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O6cTaHoOBKa B CErmMeHTe CyBEpPEHHbIX €BPOOOHOO0B KPYMHEWLUMX pas3BMBaOLLUMXCA CTpaH Ha
nNpowson Hepene cknagbiBanacb O4YEeHb CMOKOWMHO (4TO OCOGEHHO KOHTpacTMpoBano C
AOBONbHO BOMaTuUibHbIM (POHOM nocregHero BpemeHn). Poccuinckasa gonnapoBasi kpueas He
N3MeHUa CBOEro MnosiokeHus, Kak, Brnpodyem, u gpyrme EM. Haxe Typuus mameHunacb B
JOXOOHOCTU 3a Hepento MeHee YeM Ha 10 6. n.

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

UST10Y (0.9%) -
Turkey 29 (5.9%)

SOAF 30 (4.5%)
Mexico 29 (2.4%)

Brazil 29 (3%)

Russia 29 (2.3%) .
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Bloomberg Barclays EM USD Aggregate Total Return
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B otnuume ot GnaroagylwHOro HacTpOEHMWs!, LapuBLLEro B CyBEPEHHOM CErMeHTe, MHBECTOPbI
NPOOOSKUNN  SHEPTUYHbIE MOKYMKU KOPNopaTuMBHbIX Oymar. CunbHO BbIrMsgenu AdanbHue
Bbinyckn «Fasnpoma» n cybopaa GaHKOB.

U3m. U3m.
Makcumanb- MuHumanb-
B LieHbl 3a Tekywas LieHbl 3a Tekywasn
bINYCK % Has LeHa 3a Bbinyck nenuo cHa. % HaA UeHa 3a
nepwuoa, LueHa, 12M, % pwoa, LeHa, 12M, %
n. mn. n. n.
(AR 2.4 103.5 103.5 GLPRLI 23 -1.0 109.8 100.0
(EUR)
CRBKMO SOvCOM
PERP 2.3 100.0 100.7 PERP -0.7 100.2 75.5
HCFBRU PERP 1.8 99.8 103.3 AR -0.2 104.3 103.6
(RUB)
IMHRUS 25 1.8 107.3 107.4 EVRAZ 21 -0.2 101.3 100.5
GAZPRU 37 1.7 144.8 147.0 BRI -0.2 112.2 97.3
(RUB)
5-neTHaa CDS Ha «Poccuto» ®dbroyepchbl Ha cTaBKy no cdegepanbHbiM hoHaam CLLUA
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Mo HedasHe20 epemeHU eQUHCMBEHHbIM Ce2aMeHmMoM, He npeodosieswuM rnocredcmeusi
Kpu3uca, ocmasasicsi cekmop 6eccpoyHbix 6aHKoeckux 6ymaz. Brnpoyem, KapmuHa
MeHsiemcsi TMNpsiMO Ha 2a/a3ax: e frnocsie0OHue O0ee-mpu Hedenu ommevaemcsi
noeblweHHbIU Crpoc Ha nepernpodaHHble 8 MeKyuwull Kpu3uc ebIinycKu.
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Ha npowrnon Hegene rmaesa genaptameHTa rocgonra MunduHa PO Netp KasakeBny 3asisun,
YTO MOCKOSbKY AONMAapOBbIN PbIHOK Ana PP 3akpblT Ha «NpuinyHoe Bpems», B byaywiem npu
pa3melLeHnax espoboHaoB byaeT aenatbca cTaBka Ha €Bpo. KOMMEHTMpYs BOMPOC, CMOXET
nn P® exerogHO 3aHMMaTb B 3TOW BamnoTe 3KBMBANEHT 3 MApPA AONI., KOTOpbii 0603Ha4eH
MuHdpuHOM B OlogKeTe Kak eXerogHbli OPWEHTUP MO MNPUBNEYEHUIO CpeacTB 4vepes
eBpoboHabl, KazakeBud oTMeTun: «IQTO Hebornblio obbem And Takou CTpaHbl kak P®, aTo
BMOJIHE MO cunamy». Takum obpasom, AepuunT 4ONNapoBbiX CyBEPEHHLIX Bymar, no-BugmMmMomy,
OygeT TonbKo HapacTaTb.

23 HosiIbpsi cTano WM3BECTHO O rOTOBSLWENCA pedopme MHCTUTYTOB pPas3BUTUA, BKIOYas
ob6beanHeHne paByx komnanmi — «ITIK» n «B3B-JInsaMHra» — B e€OuHyl0 NU3NHIOBYHO
cTpykTypy. OTmMeTUM, 4To «BIB-JIN3MHr» HaxoouTCcs Nog CaHKUMsMWU, NO3TOMY npecc-cnyxba
«['TNK» couna HyxHbIM caenaTb 3asBneHue: «lpu BbINONMHEHUN NOPyYEHUa 0coboe BHUMaHWNe
OyoeT yoeneHO HeOoNnyLWEHU HanoXeHUst Mbon OopMbl CaHKLMOHHBLIX OFPaHUYEHUA Ha
MEeXOYHapoaHYyl nu3uHroByto gedatenbHocTb  «[TJIK»  ©n  noptdens mMexayHapoaHbIX
3aMMCTBOBaHUNY». NHTEpPEeCHO, YTO PbIHOK HUKaK He oTpearnpoBari Ha CaHKLUMOHHbIN (hakTop,
HaobopoT — ganbHue 6ymarn «I'TJIK» npmnbaBunu B LEeHE OKOMo uUrypbl N0 UToram Hegenmu.
[Mo-BMAMMOMY, PbIHOK nonaraeT, YTo O0beauHEHHas KOMMaHUs Y)X TOYHO He ocTaHeTcsa 6e3
rocnogdepXku, Kotopasi, BO3MOXHO, fake OygeT ycuneHa, 4TO AacT OCHOBaHWe Ans
NOBbILEHNSA KpeOUTHbBIX PENTUHIOB.

JIngepom no LeHoBOMY NPUPOCTY B CErMEHTE POCCUMICKUX eBpOBOoHAOB (+2,4 N. n.) Ha NPOLLo
Hepene okasanca 6eccpodHuk «lFa3npoma», HOMWHMPOBaAHHLIM B €BpO. Bnpouyem, Becb
AanbHUN OTPe30K KpuBOW «[lasnpomay» BbIMSAEN O4YeHb 340POBO, BKIKOYas €elle OAHOro
Hawero ¢haBopuTa — BbiNyck ¢ noraweHnem B 2034 r. (+1,6 n. n. no utoram Hegenu).
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Hwke npuBegeHbl Hanbonee WHTepecHble, Ha Hall B3rnsd, Moen B POCCUMNCKOM CerMeHTe
€BpoobNUuraLmin C TOYKM 3pEHNSI COMETaHNS pUCKa U JOXOAHOCTM.

. [JoxonHocTt
ToproBbin Miopaliys b K
OMUTEHT Kop, Banwota PewntnHr LeHa, % P ISIN
, et noraweHu
obnurauumu
10 (ochbepTe)
CysepeHHbIli ceameHm
MwuHpnH PO RUSSIA 28 Oonn. BBB- 1714 5,6 2,4% XS0088543193
Kopomkas dropayusi
«TIK» GTLKOA 21 Honn. BB 102,3 0,7 2,3% XS1449458915
CpedHsia dropauyusi
«Hopl;I)VIKeJ'Ib GM|§’5\|RM Honn. BBB- 101,8 4.4 2,2% XS2134628069
HAnuHHas orpayus
«l"asnpom» GAZPRU 34 Honn. BBB- 154,0 9,0 3,5% XS0191754729
Bbicok0o00Xx00HbIE 8bIryCKU
BTB VTB perp Jdonn. - 110,1 1,9 4.2% XS0810596832
Boinycku e egpo
BOB.P® VEBBNK 23 EBpo BBB- 106,2 2,2 1,2% XS0893212398
«PX0O» RURAIL 27 EBpo BBB 104,5 5,9 1,5% XS1843437036
«l"asnpom» G'?)iprU EBpo BB 103,5 4.8 3,2% XS2243636219
Bbinycku e dpyaux sasmomax
«PXO» RURAIL 31 OyHT BBB- 136,9 7,9 3,2% XS0609017917
AA+
Anbga-6aHk  ALFARU 25 Py6. 100,9 3,7 6,5% XS2107554896
(AKPA)
RUSSIA 28

Cambivi nuKBMAHbIA BbiNnyck Ha Mocbupxe B nuHenke espoobnurauun Mundgpmua P®. Cnpeg B
poxogHoctn k UST octaetcs pacwmpeHHbiM (50 6. n.) oTHOCUTENbHO AOKOBWUAHBLIX 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 HAPJT. C 31O TOYKM 3peHUs CyBepeHHble eBpoobnurauumn BnonHe
COMoOCTaBUMbl C MPSMbIM MHBECTUPOBAHWEM B Aonfapbl UnuM eBpo (Npy 3TOM AepXxaTtenb
eBpoboHaa nomny4vaeT elwe M KynoHHbIn goxod). M3-3a caHkuun MuHdpunH PP He pasmelyaet
HOBble AonnapoBble eBpoboHAbl, YTO co3gaeT Aeduumt bymar ¢ pOCCUACKUM CyBEPEHHbIM
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pUCKOM MO Mepe noraweHnsa BbinyckoB. OcobGeHHOCTLI0 eBpoboHaa ¢ noraweHnem B 2028 r.
ABMSIETCS TO, YTO OH Grarogapsi CBOEW O4YeHb BbICOKOW cTaBke KynoHa (12,75% rogoBbix)
npegnaraeT BbICOKMMA YPOBEHb TEKYLLEW [LOXOOHOCTM (OTHOLUEHME KYMOHHbLIX BbIMNAAT,
OXMAAKLNXCA B TeYeHne Bnmkanwmnx 12 mecsaues, K TEKYLLEN PbIHOYHOM LieHe).

GTLKOA 21

Boinyck «FocypapcTBeHHOW TPAHCNOPTHOM JIM3UHIOBOM KOMMAHMWU» C MNoralleHnemM B uone
2021 r. npegnaraeT 04uH U3 CaMblX BbICOKMX YPOBHeN aoxogHocTu (6onee 2%) cpeam KOPOTKUX
BGymar, koTopble ecTb Ha Mocbupxe, U BbIMAOUT OYEeHb WHTEPECHO Ha (PoHEe TeKyLumx
AONNapoBbIX CTaBOK Mo AenosvtaM. [aHHbI BbINyCK OTHOCUTCA K YMCrly HemHorumx Gymar c
POCCUNCKMM PUCKOM, NMoKa He NpeofoneBLInX NOCAeACTBUN TEKYLLEro Kpusnca. 910 CBA3aHO C
BbICOKOM 3aBUCUMOCTbIO (puHaHCOBbIX nokasaTtenen «[ TJIK» oT oTpacnn aBuanepeBO34YMKOB
(okono 40% nuauHrosoro noptdens). Mexay Tem, MexayHapOAHble areHTCTBa Moka He
yxXygLwann CBOU PEUTUHIM SMUTEHTA, COXpPaHAsA MO HUM «CTabunbHbINY NporHo3. OCHOBHOW
MPUYUHOM ITOr0 SBNSAETCH MOAAEePKKa KOMMaHUM CO CTOPOHbI rocygapcTBa (COOGCTBEHHO,
amuteHT Ha 100% npuHagnexuT rocygapcTtay). PUckn perHaHCMpoBaHMA 3MUTEHTA, Ha Hal
B3rns4, HEBbICOKW, Y4uTbiBasi, B 4acTHOCTM, cBoboaHbim goctyn «[TJIK» Ha nepBUYHbIN
BHELUHUIN pbIHOK. Tak, B NPOLUIIOM MecsLe SMUTEHT pa3MeCTuUi BbiMyCK C norawleHnem B 2028 r.
Ha nonMunnuapga 4onnapos, OAHOBPEMEHHO C 9TMM BbICTaBMB O(epTy Ha YaCTUYHLIN BbIKYn
BblNycka ¢ noraweHnem B 2021 r.

GMKNRM 25

KynoH no esBpoobnuraumsam obnaraetcd Hanorom, nodToMy Mbl BblAensieM BbIMNYCKA CO
CPaBHUTENBbHO HEBLICOKMM KYNMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck « HopHukens»
¢ norawenunem B 2025 r. OH pa3smelleH B CEHTSOpe 3TOro roga — B Nepuogd, korga pocCumnckue
3MUTEHTbI pasMeLLaTCca No MUHUMAarbHbIM B MOCTCOBETCKOW uUctopun Poccun ctaBkam. Tak,
AaHHbIN 5-neTHMn BbiNycK Obin pasmewieH noa 2,55% rogosbix. OTMETUM, YTO OH uUMeeT
nuCTUHr Ha Mocbupxe, B TO BpeMs Kak obpalieHue Ha OopraHm3oBaHHOM pbliHKE OaeT
BO3MOXHOCTb JepXaTensiM MNoNyyYnTb HanoroBbii BblMET (HAnNnOMHWUM, 4YTO KpPOME KyrnoHa
Hamnorom Mo KopnopaTtMBHbIM W ©GaHKOBCKMM eBpoobnuraumsm obnaraetcs M BanoTHas
nepeoueHka). MNMpu yaepxaHum LeHHon Bymarn B nopTtdene 6onee Tpex net MHBECTOpP MMeeT
npaBo NnodaTb Ha HANoOroBbl BbIYET B pa3Mepe 4o 3 MNH pyb. B rog 3a Kaxkabl MOMHbIA rog no
nctedyeHun Tpex net. OTMeTnm, 4YTO NO JAHHOMY BbINYCKYy NpedycMOTpeH makewhole konn-
onuMoH. [aHHbIA TUN Komna Mno3BOMSeT 3aeMLUMKYy OTO3BaTb BbIMYCK paHblUe HaCTynneHus
Cpoka noralleHus, BbINnaTMB 3a 3TO AepXaTento onpedesieHHY KOMMeHcauumio, KoTopas
BblpaxaeTca B BUAE 3apaHee yCTaHOBMEHHOW MpeMun B 4OXOO4HOCTM K GasoBon bymare (and
AonnapoBbIX Oymar ucnonb3yetcs cpaBHMMasd no cpoky noraweHnda UST). Ecnn  Obl
«HopHUKenb» pewwnn cenvac oTo3BaTb AaHHbIN eBpoboHA No makewhole konn-onunoHy, To OH
mMor 6bl 3To caenaTb no ueHe 107,8% oT HoOMUHana.

GAZPRU 34

Ecnun cuntatb BbICOKOW BEPOATHOCTb peanunsaumn CLeHapus ABMKEHUS KpeauTHbIX CNpedoB K
CBOUM [OKOBMAHBLIM YPOBHSIM, TO OYMEBMAHO, YTO AaHHbIA npouecc Haubonee GnaronpuaTeH
ANA UeH cambiXx danbHux OGymar. Hanpumep, uuctas (6e3kynoHHasi) ueHa [OonnapoBOro
Bbinycka «lasnpoma» ¢ noraweHnem B 2034 r. Bblpocna B 2019 r. Ha 25 duryp. 310
NPOU30LLIO B pe3yrnbTaTe akTUBHOIO CHUXeHMs JoxoaHocTn 6asoBoro aktmea (UST) u cyxxeHus
KpegutHoro cnpega. lNpu aTom AepxaTtenb Gymarn nonyuumn ewe wn KynoH (8,625%). Takum
obpa3om, MHBECTOpP, KYMMBLUMIA OaHHyt0 obnuraumio B Hadane 2019 r. M 3akpbIBLUMIA CBOIO
no3nuUunio PoBHO Yepes 12 mecsueB, MMeN BO3MOXHOCTb 3apaboTaTb Ha pocTe ee LeHbl B 2,5
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pasa 6onblue, 4eM, cOBCTBEHHO, Ha KynoHe. Cenyac z-cnpeg No JaHHOMY BbIMyCKy pacluMpeH
OTHOCUTENBLHO CBOEro MMHUMyma koHua 2019 r. npumepHo Ha 60 6. n. Ecnn npegnonoxuTsb,
4YTO MO Mepe NPOXOXAEHUS BTOPOW BOSIHbI KOPOHABMpYCa OH MOCTEMNEHHO COKpaTUTCA [0
CBOEro OOKOBWOHOrO YPOBHSA, TO yncTas (6e3KynoHHas) ueHa Gymarn yBenuumtcsl C TEKYLLUMX
154% po 159% ot HoMmmHana. OTMeTUM, YTO AaHHbI €BPOOOHA He TOSMbKO BECbMa NMKBUAEH
Ha Mocbupxe, TOpryssicb C MUHUMAnbHbIM fIOTOM B 1 TbiIC. [OMNM., HO M sBNSAeETCH
MapXuHanbHbIM B UM «®rHam», BCreacTBMe Yero ero AOX0AHOCTb MOXHO YBENUYUTD.

VTB perp

Cenvac, korga CTaBKM HaxOAATCS Ha MCTOPUYECKMX MUHUMYMaXx, W pbiHKK (Cyas no dopme
KPMBOW TpexXepuc) He >OyT noBbileHus 6a3oBon AoNnapoBon cTaBku BMAOoTb Ao 2023 r., y
3MMWUTEHTOB OTKPbIBAKOTCH LUMPOKME BO3MOXHOCTM AN peddUHAHCMPOBAHUSA CBOUX AOSITOB MO
bonee HuM3kuM cTaBkam. Mbl npeanaraem obpaTuTb BHMMaHWe Ha Te OeccpoyHble Bymaru
pPOCCUMNCKNX BaHKOB, Gnivkanwme Konsbl NO KOTOPbIM 3annaHnMpoBaHbl A0 KoHua 2022 r. Peub
noet o Bbinyckax Anbda-baHka, BTB, MKB u TuHbkodp. OTmeTnm, 4TO B TekyLlen
peanbHOCTN BIIM3KMX K HYM MPOLEHTHbIX CTaBOK KYMOHbl MO AaHHbIM Oymaram BbIrnagsart
HacTosAWMUM aHaxpoHusmom (8-9%), n Mbl nonaraem, 4YTO, Kak MWHUMYM, HEeKoTOopble U3
SMUTEHTOB MpeanoyvTyT 3amMeHuTb wumelowmecs eBpoboHabl Ha 6onee pewesble Ans
o6cnyXmBaHMA BbIMYCKW, OTO3BaB MX MO MEPBOMY e Konm-onuuoHy. OTMeTuM, 4To B cry4vae
HeoT3blBa MO KONy Aepxatenb Gymarn npemMmpyeTcsi BbICOKOW TeKyllenh OOXOLHOCTbi (Mo
3TOMy nokasaTtento 6eccpoyHble Gymaru aBnaTcst 6e3ycnoBHbIMK Nuaepamu B €eBpo60OHA0BOM
cermeHTe). 13 4 BbINycKOB, OTMEYEHHbLIX Bbille, Mbl Bbligensiem eBpoboHg BTB (moxogHOCTb K
onwkanwemy konny 4,2%), KOTopbIN akTUBHO Topryetcs Ha Mocbrpxe ¢ MUHUMarbHbIM NI0TOM
B 1 Tbic. gonn. OTMeTnM, YTO AaHHbI €BPOOOHA sBNseTca MapxuHanbHbiM B UIT «®uHamy,
BCreACTBME YEro ero 4OX0OHOCTb MOXHO YBENUYNTD.

VEBBNK 23 (EUR)

B oTnnuMe OT HOMMHMPOBAHHLIX B Jonnapax €Bpoobnuraumin, KoTopble yXe He NpocTo
BOCCT@HOBUITUCb B CTOMMOCTM OTHOCUTENBbHO CBOMX AOKOBMAHBLIX YPOBHEW, HO U nepenucanu
CBOW MCTOPUYECKME MWHMMYMbI MO [OXOOHOCTW, POCCUWACKUN €BPOBLIN CErMeHT MoKa He
MOMHOCTLIO OMPaBUICA OT MOCMEACTBUI TeKyLLero Kpusmca. 310 CBA3aHO C TeM, 4YTo 6a3oBble
akTMBbl B gonnapax M eBpo Benu cebs no-pasHomy: ecnu esponenckne 6e3puckoBble
obnurauumn npakTU4YeCcKNn He N3MEHUNUCL B CTOMMOCTM C Havana kpuauca, 1o UST nogopoxanu
BeCbMa CylleCTBEHHO. B peaynbTaTte, paclumpeHue KpeauTHbIX Ccnpenos eBpobOoHAOB,
HOMMHMPOBAHHbIX B €BPO, Npou3ollesuee ns-3a Kpusnca, NpuBENo K TOMy, YTO cenvac OHu
CTOAT B CpedHeM Ha 4 curypbl gelwlesne, Yem B Havane roga. MoxHo oxuagaTtb, 4TO MO Mepe
BOCCT@HOBIIEHMUST MUPOBOM 3SKOHOMWKW KpeauTHble cnpedbl (NpemMuyM 3a PUCK) HauvHyT
HOpManu3oBaTbCs, U eBpoobnuraumm, HOMMHUPOBAHHbLIE B €BPO, MOCTENEHHO KOMMEHCUPYIOT
notepu Tekywero kpuauca. Cpean CpaBHUTENbHO KOPOTKMX Oymar Hawumm aBopuTom B
AaHHOM cerMeHTe sBnsieTca crapwmii Beinyck BOB.P® ¢ noraweHvem B pespane 2023 r. OH
MMeeT NUCTUHT Ha Mocbupxe 1 MMHUManbHYIO NTOTHOCTL B pa3mepe 1 6ymara (1 Tbic. eBpo). B
cnyyae HopmanmMsaumMm KpegouTHOro crnpega [aHHOro BbiMycka 40 CBOMX  YPOBHEW,
OTMevaBLMXCcs Ao Hadana nangemun (npymepHo 100 6. n., cenyac — NnpMMEpPHO BOBOE BbILLE),
ero ueHa moxert Bblpactn 4o 108% ot HomuHana.

RURAIL 27 (EUR)

Cpean oTHOCUTENbHO [JdanekMx eBpOBbIX BbINYCKOB Mbl Bblgensiem Bbinyck «PXO» ¢
noraweHnem B 2027 r. Kak n gpyrne espoobnivraumm B eOMHOM €BPONENCKON BanitoTe, aTOT
BbINyCK Moka Janek B LEHOBOM OTHOLUEHMM OT CBOMX YPOBHEN, OTMEYaBLUMXCS HakaHyHe
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naHgemmn. Mbl cBsi3biBaeM MEPCNEKTMBbI €r0 BOCCTAHOBMNEHUS HE TONbKO C OBLMM TpEeHOoM
PblHKA — COKpalLlEHWEM KpeauTHbIX crnpedoB 3aemuwumkoB M3 EM no mepe Hopmanusauumm
cuTyaumm B MUPOBOW 3KOHOMMKE, HO MPEexOae BCEero ¢ TeM, YTO AaHHbI €BpoboHA sBNseTcs
«3eneHbIM» BbinyckoMm. CoBCTBEHHO, OH cTan nepsbiM green bond, pasmeLLeHHbIM POCCUNCKON
KOMMaHWen Ha BHELUHEM pPbIHKE (BNOCNEACTBUN TEM Xe AMUTEHTOM Obln pa3meLLeH eLle oauH
BbINYCK B LUBENLAPCKUX dppaHkax). [JaHHbIN CErMeHT 06nMrauMoHHOro pbiHka sIBNSETCA OAHUM
N3 cambIx GbICTPOpPaCTyLWMX B MUpe, CNpOC Ha Takume BGymarn hopMMpytoT Tak HasbiBaemble
ESG-doHabl (Environmental, Social n Governance). Otmetnm, 4to Euro Green Bond Index,
OTCNEXMBAKOLWNN HOMUHUPOBAHHbBIE B €4UHON €BPONENCKON BanioTe «3eneHble» eBpoboHabl B
cepeguHe OKTsIOpsi  npeogonen nocnencTBusi  TeKywero Kpuauca, Mepenucas CBOM
NUcTopuyeckue MakCUMyMel.

GAZPRU perp (EUR)

B cepeguHe oktabpa 2020 r. «Fasnpom» pasmecTunt AeOHOTHbIN «BEYHLINY BbIMYCK B €OUMHOM
eBponenckon BantoTe. Takmm o006pa3oM, WHBECTOPbI MOMYYUNN HOMWHUPOBAHHBLIA B €BPO
BbICOKO4OXOOHbIN UHCTPYMEHT OT HAOEXHOro 3MUTEHTA C POCCUNCKUM pUCKOM (areHTCcTBO S&P
NPUCBOUIIO OaHHOM CybopaVHUPOBAHHOW Oymare penTUHr Ha 2 CTYNEeHW HWXKe CTapLumx
eBpoboHaoB amuteHTa — BB). Mo BbiNycKy NpeayCcMOTPEH MEpPBbIA KON MO HOMWHamy B
okTtsibpe 2025 r. KynoH (3,897%) BbinnauvMBaetca pa3 B rog. B otnuume ot GeccpoyHmkos
SMUTEHTOB (PMHAHCOBOrO CeEKTopa, KOTopble MOryT ObiTb CnMcCaHbl UMM KOHBEPTUPOBAHbLI B
akuum B Crnyvae CHWKEHWUst AOCTaTOYHOCTWU KanuTana 6aHka, BeYHbl BbiNyck «lasnpomay He
nogsepXXeH Takomy pucky. paBga, SMUTEHT MO CBOEMY YCMOTPEHUIO MOXET He BbinnaTuTb
KynoH (4TO He noBrevyeT ero TtexgedonTta), OAHAaKO, HeBbINfayYeHHble KynoHbl 6yayT
kanuTanuanpoBaHbl. OTMETMM, YTO AOXOOHOCTb BbiMycka «["a3npoma» onepexaet bnvxanwero
KOHKypeHTa B CerMeHTe pPOCCUMCKMX eBpoBbix Bymar npumepHo Ha 60 6. n., 4ytOo BMAUTCA
AOBOSbHO Weapon npemMuven K pbiHKY. Mbl He uWCKMoyaem ee CyxeHus B OGrnivkanwen
nepcnexkTuBee.

RURAIL 31 (6puT. cbyHT)

Cenyac KpeguTHbIW  CNped  [OAHHOrO  BbiNycka  paclMpeH  OTHOCUTENbHO  CBOWX
AonaHgemMuMyeckmx ypoBHen npumepHo Ha 75 6. n. OTtmetum, yTto Bbinyck «PXXO» c
noraweHvem B 2031 r. — 310 AanbHAa Bymara, No3TOMy NOTeHLUManbHass KOMNpPeccuss 4aHHOro
cnpegja o4veHb OGnaronpusTHa Ang ero ueHbl. Mexay Tem, nepcrnekTMBbl LLEeHOBOro pocTa
WMEHHO 3TON Bymaru cBa3aHbl He TOSbKO C CY)KEHWEM KPEOUTHOro cnpeaa, HO 1 ¢ TpaekTopuen
ABwvxeHnsa 6as3oBoro aktmea — rocobnuraumn Benukobputanum (United Kingdom Gilts). [leno B
TOM, 4YTO HedaBHO CTano M3BEeCTHO, 4YTo baHk AHrmuu obpatunca Kk OputaHCcKnm
MHMHCTUTYTaM, 4YTOBbI OLEHUTb MX FOTOBHOCTb K OTpuUATENbHbIM MPOLIEHTHBIM CTaBkam. B
obpawieHnn K rnaBam OGaHKOB OpUTaHCKUA perynaTop 3aaBur, 4TO XoTen Obl NonyyYntb
WHOPMALIMIO, Kacalolylcd WX «OrnepaumoHHOM TOTOBHOCTW, a Takke MoTeHUManbHbIX
npobnem, KOTOpble MOryT BO3HWKHYTb B CBA3M C OTpuUATENbHbIMA CTaBKaMu, raBHbIM
o6pa3om, B nnaHe TEXHUYECKMX BO3MOXHOCTEN» (Npy 3TOM B baHke AHrmunM oTmedvaroT, 4To
obpalyeHme K pUHMHCTUTYTaM 3a nHopMaumnen He osHavaeT, uTo LUb nepengeT K nonutuke
oTpuuaTtenbHbIX MPoUeHTHbIX cTaBok). C mapta 2020 r. GpuTaHCKMMA PerynaTop CHU3WUI
GasoByto npoueHTHyto ctaeky ¢ 0,75% po Tekywmx 0,1% rogosbix. OTMETUM, YTO MPUMEPHO
TaKyl0 XXe TpPaekTopuio 3a 3TOT Mepuod MPOAEMOHCTPMPOBANM U OOXOAHOCTU OpUTaHCKUX
rocoonuragun.

ALFARU 25 (py6.)
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CekTop HOMWHMPOBaHHLIX B Pybnsix eBpobOHAOB HAXOAUTCA HECKOSIbKO B TEHW WMHTEepecoB
WMHBECTOPOB, YTO 06YCNOBIEHO BHEOMPXKEBBIM XapakTepOM TOProB AaHHbIMU MHCTPYMEHTaMMU,
a TakKe CPaBHUTENbHO BbICOKMM MMHMManbHbIM fiotoM (10 mnH py6.). Mexgy Tem, atopaums
POCCUNCKOrO BHYTPEHHEro pybrieBoro KoprnopaTtMBHOIO OBMMrauMOHHOrO pblHKA HeBernuvka
(veHee 3 neT), B 4aCTHOCTW, K3-3a TOrO, YTO MO MHOrMM [axe ANMHHbIM Oymaram
NpeaycMOTpPEeHbl NYT-OMNUMOHbI. W 9TO He roBopsa ewe O TOM, 4YTO YpOBeHb OupxeBown
NUKBMOHOCTN GOnbLUMHCTBA pyObneBbIX OONroBbiX OOHAOB, pas3MeLeHHbIX Ha JloKarbHOM
PbIHKE, OCTaBNSET XenaTtb fy4wero. B 9Tom KOHTEKCTe cTapwunin pybnesbii eBpoboHg Anbda-
BaHka c noraweHvem B gHBape 2025 r., N0 KOTOPOMY He nNpeayCMOTPEHbl ONuUKn SOCPOYHOro
OT3blBa W/UNM NnepecMoTpa YPOBHSA KyNnoHa, Ha Halw B3rnsad, 3acnyxusaeT BHMMaHus. Cenyac
no AaHHom Symare MOXHO 3adoMKCMpOBaTb LOXOOHOCTb 6,5%. M3-3a Toro, 4YTo QaHHbIN BbINYCK
pasMeLleH OTHOCUTENbHO HEAaBHO — B SiHBaApe 3TOro roga — KyrnoH Mo HeMy CpaBHUTENbHO
HEBENMK, YTO BaXXHO C TOYKWM 3peHnsa HanoroobnoxeHus. OTMETUM, YTO O4HMM U3 PaAKTOPOB
NOBbLILLUEHNSA CPaBHUTENbHOW MpUBNeKaTenbHOCTU pybneBbix eBpOoGOHA0B SABMSETCA OTMEHa C
2021 r. HanoroBbIX NbroT B OTHOLUEHMM KynmoHHOro goxoga no O®3 u nokanbHbIM pybneBbiM
KopnopaTuBHbIM obnuraumam, BbinyweHHbiM B 2017-2019 rr. Takum o6pa3om, COOTHOLLEHNE
«HWU3KMIA KyMNOH/BbICOKas OOXOAHOCTbY y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHuem B
2025 r., Ha Haw B3rnaa, 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

JoxogHocTb K

OMUTEHT PaHr Bbinnar ISIN LieHa norawueHuo(o KynoH, %
cepTe), %
P® Ct.Heobecn. XS0767472458 104.8 0.9 4.5
P® CT.Heobecn. XS0971721450 109.9 1.2 4.875
P® CT.Heobecn. RUOOOAOJWHA4 115.4 1.8 4.75
Po® Ct.Heobecn. RUOOOAOJXTS9 113.6 2.0 4.25
P® CT.Heobecn. XS0088543193 171.4 2.4 12.75
P® Ct.Heobecn. RUOOOAOZYYN4 116.1 2.2 4.375
Po® Ct.Heobecn. XS0114288789 116.2 1.8 7.5
P® Ct.Heobecn. RUOOOA1006S9 126.2 2.9 5.1
Po® Ct.Heobecn. XS0767473852 137.0 3.2 5.625
P® Ct.Heobecn. XS0971721963 141.8 3.3 5.875
Po® CT.Heobecn. RUOOOAO0JXU14 136.1 3.2 5.25
(2)
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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»
«l"asnpom»
«lasnpomy»
«l"asnpom»
«lasnpomy»
«lFasnpom»
«lasnpom»
«lFasnpom»
«lFasnpom»
«lFasnpom»
«lFasnpom»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHukenb»
«Jlykonn»
«Jlykorn»
«Jlykonn»
«Jlykorn»

«MMK»

www.finam.ru | * 1 9 4 5

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

PaHr Bbinnar

Ct.Heobecn.

CT.Heobecn.

CT.Heobecn.

CT1.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

108.0
102.4
102.0
108.0
104.5
100.8
106.4
105.6
113.6
112.8
101.8
113.9
103.0
154.0
144.8
109.4
102.9
105.2
104.7
101.8
108.4
107.4
113.8
107.9

107.8

OdoxogHoCTb

K MoraiwuieHuro KynoH, %
(odepTe), %
2.0 4.65
2.7 3.1
1.1 3.85
1.6 5.9
1.9 3.15
0.2 5.999
1.4 6.51
1.5 4.95
2.4 5.15
2.7 4.95
2.7 3
2.8 4.95
2.9 3.25
3.5 8.625
3.7 7.288
15 6.625
1.2 3.849
1.6 4.1
2.0 3.375
2.1 2.55
1.1 6.656
14 4.563
2.3 4.75
2.9 3.875
2.1 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 106.8 1.8 4.5
NLMKRU 24 «HIMMK» CT.Heobecn. XS1577953174 107.0 2.1 4
NLMKRU 26 «HIMMK» CT.Heobecn. XS1843435337 112.6 2.3 4.7
NVTKRM 21 «HOBAT3K» Cr.Heobecn. XS0588433267 101.3 -0.6 6.604
NVTKRM 22 «HOBAT3K» Ct.Heobecn. XS0864383723 105.5 1.7 4.422
PHORRU 21 «®ocArpo» Ct.Heobecn. XS1599428726 102.5 1.2 3.95
PHORRU 23 «DocArpo» Crt.Heobecn. XS1752568144 104.8 1.7 3.949
PHORRU 25 «®DocArpo» Ct.Heobecn. XS2099039542 103.9 2.0 3.05
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 103.2 1.7 4.199
RURAIL 22 «PXO» CT.Heobecn. XS0764220017 106.2 1.0 5.7
RURAIL 24 «P>XXO» Ct.Heobecn. XS1574068844 108.9 1.5 4.375
SIBNEF 22 «asnpomHedTb» Crt.Heobecn. XS0830192711 104.9 1.6 4.375
SIBNEF 23 «asnpomHedTb» Crt.Heobecn. XS0997544860 111.7 1.9 6
SIBUR 23 «CUBYP» CT1.Heobecn. XS1693971043 106.6 1.8 4.125
SIBUR 25 «CUBYP» Crt.Heobecn. XS2199713384 102.7 2.3 2.95
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® GEOPRO 24
POGLN 22
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® DMEAR 23
BORFIN 22
L]
RUALRU 23 GTLKOA 25
[}
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GTLKOA 24
L]
® RUALRU 22 ® CHEPRU 24
GLPRLI23
L]
® URKARM 24
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® SCFRU 23 EUCHEM 24 .
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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 PG,
obnuraumm depre), % %
BORFIN 22 Borets Finance Cr.Heobec. XS1596115409 103.1 41 6.5
BORFIN 26 Borets Finance Cr.Heobect. XS2230649225 102.4 55 6
CHEPRU 24 Chep Pipe Cr.Heobec. XS2010044548 104.2 3.2 4.5
HCDNDA 21 I'pynma DME Cr.Heobec. XS1516324321 100.7 5.1 5.875
HCDNDA 23 I'pynna DME Cr.Heobec. XS1772800204 101.0 4.6 5.075
EUCHEM 21 «EBpoxum» Cr.Heobecrr. XS1632225154 101.5 1.4 3.95
EUCHEM 24 «EBpoxum» Cr.Heobecr. XS$1961080501 109.9 24 515
EVRAZ 21 «EBPA3» Cr.HeobecT. X§1319822752 101.3 -0.1 8.25
EVRAZ 22 «EBPA3» Cr.HeobecTr. XS1405775377 105.8 1.7 6.75
EVRAZ 23 «EBPA3» Cr.HeobecT. X§1533915721 107.5 2.0 5.375
EVRAZ 24 «EBPA3» Cr.HeobecTr. XS1843443273 109.8 2.2 5.25
EVRAZ 24 «EBPA3» Cr.Heobec. XS1843443273 103.5 6.6 7.75
GEOPRO 24 GeoPro Cr.Heobec. XS2008618501 105.4 2.1 6.872
GLPRLI 23 Global Ports Cr.Heobec. XS1405775450 109.8 2.8 6.5
GTLKOA 21 «'TJIK» Cr.Heobecr. XS1449458915 102.3 2.2 5.95
GTLKOA 24 «TJIK» Cr.Heobect. XS1577961516 105.7 3.4 5.125
GTLKOA 25 «TJIK» Cr.Heobec. XS1713473608 108.6 3.8 5.95
GTLKOA 26 «TJIK» Cr.Heobecr. XS2010044381 104.6 4.0 4.949
GTLKOA 27 «'TJIK» Cr.HeobecTr. X§2131995958 102.0 4.3 4.65
GTLKOA 28 «'TJIK» Cr.HeobecTr. X82249778247 102.2 4.4 4.8
IMHRUS 25 «KOKC» Cr.Heobectr. XS2232013263 107.3 42 5.9
METINR 24 «MeTaTIIOnHBECTY Cr.Heobect. XS1603335610 108.7 2.2 4.85
MOBTEL 23 «MTC» Cr.Heobec. XS0921331509 107.5 1.9 5
NORDLI 24 Nordgold Cr.Heobect. XS2060792236 106.2 2.4 4.125
PGILLN 22 «ITomocy» Cr.Heobec. XS1405766384 103.8 1.8 4.699
PGILLN 23 «[Tomrocy» Cr.Heobect. XS1533922933 107.1 1.9 5.25
PGILLN 24 «[Tomocy» Cr.HeobecTr. XS1713474325 107.7 2.2 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»

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

VimpelCom
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PaHr Bbinnar

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

LleHa

104.5
102.2
103.5
102.2
107.0
98.8
104.5
101.2
100.9
107.7
110.9
108.6
108.6

105.3

22,
o, '0
%

[oxoaHOCTb K

noratwueHuo Ky;)ou,
(odbepTe), %
5.3 8.125
3.2 5.125
3.8 5.3
3.8 4.85
25 5.375
45 4.3
2.8 4
0.4 7.748
2.2(0.7) 3.95
1.3 7.5043
25 (2) 7.25
1.9 5.95
24 (2.2) 4.95
2.7 (2.6) 4
&
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6.0

® VTB35
5.0
4.0
%
30 SBERRU 234 VEBBNK 25
[}
¢ SBERRU 220"\ pgank 23
2.0 ALFARU 21 SBERRU 22°
. evepBRROEY 22
1.0 SBERRU-21 -
0.0 T r : .
0.0 2.0 4.0 6.0 8.0 10.0
[opauus, net
ToproBbi Ko, T EETEET S [
P A AMUTEHT PaHr Bbinnar ISIN Llena norawieHuro KynoH, %
o6nuraymu (obepTe), %
ALFARU 21 Anbda-6ank Cr.Heobecrr. XS0620695204 102.8 0.9 7.75
EURDEV 22 EABP Cr.HeobecIr. XS0831571434 105.7 15 4.767
SBERRU 21 COepbank Cr.Heobecrr. XS0638572973 102.9 0.4 5.717
SBERRU 22 Cbepbank Cr.Heobecrr. XS0743596040 105.6 13 6.125
SBERRU 22N* Chepbank Cybopz. XS0848530977 105.9 2.0 5.125
SBERRU 23" Coepbank Cy6opa. XS0935311240 107.2 2.2 5.25
VEBBNK 22 BOB.P® Cr.1eobecr. XS0800817073 106.8 1.7 6.025
VEBBNK 23 BOB.P® Cr.HeobecIr. XS0993162683 111.4 2.0 5.942
VEBBNK 25 BDOB.P® Cr.HeobecIr. XS0559915961 120.7 2.4 6.8
VTB 35 BTB Cr.HeobecIr. XS0223715920 107.7 55 6.25
. &
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10.0

8.0
® CRBKMO 277
SOVCOM 30
6.0
% ALFARU 307
0 L]
&0 . RSHB 237 @ *—CRBKMO25
® CRBKMO 24
AKBARS 225 54
L]
CRBKMO 23
® CRBKMO 21 ee———
2.0
OO 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
" [JoxoaHoCTb K
T%%I::I:M“K:A AmMmuTeHT PaHr Bbinnar ISIN LleHa rnoraiueHuo KynoH, %
4 (ocbepTe), %
AKBARS 22 «AK BAPC» Obecriey. XS0805131439 106.5 3.8 8
ALFARU 307 Anbda-6aHk Cybopz. XS2063279959 104.5 49 (4.8) 5.95
CRBKMO 21 «KpenutHerit 6aHK Cr HeoBecr. XS1510534677 103.3 2.3 5.875
MockBbD»
CRBKMO?23 ~ “Kpemnmbiii Gamc o Geem, XS1759801720 105.1 ol 555
MockBbI»
CRBKMO 24 (KpemuTEME GRHK o\ o opeen XS1964558339 1115 37 7.121
MockBb»
CRBKMO 25 «KpenuTHplii 6aHK Cr.HeoBecrL. X$2099763075 102.7 4.0 47
MockBb»
CRBKMO 27~ Kpenmmisiii Gak CyGopn. X51589106910 1004 B2 ) 75
MockBbD»
RSHB 23" Poccenpxo36ank Cyb6opz. XS0979891925 112.4 3.9 85
SOVCOM 30" CoBKOMOAHK Cy6opa. XS2010043656 106.4 6.3 8
VTB 22» BTB Cy6opa. XS0842078536 107.2 3.0 6.95
fi <
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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.

Cy6opz.
Cy6op.

M.
cyoop.

M.
cybopz.

M.
cybopz.

Mo
cybop.
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ISIN

XS$1513741311

XS1760786340

XS0973219495

XS0810596832

XS2243631095

X$1601094755

X$2113968148

XS1631338495

XS2075963293

Kynom,
%

8,0

6,95

10,0

9,5

4.599

8,875

7,75

9,25

8,8

LleHa

104.6

102.6

33.0

110.1

104.5

100.0

100.2

106.1

99.8

Tekywas

[OoxoaHo-

[ata 6nux. CTb K
Aoxon- N
o Konna Gnwkanwe-
HOCTb, % o
My konny, %
7.7 03.02.2022 4.0
6.8 30.04.2023 5.8
30.3 - -
8.6 06.12.2022 4.2
44 26.01.2026 3.6
8.9 10.11.2022 8.9
7.7 06.05.2025 7.7
8.7 15.09.2022 5.6
8.8 07.02.2025 8.8
$
S
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® GAZP PERP
3.0
® CRBKMO 24
2.5
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2.0 .
kAR 9> ® RUSSIA32
G 4> ® GAZPRU 26
°®
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% ® GAZPRU 24
o
® VEBBNK 23
10 GAZPRY23" ® RUSSIA27
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RURAIL 23
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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

AMuTeHT

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
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PaHr Bbinnar

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

LleHa

101.7
107.2
103.5
100.9
105.6
104.9
102.9
111.6
105.7
104.2
101.5
109.4
104.5
110.6

100.3

JoxoaHoCTb K

8

2,
%

noraweHuro KynoH, %
(odepTe), %
20 2.7
2.8 5.15
3.2 3.897
-0.1 3.6
12 3.125
14 2.949
15 2.25
1.6 4.364
1.6 2.95
17 25
0.1 3.3744
0.4 4.6
14 2.2
0.7 2.875
11 1.125
$
&7 OUHam
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HYDRRM 21 (CNY)
L]
5.0
4.0
VTB 24 (CHF) RURAIL 31 (GBP)
° L]
3.8
ABHFIN 22
L]
GAZPRU 24 (GBP)
L]
2.0
RURAIL 26 (CHF)
L]
1.0
L]
® GAZPRU ZZéCHF)
GAZPRU 23 (CHFle' pyRAIL 23 (CHF)
o
GAZPRU 21 (CHF)
&%RAL 22 (CHF) . . . i : : : . ,
0.0 1.0 20 3.0 4.0 fopauns, 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

Anbda-bank

"Ta3mpom"

"T'aznpom”

"T"aznpom”

"T'azmpom”

"Pycl'unpo"

PYKIT

HP)KZ[H

HP}KHH

"P}KH"

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

[lseiim.
¢bpank

[IBetir.
(bpanK

[Beir.
(bpask

[IBeiirr.
(bpank

Bpur.
¢dyHT

HOanp

[Beiir.
¢bpank

[IBetin.
(bpank

[Beiir.
(bpanK

Bpwur.
¢dyHT

[Iseiin.
(bpank

ISIN

CH0385518086

CHO0346828400

CH0374882816

CH0404311711

XS§1592279522

XS51912655054

CHO0205819441

CHO0379268748

CH0522690715

XS0609017917

CHO0248531110

LleHa

100.7

102.4

102.3

101.2

106.8

100.9

100.6

104.0

98.1

136.9

103.1

L/

8

%
%

S
&
&

2,
%

Ooxoa-

HOCTb K
noraw- KynoH,
€HUIo %

(odpepre),
%
25 2.875
0.4 2.75
0.8 2.25
0.9 1.45
2.1 4.25
52 6.125
0.1 2.73
0.7 21
1.2 0.84
3.2 7.487
3.2 4.0725
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ALFARU 25
& VIP 25N
6.0 VIP 25
RURAIL 24
AAB 2 . ® RURAIL25 o RyURAIL26
ALFARBM‘f‘ HYDRRM 24
° e * HYDRRM22N
ALFARU 21 ALFARU 22N * RURAIL 23
L]
5.0 ° e R
HYDRRM 22
4.0
¢ HYDRR
%
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

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

Veon
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PaHr Bbinnar

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecr.

Cr.Heobecrr.

Cyb6opz.

Ob6ecr.

Cr.Heobecr.

Obecrr.

Cr.Heobecrl.

Cr.Heobecr.

Cr.Heobecrl.

Cr.Heobec.

Cr.Heobecr.

Cr.Heobec.

Cr.Heobecr.

Cr.HeobecT.

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
104.3
106.1
100.9
130.8
100.6
104.3
104.6
103.3
105.4
110.2
111.7
107.3
112.2
109.0
99.9

100.5

JoxoaHocTb K

8

2,
%

noraiwieHuo KynoH, %
(odbepTe), %
5.25 8.90
5.55 9.25
5.47 9.35
6.41 6.75
8.09 16.50
4.28 7.40
5.09 8.98
5.46 8.13
5.82 6.80
5.55 9.00
5.30 9.20
5.03 8.99
5.76 7.90
5.87 8.80
5.82 7.68
6.32 6.30
6.36 6.50
&
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ApucTtakecsaH Muxaun, pykosoauTternb
|/|HBeCTVILWIOHHbIe cTparermm n moaerbHble I'IOpTd)eJ'IM

Manbix Hatanbs, pykoBogutenb
CDOH,D,OBble MHOEKChI, CeKTOp ANEKTPO3HEPreTukn

HDenuubiH JleoHna, pykoBoauTesnb HanpaBneHus
IPO
TMT cekTtop
AcepoBa HaTtanus, aHannTtuk
MoTpebutensbckuin cexTop

KanaudeB Anekcen, ctapLunin aHanmuTmuk
CbIpbeBOW CEKTOP

BeneHbkasi Onbra, pykoBoguTenb
MakpoakoHomuka, CtpaTterum

3ainiueBa AHHa, CTapLnii aHanUTuK
BantoTHble 1 TOBapPHbI€ PbIHKU

KoBaneB Anekcen, aHanuTmk
[onroBown pbIHOK

Macnos AHgpen, Mnaalwnin aHannTuk
BantoTHble 1 TOBapHbIE PbIHKK

KopeHeB Anekcen, aHannTuk
DrHaHCOBbIN CEKTOP

[NblpbeBa HaTanus, mnagwmnn aHannTuk
[pOMbILLNEHHBIN CEKTOP

CanpgoBa 3apuvHa, cTapLunin aHanuTuK
CekTop 3apaBooxpaHeHns

CepebpeHHuKkoB [IMUTPUI, pyKoBOgUTESb

Jnnckuin Makcum, nopTdenbHbI MeHeokep

Bpokepckune n koHcynbTaumoHHble ycryrn okasbiBaeT 'K « DUUHAM». 127006 r. Mocksa, nep. HactacbuHckui, 4.7, ¢Tp.2, KOMH.33.
Bornee nogpobHyto nHdopmaumo 06 ycnyrax MK « PUHAM» Ha poCCUMINCKOM U MeXAYHapOAHbIX PbIHKaxX Bbl MOXeETE MOmMy4nTb Ha
canTe Finam.ru nnu y cBoero MeHeaxepa.

HacTtoswuin matepuan v cogepalimecs B HeM cBefeHust nogrotoBneHbl cneuvanuctamu MK « PMHAM», HOCAT MCKIIOYUTENBHO
MHGOPMAaTUBHBIN XapaKTep 1 He MOTYT pacCcMaTpuBaTbLCA HU Kak NpurnalleHne unu nobyxaeHne caenatb ohepTy, HU Kak npockba
KynuTb WU NpofaThb LeHHble Oymarn/gpyrne (OUHAHCOBbIE WMHCTPYMEHTbI, OO OCYLLECTBUTb KaKyk-NnMOO MHBECTULMOHHYHO
neaTtenbHocTb. [peacTaBneHHas MHOPMaLUsi NOAroTOBIEHA HA OCHOBE WCTOYHUKOB, KOTOPbIE, MO MHEHUIO aBTOPOB LAHHOMO
aHanuMTuyeckoro ob63opa, SBMASIOTCS HaAeXHbIMW, HO MPU 3TOM OTpaXaeT WCKIYUMTENbHO MHEHME aBTOPOB OTHOCUTENbHO
aHanmanpyemMbix 06beKTOB. HeCMOTpsi Ha TO, YTO HacTosILLMIA 0630p BbiN COCTaBMEH C MakCUMarbHO BO3MOXHOM TLLATENbHOCTbIO,
HW ero aBTopbl, HN K «DUHAM» He 3aaBRsAOT U He rapaHTUPYOT HWU MPSIMO, HU KOCBEHHO ero TOYHOCTb W nonHoTy. Jliobas
MHdopmaumss n niobble CyXAeHus, NpUBEAeHHble B [aHHOM MaTepuane, SBASIOTCS CyXOEHMEM Ha MOMEHT nybnukaumm
HacTosiLLero aHanuTuyeckoro obsopa n MoryT 6biTb n3meHeHbl 6e3 npegynpexgeHus. Hun MK «PVIHAM», H1 ero COTpyAHUKN He
HecyT OTBETCTBEHHOCTM 3a Kakne-nnbo notepu, BO3HMKLLNE B pe3ynbTaTe UCMONb30BaHUsA HACTOsLWEro matepuana nmbo B Kakom-
nnbo [pyron cBA3M ¢ HUMM. KonvpoBaHue, BOCNPOM3BOACTBO W/WNM pacrnpoCTpaHEeHUe HacTosILero matepuana, 4acTU4HO Wnu
NonHocTbio, 6e3 NucbMeHHoro paspetteHns MK « PUHAM» kaTeropuyeckmn 3anpeLleHo.
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