactosawuin matepuan n cogepxawmeca B HeM ceBegeHusa nogrotosneHbl cneynanuctamm MK «®HAM», HOCAT UCKNIOYUTENBHO
MHPOPMaTMBHBIN XapakTep U He MOryT paccMaTpuBaTbCS HU Kak npurnatleHune unu nobyxaeHve caenate odepTy, HU Kak npockba
KynuTb WNu npopaTtb LeHHble Oymaru/gpyrme bMHaHCOBblE WHCTPYMEHTbI, NMOO OCYLLECTBUTL Kakylo-Mbo WHBECTULMOHHYIO
fesitenbHocTb. [NpeacraBneHHas MHgoOpMauWs NoaroToBneHa Ha OCHOBE WMCTOYHUKOB, KOTOPbIE, MO MHEHWIO aBTOPOB AaHHOro
aHanuTuyeckoro o63opa, ABMNATCA HaOEXHbIMW, HO MPW 3TOM OTPaXaeT WCKMIOYUTENIbHO MHEHVE aBTOPOB OTHOCUTENbHO
aHanuampyemblx 06beKTOB. HeCMOTpSA Ha TO, YTO HacTOsLLMIA 0630p ObiN COCTaBNEH C MaKCMMarnbHO BO3MOXHON TLLATENbHOCTbIO,
HU ero aBTopbl, HU K «DUHAM» He 3aaBRsIOT U HE rapaHTUPYHT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb M MONHOTY. Jlobas
nHdopmaums n nobble CyXOeHWs, MpYBEAEHHble B [AaHHOM MaTtepuane, SBMSIOTCA CYXOEHVMEM Ha MOMEHT nybnvkaumm
HacTosLLero aHanMTnyeckoro obsopa 1 MoryT ObiTb M3MeHeHbl 6e3 npegynpexaenus. Hun MK «PVMHAM», HU ero coTpyaHuKu He
HecyT OTBETCTBEHHOCTM 3a Kakue-nnbo noTepu, BO3HMKLIME B pe3ynbTaTe UCMOoSb30BaHUS HacTOSALEero matepuana nmbo B Kakom-
nvbo apyron cBs3u ¢ HWMM. KonvpoBaHue, BOCMPOM3BOACTBO W/UMM pacnpoCTpaHeHWe HacTosILLero Matepuana, YacTUYHO WIu
NONHOCTbI0, 6e3 NucbMeHHoro paspetteHns K « PUHAM» kaTeropuyecku 3anpeLLeHo.
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