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JlaBHO HE BBIXOJMBIIMK HA TEPBBIA IUIAH CAHKIIMOHHBIN (DaKTOp OOYCIIOBWII PaCCUHXPOHHU3AIUIO
POCCHICKON J0JIIapoBoil KpuBoil ¢ ApyruMu EM Ha mponuioi Henene. Hamo ckazath, YTO MUpPOBBIE
JIONITOBBIE PBIHKH MOTHXOHBKY HMPUXOIAT B ce0sl TIOCie HAIyTaBIIEr0 BCEX PE3KOr0 POCTa JTOXOMAHOCTH
aMEPUKAaHCKUX TPEKEPUC B CAMOM Hayaje HaCTyIUBILIErO rofa.

Jlunamuka 10X0aHOCTH 10-7I€THUX 10/JIAPOBBIX €BPOOOH/IOB 32

Bloomberg Barclays EM USD Aggregate Total Return Index
NPOLLIYIO He/le 10 (0a3MCHbIe MYHKTHI)
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Ha Henene coctosioch 7Ba HOBBIX pasMmenieHus: COBKOMOAHK pasMecTHsl 4-JIETHUE COIMATbHBIC
eBpobons! Ha $300 murH oz 3,4%. «I"a3mpomy pasmectun 8-netHre eBpodoH s Ha $2 Mapa mox 2,95%
rojioBelXx. OTMETHM 00BEM pa3MeIlIeHHs, KOTOPBIM BIIOJIHE COMOCTAaBUM C TOJOBOW MPOTPaAMMOHN IO
pasmenennio BHemHUxX 3aiiMoB P® ($3 mupa.). ITo madpopmanuu Bloomberg, B despame «I azmpom»
MOXKET Pa3MECTHTh OOJIMTAllk Ha cyMMy okoiio 1 mupxa eBpo. Uro kacaercs JWHAMHKH BTOPHYHOTO

pPBIHKA, TO BBIIYCKM cpegHed niopauuu (3-5 neT) mpocenu 3a HeNeNo B CpeJHEM NPUMEPHO Ha
MoN(UTYPBHI.
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Beinyck

HCDNDA5 7/8
11/11/21

ALFARU 5.95
04/15/30

HCDNDA 5.075
02/15/23

VTB 4.0725
10/24/24

GEOPRO 7 3/4
06/18/24

HM3M. neHbl MaxkcumaJib- H3M. neHbl MuHUMAaIb-

3a mepuonj, TeKymoaﬂ Has NeHa 3a Bl)lﬂch 3a mepuon, Texymoaﬂ Has IIeHa 3a
mom. uerta, % 12M, % mm. uerta, % 12M, %
11 1021 1049 GAZERY 1288 25 1418 1166
0.8 1063 106.4 GAgZEé;siE” £ 2.4 1513 1257
06 1021 1059 R g 23 139.8 1106
05 1041 1075 RUOSB%';‘/Z” 5 21 1328 1014
05 97.6 106.8 RU&%Q‘,EZS’ e 21 1343 107.4

B omnuuue om cezmenma Oonnaposvix Oymaz eepoodIUZAUUAM, HOMUHUPOGAHHLIM 6 €OUHOI
e8poneiicKoll  eanome, pocm O0X0OHOCHell 0a308020 aKmMuUed, NO-6UOUMOMY, 6 Onucaiiuienl
nepcnekmuee ne cposum. /[la u 6 uyenom, eciu 20860pumb 0 HOMEHUUANE 60CCHIAHOGIEHUA
00x00HOCHeEll DA306bIX AKMUBOE 00 CEOUX OONAHOEMUUECKUX YPOBHEIL, MO 01 0011aP06bIX OymMaz OH
3amemHo evluie, ueMm 0J11 eepoodIuzauuil, HOMUHUPOBAHHBIX 8 e8P0 (cM. zpauk Hudice). Bcé amo
no3eonaem NpeonoodNCUmMsb, UYMO 6 HACHynueuiem 200y €6poeble e6pOOOHObl POCCUTICKUX
IMUMEHINOB MO2YHL NOKA3AMb ONEPEHCAIOUYIO 00NNaPOBbIe 6bINYCKU YEHOEYI0 OUHAMUKY.
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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.

Toprossiii

JloxoaHoOCTH K

IMHUTEHT KOJ Baniora Peiitnar I_lsﬂa, Aropaus, NOTraIeHHI0 ISIN
% Jjer
00 IUranuu (oepre)
Cyesepennbiil ceemenm
Mundun PO RUSSIA 28 Hoon. BBB- 169,6 5,6 2,4% XS0088543193
Kopomxkas oropayus
«I'TJIK» GTLKOA 21 Hoon. BB 102,2 0,5 1,3% XS1449458915
Cpeonss oropayus
«HopHukenb» GMESNRM Hommm. BBB- 102,1 4,2 2,1% XS2134628069
Jlnunnas oopayus
«T"a3mpom» GAZPRU 34 Hoon. BBB- 151,3 9,1 3,7% XS0191754729
Bovicokoooxoomnvle evinycku
BTB VTB perp Joon. - 110,6 1,8 3,4% XS0810596832
Buinycku 6 espo
BBB
Mundpus PO RUSSIA 27 EBpo (Fitch) 99,7 6,6 1,2% RUO00A102CK5
BOB.P® VEBBNK 23 Erpo BBB- 106,3 2,0 0,9% XS0893212398
«PX]» RURAIL 27 EBpo BBB 106,0 57 1,2% XS1843437036
«T"a3npom» G?}irpRU Erpo BB 103,5 4,6 3,0% XS2243636219
Buinycku 6 opyeux eanomax
«PXKT» RURAIL 31 OyHT BBB- 137,1 7,7 3,2% XS0609017917
AA+
Anbda-6aHk ALFARU 25 Pyo. 100,9 3,5 6,5% XS2107554896
(AKPA)
RUSSIA 28

Campblii JIMKBUAHBIA BBITyCK HA MocOupke B JmHelike eBpooOnuranuii Munpuna P®. Baxueimmm
MOMEHTOM SIBJISIETCS TO, YTO B OTJIMYME OT €BPOOOHI0B POCCHHCKUX OaHKOB M KOPIIOpAlMi pH MpOJake
(morarieHun) CyBEpeHHBIX €BPOOOIHUraMid JO0X0/A B BHIE KypCOBOW Pa3sHHILBI MOJHOCTHIO OCBOOOMXKAECH
or ymiarel HA®JI. MubpiMu cnoBamu, eBpooOnuranumy MuH(UHA BIOJHE COMOCTABUMBI C MPSMBIM
WHBECTHPOBAHMEM B JIOJIJIAPhI MM €BPO, MIPH 3TOM JIep>KaTellb eBpOOOH A MOTyYaeT emle U KyIOHHBINA
noxon. C 2021 r. KymoH MO CyBepeHHBIM OONHTralMsM HauyWHAET O0JIaraThbCs HAJIOTOM, OJTHAKO,
Beaencteue toro, uto RUSSIA 28 obpaiiiaercs Ha OpraHM30BaHHOM PbIHKE IIEHHBIX Oymar (Mocoupixe)
M CpPOK ee TOrameHusl HpeBbImaeT 3 Tojaa, y ee AepiKarels €CTh BO3MOXHOCTh IPETEHAO0BaTh Ha
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HAJOTrOBOW BBIUET. M3-3a amepukaHckmx caHkmumid MuHpmH P® ¢ 2020 r. He pa3memiaer HOBBIC
JIOJUTAPOBBIE €BPOOOHABI, UYTO CO37aeT MeUIUT OyMar ¢ POCCHICKHM CYBEPEHHBIM PHUCKOM TI0 Mepe
MOTAIIeHUs BBITTYCKOB. OTMETHM, YTO TaHHBIA BBITYCK OJIarogapsi CBOei OYeHb BBICOKOM CTaBKe KyIMOHA
(12,75% TOmOBBIX) MpemjaraeT OdYeHb WHTEPECHBIH YpPOBEHb TEKYyIIEH TOXOMHOCTH - OTHOIICHWE
KYIOHHBIX BBITIJIAT, OKUAAMOIINXCS B TeUeHNE OMKaimmx 12 Mecsmes, K TeKyIei ppIHOYHOM IIeHe.

GTLKOA 21

Brimyck «I'ocynapcTBeHHOH TPAHCIOPTHOI JM3MHTOBOW KOMIAHMMW» C moramieHneM B uroie 2021 T.
BBIIVIAJUT OYEHb HHTEPECHO Ha ()OHE TEKYIIUX OKOJIOHYJIEBBIX [OJUIAPOBBIX CTABOK IO JEHO3UTAM.
JlaHHBIN BBITYCK OTHOCUTCS K YHMCIy HEMHOTMX OyMar ¢ POCCHUHCKHM PHUCKOM, IIOKa HE MPEOJOIEBIINX
MOCJIEACTBUN TEKYIIETo KpHU3HCa. DTO CBS3aHO C BBICOKOH 3aBUCHMOCTBHIO (DPMHAHCOBBIX IOKazaTesneit
«'TJIK» ot otpacnu aBuanepeBo3uukoB (okono 40% nuwsuHroBoro moprtdens). Mexay Tem,
MEXIyHApOJHbIE AareHTCTBa IOKa HE YXYALIAIM CBOM PEUTHHTH S3MUTEHTA, COXpaHAi IO HHUM
«cTabuibHbI» MPorHo3. OCHOBHOM MPUYUHON 3TOTO SBISETCS MONACPKKAa KOMIIAHUH CO CTOPOHEI
rocynapcTBa (co0cTBeHHO, SMUTEHT Ha 100% mnpuHAIIEXKHUT TOCYHAApCTBY), KOTOpas, BEPOATHO, AAXKeE
Oyzer ycuieHa B MEPCIEKTHBE C YYETOM IPOUCXOISINEro ceilyac pedopMUPOBaHMS HHCTUTYTOB
pasButus. Pucku pedmHaHCHPOBAHUS SMUTEHTA, Ha HAIl B3IV, HEBBICOKM, YUUTHIBAs, B YaCTHOCTH,
cBobomubrii goctyn «['TJIK» Ha mepBUYHBIA BHENIHWH PHIHOK. Tak, B OKTSIOpEe IMHUTEHT pa3MEeCTHII
BBIIIYCK Ha MOJMWUIMAapaa noswiapoB (¢ moramenuem B 2028 T.), OMHOBPEMEHHO C STHM BBICTaBUB
odepTy Ha YaCTUYHBIN BBIKYTI BEITYCKa ¢ TorameHueM B 2021 T.

GMKNRM 25

Kynon no eBpooOnuranusim o0naraercsi HaJloroM, MOTOMY MBI BBIACIISIEM BBITYCKH CO CPAaBHUTEIHHO
HEBBICOKUM KYINOHOM, K KOTOPBIM OTHOCHTCS, Hanmpumep, Bolllyck « HopHukeJisp» ¢ noramenuem B 2025
r. OH pa3MelleH B CEHTSOpe 3TOro roga — B MEPHOA, KOIJa POCCHUHCKHE IMHUTEHTHI Pa3MEILAIOTCS I10
MUHUMAJIbHBIM B TIOCTCOBETCKON wucTropuu Poccuu craBkam. Tak, MaHHBIA S5-JC€THUH BBITYCK OBLI
pasmemieH nof 2,55% rogoBeix. OTMETHM, YTO OH HMEET JUCTHHT Ha MocOupxe, B TO BpeMs Kak
o6pau1eHI/Ie Ha OPraHM30BaHHOM PBLIHKE JA€T BO3MOXHOCTL ACPKATCIIAM IMOJTYYUTH HaJIOTOBBII BBIUET
(HarTOMHUM, YTO KpOME KYIOHA HAJIOTOM IO KOPIIOPAaTWBHBIM W OaHKOBCKHM €BPOOOJIMTAIUSIM
oOmaraercsi ¥ BaJlOTHasA nepeoneHka). [Ipu ynepxanun neHHON Oymarum B moptdene 6ojee Tpex JieT
WHBECTOP MMEET MPaBO NOAATh Ha HAJOTOBBIN BBIYET B pa3Mepe A0 3 MIIH pyO. B IO/ 3a Ka)Ibli MOJIHBIHA
rojJi Mo ucredyeHuH Tpex jer. OTMEeTHM, YTO MO JaHHOMY BBITYCKYy mpeaycMoTpeH makewhole kosi-
OonuuoH. JIaHHBI THUN KOJUIa TO3BOJSIET 3a€MIUIMKY OTO3BAaTh BBINYCK paHbIIE HACTYIUIGHUS CpPOKa
IorameHuys, BBIIJIATHUB 3a 3TO JACPKATCIIIO OINPCIACIICHHYIO KOMIICHCAIUIO, KOTOpAasA BBIPAKACTCA B BUJC
3apaHee YCTaHOBJICHHOW NpEeMHH B JOXOJHOCTH K 0a30Boii Oymare (s JOJUTapOBBIX Oymar
UCIoNb3yeTcst cpaBHUMAast 110 cpoky morarieruss UST). Eciu 661 «HopHuKenb» pemmi ceidac 0To3BaTh
JaHHBI eBpoOoHA Mo makewhole Koyu-ommuoHy, TO OH MOr Obl 3TO caenats no uene 107% ot
HOMMHAJA.

GAZPRU 34

IIponiecc nBWXKEHHMS KpPEAWTHBIX CHIPEAOB K CBOWM JOKOBHIHBIM YPOBHAM, OYEBHIHO, Hamboiee
OaronpusaTeH IS IIEH CaMbIX NanbHUX Oymar. Hampumep, umcras (6€3KkymoHHAs) II€Ha JTOJUIAPOBOTO
Beimycka «I'a3zmpomay c¢ moramenuem B 2034 1. Beipocia B 2019 1. Ha 25 ¢uryp. 3T0 mpomsonio B
pe3yibTaTe akTUBHOTO CHIDKEHHMs 1oxogHocTH 0azoBoro aktuBa (UST) u cykeHHs] KpeIUTHOTO CIpeaa.
[Ipu sTom aeprkatens Oymaru moxydui eme u KymoH (8,625%). Takum oOpa3oM, HHBECTOP, KYMUBILUI
JaHHYI0 oOywmranwio B Hadane 2019 T. M 3aKphIBIIMK CBOIO TO3HIIMIO POBHO 4Yepe3 12 mecsieB, UMel
BO3MOXXHOCTb 3apa0doTaTh Ha pocTe ee LeHbI B 2,5 pa3a Oombiue, yem, cOOCTBEHHO, Ha KynoHe. Ceivac z-
CIIPEe[ TI0 IAaHHOMY BBIITYCKY PAcIIMPEH OTHOCUTEIHHO CBOET0 MUHUMYMa KoHIa 2019 r. mpumepno Ha 35
0. . Ecniit ipermonokuTh, 4To 1Mo Mepe MPOXOXKIEHHS BTOPOI BOJIHBI KOPOHABHPYCA H/WJIH TOSBICHUS
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3¢ (eKTHBHOM BaKIIMHBI, OH COKPATUTCS JI0 CBOETO IOKOBHIHOTO YPOBHS, TO yncTas (Oe3KyImoHHAas) [IeHa
Oymarn yBemuuurcsi ¢ Tekymux 152% no 158% or mommuanma. OTMeTHM, YTO JAHHBIH €BpOOOHI HE
TONILKO BEChMa JIMKBUJICH Ha MocOupike, TOPrysch ¢ MHHAMAQJIBHBIM JIOTOM B 1 ThIC. JOJUL, HO W
sBIsieTcs: MapuHATGHBIM B UIT «DuHamy», BCIEICTBHE YEro ero J0XOJHOCTh MOXHO MOTCHIMAIBLHO
YBEIHYUTb.

VTB perp

Ceituac, Korza CTaBKM HAaxOISTCS Ha MCTOPHYECKMX MHUHUMYMax, M PbIHKH (Cyns mo ¢opme KpHBOI
tpeskepuc u nporaozam FOMC) He s ayT moBbIIeHHUsT 6a30BOM J0JUIAPOBOH CTaBKU BILUIOTH 10 2023 T., y
SMHUTEHTOB OTKPBIBAIOTCS LIMPOKHE BO3MOXKHOCTH U1 perHAHCHPOBaHMS CBOMX AOJIOB IO Ooiee
HU3KUM cTaBKaM. MbI mpejiaraeM oOpaTuTh BHUMaHHe Ha Te OeccpovHble OyMarn poccUiicKUX OaHKOB,
OnmwKkaiIme KOJJIbl 0 KOTOPBIM 3amjiaHupoBaHbl 10 koHua 2022 r. Peus maer o Beimyckax Auabda-
baunka, BTb, MKB 1 Tunskogdg. OtmeTnM, 4TO B TEKyIIEH pealbHOCTH OJIM3KUX K HYJIO POLIEHTHBIX
CTaBOK KYITOHBI MO JaHHBIM OyMmaraMm BBITJISIIAT HACTOSIIUAM aHaxpoHM3MoM (8-9%), u MbI Tmojaraem,
YTO, K&K MUHUMYM, HEKOTOPBIE U3 3MUTEHTOB MPEAINIOYTYT 3aMEHUTh UMEIoIecs eBpoOOH B! Ha Oosee
JeleBble Uil OOCIYXHBAaHUS BBIIYCKH, OTO3BAaB MX IO MEPBOMY XK€ KOJI-ONIMOHY. OTMETHM, YTO B
Cllydyae HEOT3bIBAa IO KOJUIy HAepKaTeldb OyMard IMpEeMHUpPYETCsl BBICOKOM TeKyIlel NOXOOHOCTHIO (IO
TOMY TIOKa3aTeNr0 OeccpouHble OyMmaru SBISIFOTCS O€3yCIOBHBIMH JIHAEpaMH B €BPOOOHIOBOM
cermente). M3 4 BBIMYCKOB, OTMEUCHHBIX BBIIIE, MbI BbijensieM eBpoOoHn BTB, KoTOpbIii akTHBHO
Topryercsi Ha MocOup)ke ¢ MHUHUMAIBHBIM JIOTOM B 1 ThIC. J01. OTMETHM, YTO JaHHBIH €BPOOOH]
aBisercss MapKuHaibHBIM B UI' «®uHam», BciaeAcTBHE Yero ero JA0XOAHOCTh MOKHO MOTEHIMAIbHO
YBEJIHYUT.

RUSSIA 27 (EUR)

B ycnoBusix HU3KMX AOXOZHOCTEH BAIOTHAs IEPEOLICHKAa BECbMa HETAaTHMBHO CKAa3bIBAETCS HA YPOBHE
JI0XOJIOB MHBECTOPOB B pOCCHICKHE eBpooOnuranuu. EcTecTBeHHOH BO3MOXKHOCTBIO HM30€XKaTh 3TOrO
SBTISIETCSL BBIOOp B KadecTBe OOBEKTOB JJIsl WHBECTUPOBaHMs Tex OyMar, B OTHOIICGHHH KOTOPBIX
MPUMEHSIETCS JIBIOTHBIN PEXUM HAJIOT000JI0kKeHHsT — eBpooOumranuii Munpuna PD. Mbl npearaem
0o0paTUTh BHUMaHWE Ha HEJABHO pa3MEICHHbIE €BpOBble OyMarm — B YaCTHOCTH, Ha CyBepeHHbIil
BbINycK ¢ noramenreM B 2027 r. OTMETHM €ro CpaBHUTEIBHO HEBBICOKUH KymoH (1,125%), uro onsiTh-
TaKy BaXHO C TOYKH 3PEHHS BOIPOCOB HAJIOrooOJIOKeHHs. UTO KacaeTcs MEpCHeKTHB LEHOBOTO pocTa
JTAHHOW OyMaru, TO 3aMeTHM, YTO €€ TeKYIIHHA KpeauTHbIN cripex (145 6. m.) pacmmpeH npuMepHo Ha 20
0. II. OTHOCUTENBHO JI0JUTapoBoro eBpobonaa Munduna PO cxoxeii aropammu.

VEBBNK 23 (EUR)

B oTiinune 0T HOMMHUPOBAHHBIX B A0JUIapax €BPOOOIUraliii, KOTOPhIE YK€ HE IPOCTO BOCCTAHOBUIINCH
B CTOMMOCTH OTHOCHTEIBHO CBOUX JOKOBHIHBIX YPOBHEH, HO W IE€pPENucalid CBOM HCTOPHUYECKHUE
MUHUMYMBI 110 JOXOAHOCTH, POCCHHCKHH €BpPOBBIM CErMEHT IOKa HE IOJHOCTBHIO OIPaBWICA OT
MOCJIEACTBUIN TEKYILEro Kpu3uca. To CBA3aHO C TeM, YTO 0a30BbIe aKTHBHI B JIOJUIAPax U €BPO BEJH ceOs
MO-Pa3HOMY: €CJIM eBpOIEHCKUE Oe3pUCKOBBIE OOJIHTaluU MPAKTHYSCKH HE U3MEHWINCH B CTOUMOCTH C
Havana kpusuca, To UST mogopoxkanu BechbMa CyNIECTBEHHO. B pe3yibrarte, paciidpeHre KpeAUTHBIX
crpeioB eBpOOOH/IOB, HOMHHUPOBAHHBIX B €BPO, MPOU3OMIC/IICe M3-3a KPU3UCA, MIPHUBEIO K TOMY, 4TO
cefiyac OHM CTOST B cpeaHeM Ha 4 Gurypsl Aemienie, yeMm B Hadajge 2020 r. MoXHO OXHAaTh, 4TO 110
Mepe BOCCTAHOBICHHS MHPOBOH OSKOHOMHKH KpEAWUTHBIE chpedbl (IMIPeMUH 3a PHCK) HAYHYT
HOPMAaJIM30BaThCsl, U €BpOOOIMrani, HOMUHUPOBAHHBIE B €BpPO, MOCTENIEHHO KOMIIEHCHPYIOT MOTEPH
Tekymero kpuzuca. Cpeau CpaBHUTEIBHO KOPOTKHX Oymar HamuM (paBOpMTOM B JaHHOM CETMEHTE
apisiercst crapumid Beinyck BOB.P® ¢ noramenunem B ¢espane 2023 r. OH MMeeT JUCTHHT Ha
MocOupke 1 MUHUMAJIBbHYIO JOTHOCTB B pazMepe 1 Oymara (1 TbIC. €BpO).

RURAIL 27 (EUR)
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Cpeny OTHOCHTENBHO JAlICKUX €BPOBBIX BBIMYCKOB MbI BbinensieM Boiyck «PKJ/I» ¢ moramenuem B
2027 r. Kak u apyrue eBpoOOHIBI B €IMHON €BPOIEHCKOM BAIIOTE, 3TOT BBIMYCK MOKA HE JOCTUT CBOMX
[ICHOBBIX YPOBHEH, OTMEYABINMXCS HakaHyHe maHaeMuu. OJHAKO MBI CBS3BIBAEM MEPCICKTUBBI €ro
BOCCTAHOBJICHHST HE TOJILKO C OOIIMM TPEHIOM pbIHKA (Cy)KEHHEM TMpemMuii OyMar 1o Mepe
HOPMAJIM3AlUK CUTYallud B MHUPOBOW JKOHOMHMKE), HO TPEKIEC BCETO ¢ TEM, YTO JAHHBIH eBPOOOH
SIBIISICTCS «3€JICHBIM» BhITycKOM. COOCTBEHHO, OH CTaJ MEpBhIM green bond, pa3MeNIeHHBIM POCCUICKON
KOMIIaHWEH Ha BHEITHEM PBIHKE (BITOCIEACTBUU TEM KE IMUTCHTOM OBLT pa3MEIICH €Il OJUH BBIYCK B
mBekapckux (pankax). JlaHHBI CErMEHT OOJMTallMOHHOTO pBHIHKA SIBJISCTCS OJHUM M3 CaMbIX
OBICTpOpacTymuX B MHpPE, CHpoC Ha Takue Oymarum GOpMHUpPYIOT Tak HaspiBaeMble ESG-QoHIs!
(Environmental, Social u Governance). OtmernM, uro Euro Green Bond Index, oTciexuBaromimii
HOMWHHMPOBaHHBIC B €JIMHOW EBPOMEHUCKON BATIOTE «3EJICHBICY» €BPOOOHIBI, YKE MOTHOCTBIO MPEOI0IIeI
MOCIIEICTBUS KPU3HUCA, IEPETINCAB CBOM NCTOPUICCKUAE MAKCUMYMBI,

GAZPRU perp (EUR)

B cepemune oxra0ps 2020 r. «['a3mpom» pa3MecTHsl NEOIOTHBI «BEYHBIN» BBITYCK B EIWHOU
eBporeiickoii  Bamote. Takum 00pa3oM, WHBECTOPHI TONYYHJIM HOMHUHHUPOBAaHHBIA B  €BPO
BBICOKOZIOXOJHBIE WHCTPYMEHT OT HAJeKHOTO AIMHTEHTa C POCCHICKHUM pUCKOM (areHTcTBO S&P
MIPUCBOWIIO JTaHHOW CyOOpAMHHMPOBAHHOW Oymare peHTHHT Ha 2 CTYNEeHW HIDKE CTAapIIUX €BpOOOHIIOB
smuteHTa — BB). Tlo BBIMYyCKYy mpemaycMOTpeH MepBBId KO 10 HOMHUHATY B okTaOpe 2025 r. Kymon
(3,897%) BhIIIauMBaeTcs pa3 B rojl. B oTinume oT OECCPOYHUKOB 3MUTEHTOB (PMHAHCOBOTO CEKTOPA,
KOTOpPBLIEC MOTYT OBITh CIIMCAaHBI HIIH KOHBCPTUPOBAHbI B AKIUHU B CIIy4a€ CHMXCHHA OOCTATOYHOCTH
KanuTana OaHKa, Be4HbIM BbIMyck «['asmpoma» He MOJBEp)KEH TakoMy pHCKy. IIpaBma, 3MHTEHT Mo
CBOEMY YCMOTPEHHIO MOXKET HE BBIJIATUTH KYHOH (YTO HE IOBJIEYET ero Ttexiaedonra), OJHAKO,
HEBBIIUIAYEHHBIC KYIIOHBI OYAyT KanuTaau3upoBaHbl. OTMETHM, YTO JOXOAHOCTh BhITycKa «lazmpomar
omepexaeT OMmKaiIIero KOHKypeHTa B CETMEHTE POCCHHCKHX €BPOBBIX Oymar mpumepHo Ha 50 6. 1.,
YTO BHAWUTCS TOBOJBHO IIEAPON IMpeMuel K PeIHKY. MBI JKJIeM ee JalbHEHIIero CyXeHus B Ommkanen
MIEPCIIEKTHBE.

RURAIL 31 (0puTt. ¢yHT)

Ceiiuac KpeIWTHBIM cIpe] AAHHOTO BBIIYCKA PACIIMPEH OTHOCHTENIBHO CBOMX JONaHIEMHYECKHX
ypoBHe# nmpumepHo Ha 35 6. . Otmerum, uto Beityck «P2K/» ¢ noramenuem B 2031 r. — 3T0 maibHAsA
Oymara, MO3TOMY KOMIIPECCHS €ro KPEOUTHOro CIpeda OueHb OnarompusTHa Ui LEHOBOIO POCTA.
Mexnay Tem, MepcreKTHBBl yIOPOXKaHUS 3TOM Oymard CBsi3aHbl HE TOJIBKO C CY)KEHHEM KpPEAMTHOTO
crpeia, HO M C TPAaeKTOpHeW JBIKEHHUs 0a30BOro akTmBa — rocoonuranuii BemnkoOpuranuu (United
Kingdom Gilts). [leno B Tom, uTo HeaaBHO baHk AHTIMHM oOpaTHici K OpUTaHCKUM (DMHUHCTHUTYTaM,
YTOOBI OLIEHUTh WX TOTOBHOCTH K OTPHUIATENHLHBIM MPOICHTHBIM CTaBKaM (Mpu 3ToM B baHke AHTiIMM
OTMETHJIM, YTO oOpaiieHHe K (UHUHCTUTYTAM 3a UHGOpMAIMe He O3HauaeT, 4YTO PEryysaTop
00s13aTeNbHO TIepeiiIeT K MOMUTHKE OTPUIIATENIbHBIX MPOLEHTHBIX cTaBok). C Mapta 2020 r. OpuTaHCKUit
perymsTop cHu3WI 0a30BYI0 MpOLEHTHYIO cTaBKy ¢ 0,75% no tekymmux 0,1% romossix. OTMETHM, YTO
NPUMEPHO TaKylO K€ TPACKTOPHIO 33 3TOT MEPUOJ MPOAESMOHCTPUPOBAIN M JOXOJHOCTH OPUTAHCKHX
TOCOOIMT aIHH.

ALFARU 25 (py®6.)

CekTop HOMUHHPOBAHHBIX B PYOJIsIX €BPOOOHIOB HAXOIUTCS HECKOJIBKO B TEHW MHTEPECOB MHBECTOPOB,
YTO 00YCJIOBIEHO BHEOMPIKEBBIM XapakTePOM TOProB JaHHBIMHU MHCTPYMEHTAMH, a TaKKe CPAaBHUTEIHHO
BBICOKUM MHMHUMaJbHBIM JoToM (10 mMuH py06.). Mexay TeM, Aiopauusi pOCCHHCKOTO BHYTPEHHETO
Py0JI€BOr0 KOPIOPATUBHOTO OOJUTallMOHHOTO PhIHKA HEBEJIHMKa (MeHee 3 JIeT), B YaCTHOCTH, U3-3a TOTO,
YTO [0 MHOTHM JI2Ke JUIMHHBIM OyMaram Ipe;lyCMOTPEHBI MyT-OMIMOHbL. M 3T0, HE TOBOPS €lie O TOM,
YTO YpOBEHb OWP)KEBOM JHMKBHUIHOCTH OOJBIIMHCTBA PYOJEBBIX JOITOBBHIX OOHIIOB, pa3MEUICHHBIX Ha

&
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JIOKAJBbHOM pPBIHKE, OCTaBJSIET JKeJaTh JIydliero. B 3ToM KOHTeKcTe crapiimii pyONeBbId eBpOOOHI
Aasba-banka c noramennem B ssuBape 2025 T., M0 KOTOPOMY HE MPETYCMOTPEHBI OMINMH JOCPOYHOTO
OT3bIBa W/HJIH TIEPECMOTpa YPOBHS KYIIOHA, Ha HAII B3TJIS, 3aCiIyXuBaeT BHUMaHus. Celvac 1o JaHHOM
Oymare MOXHO 3a(pUKCHpOBAaTH AOXOAHOCTH 6,5%. M3-3a TOro, 4TO MaHHBIA BBITYCK pa3MelieH
OTHOCUTENFHO HEJaBHO — B SHBApe 3TOTO rojla — KYMOH M0 HEMY CPaBHUTEIBHO HEBEIIMK, YTO BaXKHO C
TOYKH 3PCHHUs HANOrooOioxeHus. OTMETHM, YTO OJHUM U3 (PAKTOPOB IOBBIIICHHS CPaBHUTEILHOU
MIPHUBJICKATEIIBHOCTH PYOJICBBIX €BPOOOH OB siBIIsieTcs oTMeHa ¢ 2021 T. HaJIOTOBBIX JIBIOT B OTHOIICHUHU
KynoHHOro noxojyia mo OM3 u JIoKanbHBIM PYOJICBBIM KOPIOPATHBHBIM OOJIUTAILMSAM, BBIMTYIICHHBIM B
2017-2019 rr. Takum 00Opa3oM, COOTHOIICHHE «HU3KHU KYIIOH/BBICOKAs JOXOJHOCTBY y PYyOJIEBOTO
eBpoboHna Anbda-banka ¢ moramenrem B 2025 1., Ha HaII B3MJIBSIA, BRITVISIAUT HHTEpecHO. OTMETHM, 9TO
mo OD3 cxoxkerr aropanum (¢ moramenueM B 2025 r.) cefivac MOXKHO 3a)MKCHPOBATh JOXOMHOCTH Ha
ypoBHe 5,7%.

S
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Toprosslii Ko

JloxoaHOCTh K

DMHUTEHT Paur BbImiat ISIN Lena noramennw(op  Kynon, %
00 Mranun
eprte), %
Russia-22 PD Cr.Heobecr. XS0767472458 104.2 1.0 4.5
Russia-23 PD® Cr.Heobecrr. XS0971721450 109.9 1.1 4.875
Russia-26 PD Cr.Heobecrr. RUOOOAOJWHA4 115.0 18 4.75
Russia-27 PD Cr.Heobecrr. RUOOOAQJXTS9 113.6 2.0 4.25
Russia-28 P® Cr.Heobecrr. XS0088543193 169.6 24 12.75
Russia-29 PO Cr.Heobec. RUOOOAOZYYN4 114.9 24 4.375
Russia-30 PD Cr.Heobecr. XS0114288789 115.6 1.7 7.5
Russia-35 PO Cr.Heobecr. RUOOOA1006S9 123.6 3.0 5.1
Russia-42 PD Cr.Heobecr. XS0767473852 134.3 34 5.625
Russia-43 PO Cr.Heobecr. XS0971721963 139.8 34 5.875
Russia-47 P® Cr.HeoGecrr. RUO00AQIXU14 1328 34 5.25
a
3.5 RUS-43 RUS-47
L R 4 *
RUS-42
3 € RUS-35
RUS-28
2.5 *
& RUS-29
%
2 € RUS-27
RUS-30 PY
* RUS-26 e © - ¥
1.5 . ¥
1 € RUS-23 ee °
® RUS-22 . °°
o o :
¥
) ‘__—/v-./
0 L) oo ® °
0.5 2.5 4.5 6.5 8.5 10.5 12.5 14.5 16.5
Aopauuna, net
® US Treasuries
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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

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

IMHUTEHT

«Anpoca»
«Anpocay
«Cesepcraiby
«Cesepcraiby»
«CeBepcraby»
«["asmpom»
«["a3pom»
«["a3mpom»
«["a3npom»
«["a3mpom»
«["azmpom»
«I"a3mpom»
«["a3pom»
«["a3mpom»
«"aznpom»
«HopHukens»
«HopHukens»
«HopHukens»
«HopHukens»
«HopHukens»
«JIykoim»
«JIykoim»
«JIyxoim»
«JIyxomm»

«MMK>»

www.finam.ru | * 1 9 4 5

nan

i, MTC 1 Tele2)

Panr Bbimiart

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrl.

Cr.HeobecrI.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.HeobecT.

Cr.Heobecr.

Cr.HeobecT.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

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

107.9
102.6
101.7
107.6
104.4
100.1
106.0
105.4
113.7
112.4
101.6
113.3
101.2
151.3
141.8
108.7
102.5

104.8
104.8
102.1
107.5
106.9
113.3
106.8
108.1

JloxoaHocTh

«noramenmo  Kynon, %
(odepre), %
1.9 4.65
2.7 3.1
1.0 3.85
1.4 5.9
1.9 3.15
-26.3 5.999
1.1 6.51
1.2 4.95
2.3 5.15
2.8 4.95
2.7 3
2.9 4.95
3.1 3.25
3.7 8.625
3.9 7.288
1.5 6.625
1.2 3.849
1.6 4.1
2.0 3.375
2.1 2.55
1.1 6.656
1.4 4.563
2.3 4.75
3.0 3.875
1.9 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

IMUTEHT

«HJIMK»
«HJIMK»
«HJIMK»
«HOBATO3K»
«HOBAT3K»
«DocArpo»
«DocArpo»
«DocArpo»
«PocuedTHY
«PX]I»
«PXI»
«[aznpomMHEDTH
«["aznpoMHEDTH»
«CHUBYP»

«CHUBYPy»

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.Heobecrl.

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

106.8
107.2
112.7
100.2
105.5
102.3
104.8
104.2
102.9
105.5
108.8
104.5
111.7
106.5
103.3

JloxoaHOCTH K

noramenmio Kynon, %
(ogepre), %
1.6 4.5
2.0 4
2.2 4.7
-4.0 6.604
15 4.422
1.0 3.95
1.5 3.949
1.9 3.05
15 4.199
1.1 5.7
15 4.375
1.6 4.375
1.8 6
1.6 4.125
2.1 2.95
&
&+ MUHam
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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

DMHUTEHT

Borets Finance
Borets Finance
Chep Pipe
I'pynna DME
I'pynma DME
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«'TJIK»
«KOKC»
«MerTanouHBECT»
«MTC»
Nordgold
«ITomocy»
«ITomroc»

«ITomrocy
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Panr BbImiar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecTI.

Cr.Heobecrr.

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

102.1
104.7
104.0
102.1
102.1
101.2
110.3
100.1
105.0
107.0
109.2
97.6
104.7
110.8
102.2
106.4
109.3
105.3
104.3
104.6
107.3
108.9
107.3
106.1
103.7
106.8
107.5

JloxoaHOCTH K

noramennio(og Ky;)“"’
epre), %
4.6 6.5
5.0 6
3.3 4.5
3.2 5.875
4.0 5.075
1.2 3.95
2.1 55
-15.7 8.25
1.7 6.75
2.0 5.375
2.2 5.25
8.6 7.75
2.1 6.872
2.3 6.5
1.3 5.95
3.1 5.125
3.6 5.95
3.8 4.949
3.8 4.65
4.1 4.8
4.2 5.9
2.0 4.85
1.8 5
2.4 4.125
1.5 4.699
1.8 5.25
2.1 4.7
&
&+ MUHam



Toprosblii Kojx
00 Mranun

POGLN 22
RUALRU 22
RUALRU 23

RUALRU 23N

SCFRU 23
TRUBRU 27
URKARM 24

VIP 21
VIP 22

VIP 23N
VIP 23
VIP 24

VIP 25

IMUTEHT

Petropavlovsk
«PYCAJI»
«PYCAJI»
«PYCAJI»

«CoBkomdor»
«TMK»
«Ypankanuii»
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.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecrl.

Cr.Heobecr.

ISIN

X81711554102

XS$1533921299

XS1577964965

XS1759468967

XS$1433454243

XS$2116222451

XS$2010040397

XS0587031096

XS0643183220

XS1400710726

XS0889401724

XS51625994618

XS$2058691663

Iena

104.9
101.2
102.7
102.0
106.7
100.3
104.3
100.3
106.8

110.2
108.8
108.6
106.0

22,
o, '0
%

JloxoaHOCTHh K

noramemmo V100
(opepre), %
4.8 8.125
3.9 5.125
4.1 5.3
3.8 4.85
2.5 5.375
43 4.3
2.8 4
-8.9 7.748
1.3 7.504
3
2.6 (2) 7.25
1.6 5.95
2.3 (2.1) 4.95
2.5 (2.4) 4
8
* OUHaMm



6.0

® VB 35
5.0
4.0
%
3.0
VEBBNK 25
SBERRU 237 ¢
20 * SBERRU 220 VEBBNK 23
EURDEV 22
SBERRU 22® o
ALFARU 2177
10 Tetars VEBBNK 22
L]
0.0 T T T T
0.0 2.0 4.0 6.0 8.0 10.0
[ropauna, net
Toprosslii Ko HOXOMHOCTE Ie
p o OMHTEHT Panr Bbiniiat ISIN Hena NOTraleHuIo KynoHn, %
00 IMranuu
(odepte), %
ALFARU 21 Anbda-6aHk Cr.Heobec. XS0620695204 101.6 1.4 7.75
EURDEYV 22 EABP Cr.Heobec. XS0831571434 105.6 1.3 4.767
SBERRU 21 Coepbank Cr.Heobec. XS0638572973 102.0 0.7 5717
SBERRU 22 Coepbank Cr.Heobecrr. XS0743596040 105.0 1.2 6.125
SBERRU 22N* C6epbOank Cybopz. XS0848530977 105.3 2.0 5.125
SBERRU 23 CoepbOank Cybopz. XS0935311240 107.1 2.1 5.25
VEBBNK 22 BOB.P® Cr.Heobect. XS0800817073 106.3 1.6 6.025
VEBBNK 23 BOB.PO Cr.HeobecT. XS0993162683 111.0 1.9 5.942
VEBBNK 25 B3B.P® Cr.Heobec. XS0559915961 119.9 2.4 6.8
VTB 35 BTb Cr.Heobect. XS0223715920 110.3 5.2 6.25
fi * (111945 /)
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8.0

® CRBKMO 27/
6'0 SUVLCUNI3U
-]
ALFARU 307
% L]
40 . ® CRBKMO 25
® CRBKMO 24
AKBARS 224
RSHB 237 ©
VTB 224
L]
CRBKMO 23
® CRBKMO 21 4_'_'_'_'_,_.__——'—'—'_'_'_'
2.0
0.0 T T T T T T T T T !
0.0 0.5 1.0 1.5 2.0 Liopalas, net 3.0 3.5 4.0 4.5 5.0
Toprosslii Kojx HAoxomuocTs K
R OMHUTEHT Panr Bpimiar ISIN Llena TOTAIICHUI0 Kynon, %
! (opepre), %
AKBARS 22 «AK BAPC» OGecried. XS0805131439 105.9 3.8 8
ALFARU 30" Anbda-6aHK Cyb6opz. X§2063279959 106.3 4.6 (4_ 3) 5.95
CRBKMO 21 (KpemuTHEI Bamk (v pogeen xsis10534677 ~ 102.7 2.3 5.875
MocKBBDY
CRBKMO 23 (KpemuTHEH Gamk (v pogeen xsi750801720 ~ 105.4 2.8 5.55
MocKBBDY
CRBKMO 24 e I XS1964558339 1111 3.6 7.121
MockBb»
CRBKMO 25 «KpomuTHME GaEK | o ogecy xs2009763075 ~ 103.0 3.9 4.7
MockBBD»
CRBKMO 274 QLS s (S CyGopn. XS1589106910 99.7 6.4 (7.7) 7.5
MoCKBBDY
RSHB 23" Poccenpxo30ank Cyb6opz. XS0979891925 113.4 3.3 85
SOVCOM 307 CoBkoMOaHK Cyb6opz. X52010043656 108.4 5.7 8
VTB 22" BTb Cyb6opa. XS0842078536 107.1 27 6.95
fi e
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XKB
L]
8.0
L]
CKb
6.0
TuHbKO P
L]
Anbda-baHk * Anbda-baHk'
%
4.0
.
. lasnpom
BTb
20 ‘_'_'_'__,_,__.—-'—"'_'_'_'_
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
[Oiopaumsa, net
S
www.finam.ru | * 1 9 4 5 ‘~~CD
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IMHUTEHT

Anbda-bank

Anbda-bank'

Bocr.
Dkcnpece
BTB

Tazmpom

MKbBb

CKb

Tunbkodd

XKb

Komnosu
THBIH
pedTHHT

NR

NR

NR

NR

NR

NR

NR

NR

Panr
BBIILIAT

M.
cybopz.

M.
cybopz.

Cybopz.

Cyb6opz.
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

102.8

103.8

33.0

110.6

103.9

96.7

103.3

105.9

101.9

Texymasn e (e Jloxo;u-m:cn;
10XO0/1- oA K OJmKaiinne-
HOCTh, % My KoJL1y, %
7.8 03.02.2022 52
6.7 30.04.2023 52
30.3 = =
8.6 06.12.2022 3.6
44 26.01.2026 3.7
9.2 10.11.2022 10.9
75 06.05.2025 6.9
8.7 15.09.2022 5.4
8.6 07.02.2025 8.2
&
S
&7 OUHaM

8

2,
%



3.5

® GAZP PERP
3.0
® CRBKMO 24
2.5
20 ADBHTFIN S
. ® RUSSIA32
1.5
% GAZP.RU° 25GA2|>RU'2§AZPRU 26
® RURAIL 27 RUSSIA 27
1.0 ® Gazprl 2GAZPRU 24'
: ® VEBBNK 23
. RUSSIA 25
[ ]
GAZPRU 23'
0.5
® RURAIL 23
0.0 e . . . . . )
®RORAIL 21 2.0 4.0 6.0 8.0 10.0 12.0
-05
® GAZPRU 21
-1.0
[iopauma, net
fi &
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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
RUSSIA 27
RUSSIA 32

VEBBNK 23

IMHUTEHT

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

BOBb.PO

www.finam.ru | * 1 9 4 5

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

Panr Bbimjiat

Cr.Heobec.

Cr.Heobecrr.

Cybopz.

Cr.Heobecrr.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

ISIN

XS2183144810

XS51951067039

XS§2243636219

XS51038646078

XS§1521039054

X$1911645049

XS1721463500

XS0906949523

XS2157526315

XS1795409082

XS0919581982

XS1041815116

XS51843437036

RUOOOAO0ZZVEG6

RUO00A102CK5

RUO000A102CL3

XS0893212398

Iena

102.0
107.0
103.5
100.4
106.5
105.6
104.4
112.5
106.7
105.7
101.1
108.8
106.0
110.4
99.7
99.9
106.3

JI0X01HOCTH K

noramen o Kynon, %
(odepre), %
1.8 2.7
2.8 5.15
3.1 3.897
-0.9 3.6
0.8 3.125
1.0 2.949
1.1 2.25
1.3 4.364
1.3 2.95
1.3 2.5
0.0 3.3744
0.4 4.6
1.2 2.2
0.7 2.875
1.2 1.125
1.9 1.85
0.9 4.032
&
&+ MUHam
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5.0

HYDRRM 21 (CNY)
°
4.0
RURAIL 31 (GBP)
L]
30 VTB 2:1 (CHF)
% ABHEIN 22 GAZPRU 24 (GBP)
% -
.
RURAIL 26 (CHF)
1.0 - L J
* CERBHI IRy
® RURAIL 23 (CHF)
[ )
GAZPRU 21 (CHF)
0.0 T T 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®1 (CHF)
-10
[iopauuns, net
fi | <
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&
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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

Aunbda-bank

"T"azmpom”

"T"aznpom”

"Tazmpom"

"T"azpom”

"Pycl'unpo"

HP)KHH

HP)KHH

HP)KHH

”P>KII”

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.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.HeobecrI.

Cr.Heobecr.

Baaora

[Iseiin.
(paHk

[1IBetir.
(bpank

[IBeiirr.
¢bpank

[IBeiirr.
(bpank

Bpur.
¢dyHT

IOanp

[Iseiin.
(pask

[IBeiirr.
(bpanK

e,
(paHk

bpur.
¢dyHT

[IBeti.
(bpanK

ISIN

CH0385518086

CH0346828400

CH0374882816

CHO0404311711

XS§1592279522

XS51912655054

CHO0205819441

CH0379268748

CH0522690715

XS0609017917

CHO0248531110

Jloxoa-HoCTH

K 1orami- Kynon,
Heua €HUI0 %
(opepTe), %
101.7 1.9 2.875
102.0 0.4 2.75
102.2 0.7 2.25
101.0 1.0 1.45
107.1 19 4.25
101.6 4.1 6.125
100.3 -0.4 2.73
104.2 0.5 2.1
99.4 1.0 0.84
137.1 3.2 7.487
104.1 29 4.0725
$
o
&, MOUHaM
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%



7.0

ALFARU 25
. ® VIP 25N
L]
6.0 RURAIL 24 VIPJ%URAILZS e RURAIL 26
(1]
ALFARUQMAB 22 HYDRRM 24
ALFARU 21 .
. ‘ * + HYDRRM22N ° RURAIL23
ALFARU 22N
5 O o _ RLURAIL 24
' [ ]
HYDRRM 22
4.0
%
3.0
. H/DRRM 21
2.0
1.0
o0 I ' ! T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00
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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

DMHUTEHT

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

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.
Ob6ecr.
Cr.Heobecr.
Obecr.
Cr.HeobecT.
Cr.HeobecT.
Cr.HeobecT.
Cr.HeobecI.
Cr.Heobecr.
Cr.Heobecr.
Cr.HeobecT.
Cr.HeobecTr.

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

101.6
103.7
105.5
100.9
122.7
100.2
103.8
104.2
102.6
104.8
109.1
110.7
106.4
110.7
106.9
99.7
100.0

JIoX0QHOCTD K

noraumenuio Kynon, %
(ogepre), %
5.44 8.90
5.57 9.25
5.58 9.35
6.42 6.75
9.82 16.50
4.41 7.40
5.06 8.98
5.45 8.13
5.99 6.80
5.58 9.00
551 9.20
5.22 8.99
5.96 7.90
6.12 8.80
6.20 7.68
6.38 6.30
6.51 6.50
&
&+ MUHam
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ApucrakecsiH Muxaunji, pyKoBOAUTE/ b
HHBCCTI/IILI/IOHH})Ie C’rpa’rernn U MOJCIIbHBIC IIOp'I‘(i)CJII/I

Maunbix Hartaubsi, pykoBoaureiab
CDOH}[OB})IC HHJCKCHI, CeK'I‘Op DJICKTPOSHEPIETUKH

Jeaunpin Jleonua, pykoBoaurteanb Hanpasienusi |IPO

TMT cexTop

AcenoBa Haramus, aHanuTHK
[MoTpeOurenbckuii ceKTop

KanaueB Anexcell, crapiinii aHaJIUTUK
ChIpbeBOI CEKTOP

KoBasieB Anekcanp, aHaIUTHK
CeKTOp PIEKTPOIHEPTETUKU

Kopenes Auekceil, aHaTuTHK
DUHAHCOBBII CEKTOP

ITeippeBa HaTanus, Mitaamuil aHaauTuK
[TpOMBIIIIICHHBIH CEKTOP

CannioBa 3apuHa, CTapLINi aHATUTUK
CekTOp 3ApaBOOXPaHEHHS

CemueHKOB MBaH, aHAJIUTHK

Hedrera3oBblii cekTop U BO30OHOBIISIEMast SHEPTeTHKA

Bbenenbkas OJibra, pykoBoauTe b
MakposkoHnomuka, Ctpareruu

3aifiieBa AHHA, CTApIIMIA AHATUTUK
BaJIK)'I‘HhIe u 'I‘OBathle phIHKl/I

KoBaneB Ajiekceil, aHaTUTHK
J1oaroBoit peIHOK

MacnoB Anapeit, Miaaui aHaJIUTHK
BamotHele u TOBApHBIC PBIHKA

CepeOpenHukoB JIMuTpuii, pyKkoBoIUTEIb

JIunckuit Makcum, nopTdeabHbIil MeHepKep

Bpokepckre u KoHCynbTalMoOHHbIE yeiuyrn okasbiBaeT ['K «®VHAM». 127006 r. Mocksa, nep. Hacracbuuckuit, 1.7, ctp.2, komu.33. boiee

noapoOuyio undopmarmio 06 yernyrax 'K «OVHAM» Ha pocCHHCKOM M MEXIYHAPOIHBIX PhIHKaX BbI MOYKETE MOJYy4YUTh Ha caite Finam.ru

WK Yy CBOCTO MEHEKEpaA.

Hacrosmmit matepman W cojepykamuecss B HeM cBeaeHHs mnoarorosiieHsl crenuamuctamu K «OMHAM», HOCAT HMCKIIIOYUTEIBHO

MH(pOPMATHBHBII XapakTep ¥ He MOTYT pacCMaTpHBATHCS HH Kak NMPHUIIIALICHAE WIH MOOYKACHHE cienath odepTy, HH Kak Mpochbda KyMHTh WITH

IpojaTh IIEHHBIE OyMarw/Ipyrue (MHAHCOBBIC HHCTPYMEHTHI,

6o OCYLIECTBUTH KaKy}O-JIM6O WHBCCTUIIMOHHYIO  AC€ATCIBHOCTD.

Hpe/lc’l'aBJIeHHaﬂ I/IH(’bOpMalll/Iﬂ INOATOTOBJIEHA HAa OCHOBE HMCTOYHHUKOB, KOTOPBIC, MO MHEHHIO aBTOPOB MAaHHOI'O aHaJIUTHYCCKOI'O 0630]33,

SABJIAKOTCA HAACKHBIMH, HO IIPU 3TOM OTpaXa€T UCKIIOYUTEIBPHO MHECHHUE aBTOPOB OTHOCHUTEIIBHO aHAJIM3UPYEMBIX 00BEKTOB. Hecmorp;{ Ha TO,

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

rapaHTUPYIOT HU NPAMO, HA KOCBEHHO €r0 TOYHOCTB U ITOJIHOTY. JTrobas l/IH(l)OpMalll/lﬂ u J1o0bIe CYXKJI€HUs, IPUBECACHHBIC B JJAaHHOM MaTE€pHale,

SABJISIOTCS CYXXKACHUEM HAa MOMEHT Hy6J'H/II\'ﬂHI/H/I HaCTOAIIETO aHAJTUTUYCCKOT O 0630pa u MOryT OBITH M3MEHEHBI 0€3 NpeaynpexKaeHus. Hu I'K

((@MHAM)), HH €ro COTPYAHUKH HE HECYT OTBETCTBECHHOCTH 3a Kakue-1mo0 TIOTEPH, BOSHUKIIUE B PE3YJIbTATE HCIIOJIb30BaHHS HACTOAIIECTO

MaTepuaia b0 B KaKOM-1mb0 prl’()ﬁ CBA3H C HHM. KOHHpOB'dIII/IC, BOCIIPOU3BOACTBO w/unu pacnopoCcTpaH€HUE HACTOALIETO MaTepualia,

YaCTHUYHO WIIH MOJIHOCTBIO, Oe3 muckMeHHoro pasperienus ' K « DUHAM)» kateropuyecku 3anperieHo.
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