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Ha mponinoii Hexene pbIHKH JOJUIAPOBOTO JAO0JTa MPOJOKHIN POCT, OTHITPHIBas HOBOCTH O BaKIUHE.
JloKoBH/IHBIE MAKCHMYMBI B IIEJIOM YK€ Mepenucanbl (CM. TMHaMuKy uHaekca Bloomberg Barclays EM
USD =mxe), BrpoueM, Poccust cremana 3T0 OJHOM M3 MEPBBIX B CETMEHTE KPYMHBIX PAa3BHBAIOIIMXCS
SKOHOMHK e€IIe B Hadaje Jjera. BO3MOXHO, MO NPHYMHE S3TOrO0 IIOCIECJHHE HOBOCTH O BaKIMHE
BOCIIPUHUMAIOTCSI WHBECTOPAMH B POCCHICKHE CYBEpEHHBIE €BpPOOOHIBI OYeHb CHOKOWHO. Tak, Ha
MPOILION Hefiese POCCUiCKas KpUBasi CKUHYJIA M0 JOXOJHOCTH B CpeAHEM Bcero 2 0. 1.

Jlunamuka 10xoaHocTH 10-1eTHHX 10/JIAPOBBIX €BPOOOH/IO0B 32
NPOLLIYIO He/leT10 (0a3MCHbIe MYHKTHI)

UST10Y (0.8%) -
Turkey 29 (6%)
SOAF 30 (4.5%)

Mexico 29 (2.5%)

Brazil 29 (3%)

Russia 29 (2.3%) I

JlnHaMuKa 10X0AHOCTH Bhimycka «Poccus-29» u 10-neTHei
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Bloomberg Barclays EM USD Aggregate Total Return Index
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B KkopmopaTHBHOM CerMEHTE WMHBECTOPbI IPOAOIDKAIOT TPEABSBIATH IOBBIIICEHHBIA CIPOC HAa
nepenpoganabie B Tekymmii kpu3uc oymarn. Tak, 6eccpounnkun MKB n XKB nogopoxxamn Ha Gonee
yeM 3 ¢urypsl (cM. Tabawmy Hivke). OTMETHM, 9TO Henenst He o0onutack 0e3 HOBBIX pa3MEIIeHHA: CBOU
8-if mo cuery nomnmapoBbId BBITyCK pasmectun Veon. bymarm obwsemom 1,25 mupn moit. ObuTH
pasmenensl Ha 7 neT nof 3,375%. Kak cooOmiaeTcst, cipoc Ha eBpOOOHBI COCTABWII 2,7 MIIPA AOJI.

H3M. uensl Maxkcumalib- H3M. nensl MuHuMAJIb-
Texymas Texymas
Boinmyck 3a nepuon, ena. % Hasl I[eHa 3a Beinyck 3a nmepuon, nena, % Has IeHa 3a
mm. B 12M, % mm. ’ 12M, %
HCFBRU PERP 3.6 97.9 103.3 VIP 22 -0.3 107.6 103.5
CRBKMO PERP 3.2 96.9 100.6 VIP 21 -0.2 101.2 101.2
GAZPRU PERP 17 103.3 103.3 RSHB 23 -0.2 112.1 99.8
CRBKMO 25 RURAIL 21
1.6 127.6 167.7 -0.2 100.7 100.3
(RUB) (CHF)
RURAIL 24
CRBKMO 27 1.6 99.0 102.6 -0.1 112.0 99.0
(RUB)

Hogocmu o paspabomke 8aKUUOHbL RPUGENU K CHUMNCCHUIO POCCUIICKON 5-1emHell Cmoumocmu
cmpaxoeéku om deponma na 20 6. n. — 0o 80 6. n. Bnpouem, ¢ peanvrnom mupe, 20e dyuiyem emopas
60JIHA NAHOEMUU, OOKOGUOHDLIL YPOGeHb 6 60 6. n. noxka, 6UOUMO, He OOCHUNCUM.

5-nernsin CDS na «Poccuio» ®povepchl Ha CTaBKY 1o ¢enepanbabiM orgam CIITA
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Hmxe IMPUBEACHDBL Hanboee HWHTCPCCHBIC, HA HAIll B3IJIAA, UACU B pOCCI/II‘/'ICKOM CETMCHTC CBpOO6J’IHI‘aHHI>i
C TOYKH 3PCHUA COUCTAHUA pHUCKA U JOXOIHOCTH.

. JloxoaHocTh
Toprossiii Tropanus <
IOMUTEHT KO/ Bamora Peiitunr  Ilena, % partus, ISIN
JIeT NOTalIeHHIO
odMranuu
(oepTe)
Cysepennblii ceemenm
Muu¢un PO RUSSIA 28 Jomr. BBB- 171,4 5,6 2,4% XS0088543193
Kopomxasa owpayusa
«"TJIK» GTLKOA 21 Hom. BB 102,3 0,7 2,3% XS51449458915
Cpeonss oropayus
«Hopaukens» ~ GMKNRM 25 Homn. BBB- 101,5 4,4 2,2% XS52134628069
Jlnunnas oopayus
«I"a3npom» GAZPRU 34 Homn. BBB- 1522 9,0 3,7% XS0191754729
Buvicokodoxoonvie gvinycku
BTbH VTB perp Hom. = 109,5 1,9 4,5% XS50810596832
Buinycku 6 espo
BOb.PD VEBBNK 23 EBpo BBB- 105,8 2,2 1,4% XS0893212398
«PXKT» RURAIL 27 EBpo BBB 104,2 5,9 1,5% XS1843437036
«T"azmpom» GApiE’pRU EBpo BB 101,0 4,8 3,9% XS§2243636219
Buinycku 6 opyaux sanomax
«PXK» RURAIL 31 OyHT BBB- 136,6 7,9 3,3% XS0609017917
AA+
Anbda-6aHk ALFARU 25 Pyo0. 101,0 3,7 6,5% XS2107554896
(AKPA)
RUSSIA 28

CaMplil TUKBUAHBIN BBIMYCK Ha MocOupxke B JnuHelike eBpoobOnuranuii Mundguna P®. Cmopex B
noxonnoctn k UST ocraerca pacmmpensbiM (50 0. 1.) OTHOCHTENBHO JOKOBHIHBIX YpPOBHEH, YTO
CO3J1aeT MOTEeHLMA JUIs JAIBHEHIIEro HEHOBOro pocTa. B oTinnuue oT eBpoOOHA0B POCCHICKUX OaHKOB
U Kopriopanuii oonmranun MuH(HHA MOTHOCTEIO JHUIIEHBI PYOJIEBOTO PUCKA: TIPU TIPoaaXe (ITOTAIICHHN)
CYBEpEHHBIX €BpOOOHIIOB JIOXOJ B BUJE KYpPCOBO# pasHUIBI ocBoOOxaeH oT ymatel HJIDJI. C aroii
TOYKH 3pEHHS CyBEpEHHBIC €BPOOOJIMTAIlMHM BIIOJHE COMOCTAaBHUMBI C MPSIMBIM WHBECTHPOBAaHHEM B
JIOJUTAPhI WK €Bpo (IIPH ATOM JepKaTeb eBpOOOHIa MMOMYUHT €Ille M KYIMOHHBIN 10X0/). M3-3a CaHKIvii
Mundun PO He pazmelniaeT HOBbIC 10JIJIAPOBBIE €BPOOOH/IBI, YTO CO3aaeT AShUIMT OyMar ¢ pOCCUHCKUM
CYBEPEHHBIM PHCKOM II0 MEpe IMOTamIeHUs BRITYCKOB. OCOOEHHOCTRIO €BpOOOH A ¢ morameHneM B 2028
T. SIBJISIETCS TO, YTO OH OJaromapsi CBoeil oueHb BBICOKOH cTaBke KymoHa (12,75% ronoBeix) mpeanmaraet
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BBICOKHI YPOBEHb TEKYILIEH NOXOJHOCTH (OTHOLICHHWE KYNOHHBIX BBIIIIAT, OXHUIAIOIIMXCS B TEUECHHUE
ommwkaimmx 12 mMecsies, K TEKyIIeH peIHOYHOH LIEHE).

GTLKOA 21

Brinyck «I'ocynapcTBeHHOH TPAHCIOPTHOM JIM3MHIOBOW KOMIIAHMMW» C rorauieHreM B urose 2021 r.
npesiaraeT OJMH U3 CaMbIX BBICOKHX YPOBHEW J0X0mHOCTH (Oosee 2%) cpean KOPOTKUX OyMmar, KOTOpbIe
ecTb Ha MocOupske, ¥ BBIIJSIANT MHTEPECHO Ha (OHE TEKYIIUX OJUIAPOBBIX CTABOK IO JCTIO3UTAM.
JlaHHBIN BBITYCK OTHOCUTCS K YMCIY HEMHOI'MX OyMar ¢ pOCCHUICKMM PHUCKOM, IIOKa HE MPEOIOJIEBIINX
MOCJIEACTBUN TEKYIIEro KpHu3Huca. DTO CBSI3aHO C BBICOKOH 3aBHCHMOCTBHIO (DMHAHCOBBIX IIOKa3aTesnei
«'TJIK» ot otpacnu aBuanepeBo3dyukoB (okono 40% mawmsuHroBOoro moptdemns). Mexay Tem,
MEXIyHApOJHBIE AareHTCTBa IOKa HE YXYALIAIM CBOM PEUTHHTH 3MUTEHTA, COXpaHAA 10 HUM
«cTabunbHbI» MPorHo3. OCHOBHOM MPUYUHON 3TOTO SBISETCS MONACPKKAa KOMIIAHUH CO CTOPOHEI
rocyaapcta (coOCTBeHHO, amMuTeHT Ha 100% mpuHAIIeKHUT rocyaapcTBy). Pucku peduHaHCHpOBaHUS
SMUTCHTA, Ha Hall B3MJIAJ, HEBBICOKHM, YYWUTBIBAas, B YacTHOCTH, cBOOOmHbIA moctyn «['TJIK» Ha
MIEPBUYHBIA BHEIIHUI PBIHOK. Tak, B MPOLIIOM MECALE SMUTEHT Pa3MECTWJI BBITYCK C MOTAIICHHUEM B
2028 r. Ha MONIMWJITHAPAA AOJIAPOB, OAHOBPEMEHHO C ATHM BBICTaBUB O(EpTy Ha YaCTHYHBIA BBIKYI
BBIMTyCKa ¢ noramexuem B 2021 r.

GMKNRM 25

Kymon no eBpooOnuranusm obiaraercsi HaJIOTOM, MO3TOMY MBI BBIACISIEM BBITYCKHA CO CPaBHUTEIHHO
HEBBICOKHM KYIIOHOM, K KOTOPBIM OTHOCHTCS, Hanpumep, Boinyck « HopHukess» ¢ noramenuem B 2025
r. OH pa3MelIeH B CEHTSAOpe 3TOro roja — B MEpPHOJl, KOT/Ia POCCHUCKHE MHUTEHTHI pa3MEIIaroTcs 0
MUHUMAIBHBIM B TIOCTCOBETCKON wmcropuu Poccum craBkaMm. Tak, MaHHBIA S5-T€THUH BBITYCK OBLI
pasmenieH nox 2,55% romoBeix. OTMETHM, YTO OH MMEET JUCTHHT Ha MocOupke, B TO BpeMs Kak
oOpallieHue Ha OpPraHW30BaHHOM PBIHKE JaeT BO3MOXKHOCTB JIEP)KaTeNsiM MONYyYUTh HAIOTOBBIN BEIYET
(HarIOMHUM, YTO KpOME KYIOHA HAJIOTOM IO KOPIIOPAaTWBHBIM W OaHKOBCKHM €BPOOOJIUTAIUSIM
oOjaraeTcsi M BaJlOTHas InepeolieHka). [Ipu ynepxkanuu neHHoW Oymaru B moprdese Oojiee Tpex JeT
WHBECTOP MMEET MPaBO MOATh HA HAJOTOBBIN BHIYET B pa3zMepe 0 3 MIIH PyO. B TOJ 33 KaXIbIi MOJTHBIH
roJi 0 UCTeUeHUHW Tpex Jjer. OTMETHM, 4TO 10 JaHHOMY BBINYCKY mpeaycMorpeH makewhole kosi-
onmuoH. JIaHHBIA THM KOJUIA TO3BOJISET 3a€MINMKY OTO3BaTh BHIMYCK paHbIE HACTYIUICHHS CpPOKa
MOTAIIeHHUs, BHIIIATHB 32 3TO JEPIKATENIO OMPEJIEICHHYI0 KOMITCHCAINIO, KOTOpasi BEIPaXKaeTcs B BHJIE
3apaHee YCTaHOBICHHONW TIpeMUM B JOXOAHOCTH K 0a30Boil Oymare (Iuisi IOJIapoBBIX Oymar
UCTIONIb3yeTcsl cpaBHUMAs 110 cpoky noramenuss UST). Ecnun 661 «HopHukenb» pemnn ceifuac 0To3BaTh
JaHHBIA eBpoOoHa 1o makewhole kosut-omiMoHy, To OH MOT Obl 3T0 cienaTh mo nexHe 107,6% ot
HOMHHAJIA.

GAZPRU 34

Ecnn cunrtaTh BBICOKOW BEpOSATHOCTh Peaju3allMM CLUEHapus ABMKEHUS KPEIUTHBIX CIPEJOB K CBOUM
JOKOBH/IHBIM YPOBHSIM, TO OYEBHAHO, YTO AAHHBIM IMpolecc HanOosee OIArOnpHUsTEeH Ui LEH caMblX
nanpHux Oymar. Hampumep, uwcras (Oe3kynoHHas) IieHa JaoJiapoBoro Beimycka «['asmpomay ¢
noramrendeM B 2034 r. Beipociaa B 2019 r. Ha 25 ¢uryp. DT0 mMpoM30NUI0 B PE3ybTaTe aKTHBHOTO
CHWKEHUs noxoaHocTu 0azoBoro aktuBa (UST) u Cy)KeHHs KpeAMTHOTO crpeaa. Ilpu 3ToM aepkareib
OyMaru mojiy4du eme u KyrnoH (8,625%). Takum 00pa3oM, HHBECTOpP, KYIHUBIINN JTaHHYIO OOJIHMTal{io B
Hayase 2019 1. 1 3aKpbIBILNI CBOIO MO3ULMIO POBHO uepe3 12 mecsleB, UMeT 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. Ecmm
MIPEOI0KUTh, YTO TIO MEPE MPOXOMKACHUS BTOPOH BOJIHBI KOPOHABUPYCA OH MOCTENIEHHO COKPATUTCA 10
CBOETO JIOKOBUJIHOTO YPOBHs, TO 4HcTas (0e3KynoHHas) eHa OyMaru yBelnH4duTcsl ¢ Tekymux 152% no
159% ot momuHanma. OTMETHM, YTO JAaHHBIH €BpOOOHI HE TOJIBKO BeCchbMa JIMKBUAECH Ha MocOupike,
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TOpPrysaCb ¢ MHUHUMAJIBHBIM JIOTOM B 1 TtBIC. J0JIJI., HO U ABJIACTCA Map>XUHAJIBHBIM B ur «(DI/IHaM»,
BCJICACTBUC YCTO €ro J0XOJHOCTb MOXXHO YBCIUYHUTD.

VTB perp

Ceituac, Korza CTaBKM HaxOJSITCS Ha MCTOPHYECKMX MHUHUMYMax, M PBIHKH (Cyns mo ¢Gopme KpPHBOMH
TpeXepuc) He >KAYT MOBbILICHHS 0a30BOW HOJIapoBOW cTaBKM BIUIOTH 10 2024 T., y SMHUTEHTOB
OTKPBIBAIOTCS IIUPOKHE BO3MOXKHOCTH Al PEeQUHAHCHUPOBAHMS CBOMX JOJIOB IO 0Oojiee HU3KUM
craBkaM. OcoOEHHO 3TO KacaeTcsi Oymar, pa3MeLICHHBIX HECKOJIBKO JIET Hazaj — TOr[a, KOTAa CTaBKU
OBUTM Ha JIOKAFHBIX MakcUMyMax. MBI mpemaraeM oOpaTUTh BHUMaHHE Ha Te OeccpouHble Oymaru
POCCHICKHX OaHKOB, OJNFDKaWIINEe KOJUTBI IO KOTOPHIM 3aIuIaHHpOBaHBI 10 KoHma 2022 r. Peus mmet o
Beiyckax Adabga-banka, BTb, MKB u Tunsko¢pd. OTmeTnm, 4TO B TEKyIIEH peanbHOCTH OJM3KUX K
HYJIIO IMPOHCHTHBIX CTAaBOK KYNOHBI IO JaHHBIM 6yMaraM BBITJIAAT CHUJIBHO 3aBBINICHHBIMH, W MBI
rojiaracM, 4TO HEKOTOPBIE M3 3MUTCHTOB MPEANOYTYT 3aMEHUTHh HMEIoIMecs eBpoOOHIbl Ha Oolee
JCUICBBIC JIA O6CJ'Iy)KI/IBaHI/I}I BBIITYCKH, OTO3BaB HUX IO MEPBOMY KE KOJIJI-OINIUOHY. OTMeTI/IM, 4YTO B
Cllydyae HEOT3bIBa IO KOJUIy HAepKaTelb OyMard NpEeMUpPYeTCs BBICOKOM TeKylleld NOXOOHOCThIO (10
3TOMY TIOKAa3aTeNr0 OeccpouHble OyMmard SBISIFOTCS O€3yCIOBHBIMH JIHAEPAMH B €BPOOOHIOBOM
cermeHte). M3 4 BBITyCKOB, OTMEYEHHBIX BHIIE, MbI BhienseMm eBpoboHn BTB (moxomHocTh K
omxkaiiemMy Koty 4,5%), KOTOpBIH aKTUBHO TOPryercst Ha MocOup:ke ¢ MUHUMAaJIbHBIM JOTOM B 1 THIC.
noiut. OTMETHM, YTO TAaHHBIA €BPOOOH/T ABsETCS MapKuHAIBHBIM B UIT «DuHaMy, BCICACTBUE YErO €ro
JOXOAHOCTh MOXKHO YBEJTHUUTb.

VEBBNK 23 (EUR)

B oTiinure 0T HOMMHUPOBAHHBIX B A0JUIapax €BPOOOIUraliii, KOTOPhIE YK€ HE IPOCTO BOCCTAHOBUIINCH
B CTOMMOCTH OTHOCHTEIBHO CBOUX JOKOBHIHBIX YPOBHEH, HO M TNEpENHCcad CBOM HCTOPUYECKHUE
MUHMMYMBI TI0 JOXOAHOCTH, POCCHHCKHH €BpPOBBIM CErMEHT IOKAa HE TIOJHOCTBHIO OIPaBUWICA OT
MOCIIEACTBUN TEKYIIETO KpU3Hca. ITO CBSI3aHO C TEM, YTO Oa30BbIE aKTUBHI B IOJIapax U €BpO BeIH cedst
MO-Pa3HOMY: €CJIM eBpOINeHCKUe Oe3pUCKOBBIE OOJIHMTaluy MPAKTHYECKH HE M3MEHMINCH B CTOUMOCTH C
Havana kpusuca, To UST momopokann BecbMa CyIIECTBEHHO. B pesynbraTe, pacmmpeHne KpeauTHBIX
CIIPEIOB €BPOOOH/I0B, HOMUHUPOBAHHBIX B €BPO, MPOHU3OIIEAIIEe U3-3a KPU3UCA, PUBENO K TOMY, YTO
ceifuac OHM CTOST B cpeJHEM Ha 4 (hUTypHI JeleBie, YeM B Hadase roga. MoXHO 0XHMJaTh, 4TO 10 Mepe
BOCCTaHOBJICHUS] MUPOBOIl 3KOHOMHUKH KPEIUTHBIE CIpebl (IPEMHHU 32 PUCK) HAYHYT HOPMaJIM30BaThCS,
U eBpOOOJIMTrallii, HOMUHUPOBAHHBIE B €BPO, MOCTENIEHHO KOMIEHCUPYIOT MOTEPH TEKYILEro KpU3HCa.
Cpenu cpaBHUTENBHO KOPOTKMX Oymar HamuM (aBOpUTOM B JAaHHOM CETMEHTE SIBIISICTCS CTapIIUi
BeiTyck BIB.P® c noramennem B ¢peppaine 2023 r. OH uMeeT JIMCTHHT Ha MocOupke 1 MUHUMAJIbHYIO
JIOTHOCTH B pasmepe 1 Oymara (1 ThIC. eBpo). B ciyuae HOpMaliM3alMu KPEIUTHOTO CIpeaa JTaHHOTO
BBINIYCKa JI0O CBOMX YPOBHEH, OTMEUaBIIMXCS 10 Hadana nadgemuu (npumepao 100 6. m., ceifuac —
NPUMEPHO BABOE BBIILIE), €TO LIeHa MOXeT BeIpacT 10 108% ot HoMHUHANA.

RURAIL 27 (EUR)

Cpen OTHOCHTENBHO JAlIEKUX €BPOBBIX BBIYCKOB MBI BbinensieM Boiyck «P2K/I» ¢ moramenuem B
2027 r. Kak u jgpyrue eBpoOOJUTalii B €IMHOW €BPONEWCKOW BaJiOTe, 3TOT BHIMYCK IOKA JajeK B
[IEHOBOM OTHOIIEHWH OT CBOHMX YpPOBHEH, OTMEYaBIIUXCS HaKaHyHE ITaHAeMUH. MBI CBSI3bIBaeM
MEPCIIEKTHBEI €r0 BOCCTAHOBJIGHUSI HE TOIBKO C OOIIMM TPEHJIOM PBhIHKA — COKPAIICHUEM KPEIUTHBIX
crnpenoB 3aeMIIMKOB U3 EM 1o Mepe HOpManu3aluuu cuTyalud B MUPOBOI 3KOHOMHKE, HO MPEXkK/IE BCETO
C TEM, YTO JIaHHBII €BpPOOOH[ SIBISIETCA «3€JCHBIM» BBITYCKOM. COOCTBEHHO, OH CTall MEPBBIM green
bond, pa3MeleHHBIM POCCUIICKON KOMIIaHUEH Ha BHEIIHEM pBIHKE (BHOCIEACTBUH TEM € SMUTEHTOM
OBUT pa3MelleH elle OAMH BBITYCK B MIBeHIapckux ¢pankax). JJaHHBINA cerMeHT 0OJIMTallMOHHOTO PHIHKA
ABJISETCS OJHUM M3 CaMBIX OBICTPOpACTYIIMX B MHpE, CIpoc Ha Takue Oymard (OpMHPYIOT Tak
HasbiBaeMble ESG-donmer (Environmental, Social u Governance). Otmerum, uro Euro Green Bond
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Index, oTcnexxuBaronuii HOMHHHPOBAHHBIC B €IWHONW €BPOICHCKON BalOTe «3€JCHBIC» €BPOOOHIBI B
cepenuHe OKTSIOpSI TPEOoIeN TOCHEACTBHS TEKYIIero KpH3Hca, IIepPerrcaB CBOM HCTOPHUYECKUE
MaKCUMYMBL.

GAZPRU perp (EUR)

B cepemune okts6ps 2020 1. «[a3mpom» pasmecTun OeOIOTHBIH «BEYHBIM» BBIMYCK B EAWHOU
eBporeiickoii  Bamote. Takum 00pa3oM, WHBECTOPHI TONYYHJIM HOMHUHHUPOBAaHHBIA B  €BPO
BBICOKOJJOXOAHBI HHCTPYMEHT OT HAAEKHOIO SMHUTEHTa C POCCHHCKUM pHUCKOM (areHTcTBO S&P
MIPUCBOWIJIO JTaHHOW CyOOpAMHHMPOBAHHOW Oymare peHTHHT Ha 2 CTyNEeHH HIDKE CTapIINX €BPOOOHIOB
smuteHta — BB). [lo BeIMycKy mpemycMOTpeH MepBbIi KOUT MO0 HOMUHATY B OkTsiOpe 2025 r. Kymon
(3,897%) BbITauMBaeTcs pa3 B rof. B ominune oT 6€CCPOUYHMKOB 3MUTEHTOB (PMHAHCOBOTO CEKTODA,
KOTOpPBLIEC MOTYT OBITh CHHCAHBI WU KOHBCPTUPOBAHbBI B AKIUMW B CIIy4a€ CHMXCHHA AOCTATOYHOCTU
KanuTana OaHKa, Be4HbIM BbIMyck «['asmpoma» He MOJBEp)KEH TakoMy pHCKy. IIpaBma, 3MHTEHT Mo
CBOEMY YCMOTPECHHIO MOXKET HE BBHIJIATUTH KYHOH (UTO HE TIOBJIEYET ero Texaedonra), OJHAaKo,
HEBBIIUIAYEHHBIC KYIIOHBI OyAyT KanmuTalu3upoBaHbl. OTMETHM, YTO IOXOJHOCTbH BhIycKa «l azmpomar
omepexaeT OMmKaiIero KOHKypeHTa B CETMEHTE POCCHHCKHX €BPOBBIX Oymar mpumepHo Ha 70 6. 1.,
YTO BHJUTCS JOBOJBHO MIEAPON MpeMued K phIHKY. MBI He UCKIIIOYaeM ee CyKeHUs B Oirpkaimien
MIEPCIIEKTHBE.

RURAIL 31 (0purt. ¢yHT)

Ceiiuac KpeIWTHBIA CIpe] AaHHOTO BBHIMYCKa PACIIMPEH OTHOCHUTENBHO CBOMX JOMAaHICMUYECKHX
ypoBHE# puMepHo Ha 75 6. . OtMeTnM, uTo Bhimyck «PAK/I» ¢ moramenunem B 2031 1. — 370 HanmpHssA
Oymara, mMo3TOMy MOTCHLHMAJIbHAS KOMIIPECCHsl AaHHOTO CIpena OYeHb ONAaronpusiTHAa Uil €ro LEHBI.
Mexay TeMm, MepCeKTUBBl LIEHOBOTO POCTa MMEHHO 3TOW OyMaru CBS3aHBl HE TOJIBKO C CYXEHHEM
KPEIUTHOTO CIIpelia, HO U C TPAeKTOpUel IBIKEHHs 0a30BOT0 akTHBa — rocobnuranuii Benukoopurannn
(United Kingdom Gilts). [leso B TOM, 4TO HEJABHO CTAJI0 M3BECTHO, YTO baHk AHriauu oOpaTHiCS K
OpuTaHCKUM (QUHHHCTHTYTaM, YTOOBI OIIEHUTHh X TOTOBHOCTh K OTPHIIATEIILHBIM MPOIICEHTHBIM CTaBKaM.
B obpamenny k rnaBaM 0aHKOB OpUTAaHCKHN PETYISITOP 3asBUJI, YTO XOTEN OBl MOMYYHTh WH(POPMAIIHUIO,
Kacarollyrocs WX «OTEpPAllMOHHOW T'OTOBHOCTH, a TaKXe MOTEHIMAIBHBIX IMPOOJEeM, KOTOphIE MOTYT
BO3HMKHYTb B CBS3M C OTPHLATEIbHBIMH CTAaBKaMH, TIJIABHBIM 00pa3oM, B IUIaHE TEXHUYECKHX
BO3MOXXHOCTEH» (Hpu 3TOM B baHke AHMIIMH OTMEHYarOT, 4TO oOpamieHHe K (QUHUHCTUTYTaM 3a
uHbopMmanuen He o3Haudaet, uyto LB mepeiiger K MONUTHKE OTPULATENBHBIX MPOLEHTHBIX CTaBokK). C
mapta 2020 r. OpUTaHCKUH PEeryasSTOp CHU3MI 0a30BYI0 NPOLEHTHYIO cTaBKy ¢ 0,75% no texymux 0,1%
rofioBeIX. OTMETUM, YTO NMPHUMEPHO TaKyH K€ TPACKTOPHUIO 32 3TOT MEPHOJ] MPOJACMOHCTPUPOBAIN H
JOXOAHOCTH OPUTAHCKUX TOCOONUTaLuil.

ALFARU 25 (py®6.)

CekTop HOMUHHPOBAaHHBIX B PYOJIsIX €BPOOOHAOB HAXOIUTCS HECKOJIBKO B TEHH MHTEPECOB MHBECTOPOB,
YTO 00YCJIOBIEHO BHEOUPIKEBBIM XapakTePOM TOProB JaHHBIMH MHCTPYMEHTAMH, a TaKKe CPaBHUTEIHHO
BBICOKMM MHHHMAaNbHBIM JIoTOM (10 MiH py0.). Mexay TeMm, Aropanusi POCCHICKOTO BHYTPEHHETO
pyOJIEBOrO KOPIIOPATUBHOTO OOJIMTallMOHHOTO PHIHKA HEBEJHMKa (MeHee 3 JIeT), B YaCTHOCTH, U3-3a TOTO,
YTO M0 MHOTHM JIaXke JUTMHHBIM OyMaram INpeayCMOTpPEHBI MyT-ONIHuoHbL. M 3T0 He TOBOps eme o ToM,
YTO YPOBEHb OMPKEBON JMKBUJIHOCTH OOJBIIMHCTBA PYOJIEBBIX JOITOBBIX OOHJIOB, Pa3MENICHHBIX Ha
JIOKaJbHOM PBIHKE, OCTaBJIsIeT jKelarh Jiyuliero. B sToM KoHTekcTe crapimiuii pyOsieBbId eBpOOOH[
Auasbda-banka c noramenueM B sHBape 2025 r., 0 KOTOPOMY HE NPEAYCMOTPEHBI O JOCPOYHOIO
OT3bIBa W/MJIM TIEPECMOTPA YPOBHS KYIIOHA, Ha HAII B3IJISA, 3aciIyXuBaeT BHUMaHuA. Celiuac 1o JaHHOM
Oymare MOXHO 3a(UKCHpOBaTh AOXOTHOCTH 6,5%. M3-3a TOro, 4To NAHHBIA BBIMTYCK pa3MelleH
OTHOCUTEJIFHO HEIABHO — B SIHBape 3TOrO rojla — KYIOH 10 HEMY CPaBHHUTEIBHO HEBEIIUK, YTO Ba’KHO C
TOYKU 3peHusl HajorooOsioskeHus. OTMETHM, YTO OAHUM M3 (AKTOPOB IOBBIIIEHUS CPaBHUTEIBHON
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MIPHUBIIEKATEIHHOCTH PyOJIEBBIX €BPOOOHIOB sBIsieTCS oTMeHa ¢ 2021 T. HaJOTOBBIX JIBTOT B OTHOIIEHUH
KyMmoHHOTO J0x0aa 1o O®D3 ¥ JoKaIbHBIM PYOJICBBIM KOPIOPATHBHBIM OOJIUTAIUSIM, BBHITYIICHHBIM B
2017-2019 rr. Takum 00Opa3oM, COOTHOIICHHE «HU3KHU KYIIOH/BBICOKAs JOXOJHOCTBY y PYyOJIeBOTO
eBpoOoHa Anbha-banka ¢ moramenuem B 2025 ., Ha HaIll B3IJISA, BBITJISIIUT HHTEPECHO.

. JloxoaHOCTH K
Toprosblii Kojx

OMHTEHT Panr Beimiar ISIN Iena noramenuo(op  Kynon, %
00JIMranuu
eprte), %

Russia-22 PO Cr.HeobecII. XS0767472458 104.8 0.9 45
Russia-23 PO Cr.HeobecTr. XS0971721450 110.0 1.3 4.875
Russia-26 PO Cr.Heobecr. RUOOOAOJWHA4 115.5 1.8 4.75
Russia-27 PO Cr.Heobec. RUOOOAO0JXTS9 113.6 2.0 4.25
Russia-28 PO Cr.Heobecr. XS0088543193 171.4 2.4 12.75
Russia-29 PO Cr.HeobecTI. RUOOOAOZYYN4 116.0 2.3 4.375
Russia-30 PO Cr.HeobecTI. XS0114288789 116.1 1.8 7.5
Russia-35 PO Cr.HeobecTI. RUOO0A1006S9 126.3 2.9 5.1
Russia-42 PO Cr.Heobecr. XS0767473852 137.1 3.2 5.625
Russia-43 PO Cr.Heobec. XS0971721963 142.0 3.2 5.875
Russia-47 PO Cr.HeobecTr. RUO000A0JXU14 136.2 32 5.25
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4.0

® GAZPRU 37
® GAZPRU 34
3.5
3.0 LUK®ILGRzpruU 30
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2.5 GAzpRE Y52
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Toprosblii Kojx
00JIHTrauu

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

IMHUTEHT

«Anpoca»
«Anpocay»
«CeBepcTaib»
«CeBepcTaib»
«CeBepcTanb»
«l"a3pom»
«["a3pom»
«l"asmpom»
«["a3pom»
«I"a3mpom»
«["a3mpom»
«I"a3mpom»
«"azmpom»
«"azmpom»
«"aznpom»
«HopHukens»
«HopHukens»
«HopHukens»
«HopHuKenb»
«HopHuKens»
«JIykoim»
«JIykoim»
«JIykoim»
«JIykoim»

«MMK»

www.finam.ru | * 1 9 4 5

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

Panr Bbimiart

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.HeobecT.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

ISIN

X51843441731

XS$2010030919

XS$1567051443

XS0841671000

XS$2046736919

XS0708813810

XS0290580595

XS0805570354

XS§1951084471

XS$1585190389

XS§2196334671

XS0885736925

XS2124187571

XS0191754729

XS0316524130

XS1298447019

XS1622146758

XS1589324075

XS2069992258

XS2134628069

XS0304274599

XS0919504562

XS1514045886

XS$2159874002

XS1843434959

Iena

107.6
101.8
102.0
107.9
104.1
101.0
106.4
105.5
113.0
112.2
101.1
113.1
101.7
152.2
143.0
109.4
102.9
105.0
104.5
101.6
108.4
107.3
113.3
107.5

107.5

JloxoaHocTh

K MOTalIeHHI0
(opepTe), %
21
2.8
11
1.7
2.0
0.1
15
1.6
25
2.8
2.8
29
3.0
3.7
38
1.6
1.2
1.7
21
2.2
11
15
2.3
3.0

2.2

Kynown, %

4.65
3.1
3.85
5.9
3.15
5.999
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



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»

www.finam.ru | * 1 9 4 5

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

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

106.7
106.7
112.2
101.3
105.3
102.5
104.7
103.7
103.0
106.3
108.8
104.7
111.6
106.4

102.3

JloxoaHOCTH K

NOraiieHuIo Kymnon, %

(opepTe), %
1.8 4.5
2.2 4
2.3 4.7
0.0 6.604
1.8 4.422
13 3.95
1.7 3.949
2.0 3.05
1.8 4.199
1.1 5.7
1.6 4.375
1.7 4.375
2.0 6
1.8 4.125
2.4 2.95
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7.0

® GEOPRO 24
6.0
® POGLN 22
5.0
DMEARR 21 e ® DMEAIR 23
BORFIN 22
%
GTLKOA 25
4.0 RUALRUZ5 .
L]
© RUALRU 23N
GTLKOA 24
L]
® RUALRU 22 ® CHEPRU 24
3.0 GLPRLI23
°
® URKARM 24
o VP25
© SCFRU 23 EUCHEM 24
° ® NORDLI24
GTLKOA 21 ®
GLPRLI 22 VIP 20 ® ® BRAIETNR 24
VIP 23 ¢ \MOBTEL 23
VIP 23N ® PGILLN 24
2.0 %EVRAZ 23 ®
® PGILLN 22 PGILLN 23
EVRAZ 22 ®
L]
VIP 21 . VIP 22
L]
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VIP 21N
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Toprosblii Kojx
00JHrauu

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 | *
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DMHUTEHT

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

«KOKC»

«MertanionHBecT

«MTC»
Nordgold
«ITomoc»
«ITomroc»

«ITomrocy

15 191 14) (5

Bunaiits, MTC 1 Tele2)

Panr BbImiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobec.

Cr.Heobec.

Cr.Heobec.

Cr.HeobecTI.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.HeobecrI.

ISIN

X§1596115409

XS2230649225

X52010044548

X§1516324321

XS1772800204

XS1632225154

X$1961080501

XS$1319822752

XS1405775377

XS§1533915721

XS1843443273

XS1843443273

XS$2008618501

XS1405775450

XS1449458915

XS1577961516

XS1713473608

XS2010044381

XS2131995958

XS2249778247

XS2232013263

XS$1603335610

XS0921331509

XS2060792236

XS1405766384

XS1533922933

XS1713474325

Lena

102.5
102.1
104.1
100.9
100.3
101.7
109.8
101.5
105.8
107.4
109.7
103.4
105.5
109.7
102.3
105.2
107.8
103.8
100.9
100.8
105.5
108.6
107.4
106.2
103.8
107.0

107.5

JloxoaHOCTH K
noramenuio(og
eprte), %

4.6

5.6

3.3

4.9

4.9

1.2

2.4

1.8

2.1

2.2

6.6

2.1

2.9

2.3

3.5

4.0

4.1

45

4.7

4.6

2.2

2.0

2.4

1.8

2.0

2.2

Kymnon,
%

6.5
6
45
5.875
5.075
3.95
515
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
00 Mranun

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

www.finam.ru | * 1 9 4 5
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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

104.0
102.1
103.4
102.2
107.0
98.5
104.3
101.2
101.0
107.7
110.9
108.5
108.6

105.0

22,
o, '0
%

JloxoqHOCTH K

NOTAIEHUT0 Ky;;) 9
(opepTe), %
5.7 8.125
3.3 5.125
3.8 5.3
3.8 4.85
25 5.375
4.6 4.3
2.8 4
1.1 7.748
2.1(0.6) 3.95
1.4 7.5043
26 (2.1) 7.25
2.0 5.95
24 (2.2) 4.95
28(27) 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 220
. 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 14 7.75
EURDEYV 22 EABP Cr.Heobec. XS0831571434 105.7 1.6 4.767
SBERRU 21 Coepbank Cr.Heobecr. XS0638572973 103.0 0.6 5.717
SBERRU 22 Coepbank Cr.Heobec. XS0743596040 105.5 1.6 6.125
SBERRU 22N* Coepbank Cyb6opa. XS0848530977 105.5 2.2 5.125
SBERRU 23* Cbepbank Cyb6opz. XS0935311240 106.6 25 5.25
VEBBNK 22 BOB.PO Cr.HeobecrI. XS0800817073 106.7 19 6.025
VEBBNK 23 BOB.PO Cr.Heobecr. XS0993162683 110.9 2.2 5.942
VEBBNK 25 BOB.PO Cr.Heobecr. XS0559915961 119.9 25 6.8
VTB 35 BTH Cr.Heobecr. XS0223715920 107.6 5.5 6.25
fi | e
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2,
%

8.0 * CRBKMO 27
SOVCOM 30
6.0
% ALFAF:U 300
4.0 * RSHB-232—¢ €RBKMO25
AKBARS 228 ) ® CRBKMO 24
L] 3
CRBKMO 23
® CRBKMO 21 e —
2.0
0.0 T T T T T T T T T 1
0.0 0.5 1.0 15 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[lopauwma, net
ToproBolii KO JloxoaHOCTH K
oG AIIT OMHUTEHT Panr Beimiar ISIN Iena MOranieHuIo Kynon, %
: (odepte), %
AKBARS 22 «AK BAPC» Obecned. XS0805131439 106.2 4.0 8
ALFARU 307 Anbda-6aHk Cybopx. XS2063279959 104.4 49 (4.8) 5.95
CRBKMO 21 «KpenutHerit 6aHK Cr HeoBecr. XS1510534677 103.4 2.3 5.875
MockBbD»
CRBKMO?23 ~ “Kpemnmbiii Gamc o Geem, XS1759801720 1050 82 555
MocKBBD
CRBKMO 24 (KpemuTEME GRHK o\ o opeen XS1964558339 1114 37 7.121
MockBb»
CRBKMO 25 «KpenuTHplii 6aHK Cr.HeoBecrL. X$2099763075 102.6 4.0 47
MockBb»
CRBKMO 277 Kpemibii Garni CyGopx. X51589106910 991 65(8) 75
MockBbD»
RSHB 23" Poccenpxo36ank Cyb6opz. XS0979891925 1121 4.0 85
SOVCOM 30" CoBKOMOAHK Cy6opa. XS2010043656 106.2 6.3 8
VTB 22 BTb Cybopz. XS0842078536 106.8 3.2 6.95
fi <
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16.0

14.0
12.0
* MKB
10.0 XKb
L]
%
8.0
L]
CKb
TuHbKO P
6.0 3 * Anbda-baHk'
L]
Anbda-baHK ® R
40 e ® Tasnpom
2.0 /
0.0 T T T T T T T T T 1
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[iopauwna, net
. &
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IMHUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece
BTB

Tazmpom

MKbBb

CKb

Tunbkodd

XKb

Kommno3u

THBIA
pedTHHT

NR

NR

NR

NR

NR

NR

NR

NR

Panr
BBIILIAT

M.
cybopz.

M.
cybopz.

Cybopz.

Cy6opa.
Cy6opa.

M.
cyoop.

Mo
cybop.

M.
cyoopa.

M.
cybopz.

www.finam.ru | * 1 9 4 5

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

ISIN

XS$1513741311

XS$1760786340

XS0973219495

XS0810596832

XS§2243631095

XS1601094755

XS$2113968148

XS$1631338495

XS2075963293

Kynon,

8,0

6,95

10,0

9,5

4.599

8,875

7,75

9,25

8,8

Hena

104.3

102.5

33.0

109.5

103.3

97.6

100.8

105.9

98.0

Texkymasn

JloxoaHo-CTh

JlaTa 6K, .
JIOXOJI- oA K Oummkaiinie-
HOCTB, % My KoJL1y, %
7.7 03.02.2022 42
6.8 30.04.2023 5.8
30.3 - -
8.7 06.12.2022 4.5
45 26.01.2026 39
9.1 10.11.2022 10.3
7.7 06.05.2025 75
8.7 15.09.2022 5.8
9.0 07.02.2025 9.4
$
o
&, MOUHaM
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4.0

® GAZP PERP
3.5
3.0
® CRBKMO 24
2.5
ABHFIN 23
2.0 = GAZPRU 25
GAZPRY 25 ® GAZPRU 26 @® RUSSIA32
\ *® GAZPRU 24'
1@ ® GAZPRU 24 ® RURAIL 27
® VEBBNJ 23
GAZPRU 23' ® RUSSIA27
1.0 RUSSIA 25
[ ]
0.5 ® RURAIL 23
® GAZPRU 21
0.0 . : - ' ' '
Ol@®URAIL 21 2.0 4.0 6.0 80 12:0
-05
-1.0

[iopauma, net
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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"azmipom”
"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
107.2
101.0
100.9
105.3
104.4
102.3
111.0
104.8
103.3
101.6
109.3
104.2
110.5

100.3

2,
%

8

JI0X01HOCTD K

MOTrameHnio Kynon, %

(odepte), %
2.1 2.7
2.8 5.15
3.7 3.897
0.2 3.6
13 3.125
15 2.949
1.7 2.25
1.7 4.364
1.8 2.95
1.8 2.5
0.0 3.3744
0.5 4.6
15 2.2
0.7 2.875
11 1.125

&
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6.0

HYDRRM 21 (CNY)

L]
5.0
4.0
VTB 24 (CHF) RURAIL 31 (GBP)
L] L]
3.8
ABHFIN 22
.
GAZPRU 24 (GBP)
L]
2.0
RURAIL 26 (CHF)
.
1.0 ° GAZPRYY 22 (CHF)
GAZPRU 23 (CHF)y RURAIL 23 (CHF)
L]
GAZPRU 21 (CHF)
BURAI22LEHF) T T T T T T T T 1
0.0 1.0 20 3.0 4.0 fopauns, Hér 6.0 7.0 8.0 9.0
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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
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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

K 1orami- Kynon,
Heua €HUI0 %
(opepTe), %
100.6 2.6 2.875
102.4 0.4 2.75
102.0 1.0 2.25
101.0 1.0 1.45
106.5 2.2 4.25
100.9 5.2 6.125
100.7 0.0 2.73
103.9 0.7 21
97.6 13 0.84
136.5 33 7.487
102.7 33 4.0725
$
o
&, MOUHaM
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7.0

ALFARU 25
® o VIP25N
)
VIP 2
6.0 >
RURAIL 24
OIMAB 22 HYDRRM 24
ALFARU 22¢ ©
ALFARU 21 ALFARU 22NTYDRRM 22N o o jpalL 23
5.0 . v
HYDRRM 22 RAIL 24
® HYDRRM 21
4.0
%
3.0
2.0
1.0
0.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
[Owopauwua, net
— Kpueasa O3
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&
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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

www.finam.ru | * 1 9 4 5

(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.HeobecT.
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

102.4
104.5
106.1
101.0
127.6
100.6
104.4
104.7
103.3
105.5
110.2
112.0
107.4
1123
109.1
99.8

100.4

2,
%

JIoX0QHOCTD K

NOramnieHuIo Kymnon, %
(odepTe), %
5.17 8.90
5.42 9.25
5.53 9.35
6.39 6.75
8.86 16.50
4.44 7.40
5.09 8.98
5.42 8.13
5.86 6.80
5.52 9.00
531 9.20
4.98 8.99
5.76 7.90
5.85 8.80
5.80 7.68
6.35 6.30
6.41 6.50
&
* MOUHaM
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ApucrakecsiH Muxaunji, pyKoBOAUTE/ b
HHBCCTI/IILI/IOHH})Ie C'rpa'rerym 1 MOJICJIbHBIC IIOpT(pCJII/I

Mauabix Hataubsi, pykoBoauTe/b
CDOH}[OB})IC HHJCKCHI, CeK'I‘Op DJICKTPOSHEPIETUKH

Jeaunpin Jleonua, pykoBoaurteanb Hanpasienusi |IPO

TMT cexTop

AcenoBa Haramus, aHanuTHK
[MoTpeburenbekuii ceKTop

KanaueB Anexcell, crapiinii aHaJIMTUK
ChIpbeBOI CEKTOP

Kopenes Auekceil, aHaTuTHK
DUHAHCOBBIH CEKTOP

ITeippeBa HaTanus, Mitaammil aHaauTUK
[TpOMBIIIIICHHBIH CEKTOP

CannioBa 3apuHa, CTapLINi aHATUTUK
CekTOp 3ApaBOOXPaHEHHS

benenbkas Ojibra, pykoBoauTe b
MakposkoHomuka, Ctpateruu

3aifiieBa AHHA, CTAPIINA aHATUTUK
BaJIK)THHe u TOBapHHC phIHKl/I

KoBaneB Ajekceil, aHaTUTHK
JloaroBoit peIHOK

MacnoB Anapeit, Miaaui aHaJIUTHK
BamrorHeie u TOBApPHBIC PBIHKHU

CepedpenHukoB JIMUTpHii, pyKoBOIUTEIb

Jlurickuit Makcnm, nopTdeabHbIH MeHeIDKep

Bpokepckue u KoHCynbTalMoHHbIe yeiyrn okasbiBaeT ['K «®@VHAM»y. 127006 r. Mocksa, nep. Hacraceunckuid, a.7, crp.2, koMH.33. Bonee
noapoOuyto uHdopmarmio 06 yeryrax ['K «OVHAM» Ha pocCHHCKOM M MEXKIYHAPOIHBIX PhIHKaX BbI MOYKETE MOJYy4YUTh Ha caiite Finam.ru

WK Yy CBOCTO MEHEKEpaA.

Hacrosimuii matepuan u copepskamuecs B HeM cBeleHMs mnoarotosieHsl crnenupanuctaMu 'K «DMHAM», HOCAT HCKIIOUUTEIHHO
nH(OPMATUBHBIN XapaKTep U HE MOTYT PaCCMaTPUBATHCS HU KaK MPHIIIAICHUE WK MTOOYXKICHUE caenaTh oGepTy, HM Kak Npoch0a KymHUTh WITH

npojaTh IeHHBIe Oymarw/mpyrue  (DHHAHCOBBIE HHCTPYMEHTEL,

oo OCYIIECTBUTH Kéll(le-J'lPl60 HWHBECTUIUOHHYIO  JNCATCIIBHOCTD.

HpCﬂCTaBHCHH’dS{ I/IH(IQ)OpMaLlI/IS{ MOATOTOBJIEHA HAa OCHOBE HMCTOYHHKOB, KOTOPBIE, IO MHEHHIO aBTOPOB AAHHOTO AHAIUTUYCCKOTO 063opa,

SABJIAKOTCA HAACKHBIMHU, HO IIPU 3TOM OTPaXa€T HUCKIIOYUTEIIBHO MHEHHUE aBTOPOB OTHOCHUTEIIbHO aHAJIU3UPYCEMBIX 00BEKTOB. HCCMO'I‘pH Ha TO,

4TO HACTOSIIHMI 0030p OBUI COCTABJICH C MaKCHMAJIBHO BO3MOXKHOW THIATENBHOCTBIO, HU ero aBTopbl, HH 'K «®UTHAM» He 3asBIsIoT U HE

rapaHTUPYIOT HU NPAMO, HA KOCBEHHO €r0 TOYHOCTB U ITOJIHOTY. JTro0ast MH(I)O]’JM&IU/I}[ 1 Jr00BIe CY)KAC€HUs, IPUBCACHHBIC B JaHHOM MaTe€pHale,

SABJIAKOTCA CYXXJICHUEM Ha MOMECHT 11y6m41<aum4 HaCTOAMIETO aHAJIMTHYCCKOTO 0630]’)3 U MOryT OBITH M3MEHEHBI 0€3 OpEeaAynpeIKIACHUS. Hu I'K

((CDMHAM)), HHU €ro COTPYAHHUKHU HE HECYT OTBCTCTBCHHOCTH 3a KaKHe-Tuo0 IMOTEPH, BOSHUKIIHUE B PE3YJIBTATE HUCIIOJIB30BaHUSA HACTOAIIECTO

Marepuajia b0 B KaKOM-IM00 jlpyl'Oﬁ CBA3H C HHM. Konmponsal-me, BOCITPOU3BOJCTBO W/ pacopoCTpaHCHUE HACTOALIErO MaTepuala,

YaCTHUYHO WIIH MOJHOCTBIO, Oe3 muckMeHHoro pasperienns 'K « DUHAM)» kaTeropuyecku 3amperieHo.
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