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0O630p POCCUUCKOro pbiHKA

Ha doHe pewesetownx treasures (+10 6. n. N0 AOXOAHOCTM MO MTOraM Heaenwn) AONNAPOBbLIE
ponrn EM Takke B LeNnoM 6binin B «KpacHOM» 30He. Poccuiickas KpyBasi NMokasana CMeLLIaHHYo
AVNHAMWKY: €C/lIM KOPOTKME BbIMYyCKM YMEPEHHO AOPOXann, TO Aa/IbHUA OTPE30K KPUBOM — OKa-
3asic NoA HEKOTOPbLIM AaBneHMeM. B pe3ynbTaTte, HaKNOH KPUBOM MO UTOraM HeAEN HEMHOMO
yBenuuunca. Tak, cnpeq B AOXOAHOCTU Mexay Bbinyckamu RUSSIA-2043 n RUSSIA-23 pgoctur
204 6. n.

OnHamuka poxogHocTu 10-neTHUX Bloomberg Barclays EM USD
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ExeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.)

Ha BTOpMYHOM KOPNOpaTMBHOM pbIHKE Liapuan NpaKTUYeCKn «NeTHUE» HaCTpPOeHUs: B LeHaX
N3MEHMNNCb BCErO ABa AecaTKa byMar, LeHOBble ABMKEHMS 0Ka3anncb MUHUMalbHbl. HecMoTps
Ha cpbiB caenku ¢ Yandex, ueHa 6eccpoyHmka Tinkoff noka He cnewnT Bo3BpaLLaTbCs K CBOUM
«[0CAENOYHbIM» YPOBHAM. OTMETUM, YTO OnpeaeneHHoe LIeHOBoe AaBneHne Habnoaanocb B
Bbinyckax «IMJIK» nocne pasmelleHns B NoHeaenbHUK eBpoboHaa ¢ noraweHunem B 2028 r.

Jlnpepol n aytcanaepsbl (16 — 23 oktabpa 2020 r.)

Tekywas LT Tekywas
ManbHas
Bbinyck LeHa, Bbinyck LeHa,
LeHa 3a
) )
12M, %

OPRORU 21 2.8 36.9 58.3 RUSSIA 47 -1.6 133.3 101.4
RUSSIA 30 0.5 115.8 116.4 RUSSIA 42 -1.1 134.0 107.4
POGLN 22 0.4 100.9 107.2 RUSSIA 43 -1.0 139.1 110.6

HCDNDA 21 0.3 101.2 105.0 RUSSIA 28 -0.6 171.7 158.7

AKBARS 22 0.3 106.0 106.4 GTLKOA 24 -0.3 104.5 93.5

®PbloYepchbl Ha CTaBKy 5-neTHAan CDS Ha «Poccuto»
no deaepanbHbiM hoHgam CLUA 6. n.
0,1 350
0,09
300
0,08
0,07 250
0,08 200
9%0,05
0,04 150
0,03 100
0,02
0,01 50
0 0
2 Q Q YA A " " " " Y AV
&e, q/@« ,\9’1« ,‘9’\« ,‘9’1« ,19"1« ,19'1« q,@' ,}0’\/ ,)9’\« ,)9’1« ,}0’1« q/Q.(/o ’]9,@ q,d\’b f1,°<’\ ’19,\’,\ ,19'3’ N .0,@ ’\9,@ ’\,@9 ’»@9

HoxoaHocTrb amepmnkaHckor 10-71€Tkn nepenncasia MakKcuMyMbl C Havasla HIOHS
3roro roga, 4OCTHrHyB oTMeTkH 0,85%. BripoyeM, ¢ TOYKH 3PEHNSI CNIPEAOB y A4OJIrOB
EM ewye ectp Becombii 3agen. Harnpmumep, no poccumckmM cyBEPEHHbIM €BPO6OHAAM
Z-cnpeg ocraerTcs paclmperHHbIM Ha 50-60 6. 1. no cpaBHEHHIO C YPOBHSIMH, OTMe-
YaBLUNMMCSI B KaHyH NaHAgEMHH.
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HoBocTu no komnaHusiM, BXxoasawmm B Recommendation list

«FocypapcTBeHHas TPAHCNOPTHaA JIM3UHIroBas KomMnaHua» («ITJIK») Ha npoLunon He-
Aene pa3MecTuna Bbinyck ¢ noraweHueM 26.02.2028 r. o6vbemom 0,5 mnpa gonn. TaknM obpa-
30M, SMUTEHT PacLIMPW/T CBOKO M TaK AOBOSIbHO NMPeACTaBUTENbHYIO IMHENKY eBpoobmraumin,
HaCUMTbIBAOLLYIO CenYac 6 BbIMycKoB. [I0CTyn SMUTEHTA Ha NEPBUYHbIN PbIHOK SIBNIIETCS OAHUM
13 apryMeHTOB, MO3BOJIAIOLMX HaM PEKOMEHAO0BaTb CaMbl KOPOTKWUIA Bbinyck «[TJIK» (c nora-
weHvem B none 2021 r.) K nokynke.

Mocbupyka NPoAOC/HKAET paclUMpsiTb NIMHENKY eBPO6OHAOB, AOCTYMHbLIX K TOProBse C 10ToM B 1
6ymary (1 Tbic. gonn.). Tak, Ha NPOLLNIOW Heaene NUCTUHN NOoNyYnn «BeYHbI» Bbinyck MKB.
OH cTan 7-M BbINyCKOM 3MUTEHTA, AONYLUEHHbIM K 06paLLeHnio Ha OpraHM30BaHHOM pblHKe. 1o
3TOMy nokasaTtento MKB — 6e3ycnioBHbIN NMaep cpean POCCUACKUX SMUTEHTOB.
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Recommendation list (poccunuckumn puck)

B Tabnuue Huxe npuBeaeHbl Hanbonee MHTEPECHbIE, HA HaLl B3r/isi4, BbiMyCKU C POCCUACKUM
PUCKOM C TOYKM 3PEHNS COYETAHUSI PUCKA 1 AOXOAHOCTW.

oxon-
o Komno- A A
ToproBbin o HOCTb
Ba- 3UTHBbIN o Oopa-
AMuTteHT Kon o LeHa, % K norawie-
noTa pen- ums, net
o6nuraummn
TUHT ®

Manun — RUSSIA - nonn. BBB- 1721 56 2,4%  XS0088543193

PO 28
«ITJTIK» GT;‘;OA Honn. BB 102,3 0,7 2,8% X51449458915

«HopHU- GMKNRM

Oonn. BBB- 100,1 4,4 2,5% XS2134628069
Kenb» 25
«asnpom» GA;ZRU Donn. BBB- 151,4 9,0 3,7% XS0191754729
VTB
BTB - donn. - 109,2 1,9 4,9% XS0810596832

VEBBNK

BIB.P® 53 Eepo BBB- 1059 2,2 1,4%  XS0893212398
«P O RU2R7A'L Eepo BBB 1034 5,9 1,6%  XS1843437036
«Ta3npom» G/:i':su EBpo (sE:&BP) 99,9 4,8 3,9%  XS2243636219
~ Bunycsppymxsamotax
«PM¥KO» RU3Rf'L ®ywt BBB- 1355 7,9 3,4%  XS0609017917
Ag:f: ALZ‘;RU PY6. :@JA) 100,8 3,7 6,5%  XS2107554896
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RUSSIA 28

CaMblil TMKBUAHBIM BbINYCK Ha Mocbupxxe B NnHelke eBpoobnuraumii MuHdgpmaa P®. Cnpea B
poxoaHoctn k UST octaeTcs pacwmpeHHbiM (60 6. n.) OTHOCUTENBHO AOKOBWUAHbLIX YPOBHER,
YTO CO3faeT NOoTeHuMan ANns AanbHenwero LUeHOBOro pocrta. B otimume ot eBpoboHAOB poc-
curcknx 6aHKOB M Kopnopauui obnuraumn MmHdKUHa NOMHOCTLIO NULLEHBLI pybneBoro pucka:
npu npoaaxe (noraweHMn) CyBepeHHbIX eBpobOHA0B A0X04 B BUAE KYPCOBOW pa3HuMLbl OCBO-
6oxaeH ot ynnatel HA®J1. U3-3a caHKkumMn MuHbmH PO He pa3mellaeT HoBble €BPOOOHAbI, YTO
co3gaeTt aeduumT 6yMar ¢ pOCCMMCKMM CYBEPEHHBIM PUCKOM MO Mepe MOralleHnst BbiMyCKOB.
OcobeHHOCTbI0 eBpoboHAa € noraweHnemM B 2028 r. aBnsieTcs TO, YTO OH 6narogapsi CBoen
O4YeHb BbICOKOM CTaBke KynoHa (12,75% roaosbix) npeanaraeT BbICOKMM YPOBEHb TEKYLLEN A0-
XOAHOCTU (OTHOLLUEHME KYMOHHbIX BbINIAT, OXXMAAKLMXCA B TeYeHne bnvxanumnx 12 mecsues,
K TEKYLLUEN PbIHOYHOM LiEHE).

GTLKOA 21

Bbinyck «FocyaapCTBEHHOW TPAHCMOPTHOM JIN3MHIOBOW KOMMAHUKW>» NpeanaraeT OAuH
N3 CaMbIX BbICOKUX YPOBHEN AOXOAHOCTM Cpean KOPOTKMX ByMar, KoTopble eCTb Ha Mocbupxe,
W BbIFNSAUT MHTEPECHO Ha (POHE TEKYLLMX A0IapOBbIX CTABOK MO Aeno3uTaM. [JaHHbIN BbiNycK
OTHOCMTCS! K YMCNTY HEMHOIMX ByMar C pOCCMACKMM PUCKOM, MOKa He NpeoaoneBlMX nocnea-
CTBUW TEKYLLEro Kpuanca. 3TO CBS3aHO C BbICOKOW 3aBUCMMOCTbIO (PMHAHCOBbLIX MOKasaTenen
«['TJIK» oT oTpacnn aBuanepeBo34mkoB (0koso 40% nu3nHrosoro noptdgens). Mexay Tem,
MEXAyHapoAHbIE areHTCTBA MOKa He YXyALlann CBOM PEUTUHIM 3MUTEHTA, COXPaHSis MO HUM
«CTabunbHbIN» NPorHo3. OCHOBHOM NMPUYMHOW 3TOr0 SIBNISIETCA NOAAEPXKKA KOMMaHMM CO CTO-
pOHbI rocyaapcTea (cobcTBeHHO, 3MUTeHT Ha 100% npuHaanexuT rocyaapcray). [daxe ecnu
NPeAnonoXuTb, YTO BTOPas BOJSIHA NaHAEMUN CHOBa yAapuT MO aBManepeBO3yYnKaM, pUCKU pe-
(PMHAHCMPOBAHWNS 3MUTEHTa OCTAKOTCS, HA Haw B3rnsz, HEBbICOKMMM, YUUTbIBAsS, K rnpuMmepy,
cBoboaHbIn goctyn «IMJIK» Ha nepBMYHbIM BHELWHMIN pbIHOK. Tak, 19.10.2020 r. 3SMUTEHT pas-
MeCTWU/ BbIMyCK C MoraleHnemM 4vepes 7,5 net, oAHOBpEMEHHO C 3TUM BbiCTaBnB odepTy Ha
YaCTMYHbIN BbIKYN BbINyCKa C noraweHunem B 2021 r.

GMKNRM 25

KynoH no eepoobnuraumnsm obnaraetcs HalioroM, NO3TOMY Mbl BblAensieM BbiMyCKM CO CpaBHU-
TeNbHO HEBLICOKMM KYMOHOM, K KOTOPbIM OTHOCUTCS, Hanpumep, Bbinyck «HopHukens» C no-
raweHnem B 2025 r. OH pa3MelleH B CEHTSbpe 3TOro roja — B Nepuo/, Koraa pPOCCUMCKUE
SMUTEHTbI Pa3MELLAOTCS MO MMHUMAsbHbIM B MOCTCOBETCKON MCTOpUM Poccum cTaBkaM. Tak,
AaHHbIN 5-NeTHUMIN BbiNycK 6bin pa3MelleH noa 2,55% roaosbix. OTMETMM, UTO OH UMEET Nn-
CTUHI Ha Mocbupxe, B TO BpeMs Kak obpalleHue Ha OpraHM30BaHHOM pblHKE AaeT BO3MOX-
HOCTb ZepXXaTensiM Mofy4YnTb HaNoroBbl BblYET (HAMOMHMM, YTO KPOME KyNoHa HanoroM no
KOprnopaTuBHbIM U HaHKOBCKMM eBpoobnuraumsM obnaraetcs n BantoTHas nepeoueHka). Mpu
yaep>aHun LeHHon 6ymarn B noptdene 6onee Tpex NeT MHBECTOP MMEET MpaBO MoAaThb Ha
Ha/IoroBbI BbIYET B pa3Mepe A0 3 MSH pyb. B rof 3a KaXkabli NOMHbIN rof N0 UCTEYEHUN TPeX
net. OTMETMM, YTO MO AAaHHOMY BbINyCKy npeaycMoTpeH makewhole konn-onumoH. JaHHbIA Tvn
Kofia NO3BONSIET 3aeMLUMKY OTO3BaTb BbIMYCK paHbLle HACTyMieHWst CpoKa norawleHus, Bbl-
naaTuB 3a 3TO AepXXaTesto onpeaeneHHyo KOMMeHcauuio, KOTopas BbipaXaeTcs B BUAe 3apa-
Hee yCTaHOB/IEHHOM NPeMUM B AOXOAHOCTU K 6a3oBoKn bymare (ans Aonnaposbix 6ymar ucnosb-
3yeTcs CpaBHUMas Mo Cpoky noratueHus UST). Ecnmn 6bl «HopHMKeNb>» pelumnn cenyac 0To3BaTb
[aHHbIN eBpoboHA No makewhole KONM-0NUMOHY, TO OH Mor 6bl 3TO caenatb no ueHe 107,8%
OT HOMMHana.
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GAZPRU 34

Ecnu cuntaTh BbICOKOW BEPOSITHOCTb peann3aumm CUeHapusi ABUXKEHUSI KPEAUTHbIX CNpeaoB K
CBOVM JOKOBMAHBIM YPOBHSIM, TO O4EBUAHO, YTO AaHHbIN npouecc Hambonee GnaronpuaTeH ans
LUeH camblx AanbHux 6ymar. Hanpumep, unctas (6e3kynoHHasi) LeHa A0NIapOBOro BbiMycka
«lFasnpoma» c noraweHnem B 2034 r. Bblipocna B 2019 r. Ha 25 ¢uryp. 3TO NpoM30LNIO B
pe3yfbTaTe akTUBHOMO CHMXKEHUS AoxoAHOCTM 6a3oBoro aktmea (UST) 1 Cy)XeHust KpeauTHOro
cnpeaa. Npu 3ToM aepxatens 6yMarn nonyumn ewe m KynoH (8,625%). Takum o0bpasoM, UH-
BECTOP, KYMMBLUMIA AaHHYO 06uraumio B Hadane 2019 r. n 3akpbIBLUUIA CBOKO NMO3ULIMIO POBHO
yepes 12 mMecsueB, UMen BO3MOXHOCTb 3apaboTaTh Ha pocTe ee LeHbl B 2,5 pa3a 6onbLue, yeMm,
cobCTBEHHO, Ha KynoHe. Cenyac z-cnpea no AaHHOMY BbiNyCKy pacluMpeH OTHOCUTENIbHO CBOEro
MUHMMYMa KoHua 2019 r. npumepHo Ha 80 6. n. Ecnn npeanonoXuTb, YTO N0 Mepe NPoxXoxae-
HMS BTOPOWN BOJTHbI KOPOHABMpPYCa OH NOCTENEHHO COKPATUTCS A0 CBOEro AOKOBUAHOIO YPOBHS,
TO uncTas (be3KkynoHHas) ueHa bymarn ysenmumntcs ¢ Tekywmx 151% o 159% ot HoMuHana.
OTMeTUM, UYTO AaHHbIM eBpOboHA HE TONbKO BeCbMa JIMKBMAEH Ha Mocbupxke, Toprysice C Mu-
HUMasbHLIM JIOTOM B 1 TbIC. AOM., HO U ABNSETCA Map>XMHasnbHbIM B U «®unHam», BCreacTene
yero ero JIOX0AHOCTb MOXHO YBENUYUTb.

VTB perp

Celyac, Korga CTaBKM HaxoasaTCs Ha UCTOPUYECKMX MUHUMYMaAX, U PbIHKK HE XAYT MOBbILEHMS
6a30B0i A0NNAapoOBON CTaBKM BNIOTb A0 2023 r., Y SMUTEHTOB OTKPbIBAIOTCS LUMPOKME BO3MOXK-
HOCTK Ansa pecrHaHCMPOBaHUS CBOMX AONroB No 6onee HM3KMM ctaBkaM. OcobeHHO 3TO Kaca-
eTcs 6ymar, pa3MeLLeHHbIX HECKOMbKO NeT Hasaj — Toraa, Koraa CTaBku Obinn Ha NOKasbHbIX
MaKcMMyMax. Mbl npegnaraem obpatuTb BHUMaHME Ha Te 6eccpoyHble ByMarn pocCUMCKMX 6aH-
KOB, BnmxaiLLme Kosbl Mo KOTOPbIM 3anaHMpoBaHbl A0 KoHUa 2022 r. Peyb MAEeT 0 BbinMycKax
Anbda-baHka, BT, MKB 1 TuHbkoc . OTMETUM, YTO B TEKYLLEN peanbHOCTU BIM3KMX K
HYJ1t0 MPOLEHTHbIX CTAaBOK KYMOHbI MO AaHHbIM ByMaraMm BbIriaasaT CUIbHO 3aBbILEHHBIMU, U Mbl
nonaraeMm, YTo HEKOTOpble M3 SMUTEHTOB MPEeAMnoOYTYT 3aMeHUTb uMerowmecss eBpoboHAbl Ha
bonee gewesble Ans 06CNy>XMBaHMS BblNMyCKM, OTO3BaB MX MO NEPBOMY Xe KOnn-onumoHy. OT-
METMM, YTO B C/ly4ae HeOoT3biBa NO KONy AepxaTenb GyMarn NnpeMnpyeTcsl BbICOKON TeKyLuen
[A0XOAHOCTLIO (MO 3TOMY Noka3aTesnto 6eccpoyHble byMaru sBnsoTCa 6e3yCnoBHbIMU Nnaepamm
B eBp0obOHA0BOM cermeHTe). U3 4 BbiNyCKOB, OTMEYEeHHbIX Bbille, Bblaesmm eBpoboHa BTB, ko-
TOpbI [A0BOSILHO aKTUBHO TOPryeTcs Ha Mocbupke C MMHUMasbHbIM NO0TOM B 1 ThiC. Aonn.
OTMEeTUM, UYTO AaHHbIM eBpobOHA ABNSIETCS MapXXWHANbHbLIM B UIN «®UHaM», BCNeACTBME Yero
€ro 4OXOAHOCTb MOXHO YBENNYUTD.

VEBBNK 23 (EUR)

B oTnmMuMe OT HOMUHUMPOBAHHBIX B 0//1apax eBPOOBIUraLIMiA, KOTOPbIE YXKe HE MPOCTO BOCCTa-
HOBW/NCb B CTOMMOCTU OTHOCUTENbHO CBOMX AOKOBW/HbLIX YPOBHEW, HO W Mepenucany CBou
NCTOPUYECKME MUHUMYMbI MO AOXOAHOCTU, POCCUNCKMNIA €BPOBLI CErMEHT NMOKa HE MOSTHOCTbLIO
onpaBwca OT MOCNEACTBUM TEKYLLIEro Kpu3nca. ITO CBA3aAHO C TeM, YTO 6a30Bble aKTUBLI B
AoNnapax u eBpo Benu cebs No-pasHOMY: ecniv eBpornenckue 6e3puckoBbie 06nMraumum npak-
TUYECKM HE U3MEHW/TUCb B CTOMMOCTM C Havana kpusuca, To UST nogopoxanu BecbMa Cylle-
CTBEHHO. B pe3ynbTaTte, pacluMpeHne KpeauTHbIX CNpeaoB eBpo60HA0B, HOMUHUMPOBAHHLIX B
€Bpo, Npowu3oLUesLlee U3-3a KpM3nca, NPUBENO K TOMY, UTO CEMYAC OHWU CTOSAT B CPEIHEM Ha 4
durypbl gellesne, 4eM B Hauane roga. MoXHO 0XuaaTb, YTO MO MEPE BOCCTAHOB/IEHUS MUPO-
BOI 3KOHOMMKM KpeauTHble cripeabl (MPeMUM 3a PUCK) HAUYHYT HOPManM30BaTbCs, U EBPO06IM-
raumu, HOMUHMPOBAHHbLIE B €BPO, MOCTEMEHHO KOMMEHCUMPYIOT MOTEPU TEKYLLErOo KpuU3Mca.
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Cpeaun cpaBHUTENbHO KOPOTKMX Bymar HawmM ¢aBoOpUTOM B JAHHOM CErMeHTe ABSIeTCS CTap-
wun Bbinyck BAB.P® c noraweHnem B depane 2023 r. OH UMeET NMCTUHI Ha Mocbupxe u
MWHUMaJbHYO0 NTIOTHOCTb B pa3Mepe 1 6ymara (1 TbiC. €Bpo). B cnyyae HopManusauumn kpeaut-
HOro cnpeaa AAHHOrO BbiMyCKa A0 CBOMX YPOBHEM, OTMEYaBLUMXCS A0 Havana naHaemMun (npu-
mepHo 100 6. n., ceMyac — NpUMEPHO BABOE BbILWIE), €r0 LieHa MOXET Bblpact Ao 108% ot
HOMWHana.

RURAIL 27 (EUR)

Cpeaun OTHOCUTENBHO Aanekux BbiNMyCKOB Mbl BblaesnsieM Bbinyck «PXXA» ¢ noraweHvem B 2027
r. Kak n gpyrme eBpoobnuraunm B e4MHON €BPOMENCKOM BasntoTe, 3TOT BbiNyCK MOKa Aanek B
LIEHOBOM OTHOLLEHWUM OT CBOMX YPOBHEMN, OTMEYABLLMXCS HakaHyHe naHaemMuun. OaHaKo Mbl CBS-
3blBAaEM MNePCrekTUBbl ero BOCCTAaHOBSIEHUSI HE TOMbKO C 06WMM TPEeHAOM pblHKa — COKpalle-
HWEM KpeaMTHbIX CMpPeaoB 3aeMLUMKOB M3 EM no Mepe HopManusaumu cuTyauum B MUPOBOW
3KOHOMMKE, HO Mpexae BCero C TEM, YTO AaHHbI eBPOOOH/ SIBNSIETCS «3€/IEHLIM» BbIMYCKOM.
CobcTBEHHO, OH CTan NepBbiM green bond, pa3MeLLeHHbIM POCCUIMCKOM KOMMAHMEN Ha BHELLHEM
pbIHKe (BNOCNeAcTBMM — TeMU e «PXX[1» — 6bl1 pa3MelLeH elle 0AWH BbiMyCK B LUBEALPACKUX
(bpaHkax). [laHHbIN cErMeHT 06/IMraUMOHHOrO pbiHKA SIBMSIETCS OAHUM M3 CaMbIX BbICTPOpPaCTy-
LLMX B MUpPeE, CNPOC Ha Takne byMaru hopMmnpytoT Tak HasbliBaeMble ESG-coHabl (Environmental,
Social n Governance). OtMeTuM, 4to Euro Green Bond Index, oTcnexxuBatowmii HOMMHUPOBAH-
Hble B €4WHOIM eBPOMNENCKOM BantoTe «3eseHble» eBpoboHabl B cepeanHe oKTS6ps npeoaonen
NnocneacTBuUsl TEKYLLEro KpM3unca, nepennucas CBOM MCTOPUYECKME MAKCUMYMBI.

GAZPRU perp (EUR)

B cepenvHe okTs6psa 2020 r. «Fa3npoM» pa3MecTui AeBI0THbIA «BEYHbIN» BbINYCK B €AMHOW
eBponenckon BantoTe. Taknm 06pa3oM, MHBECTOPbI NOSTYYNIN HOMUHMPOBAHHLIN B €BPO BbICO-
KOAOXOAHbIA MHCTPYMEHT OT HaAEXXHOIr0 SMUTEHTA C POCCUNCKMM PUCKOM (areHTCTBO S&P npu-
CBOW/O AaHHOM Cy6opAMHUPOBAHHOW ByMare pedTUHI Ha 2 CTYNEHU HUXKE CTapLunX eBpObOH-
A0B 3MuTeHTa — BB). o BbinyCcKy NpeaycMOTPEH MEPBbIA KO Mo HOMUHANY B okTs6pe 2025
r. KynoH (3,897%) BbinnaunsBaeTcs pas B rog. B otanume ot 6eCcCcpoYHNKOB SMUTEHTOB (PUHAH-
COBOr0 CekTopa, KOoTopble MOryT 6blTb CNMCaHbl UM KOHBEPTMPOBAHbI B aKUUW B C/lyvae CHU-
XXEHWUS AOCTAaTOYHOCTM Kanutana 6aHka, BEYHbIN BbiNyCck «[@3npoMa» He NoaBepXKeH TakoMy
pucky. NpaBaa, SMUTEHT MO CBOEMY YCMOTPEHUIO MOXET He BbIMIATUTb KYMNOH (4YTO He noBfieyeT
ero TexaedonTa), 0O4HAKO, HEBbIM/IAYEHHbIE KYMNOHbl 6yayT kanutanuanposaHbl. OTMETUM, YTO
[AOXOAHOCTb BbiNycka «la3npoMa» onepexaeT 6nvkanwero KOHKYpeHTa B CErMEHTE pOCCUN-
CKUX eBpOBbIX ByMar npumepHo Ha 100 6. n., YTo BUAMTCA AOBO/LHO LLEAPON NPEMUEN K PbIHKY.
Mbl OXXMZAEM ee CyXXeHWNs B caMol Bnvkanwein nepcrnekTuse.

RURAIL 31 (6puT. ¢pyHT)

Celyac KpeauTHbIN cnpes AaHHOMO BbiNyCKa pacLUMpeH OTHOCUTENIbHO CBOMX A0NaHAEMUYECKNX
YPOBHeN npuMepHO Ha 75 6. n. OTMeTUM, 4TO Bbinyck «PXXA» ¢ noraweHnem B 2031 r. — 310
AanbHsAs 6ymara, noaToMy NOoTeHuManbHas KoMnpeccus AaHHOro cripeja odeHb 6naronpustHa
ANSt €ro ueHbl. Mexay TeM, NepcreKkTuBbl LLEHOBOrO poCTa UMEHHO 3ToW ByMarn CBsi3aHbl He
TONbKO C CY)XEHWEM KpeAMTHOro Cnpeaa, Ho U C TpaekTopueln ABMXeHns 6a30BOro akTvMea —
rocobnurauun Benunkobputanmnm (United Kingdom Gilts). leno B TOM, YTO HeaBHO CTasno W3-
BECTHO, 4YTO BaHK AHrnun obpatnnca K 6puTaHCKMM (OUHUHCTUTYTaM, YTOObI OLEHUTb MX O-
TOBHOCTb K OTpMLaTeNbHbIM NPOLEHTHBLIM CTaBkaM. B obpalueHun k rnaBam 6aHKOB 6pUTaHCKNI
perynsitop 3asiBui, YTo XoTen 6bl NoayYnTb MHAOPMAaLMIO, KACaloLWYCs UX «OnepaumMoHHOM
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rOTOBHOCTM, @ TaKXKe NOTEeHUManbHbIX NpobaeM, KOTopble MOryT BO3HUKHYTb B CBSI3U C OTpULa-
TeNbHbIMM CTaBKaMW, rNaBHbIM 06pa3oM, B MlaHe TEXHUYECKUX BO3MOXHOCTeW». Npu 3TOM B
BaHke AHrnMM OTMeYatoT, YTo obpalleHre K DUHUHCTUTYTaM 3a MHOpPMaLMen He 03HAYAET,
yTo LIB nepenaeT K NONUTUKE OTpuLATENbHBIX NPOLEHTHbIX cTaBok. C MapTa 2020 r. baHk AH-
run cHM3MN 6a30BYO0 NPOLEHTHYIO cTaBky € 0,75% Ao Tekywmx 0,1% rogosbix. OTMETUM, UTO
NPYMEPHO TAKYH Xe TPaeKTOpUIo 3@ 3TOT nepuos NpOAEMOHCTPUPOBANN U AOXOAHOCTU Bpu-
TAHCKUX rocobnmraumi.

ALFARU 25 (py6.)

CeKTOop HOMMHMPOBAHHLIX B pybnisax eBpobOHAOB HAXOAUTCSH HECKONBbKO B TEHU MHTEPECOB WH-
BECTOPOB, YTO 06yCNOBNEHO BHEOUPXKEBBLIM XapaKTEPOM TOProB AaHHbIMW UHCTPYMEHTaMM, a
TaKXXe CPaBHUTENIbHO BbICOKUM MWHWUMasbHbIM N10TOM (10 MAH py6.). Mexay TeMm, Atopauus
POCCUIACKOrO BHYTPEHHEro pybneBoro KoprnopaTMBHOrO 06/IMraLMOHHOr0 pbiHKa HeBennka (Me-
Hee 3 NeT), B YaCTHOCTU, U3-3a TOro, YTO MO MHOMMM Aaxe AMMHHBIM ByMaram npeaycMOTPEHbI
MyT-ONUMOHbI. M 3TO He roBops €elLLle 0 TOM, YTO YPOBEHb BUPXKEBOM NMKBMAHOCTU 60/bLUMHCTBA
pybneBbIXx OONroBbIX HGOHAOB, pa3MeLlEHHbIX Ha JIOKa/IbHOM PbIHKE, OCTaBASET XenaTb Syd-
Lero. B 3TOM KOHTeKCTe cTaplumnii pybnesbini eBpoboHa Anbda-baHka C NoralweHneM B siH-
Bape 2025 r., N0 KOTOPOMY He NpeayCMOTPEHbI ONUUK AOCPOYHOrO OT3biBa M/UNKM NepecMoTpa
YPOBHS1 KYMNOHa, Ha Hall B3rnsj, 3aCNy>XuBaeT BHUMaHMA. Ceivac no AaHHOM bymare MOXHO
3adMKCMpoBaTb AOXOAHOCTb 6,5%. W3-3a TOro, YTo AaHHbIN BbIMNYCK pa3MelleH OTHOCUTENIbHO
HeJlaBHO — B SiAHBApe 3TOro rofa — KYnoH no HeMy CPaBHUTE/IbHO HEBENINK, YTO BaXXHO C TOYKMU
3peHusi HanoroobnoxeHusi. OTMETUM, YTO OAHMUM U3 (DAKTOPOB MOBbLILEHNS CPABHUTENbHOM
npuenekaTenbHOCTN pybneBbix eBpoboHA0B ABnsieTcsd oTMeHa ¢ 2021 r. HanorosblX SbrOT B
OTHOLLEHUWN KYNOHHOro goxoaa no O®3 1 nokanbHbIM pybneBbiM KOpropaTUBHbLIM 0bnuraumsmM,
BbiNyLUeHHbIM B 2017-2019 rr. TakuMm 06pa3oM, COOTHOLLEHWE «HU3KWUI KYMNOH/BbICOKAsi AOXOA-
HOCTb» Y pybnesoro eBpoboHaa Anbda-baHka ¢ noraweHvem B 2025 r., Ha Haw B3rnag, Bbl-
rNAauT UHTEPECHO.
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Poccuinckue cyBepeHHble AoonnapoBble eBpoodGnmMraumm

JdoxopgHocTb
ToproBbin Ko SMUTEHT PaHr BbI- ISIN Llena K noratue- KynoH,
obnuraumm nnar HUIO %
(odepTe), %

Russia-22 Ct.Heobecn. XS0767472458 105.0 1.0

Russia-26 Ct.Heobecn. RUOOOAOJWHA4 115.1

Russia-28 CTt.Heobecn. XS0088543193 171.7 12.75

Russia-30 CTt.Heobecn. XS0114288789 115.8

Russia-42 CTt.Heobecn. XS0767473852 134.0 5.625

Russia-47 CTt.Heobecn. RUOOOA0JXU14 133.3

OTpacneBas KapTa pOCCMMUCKOro pbiHKa A0S1apoBbIX 06nMraumm

9.0

80 (2)
-

-

7.0 -~
”~
”
//
6.0
7/
//
NoxoaHocTb, % 5.0 7
r

4.0 Y4 o)

(3)

3.0

0.0

0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0
Aropauua, net

(1) CyBepeHHasa KpuBas = = (2) YacTHble 6aHKU (3) HedTb M ras

(5) Tenekombli (6) FTocbaHku (4) Metannbl u gobblua
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KapTta [OXOAHOCTN POCCUMNCKUX A0NNapoBbIX eBpooonurauumn Hedu-
HaHCOBOIoO CEeKTopa C PEUTUHIOM He HUXe CyBEepPeHHOro

4.5

4.0

® GAZPRU 37
® GAZPRU 34

3.5

LUKOI® 3GAZPRU 30

3.0 GAZPRU 27 ® GAZPRU 28 d e
’ e & AIRS27

GAZPRU 26 ®

SIBUR 25,1
KRU @6
2.5 GMKNRM 24 LUKOIL 26

%

° * GMKNRM 25
® ALRSRU 24

OMKNRMAdvirry g ®  PHORRU

25
u24

NLMK
@ SIBNEF 2
PHORRU 23 * .FM;GNRM24
G .
2.0 'K'&hWb LUKOY 23
(] .o ° °
GMKNRM 22N ® ‘NL’%/IKRU23 (]
GAZPRU 22
2
15 PHORRU 21 ®

CHMFRU 2UKOIL 22

.
RURAIL 22

1.0 /

LUKOIL 20

0.5
® NVTKRM 21

® GAZPRU 21

0.0 T T T T T )
0.0 2.0 4.0 6.0 Oiopaums, net 8.0 10.0 12.0
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Poccuiickue kopnopaTuBHbie 4ONNapoBble eBpoooGnuraunmm HepuHaH-

COBOrIo ceKtopa cC pEVITMHFOM He HNXXe CyBepeHHOoro

ToproBbiv koA

obnurauum

AMUTEHT

PaHr BbI-
nnart

ISIN

[doxogHocTb

K norawieHuro

(odhbepTe), %

ALRSRU 20
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 20

GMKNRM 22
GMKNRM 22N
GMKNRM 23
GMKNRM 24
GMKNRM 25
LUKOIL 20
LUKOIL 22
LUKOIL 23
LUKOIL 26
LUKOIL 30
MAGNRM 24
NLMKRU 23
NLMKRU 24
NLMKRU 26

PNHAM

«Anpoca»
«Anpoca»
«Anpoca»
«CeBepcTanb»
«CeBepcTanb»
«CeBepcTanb»
«lrasnpom»
«lFasnpom»
«lrasnpom»
«lrasnpom»
«lFasnpom»
«lFasnpom»
«lrasnpom»
«lFasnpom»
«lrasnpom»

«Fasnpom»
«HopHukenb»

«HopHukenb»
«HopHukenb»
«HopHukenb»
«HopHuKenb»
«HopHukenb»
«Jlykonn»
«Jlykonny
«Jlykonny
«JTykonn»
«JTykonn»
«MMK»
«HITMK»
«HIMMK»
«HJTMK»

www.finam.ru

CT1.Heobecn.
CT1.Heobecn.
CT1.Heobecn.
CT.Heobecn.
CT.Heobecn.
Ct.Heobecn.
CT1.Heobecn.
Ct.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT1.Heobecn.
Ct.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT.Heobecn.

Ct.Heobecn.
Ct.Heobecn.

Cr.Heobecn.
CT1.Heobecn.
CT.Heobecn.
CT.Heobecn.
Crt.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT1.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT.Heobecn.

XS0555493203
XS1843441731
XS2010030919
XS1567051443
XS0841671000
XS2046736919
XS0708813810
XS0290580595
XS0805570354
XS1951084471
XS1585190389
XS2196334671
XS0885736925
XS2124187571
XS0191754729
XS0316524130

XS0982861287

XS1298447019
XS1622146758
XS1589324075
XS2069992258
XS2134628069
XS0554659671
XS0304274599
XS0919504562
XS1514045886
XS2159874002
XS1843434959
XS1405775617
XS1577953174
XS1843435337

100.2
107.0
100.9
102.1
107.7
103.1
101.3
106.4
105.4
111.7
111.6
100.4
112.2
100.5
151.5
142.2

100.1

108.7
102.8
104.4
103.4
100.5
100.2
108.2
106.4
112.0
106.6
107.4
106.4
106.5
1115

-6.2
2.4
3.0
1.3
1.9
2.3
0.4
17
1.8
2.7
2.9
2.9
3.1
3.2
3.7
3.9

-42.2

2.1
1.8
2.2
2.4
2.4
0.8
15
1.9
2.6
3.1
2.3
2.0
2.3
2.5

3.15
5.999
6.51
4.95
5.5
4.95

4.95
3.25
8.625
7.288
5.55
6.625
3.849
4.1
3.375
2.55
6.125
6.656
4.563
4.75
3.875
4.375
4.5

4.7
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ExxeHenenbHbIN MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) ';‘( ®OUHam

Poccuinnckne ponnapoBble eBpoobnuraumm HepmHaAHCOBOro CeKTopa C
PEUTUHIOM He HMXe CyBepeHHOro (npoaorxeHue)

ToproBbIN Ko PaHr BbI- LT K n0|-|
P A AMUTEHT ISIN LleHa K noraweHuro y
obnuraumm nnar o
(O(bepTe) %o

NVTKRM 21 «HOBAT3K» Cr.Heobecn.  XS0588433267 101.6 6.604

PHORRU 21 «®ocArpo» CT1.Heobecn. XS1599428726 102.5

PHORRU 25 «®DocArpo» Cr.Heobecn.  XS2099039542 102.8

RURAIL 22 «PXKI» CT.HeoGecn. XS0764220017  106.2
SIBNEF 22 «lfasmpom- CT.HeoBecn. XS0830192711  104.6 4.375
HePTb»

SIBUR 23 «CUBYP» Ct.Heobecn.  XS1693971043 106.3 4.125
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KapTta [OXOAHOCTN POCCUMNCKUX A0NNapoBbIX eBpooonurauumn Hedu-
HaAHCOBOro ceKkTopa ¢ peuTuHrom BB+/B- kK poccumnckom cyBepeHHoOmn

KpuBOM
7.0
® GEOPRO 24
6.0
® BORFIN 26
BORFIN 22 ® IMHRUS 25
5.0 DMEAIR21—® L *—GTLKOA28
® DMEAR 23
® IMHRUS 22 *  Grikon 27
TRUBRU
GTLKOA 26 .
% GTLKOA 25 ¢
L]
RUALRU 23
4.0 hd ﬂ.UI-\LﬂU SN
GTLKOA 24
® RUALRU 22 .
® CHEPRU 24
GLPRLI 23
3.0 e
® URKARM 24
GTLKOA 21 ® CUCHEM 24 ° VP25
GLPRLI22
L]
o VIP 23N ® NORDLI 24
* sC o
 MOBTLL BWﬁa. -. EVRAZ 24
EVRAZ%.B o pGILLN 24 METINR 24
2.0 o poiin2z > PGILLN23
EVRAZ 22 ®
L]
EUCHEM 21
L]
VRIRDIN
1.0 ® . VIP 22
EVRAZ 21
L]
0.0 T T T T T T T 1
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
[Alopaumsa, net
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Poccuinckmne kopnopaTuBHbIe AonapoBbie eBpoobnurauum HecpmHaHCO-
BOro cektopa ¢ pentuHrom BB+/B-

[oxogHoCTb
ToproBbI# kO K norawe-
P A AMuTeHT PaHr Bbinnar ISIN Llena
obnuraumu

BORFIN 22 Borets Finance Crt.Heobecn. XS1596115409 102.0 5.0

CHEPRU 24 Chep Pipe Ct.Heobecn. XS2010044548  103.6

HCDNDA 23 'pynna DME Crt.Heobecn. XS1772800204  100.4 5.075

EUCHEM 24 «EBpoxvm» Ct.Heobecn. XS1961080501  109.4

EVRAZ 22 «EBPA3» Crt.Heobecn. XS1405775377  106.0

EVRAZ 24 «EBPA3» Crt.Heobecn. XS1843443273  109.3

GEOPRO 24 GeoPro Ct.HeobGecn. XS2008618501  105.3 6.872

GTLKOA 21 «TIIK» Crt.Heobecn. XS1449458915  102.3 2.8

GTLKOA 25 «TIIK» Crt.Heobecn. XS1713473608  106.9

GTLKOA 27 «TIK» Ct.Heobecn. XS2131995958 99.5

IMHRUS 22 «KOKC» Ct.Heobecn. XS1600695974  104.0

METINR 24 «MeTannonHBecT» CTt.Heobecn. XS1603335610 108.6
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ExxeHenenbHbIN MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) ';‘( ®OUHam

Poccuinckmne kopnopaTuBHbIe AonapoBbie eBpoobnurauum HecpmHaHCO-
BOro cektopa ¢ peMTuHrom BB+/B- (npoaosnkeHue)

JdoxogHocTb
ToproBbI# kO K noratwue-
P A AMuTeHT PaHr Bbinnar ISIN Llena
obnuraumu

NORDLI 24 Nordgold Ct.Heobecn. XS2060792236  105.9 25 4.125

PGILLN 23 «[Nontoc» CTt.Heobecn. XS1533922933 107.1

POGLN 22 Petropaviovsk Ct.Heobecn. XS1711554102  100.9 8.125

RUALRU 23 «PYCAI» Crt.Heobecn. XS1577964965  103.0

SCFRU 23 «CoBkomMdnoT» Ct.Heobecn. XS1433454243  107.4 5.375

URKARM 24 «Ypankanui» Ct.Heobecn. XS2010040397  104.0

VIP 21N VimpelCom Ct.Heobecn. XS1625994022  101.1 2.1(2)

VIP 23N VimpelCom Crt.Heobecn. XS1400710726  110.6 2.8(2.4) 7.25

VIP 24 VimpelCom Ct.Heobecn. XS1625994618  108.2 2.6 (2.4) 4.9
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KapTa noxoaHOCTN pOCCUMNCKUX OAO0NNapoBbIX eBpooonurauumn 6aHKoB-
CKOro CeKtopa C peMTUHrom He Huxe BB+ K poccMnckon cyBepeHHOU
KpuBOM

6.0

® VIB 35

5.0

4.0
%

3.0
VEBBNK 25

SBERRU 234 .

® SBERRU 22M" yEanK 23

20 .
SBERRU 2
.VEBEWDP[ 22
ALFARU 21 .

SBERRU 21
1.0 Q 7

0.0

0.0 2.0 4.0 L@Pauus, net 8.0 10.0
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Poccuinckue gonnapoBblie eBpoobnurauum 6aHKOBCKOro CeKTtopa ¢ peu-
TUHIrom He HNxe BB+

ToproBbIN KO PaHr BbI- LR B K n0|-|
P A AMUTEHT ISIN LleHa K noraweHuro y
obnurauuu nnart o
(O(bepTe) %o

ALFARU 21 Anbda-6aHk Ct.Heobecn. XS0620695204 103.2

7.75
____-_-

SBERRU 21 CbepbaHk CT.Heobecn. XS0638572973 103.0 5.717
____-_-
SBERRU 22N” CbepbaHk Cy6opa. XS0848530977 105.6 5.125
____-_-
VEBBNK 22 B3b6.P® Ct.Heobecn. XS0800817073 106.8 6.025
____-_-

VEBBNK 25 B3b.P® Crt.Heobecn. XS0559915961 119.7
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KapTa noxoaHOCTN pOCCUMNCKUX OAO0NNapoBbIX eBpooonurauumn 6aHKoB-
CKOro CEeKTopa C PeMTUHIOM HMXKe CYBEPEeHHOro

10.0
® CRBKMO 277
8.0 SOVCOM—30
°
ALFARU 307
6.0 .
%
. ® CRBKMO 25
®_CRBKMO-24
4.0 AKBARS 22 RSHB 234 ® RBKMO-24
VTB 227
o CRBKMO 23
2.0 .y-/ __,_,_——'_'_'_—'__—'_——
0.0 T T T T T T T T T )
0.0 0.5 1.0 1.5 2.0 [OwopadBa, net 3.0 3.5 4.0 4.5 5.0
PUHAM www.finam.ru 18


http://www.finam.ru/

%
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Poccuinckmne ponnapoBble eBpooonurauum 6aHKOBCKOro ceKTtopa ¢ peu-
TUHIOM HUXXe CyBEepPeHHOro

ToproBbiN Ko PaHr BbI- LT KynoH
P A AMuTeHT ISIN LleHa K norawieHuro yo :
obnurauuu nnart o %o

(od;epTe) %o

AKBARS 22 «AK BAPC» Ob6ecneu. XS0805131439  106.0

CRBKMO 21 “KpemwtHem o 6ecn.  XS1510534677  103.8 5.875
6aHk MockBbI»

CRBKMO 24  “KpemwtHed o 6ecn.  XS1964558339  110.3 7.121
©6aHk MockBbI»

CRBKMO 27~ “KpeawThbin Cybopa.  XS1589106910  96.3 7.1(9.6)

©aHk MockBbI»

SOVCOM 307 CoBkoMbaHk Cy6opa. XS2010043656  101.3
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KapTa [OXOAHOCTU POCCUNCKUX BeCCPOYHbIX A0NapoBbIX eBpOoO6OHAO0B

16.0

14.0

¢ MKB

12.0
XKB

10.0

%
CKB

8.0

TuHbKO b * Anbda-baHk'

6.0 Antda-batk—e

BTE ® [asnpom
4.0

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
[iopauus, net
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Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

o Panr
AmMmurteHT ISIN . LleHa
o BbIinnar

Anbda-baHk NR XS1513741311 8,0 102.4 7.8 03.02.2022

cy60pn
---_-----
SKE(‘:‘;;LCC NR  Cybopa. XS0973219495 10,0
. BB | XS0810596832 --_-
Faanpom F% X$2243631095 % 1008 46 26012026 44
---_-----
Mn. °y6 XS2113968148 7.7 81 06052025 9.1
---_-----
M’;p‘;YG XS2075963293 8,8 9.5  07.02.2025
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ExeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) ";‘f"‘ (OUHaM

KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

5.0
4.0
® GAZP PERP
3.0 ® CRBKMO 24
% ABHFIN 23 CATPRU 25
= - GAZPRU a5 *—GAZPRU-26
* GazRU24 © OAPRUZE ® RURAL 27
® VEBBNK 23,
GAZPRU 23'
RUSSIA 25
1.0
[ )
RURAIL 21 ® RURAIL 23
[ ]
0.0 ® GAZPRU 21’ ' T . : . |
0/0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
-1.0

[Oiopaums, net
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ExxeHenenbHbIN MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) ';‘(’ ®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLIE B €BPO

ToproBbIN Ko PaHr BbI- AT K n0|-|
P A AMuTeHT ISIN LleHa K noraweHuro y
obnurauuun nnar o
(O(bepTe) %o

ABHFIN 23 ABH Financial Crt.Heobecr. XS2183144810 101.8

GAZPRU PERP "lasnpom" Cy6opa. XS2243636219 100.1 3.897

GAZPRU 23' "lNasnpom" Ct.Heobecn. XS1521039054 105.0 3.125

GAZPRU 24’ "asnpom" Crt.Heobecn. XS1721463500 102.1

GAZPRU 25' "lasnpom" Ct.Heobecn. XS2157526315 104.4

RURAIL 21 "PXO" Crt.Heobecn. XS0919581982 101.7 3.3744

RURAIL 27 "PXO" Crt.Heobecn. XS1843437036 103.4

VEBBNK 23 B3b.P® Ct1.Heobecn. XS0893212398 105.7 4.032
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ExeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.)

&
%,* ®OUHaM

KapTa noxoaHOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
lwBenuapckux ppaHkax, 6pnTaHCKUX (hyHTax U KNTAaUCKUX KHOAHSX

9.0

6.0
HYDRRM 21 (CNY)
[ ]
5.0
4.0
VTB 24 (CHF) RURAIL 31 (GBP)
[ ] [ ]
3.0
o,
% ABHTN 22 GAZPRU 24 (GBP)
[ ]
2.0
RURAIL 26 (CHF)
o
® GAZPR® 22 (CHF)
10 S —H#REF—GAZPRU 23 (CHF), RURALL 23 (CHE)
o
GAZPRU 21 (CHF)
0.0 T T T T T . . .
RURAq %1 CHF) 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
-10
[iopauma, net
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ExxeHenenbHbIN MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) 6’( ®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLbIE B LUBEULIAPCKUX (hpaH-
Kax, OputaHCKuX pyHTaX U KUTaUCKUX KOAHAX

Ooxoa-
HOCTb
U e [ AMuTeHT BanioTa ISIN Llena S HOFAIES
obnurauumn HUIO
(ocbepre),
%

ABHFIN 22 Ct.He- LllBenu,.

(CHF) Anbpa-Bank oo ppamk  CH0385518086 1010 2.875
GAZPRU 22 " Ct.He- LllBenu.

(CHF) lasnpom” obecn. cppank  CHO374882816 1018 1.2
GAZPRU 24 " CT.He- Bpur.

(GBP) lasnpom” asen | o XS1592279522  106.5

RURAIL 21 " " Ct.He- llBenu.
(CHF) PXA obecn, pank 110208819441 1010 -0

RURAIL 26 "PXXKO" Ct.He- llBenu.
(CHF) abecl nank CH0522690715

VTB 24 Ct.He- llBenu.
(CHF) obecn.  cpaHK CH0248531110 102.5 4.0725
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ExeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) (e’:f”‘ (OUHaM

KapTa noxoaHOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
pyonsax

7.0
ALFARU 25
VIP 25N % VIP 25
e CRBKMO 254
6.0
RURML 24 .
OIMAB 22 RURAIL2S o puRAIL 26
HYDRRM 24
ALFARU 22° e HYDRRM 22N
R e ALFARU 22N .
ALFARU 21 RURAIL 23
Y [ ]
>0 HYDRRM 22 R 4
® HYDRRM21
4.0
%

3.0

2.0

1.0

0.0 T T T T T 1

0.00 1.00 2.00 Oieppuna, net 4.00 5.00 6.00
— Kpusaa O3
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ExeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoobnuraumm (26.10.2020 r.) ‘:}‘ ®OUHam

Poccuiickue eBpoo6nuraumm, HOMMHUPOBaAHHbIE B pyonsx

Kopn, OMUTEHT IS\ K noraweHuro -
obnurauumn far odepre), % 0
ALFARU 21 Anbda-bank Ct.Heobecn. XS1648266788  102.6 5.23 8.90
ALFARU 22 Anbda-baHk Ct.Heobecn. XS1567117566  104.6 5.55 9.25

ALFARU 22N Anbda-bank Ct.Heobecn. XS1946883342 106.4 5.53 9.35
ALFARU 25 Anba-baHk Ct.Heobecn. XS2107554896  100.8 6.44 6.75
CRBKMO 25* MKB Cybopga. XS1143363940  140.3 6.19 16.50
HYDRRM 21 "Pyclvapo” Ob6ecn. XS1769724755  100.8 4.53 7.40
HYDRRM 22 "Pycl'mgpo"” Ct.Heobecn. XS1912654677 104.5 5.21 8.98
HYDRRM 22N "Pyclngpo” O6ecn. XS1691350455  104.5 5.59 8.13
HYDRRM 24 "Pyclvapo” Ct.Heobecn.  XS2082937967  103.1 5.92 6.80
OIMAB 22 OTtkpbITHE Ct.Heobecn. XS0795156719  105.5 5.67 9.00
RURAIL 23 "PXXO" Crt.Heobecn. XS1502188375  110.2 5.42 9.20
RURAIL 24 "PXXO" Crt.Heobecn.  XS1574787294  111.6 5.17 8.99
RURAIL 24 "PXXO" Crt.Heobecn. XS1701384494  107.6 5.75 7.90
RURAIL 25 "PXXO" Ct.Heobecn. XS1843442465 112.2 5.92 8.80
RURAIL 26 "PXO" Ct.Heobecn. XS1843431690  109.0 5.85 7.68
VIP 25 Veon Crt.Heobecn.  XS2184900186 99.6 6.40 6.30
VIP 25N Veon Crt.Heobecn. XS2226716392 100.4 6.40 6.50

HacTosiumii matepuman u cogepxallmecs B HeM CBefeHUsi npegHasHayveHbl Ansa kneHToB AO «PUHAM», HOCAT UCKIIOUUTENBHO MHGOPMa-
TUBHBIV XapakTep U He MOryT paccMaTpuBaTbCs U BOCMIPUHUMATLCS Kak PYKOBOACTBO K AEVCTBUIO — HU Kak MpurnallieHme unu nobyxaeHve
caenatb ogepTy, HY kak npocbba KynuTb Unu Npoaath LeHHble Bymarn/gpyrue uHaHCOBbIE UHCTPYMEHTBI MO0 OCYLLECTBUTL Kakyto-nvbo
VHYI0 MHBECTULIMOHHYIO AeSTeNbHOCTb. HacToAwmin 063op He SBMNSeTCA pekoMeHAaumeln B OTHOLLEHNN MHBECTULIMIA U HE NPUHUMAET BO BHU-
MaHue kakue-nmbo crneumanbHble, 0cobble N MHAMBMAYaNbHbIE MHBECTULMOHHbIE Lieny, hMHaHCOBble 06CTOATENLCTBA 1 TpeboBaHus Ka-
KOro-nmbo KOHKPETHOro nuua, KoTopoe MOXeT BbiTb nonydaTenem Hactosilero ob3opa. MNpeacraBneHHas MHMOpPMaLUs NOArOTOBMNEHa Ha
OCHOBE MCTOYHUKOB MHpopMaLmMoHHoN cucTembl Bloomberg, PTC n L|b P®, koTopble, N0 MHEHMIO aBTOPOB AAHHOIO aHanMTuyeckoro ob3opa,
ABMATCS HAAEXHBIMU, HO MPY 3TOM OTpaXkaeT UCKIMYUTENbHO MHEHNE aBTOPOB OTHOCUTENBHO aHanM3npyeMbix 06bekToB. HecMoTpst Ha To,
4YTO HacTosILLMI 0630p BbiN COCTaBNEH C MaKCUMarbHO BO3MOXHOWN TLLATENbHOCTLIO, HU ero aBTopsbl, HU AO «®PUHAM» He 3asBnsOT 1 He
rapaHTVpyoT HY MPSIMO, HU KOCBEHHO €ro TOYHOCTb U NonHoTy. Jiobasi tHdopmauus 1 niobble CyXXaeHns, NpYBeAeHHbIE B JaHHOM MaTepuane,
ABMSATCS CY>XAEHVEM Ha MOMEHT nybnvKaumm HacToSALWEro aHanuMTuyeckoro o63opa n MoryT ObITe M3MeHeHbl 6e3 npegynpexaeHns. Hn AO
«OUNHAM», HU ero COTPYAHWKM HE HECYT OTBETCTBEHHOCTU 3a Kakue-nnbo NoTepu, BO3HMKILME B pesynbTaTe UCMONb30BaHWS HACTOSsILLEro
mMaTtepuana nnbo B kakon-nnbo apyrou cBsian ¢ HUM. KonmpoBaHuve, BOCNpon3BOACTBO W/Unn pacnpocTpaHeHne HacTosLWwero matepuana ya-
CTUYHO UMK NOMHOCTbI0 6e3 nucbMeHHoro paspelueHns AO «PUHAM» kaTeropuyecku 3anpeLueHo.
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