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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’5}“& (®OUHam

O630p POCCUUCKOro pbIHKa

Ha npowunoi Hegene poccuiickasi CyBepeHHas AoniapoBasl KpyuBasi cnabo caBuHynack No Ao-
XOAHOCTW BHM3 Ha 2 6. M., YTO B LE/IOM COOTBETCTBOBANIO KapTUHE Ha Apyrnx EM. 10-neTHui
BbIMNYCK Npeanaraet 4OXOAHOCTb Ha YpoBHe 4,7%. HanoMHuM, 4To B KOHUe 2018 . no gaHHOMY
BbIMYCKY MOXHO 6b1/10 3aMKCMpOBaTb AOXOAHOCTb Ha ypoBHe 5,0%.

OnHamMmuka cpegHen AOXOAHOCTU CyBepeH-

OvHamMmuka ueHbl HechTn Brent u
HbIX AONNAapPOBbIX eBPOOOHAOB 3a NPOLUNYIO

Hegento (6a3MCHbIe NYHKTbI)
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Brent = = USD/RUB 10 -8 -6 4 2 0 2 4

UcmouHuk: Bloomberg, « DUUHAM»

B KOpnopaTMBHOM CerMeHTe C TOYKM 3PEeHUs LEHOBOro pocTa BblAensucb eBpoboHabl «Py-
cAna» u Bbinyck MKB c norawenunem B 2023 r., nogopoXaBLimnin 6o51ee YeM Ha 2 «urypbi».
Ha ¢oHe yny4weHus areHTctBoM Moody’s kpeauTHoro penTtuHra TuHbkodg g baHka c B1 o
Ba3, «BeuHbli» eBpobOHA IMUTEHTA TaKXXe BbIrNSAeN fyylle pbiHKa.

INnpepbl ueHoBoro pocta (22 cheBpansa — 1 mapta 2019 r.)

U3m. LueHbl Hoxon-
B PaHr LleHa, HOCTb K Mo- Oiopa- KynoH,
bINYCK 3a nepuop,
Bbinnar % raweHuio umus, net %
n. n.
(ochepTte), %
MKB
(noraweHne CT1.Heobecneu. 97,7 2,2 6,2 3,6 5,55
14.02.2023)
«PycAn»
(03.05.2023) Crt.Heobecneu. 97,6 18 6,0 3,7 5,3
«PycAn»
(01.02.2023) Crt.Heobecneu. 95,5 18 6,2 3,6 4,85
Petropaviovsk 2016
(14.11.2022) Crt.Heobecneu. 89,5 1,6 11,7 3,1 8,125
Tinkoff Bank
(nepn.) Cy6opauH. 102,3 1,3 8,5 3,0 9,25
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Jlnpepbl LeHoBOro cHmxeHus (22 ¢gpeBpans — 1 mapta 2019 r.)

M3M. ueHbl Aoxon-
PaHr HOCTb K no- | [Aiopa- KynoH,
Bbinyck 3a nepuog,
Bbinnar non rawieHuto umsa, net %
L (ochbepTe), %
NcbB
(noraweHne Ct.Heobecneu. 96,5 -0,7 11,1 0,6 5,25
19.10.2019)
Home credit
(19.04.2021) Cyb6opauH. 100,4 -0,6 6,5 0,1 10,5
«TIK»
(31.05.2024) CT1.Heobecneu. 93,5 -0,2 6,6 4.6 5,125
Boters
(07.04.2022) CTt.Heobecneu. 101,5 -0,2 6,0 2.8 6,5
Ve Cr.HeoBecney.  106.7 0.2 5,3 3.4 7,25

(26.04.2023)

CDS-npemus Ha «Poccnio» cHmuamnace go 130 6. .

Uemounuk: Bloomberg, « PUHAM»

CHWXanncb 1 KOPNopaTUBHbIE PUCK-MPEMUN.

5-neTHas CDS-npemusa Ha Poccuio 5-neTHue CDS-npemuun Ha poccumckue
6. n. KopnopaTtuBHble eBpoobnuraumm (6. n.
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UcmoyHuk: Bloomberg, « DUHAM»

S5-nernsas CDS-npemnsi Ha Poccuro gocrursia MMHHMyMa C CEPEAMNHBI HIOJIS IpPo-
wioro roga. 310 Crasio BO3MOXXHbIM 6/1arogapsi pocry rs106asibHoro annerura K
PHCKY C Havasia roga 1 OTCYyTCTBUIO HOBbIX BBOAHbIX IO caHKkymusaM. Hackosibko Mbl
MOHNMAaEM, B b/mKxanune Mecay-48a 6yger onyb/imkoBaH JOK/1ag CrIeYnpoOKypopa
Mrosiiepa, 4To OKa)KeT B/IMSIHME Ha CTEMNMEHb XECTKOCTH HOBOIo raKeTa CaHKUMH.
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MHBecTULMOHHbIE naeu (poccnmckue eBpooboHAabI)

o Doxopn-

ToproBbin PaHr ; HOCTb
KoAa Bbl- ALzes K norawue-
obnwura uns, nev
ummn nnar . HUIO
(opbepre), %
CT. He-

CRBKMO 24  XS1951067039 oge':; -IBB-/BB- 45 101,2 4.9 5,15

12 cespansa 2019 r. MKB pa3mectun 5-netHue espoobnuraummn Ha 500 MIH eBpo MO CTaBke
5,15% ropoBbixX. Bbinyck B €Bpo cTan Ae60THLIM A SMUTEHTA U SBNSIETCS CTapLuMM 6e3 onuuii
LAOCPOYHOrO BbIKYMa W/WUNn U3MeHEeHUs ypOBHS KyrnoHa. o coobLieHnsiM opraHn3aTopos, Cnpoc
Ha 6ymary coctaBun 875 MnH eBpo. Bbinycky npucBoeHbl penTuHrn BB- oT areHTcTB S&P m
Fitch.

EBpoboHa noaopoykan 6onee Yem Ha «dUrypy» ¢ MOMEHTA CBOEro pa3MeLLeHUs! U cernydac Top-
ryeTcs Bbllle€ HOMMHana. TeM He MeHee, OH A0 CMX MOpP BbIMNSAUT MHTEPECHO HE TONbKO B
CErMeHTe POCCUMCKUX €BPOBbIX ByMmar (CM. KapTy pblHka Ha CTp. 19 0630pa), HO M Ha ¢oHe
MeXAYHapOAHbIX eBPO6OHA0B OT SMUTEHTOB CXOXEro KpeaAMTHOro KayecTsa.

KapTta pblHKa MexayHapoaHbIX eBpO6GOHAOB B €BpPO
OT 3MUTEHTOB C penTuHrom BB-
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UcmoyHuk: Bloomberg, « DUHAM»
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MHBecTULMOHHbIE ngen (MHOoCTpaHHble eBPO6OoHAbI)

- oxopn-
o PeWTuHr A .
ToproBbin PaHr ) HOCTb
(Moody’s | [Oropa-
Kon Bbl- K norawe-
IS&P/ uus, net
oonurauumn nnart . HUIO
Fitch) o
(ohbepTe), %
TEVA 6 % CT. He-
US88167AAK79 Ba2/BB/BB 6,8 102,8 6,3 (6,3 6,75
03/01/28 obecn. ©.3)

Cpean 6ymar oT 3apybexxHbIX 3MUTEHTOB 06paTUM BHMMaHWE Ha BbIMYCK OAHOM U3 BEAYLLMX
MMpOBbIX papMaueBTuyecknx komnaHuin TEVA PHARMACEUTICALS c noraweHvem B 2028
r. EBpoboHa o6bemom 1,25 mnpa gonn. pasmelleH B anpene 2018 r. Mo 6bymare npegycMoTpeH
OAMH KONM-OMLMOH 3a TpPWU Mecsala Ao noralleHust. ObpallaeM BHUMAHWUE, YTO MUHMMaANbHbIN
not no TEVA 6 34 03/01/28 cocraBnset 200 TbiC. Aonn. Bbinyck Haxoantcs Ha o6cny>xnBaHum
B HP/J.

TEVA PHARMACEUTICALS siBnseTcs KpynHenwmnM npon3BoanTENEM IKEHEPUKOB B MMpe. KoM-
MaHWsa NPON3BOANT COTHM YHMUBEPCabHbIX BEPCUN (PUPMEHHBIX aHTMOMOTMKOB, CepAEeYHbIX Npe-
MapaToB, JIEKAPCTB OT M3XOrv u MHoroe Apyroe. OKOSI0 MOSIOBUHbI NPOAAX MPUXOAMTCA Ha
CLLA, Tpetb — Ha EC, npoayKkumst KoMnaHum gocTtynHa n B Poccun. LLTab-kBapTmpa pacnono-
eHa B M3pavne. B TEVA PHARMACEUTICALS 3aHsTO 43 ThIC. YesiOBeK.

B 2018 r. Bbipyuka n EBITDA sMmuTeHTa coctaBunm cootBeTcTBeHHO 18,9 u 0,2 mnpa gonn.,
YUCTbIN YObITOK OblT 3aMKCMPOBaH Ha ypoBHe 2,2 MNpA AonI. AreHTCTBO Moody's AepXuT
«CTabWnbHbIA» MPOrHO3 MO U3MEHEHMI0 penTuHra aMuTeHTa (Ba2), areHtctBa S&P u Fitch —
«HeraTuBHbIN» (06a — BB). Akumn TEVA PHARMACEUTICALS Toprytotcst Ha NYSE, Tekywwas
pbIHOYHAsA KanuTanusauus coctasnseT 19,7 mnpa aonn.
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OTpacneBas KapTa pOCCUUCKOro pblHKa AONapoBbIX o6nurayumn
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HemouHuk: Bloomberg, « DUHAM»
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Poccuinckue cyBepeHHble AoonnapoBble eBpoodGnmMraumm

Doxoa-
HOCTb
ToproBbin Kog IMUTEHT PaHr BbI- : K norawue-
obnurauumn nnart HUIO
(ocbepre),
%
; CT.He-
Russia-20 P® bl na XS0504954347  102,2 3,1 5
Russia-22 Pb gge*é?l na XS0767472458  102,4 37 45
Russia-23 P® gge”ci na XS0971721450  103,5 4,0 4,875
Russia-26 P® gge“ci na  RUOODAOJWHA4 1015 45 4,75
Russia-27 P® gge“ci na  RUOODAOJXTS9 98,0 45 4,25
Russia-28 P® gge“ci na XS0088543193  159,7 4,7 12,75
Russia-29 P® gge“ci na  RUODDAOZYYN4 97,6 4,7 4,375
Russia-30 P® gge“ci na XS0114288789  110,8 3,7 7.5
Russia-42 P® gge“ci na XS0767473852  107,5 5,1 5,625
Russia-43 P® gge“ci na XS0971721963  111,3 5,1 5,875
Russia-47 P® gge“ci na  RUOODAOJXU14 98,7 53 5,25
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KapTa ,OXOAHOCTN POCCUMNCKUX KOPNOpPaTUBHbIX AOS1IapOBbLIX €BP006-
nuraumn HedpMHaAHCOBOIro CEeKTopa C PEUTUHIOM He HUXKe CYBEepPEeHHOro K
POCCUUCKON CyBEepPEeHHON KPUBOU
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UecmouyHuk: Bloomberg
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Poccuiickue KopnopaTuBHbIe AonnapoBble eBpooonuraumm HedpMHaHCO-
BOro CeKTopa C PeMTUHIOM He HUXe CYBepPeHHOro

Doxoa-
Jlom- HOCTb
ToproBbin Kog, IMUTEHT 6apg. K noratue-
o6nuraummn CMUCOK HUIO
ub (odbepre),
%
Ct.He-
ALRSRU 20 «Anpoca» g na XS0555493203  105,8 4,1 7,75
CHMFRU 21 «Cesepcranby gge'l‘:l HeT ~ XS1567051443 98,4 4,5 3,85
CHMFRU 22 «CeBepcTanby» gge':; na XS0841671000 104,2 4,6 5,9
GAZPRU 19 «Taanpom» gge':; na XS0424860947  100,8 3,1 9,25
GAZPRU 20N «Ta3npom» gge':; na XS0885733153  100,3 35 3,85
GAZPRU 21 «Ta3npom» gge':; na XS0708813810 1038 3,9 5,999
GAZPRU 22 «Ta3npom» gge':; na XS0290580595  105,7 4,5 6,51
GAZPRU 22N «Taanpom» gge':; na XS0805570354 101,8 4,4 4,95
GAZPRU 26 «Ta3npom» gge':; HeT  XS1951084471 100,0 5,1 5,15
GAZPRU 27 «Taanpom» gge'::fl aa XS1585190389 98,2 5,2 4,95
GAZPRU 28 «Taanpom» gge'::fl aa XS0885736925 97,9 5,2 4,95
GAZPRU 34 «Fa3npom» gge'::fl na  XS0191754729  127.0 5,9 8,625
GAZPRU 37 «aanpom» gge'::fl aa XS0316524130  115,0 5,9 7,288
GMKNRM 20 | MK«Hopumbckuit  Cr.He- . yon9g0861987  102,5 3,9 5,55
HUKENb» obecn.
GMKNRM 22 | MK«Hopunbckuit - Cr.e- . yo1508447019  106,3 47 6,625
HUKENb» obecn.
GMKNRM 22N MK «Hopunbckmi — Crhe- 0 yq1699146758 97,6 4,7 3,849
HUKENb» obecn.
GMKNRM 23 | MK«Hopunbckuit  Cr.He- o yo1589304075 97,5 4.8 41
HUKENb» obecn.
LUKOIL 19 «JlyKomn» gge'lfl na XS0461926569 1026 3,3 7,25
LUKOIL 20 «JlyKomn» gge'lfl na XS0554659671  103,4 4,0 6,125
LUKOIL 22 «JlyKomn» gge'lfl na XS0304274599  107,1 4,3 6,656
LUKOIL 23 «JlyKomn» gge'lfl HeT  XS0919504562  100,4 4,5 4,563
LUKOIL 26 «JlyKomn» gge'lfl HeT  XS1514045886 100,2 4,7 4,75
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Poccuinnckmne kopnopaTuBHbIe AosapoBble eBpoobnuraumm HedpuHaHco-
BOro CeKTopa C PEMTUHIOM He HMXe CyBepeHHOoro (npoaosxeHue)

Doxoa-
Jlom- HOCTb Ky-
ToproBbin Kog, IMUTEHT 6apg. ISIN Liena K norawue- NoH,
o6nuraummn CMUCOK HUIO %
ub (odbepre),
%
4,95

NLMKRU 19 «HITMK» gge:';?. ga  XS0783934325  100,7 3,6
NLMKRU 23 «HITMK» gge:';. ga  XS1405775617 99,1 4,7 4,5
NLMKRU 24 «HIMMK» gge:i HeT ~ XS1577953174 952 5,0 4
NVTKRM 21 «HOBAT3K» gge:i na  XS0588433267 1044 4,2 6,604
NVTKRM 22 «HOBAT3K» gge:i ja XS0864383723 99,8 4,5 4,422
PHORRU 21 «DOoCArpo» gge:i pa XS1599428726 98,7 4,5 3,95
PHORRU 23 «DoCArpo» gge:i HeT  XS1752568144 96,7 4,9 3,949
ROSNRM 22 «PocHedTb» gge:i pa XS0861981180 98,4 4,8 4,199
RURAIL 20 «PXI» gge:i HeT  XS1501561739 99,2 4,0 3,45
RURAIL 22 «PXI» gge:i ga  XS0764220017 103,4 4,5 5,7
RURAIL 24 «PXI» gge:i HeT  XS1574068844 99,6 4,5 4,375
SIBNEF 22  «[a3npomHedTb» gge:i pa XS0830192711 99,2 4,6 4,375
SIBNEF 23  «[a3npoMHedTb» gge:i pa  XS0997544860 104,5 4,9 6
SIBUR 23 «CVIBYP» gge:i HeT  XS1693971043 96,8 4,9 4,125
TMENRU 20 «PH-XonauHr» gge:i HeT ~ XS0484209159 1031 3,7 7,25

UcmouHuk: Bloomberg, « DUUHAM»
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’;‘r (®OUHam

KapTa ,OXOAHOCTN POCCUMNCKUX KOPNOpPaTUBHbIX AOS1IapOBbLIX €BP006-
nuraummn HecpmHaHCOBOro cektopa ¢ peutuHrom BB+/B- kK poccumuckon
CyBepeHHOWU KpBOW
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UcmouHuk: Bloomberg
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Poccuinnckmne kopnopaTuBHbIe AosapoBble eBpoobnuraumm HedpuHaHco-
BOro cektopa ¢ peutuHrom BB+/B-

Hoxon-
Jlom- HOCTb
ToproBbin Kog, IMUTEHT 6apg. K norawue-
obnuraumm CNUCOoK HUIO
LB (odbeprTe),
%
AFKSRU 19 A®K «Cuctema gge:';?. na XS0783242877  100,4 4,6 6,95
BORFIN 22 Borets Finance gge:';?. na XS1596115409 101,5 6,0 6,5
DMEAIR 21 Fpynna DME ((J:6Tel-<|:$| HeT ~ XS1516324321 101,3 5,3 5,875
DMEAIR 23 Fpynna DME ((J:6Tel-<|:$| HeT ~ XS1772800204 98,6 5,5 5,075
EDCLLI 20 EDC Finance ((J:6Tel-<|:$| na XS0918604496  100,3 4,6 4,875
EUCHEM 20 «EBpOXUM» ((J:6Tel-<|:$| HeT ~ XS1495632298  100,2 3,6 38
EUCHEM 21 «EBpOXUM» ((J:6Tel-<|:$| HeT  XS1632225154 98,4 4,7 3,95
EVRAZ 20 «EBPA3» ((J:6Tel-<|:er| na XS0808638612  102,9 3,9 6,5
EVRAZ 21 «EBPA3» gge:':‘il HeT  XS1319822752 106,6 4,6 8,25
EVRAZ 22 «EBPA3» gge*(':fl HeT XS1405775377 1047 5,0 6,75
EVRAZ 23 «EBPA3» gge*(':fl HeT  XS1533915721 100,7 5,2 5,375
GLPRLI 22 Global Ports ogleec-n HeT XS1319813769 102,9 5,8 6,872
GLPRLI 23 Global Ports ogleec-n HeT XS1405775450 102,5 5,9 6,5
GTLK EUROPE  CT.He-
GTLKOA 21 D ot na XS1449458915  100,5 5,7 5,95
GTLKOA 24 GTLKEUROPE  Crt.He- na XS1577961516 93,5 6.6 5,125
LTD obecr.
HOLGRO 21 Abigrove CT.He- 211
conv («CeBepcTanb»)  obecn. HeT ASTOSRISEES) | L (-256,9) 052
IMHRUS 22 «KOKC» gge*"; HeT  XS1600695974 100,7 7.2 7.5
METINR20  «MeTannouHeecT» gge*"; na XS0918297382  101,3 4,4 5,625
METINR 24  «MeTannouHeecT» gge*"; HeT  XS1603335610 98,2 5,2 4,85
MOBTEL 20 «MTC» gge*"; na XS0513723873  105,8 4,0 8,625
MOBTEL 23 «MTC» gge*"; na XS0921331509 99,8 5,0 5
SPNHAM www.finam.ru 11


http://www.finam.ru/

£
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Poccuinckmne kopnopaTuBHbie AonsapoBbie eBpoobnuraumm HechbmHaHCco-
BOro cektopa ¢ peutuHrom BB+/B- (npogonxeHue)

Doxopa-
Jlom- HOCTb
ToproBbin Ko IMUTEHT 6apg. K norawue-
o6nuraummn CMUCOK HUIO
ub (ochepre),
%
Ct.He-

PGILLN 20 «Tontoc» il na XS0922301717 101,4 4,4 5,625
PGILLN 22 «Tonoc» gge:';?. HeT  XS1405766384 98,6 5,2 4,699
PGILLN 23 «Tontoc» gge:i HeT  XS1533922933 99,5 5,4 5,25
PGILLN 24 «Tontoc» gge:i HeT ~ XS1713474325 96,3 5,6 4,7
SCFRU 23 «COBKOMPIOT» gge:i HeT  XS1433454243 99,5 5,5 5,375
TRUBRU 20 «TMK» gge?:?. na XS0911599701  101,6 5,2 6,75

VIP 20 VimpelCom gge:i HeT  XS1400710999 101,9 4,6 (4,1) 625

VIP 21 VimpelCom gge:i pa XS0587031096  108,6 3,1 7,748

VIP 21N VimpelCom gge:i HeT  XS1625994022 983  4,8(4,9) 3,95

VIP 22 VimpelCom gge:i pa XS0643183220 1097 4,0 7,5043

VIP 23N VimpelCom gge:i HeT  XS1400710726 106,6 54 (53) 7,25

VIP 23 VimpelCom gge:i pa  XS0889401724  103,5 5,0 5,95

VIP 24 VimpelCom gge:i HeT ~ XS1625994618 98,0 54 (54) 4,95

UcmouHuk: Bloomberg, « DUHAM»
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'z
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ft‘f& (®OUHam

Kapta noxoaHOCTN pOCCUMNCKUX AO0NNapoBbIX eBpooonurauun 6aHKoB-
CKOro cektopa Cc peMTMHrom He HuXxe BB+ K poccunuckon cyBepeHHOMU
KpuBOM

8,0

7,0

VEBBNK 25 ® VTB35
6,0 (g

VEBBNK 22 ® VEBBNK 23

[ ]
VEBBNK 20

% ° SBERRU 23~
5,0 .
® SBERRU 22N~
(]
SBERIﬁEfFfiRU 2

o vie2l

°
SBERRU 22 ® EURDEV 22

® GPBRU 19
4,0

® EURDEV 20

® SBERRU 19

3,0 +

2,0

1,0

0,0 ; ; ; ; ;
0,0 2,0 4,0 fidbauns, ner 8,0 10,0

UemouHuk: Bloomberg
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'z
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’5}“& (®OUHam

Poccuinckue gonnapoBblie eBpoobnurauum 6aHKOBCKOro ceKktopa ¢ peu-
TUHroMm He HMXxe BB+

Doxoa-
Jlom- HOCTb
ToproBbin Kog, IMUTEHT 6apg. K norawue-
obnuraumm CNUCOoK HUIO
LB (odbeprTe),
%
ALFARU 21 Anbha-6aHk gge:';?. HeT  XS0620695204  106,0 4,8 7,75
EURDEV 20 EABP gge:';?. HeT  XS0972645112 101,6 3,9 5
EURDEV 22 EABP gge:i HeT  XS0831571434 101,6 43 4,767
GPBRU 19 FasnpomBaHk gge:i HeT  XS1040726587 100,4 4,1 4,96
SBERRU 19 C6epbaHk gge:i HeT  XS0799357354 100,5 3,44 5,18
SBERRU 21 C6epbaHk gge:i HeT  XS0638572973 102,6 4,5 5,717
SBERRU 22 C6epbaHk gge:i HeT  XS0743596040 1043 4,6 6,125
SBERRU 22N~ C6epbaHk ggg' HeT  XS0848530977 100,9 4,9 5,125
SBERRU 23" C6epbaHk ggg' HeT  XS0935311240 100,9 5,0 5,25
VEBBNK 20 B36.P® gge:i HeT  XS0524610812 102,2 5,2 6,902
VEBBNK 22 B36.PO gge:i HeT  XS0800817073 101,8 5,4 6,025
VEBBNK 23 B36.PO gge:i HeT  XS0993162683 101,3 5,6 5,042
VEBBNK 25 B36.PO gge:i HeT  XS0559915961 104,5 6,0 6,8
VTB 20 BTE.P® gge:i HeT  XS0548633659 1032 4,5 6,551
VTB 35 BTE.P® gge:i HeT  XS0223715920 100,6 6,2 6,25

UcmouHuk: Bloomberg, « PUUHAM»
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&

EXXxeHeenbHbLIN MOHUTOPUHS pbiHKa eBpoobnurauun (4 mapTa 2019 r.) ft‘f& ®OUHam

Kapta noxoaHOCTN pOCCUMNCKUX AO0NNapoBbIX eBpooonurauun 6aHKoB-
CKOro CeKTopa C peMTUHIOM HUXe CyBEepPeHHOro

12,0
® PROMBK 19
10,0
FCFIN 19" ®
8,0
RSHB 23" @
[ )

% ® GPBRU 20" AKBARS 224

o VTB 224

HCFBRU 210 .

[ ]
60 ALFARU 25/ ® CRBKMO 21 CRBKMO 23
[ )
® AKBBIN 19
® NMOSRM 19
40 ® ALFARU 197
STPETE 197
[ ) /
® GPBRU 197
2,0
0,0 T T T T T T T \
0,0 0,5 1,0 1,5 Liopatda, net 2,5 3,0 3,5 4,0
UcmouHuk: Bloomberg
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#n
ExeHeaenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumin (4 mapta 2019 r.) fff& ®OUHaM

Poccuinckue ponnapoBble eBpoobnurauum 6aHKOBCKOro ceKrtopa ¢ peu-
TUHIOM HMXXEe CYBEpPEeHHOro

Doxoa-
HOCTb
K noratue-
HUIO

Jlom-

6apa.
CnucokK

ToproBbin Kog,

OMUTEHT
o6nuraummn

AKBARS 227

AKBBIN 19

ALFARU 197

ALFARU 257

CRBKMO 21

CRBKMO 23

CRBKMO 277

FCFIN 197

GPBRU 197

GPBRU 207

HCFBRU 217

NMOSRM 19

PROMBK 19

RSHB 23~

STPETE 19"

VTB 22*

PVHAM

«AK BAPC»
«BHBAHK»
«Anbga-6aHk»

«Anbga-6aHk»

«KpeauTHbIi 6aHK
MockBbI»

«KpeauTHbIi 6aHK
MockBbI»

«KpeauTHbIi 6aHK
MockBbI»

Credit Europe
Bank

«lFasnpombBaHk»
«lFasnpombBaHk»

Home credit

«baHk «OTKpbI-
Tme»

«lMpomcBsasbbaHK»

Poccenbxo3baHk

«BbaHk
Cankr-lMNeTepbypr»

«BTB»

www.finam.ru

O6ec-
neu.
Cr.He-

obecn.

Cy6-
opa.
Cy6-
opa.
CT.He-

obecn.

Cr.He-

obecn.

Cy6-
opa.
Cy6-
opa.
Cy6-
opa.
Cy6-
opa.
Cy6-
opA.
Ct.He-

obecn.

CT.He-

obecn.

Cy6-
opa.
Cyb-
opa.
Cyb-
opa.

Ub

HeT

HeT

HEeT

HEeT

HEeT

HEeT

HEeT

HEeT

HEeT

HEeT

HeT

HeT

HeT

HeT

HeT

HeT

XS0805131439

XS1379311761

XS0832412505

XS1135611652

XS1510534677

XS1759801720

XS1589106910

XS0854763355

XS0779213460

XS0954024617

XS0981028177

XS1503160571

XS1506500039

XS0979891925

XS0954673934

XS0842078536

102,3

100,2

101,8

103,7

100,0

97,8

82,8

99,6

100,7

99,4

100,4

100,0

96,5

103,3

100,9

102,0

(ocpepre),
%
7,2 8
5,0 8,5
4,1 75
9,4 (5,4) 9,5
59 5,875

6,2 5,55

10,9 (13,7) 75

9,0 8,5
2,6 7,25
7,0 6,5

10,3 (6,4) 105

4,5 4,5
111 5,25
7,6 8,5
3,4 10,75
6,3 6,95

UcmoyHuk: Bloomberg, « DUHAM»

16


http://www.finam.ru/

'z
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) fff& (®OUHam

KapTa ,OXOAHOCTN POCCUMNCKUX A0NNapoBbIX 6eCcCpoYHbIX eBpoO6oHAOO0B

20,0

® BocT. Kkcnpecc

18,0

16,0 ® MKB

14,0

12,0

%
10,0 ® Anbda-baHk'
[ ]

BTb

[ ]
TuHbKOD

Anbda-baHK @

8,0

6,0

® [asnpombaHK

/

4,0

2,0

0,0

0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0
[iopaumsa, net

UemouHuk: Bloomberg
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£
ExxeHepgenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (4 mapTta 2019 r.) ’;‘f& (®OUHam

Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

PaHr
BbIinnar

AMuTeHT

Anbda-BaHk  NR b0 XS1513741311 80 968 83 030222 93
cybopg.
Anbca-BaHk B M‘;b ;y6' XS1760786340 6,95 89,0 7.8 300423 10,2
5 EoE: NR Cybopa.  XS0973219495 10,0 52,5 19,0 - -
Kcnpecc
BTE NR Cybopa.  XS0810596832 9,5 996 95 061222 9,6
Fasnpombark  NR Cybopa.  XS0848137708 9,835 100,7 9,8 250419 48
MKB NR M’;'p ;y6' XS1601094755 8,875 80,0 11,1  10.11.22 16,2
Mn. cy6-
Tunbkodbd  NR oo XS1631338495 925  102,2 9,0 150922 85

OUHAM www.finam.ru 18
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.)

&
%,* ®OUHaM

KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

7,0

6,0
5,0
® CRBKMO 24
4,0
3,0
® GAZPRU26
% ® VEBBNK 23 GAZPRU 25
o GazprU24 ® GAZPRUZBUSSIA 25
[ ] [ ]
ALFARU 20 GAZPRU 23'
2,0 °
® RURAIL23
RURAIL 21
1,0 ®
® GAZPRU 21
® GPBRU 19
® SBERRU 19'
® GAZPRU 20
RUSSIA 20
0,0 T L T T T T T
0,0 1,0 2,0 3,0 4,0 5,0 6,0
-1,0
[iopauma, net
UcmouHuk: Bloomberg
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'z
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’5}“& (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLIE B €BPO

Doxoa-
HOCTb
ToproBbin Kog, Panr : K norawue-
OMUTEHT
oGnurau,vm Bbinnart HUIO
(ochepre),
%
ALFARU 20 Anbda-BaHk gge:';?. HeT  XS1588061694  100,7 2,0 2,626
CRBKMO 24 MKB gge:';?. HeT XS1951067039  101,3 4,9 5,15
GAZPRU 20 "Fa3npom" gge?:?. na XS0906946008  103,2 0,3 3,389
GAZPRU 21 "Fa3npom" gge:i na XS1038646078  105,3 0,9 3,6
GAZPRU 23 "Fa3npom" gge:i na XS1521039054  103,4 2,3 3,125
GAZPRU 24 "Fa3npom" gge:i HeT  XS1911645049  102,0 2,5 2,949
GAZPRU 24' "Fa3npom" gge:i na XS1721463500 98,4 2,5 2,25
GAZPRU 25 "Fa3npom" gge:i HeT  XS0906949523  109,7 2,6 4,364
GAZPRU 26 "Fa3npom" gge:i na XS1795409082 97,4 2,9 2,5
GPBRU 19 rme Ol na XS1084024584  101,1 0,6 4
obecr.
RURAIL 21 "PX[" gge:i na XS0919581982  105,2 1,0 3,3744
RURAIL 23 "PX[" gge:i na XS1041815116  110,4 1,9 4,6
RUSSIA 20 "Poccus” gge:i na XS0971722342  105,6 0,0 3,625
RUSSIA 25 "Poccus” gge:i heT  RUOOOAOZZVE6  103,3 2,3 2,875
SBERRU 19 C6epbaHk gge:i na XS1082459568  102,0 0,5 3,3524
VEBBNK 23 B3E.PO® gge:i na XS0893212398  104,6 2,8 4,032

UcmoyHuk: Bloomberg, « DUHAM»
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A

ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ft‘f& (®OUHam

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

7,0

6,0

5,0

GP
,0

%

3,0

2,0

1,0

0,0

PVHAM

RURAIL 31 (GBP)
[ ]

BRU 24 (CHF)

° GAZPRU24(GBP)
[ ]

ALFARU 22 (CHF)
[ ]

VTB 24 (CHF)

. ® GAZPRU 20 (GBP)

GAZPRU 23 (CHF)
°
® RURAIL 23 (CHF)
® GAZPRU 22 (CHF)

GAZPRU 21 (CHF)
[ ]

GAZPRU 19 (CHF) ® RURAIL 21 (CHF)

0,0

1,0 2,0 3,0 4,0 5,0 6,0
[topaumsa, nef

www.finam.ru

7,0

8,0 9,0

UcmouHuk: Bloomberg
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'z
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’3}“& (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaHHbIE B LUBEULLIAPCKUX (hbpaH-
Kax, OputaHCKuX pyHTaX U KUTaUCKUX KOAHAX

Doxoa-
HOCTb
TopFOBbIM Ko AMUTEHT BanoTa K norawue-
obnurauun HUIO
(ocbepre),
%

AL'(:QS; e Anbcha-BaHk gge'l‘il '{é‘;‘;‘:ﬁ‘( CH0385518086 99,3 3,1 2,875
GA(ZCT;; 1o "Faanpom” gge'l‘il '{é‘;‘;‘:ﬁ‘( CHO0226274261  101,7 0,1 2,85
GAZPRU 20 "raanpom”  CIHe BPMT o yon974106186 1047 2,3 5,338

(GBP) obecn YHT
GAZPRU 21 "raanpom”  CrHe- WBeAU- o 00 6808400 1043 11 2,75

(CHF) obecn dpaHk
GAZPRU 22 "raanpom”  CrHe-  WBeAU- o h004880816 1024 15 2,25

(CHF) obecn dpaHk
CraPR 29 "raanpom” ~ CrHe- WBeMU 004311711 984 19 1,45

(CHF) obecn dpaHk
GAZPRU 24 "Fa3npom” CrHe-  BPUT.  yq1592270522 102, 38 4,25

(GBP) obecn yHT
Gp(gﬁg)z“ M6 e '{ﬁg’:ﬁ‘( CH0229318099 1002  41(39) 5125

yclvapo § aHb : : .
HY?(?I\?\'(\;' 21 "Pycluopo” ggell?. 10 XS1912655054  100,7 5,8 6,125
Ru('éﬁ"é)zl "PKL" S '{é‘;‘:ﬁ‘( CHO0205819441  104,7 0,3 2,73
Ru('éﬁ"é)” "PK" S '{é‘;‘:ﬁ‘( CHO379268748  102,1 1,6 21
Ru(gg'g;fl "PKL" S ';F;":T XS0609017917 1212 5,1 7,487
VTB 24 (CHF) BTB Crre- Wsenu.  ~oag531110 1018 4.1 (2.2) 5

obecn.  dpaHk

OVHAM www.finam.ru 22
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.)

A
%, * OUHaM

Kapta noxoaHoOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B

pyonsax
10,00
9,50
OIMAB 22
ALPARU 22N
ALFARU22 o
ALFARU21 o
9,00 .
® RURAIL 24
HYDRRM 22
A RURAIL 23
. HYDRRM 22N . s

8,50 RURAIL 24

4 XFINRU 20 o HYDRRM2T

FEESRM 19

(]

800 ® RURAIL 19

%
7,50
7,00
6,50
6,00 T T T T T ,

0,00 1,00 2,00 3,00 4,00 5,00 6,00
[iopauuna, net
——Kpusasa 093
HcmoyHuk: Bloomberg
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£
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’5}*‘& (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHbLbIE B PyOnsx

Doxoa-
. Jlom- HOCTb
ToproBbin
6apa. K noratue-
Kopn, OMUTEHT
OG.HMFaU,VIM CMUCOK HUIO
us (ochepre),
ALFARU 21 Anbea-Batk gge:';?. HeT XS1648266788 99,9 8,95 8,90
ALFARU 22 Anbea-Batk gge:';?. HeT XS1567117566  100,6 9,03 9,25
ALFARU 22N Anbtha-BaHk gge?:?. HeT XS1946883342  100,7 9,10 9,35
CRBKMO 257 MKB ggg' HeT XS1143363940  102,7 15,8(13,9) 16,50
FEESRM 19 "dCK" gge:i na XS0863439161  100,0 8,03 8,45
GPBRU 247 b gge:i HeT XS0800582255 51,2 26,98 8,75
HYDRRM 21 "Pyclapo” ggg' HeT XS1769724755 98,1 8,49 7,40
HYDRRM 22 "Pyclapo” gge:i HeT XS1912654677  100,7 8,70 8,98
HYDRRM 22N "Pyclugpo”  20€cn HeT XS1691350455 98,1 8,74 8,13
OIMAB 22 OTKpbITHE gge:i HeT XS0795156719 99,9 9,26 9,00
RURAIL 19 "PX[" gge:i na XS0764253455  100,0 8,06 8,30
RURAIL 23 "PX[" gge:i na XS1502188375  102,1 8,64 9,20
RURAIL 24 "PX[" gge:i na XS1574787294  101,3 8,66 8,99
RURAIL 24 "PX[" gge:i na XS1701384494 95,7 8,89 7,90
XFINRU 20 X5 Retail Group gge:i HeT XS1598697412  100,7 8,59 9,25
SPNHAM www.finam.ru 24
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2
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) fff& (®OUHam

KapTta noxoaHocTn 6eccpoyHbIX A0NapoBbIX 3anagHOeBPONenCKMX eB-
poobnurauum ¢ KOMNO3UTHbIM PEUTUHIOM He HMXe B-

9,0

® UBS 5 PERP

8,8

8,6

8,4

8,2 SOCGEN 6 3/4 PERP
[ ]

® DANBNK 7 PERP

8,0

® DANBNK 6 1/8 PERP
%
7,8

® BACR7 3/4 PERP

7.6 ® BBVASM 6 1/8 PERP

® SOCGEN 7 3/8 PERP

714 O TLOYDS T2 PERP

7,2

® (S71/4 PERP

® [|OYDS 7 1/2 PERP

7,0

0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0
[Oiopaumsa, net

UcmoyHuk: Bloomberg
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A

ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ft‘f& (®OUHam

Beccpo4Hble gonnapoBble eBpoosnMraumm oT 3anagHoeBpPonemMcKmx 3a-
€MLUMKOB C KOMMNO3UTHLIM PEUTUHIOM He HUXe BB-

ToproBbin Kog,

obnurauumn

OMUTEHT

AC?DFE';Z, L Credit Agricole SA '%"g;ﬂ‘_’ BBB-  USF22797RT78 107.8 7.3 6,0
BACR 6 5/8 PERP Barclays PLC 'g"g;ﬂ‘_’ BB-  USO6738EAB11 100,0 6,6 6,6
BACR 6.278 PERP  Barclays Bank PLC '%"g;ﬂ‘_’ BB US06738C8284  100,3 6,3 6,3
BACR 6.86 PERP  Barclays Bank PLC '%"g;ﬂ‘_’ BB XS0155141830  103,4 6,6 6,5
BACR 7 3/4PERP  Barclays PLC '%"gb‘g BB-  USO6738EBA29 1002 7,7 7.7

BBl B 1 Vizigggci\?étﬁ%na Mncy — pg  sos946kAF84 908 67 7.6
PERP SA 6opa.

BNP 51/8 PERP  BNP Paribas SA '%"QF'JCAY BB+  USFIRI5XK771 885 58 6,9
BNP 7 3/8 PERP  BNP Paribas SA '%"gb?_’ BB+  USF1R15XK367 106,1 6,9 6,2
BNP 7 PERP BNP Paribas SA 'g'gr')?_’ BB+  USF1R15XK854 101,5 6,9 6,8
BNP 7.195 PERP  BNP Paribas SA 'g"grg BBB-  USF1058YHX97 106,6 6,7 6,6
CS 7 1/2 PERP Cgﬂhg‘ﬂzse 'g"grg BB-  USH3698DBW32 1032 7.3 6,6
CS 7 1/4 PERP Cgﬂh?‘ﬂzse 'g"gr')?_’ BB-  USH3698DBZ62 100,5 7,2 7,2
DANBNK S8 Danske Bank A/S 'g"gb?_’ BB+  XS1586367945 927 66 7.9
DANBNK 7 PERP  Danske Bank A/S 'g"gbi’ BB+  XS1825417535 944 7.4 8,1
EDF 5 5/8 PERP Electricite Qe 'g"gb‘;_’ BB+  USF2893TAM83 970 58 6,3
HSBC 6 /2 PERP  11SBC Holdings 'g"gb‘;_’ BBB-  US404280BP39 984 6,6 6,7
HSBC 6 3/8 PERP HSBCP':g'dings %Agb?., BBB-  US404280AS86 1004 64 6,3

HSBC6PERP  1oBC HOWINGS 'g"(‘;;;’_’ BBB-  US404280BL25 97,8 6,1 6,3

'NT';EES L2 ING Groep NV 'g"(‘;;;’_’ BB+  USA56837AF06 99,8 6,5 6.5
LLOYDS 12 PERP  Lloyds Bank PLC If\iﬂgb?./ BB+ XS0474660676  121,3 9,9 7.4

LLOl\;[ég IS>.413 Llcgrcésu E?DnLk(i)ng If\iﬂgb?./ BB+  USG5533WAA56 99,5 64 6.5
DPUHAM www.finam.ru 26
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'z
ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’5}“& (®OUHam

BeccpoyHble gonnapoBbie eBpoo6nuMrauum oT 3anagHoeBponenckux 3a-
€MLUMKOB C KOMMO3UTHLIM PEUTUHIOM He HUXe BB- (npogomkeHue)

ToproBbin Kog,

obnurauumn

OMUTEHT

Komno-
3UTHbIN
pen-
TUHT

LLOYDS 6.657 Lloyds Banking  Mn.cy
PERP Group PLC 6opa. BB+ US539439AE93 100,8 6,6 6,6
LLOYDS 7 1/2 Lloyds Banking ~ Mn.cy
PERP Group PLC 6opA. BB US539439AU36 102,3 7,3 7,1
LLOYDS 7 1/2 Lloyds Banking  Mn.cy
PERP Group PLC 6opA. BB US539439AG42 103,4 7,3 6,7
NDASS 6 1/8 Nordea Bank Mn.cy
PERP Abp 6opA. BBB US65557DAL55 98,3 6,2 6,5
Royal Bank of Mr.c
RBS 8 PERP Scotland Group -y BB- US780099CK11 106,4 7,5 6,8
PLC ks
SOCGEN 6 3/4 Societe Mn.cy
PERP Generale SA 6opA. BB USF8586CBQ45 91,0 7,4 8,2
SOCGEN 7 3/8 Societe Mn.cy
PERP Generale SA 6opA. BB USF84914CU62 99,5 7,4 7,5
SOCGEN 7 7/8 Societe Mn.cy
PERP Generale SA 6opA. BB USF8586CRW49  104,0 7,6 6,9
Societe Mn.cy
SOCGEN 8 PERP Generale SA 6opa. BB USF43628B413 106,2 7,5 6,8
Argentum Neth-
SREPNI\E/I)?(; e erlands BV for gyﬁ- BBB XS1640851983 96,5 4,8 5,8
Swiss Re Ltd PA.
STANLN 7 3/4 Standard Mn.cy
PERP Chartered PLC  6opa, BB USG84228CX43  105,2 7.4 6,3
STANLN 7.014 Standard Mn.cy
PERP Chartered PLC  6opa, BB US853254AC43 107,8 6,5 6,3
UBS Group Mn.c
UBS 5 PERP Funding Switzer- 60. y BB+ CHO0400441280 87,6 5,7 8,9
land AG PA.
UBS Group Mr.c
UBS 6 7/8 PERP  Funding Switzer- 6 cy BB+ CH0286864027 101,0 6,8 6,7
opa.
land AG
UBS Group Mr.c
UBS 7 PERP Funding Swit- 60.y BB+ USH4209UAT37  101,1 6,9 6,7
zerland AG pA.
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KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoOnencKMx eBpoodnuraumm,
HOMUWHUPOBAHHbIX B €BPO, C UHBECTULIMOHHbLIMU PEUTUHIaMMN
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UcmouHuk: Bloomberg

OUHAM www.finam.ru 28


http://www.finam.ru/

ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooGnurauun (4 maprta 2019 r.) ’;‘f& (®OUHam

BeccpouHble eBpooGnUraumum ot 3anagHoeBpPoONencKnX 3aeMLmKoB, HO-
MWHUPOBaHHLIE B €BPO, C KOMMNO3UTHbLIM UHBECTULIMOHHbLIM PEUTUHIOM

ToproBbin Ko

oo6nurauumn SMUTEHT

Mn.cy

ACAFP 6 112 PERP  Credit Agricole SA  g*Y  BBB-  XS1085037177 1084 60 27
ACHMEA 4 1/4 Mn.cy

NERS Achmea BV bon. BBB-  XS1180651587 1027 41 37
ASSGEN 4.596 Assicurazioni Mn.cy

S, e bon. BBB-  XS1140860534 1027 45 41

CNPFP 43/4 PERP  CNP Assurances 'g"gb‘;y BBB- FR0013336534 1001 47 47

GYCGR 2 1/2 Grand City Mn.cy i
ORZ Pronerics SA op,  BBB-  XSIBILIBISES 937 27 40
GYCGR 2 3/4 Grand City Mn.cy i

ORZ Pronerics SA Gop.  BBB-  XS1491364053 981 28 33

HSBC 43/4pErp ~ HSBCHoldings — Mn.cy o - yo1640003701 988 4.8 4.9
PLC oopa.

HSBC 5 1/4 pERp ~ HSBCHoldings — Mncy — pop  yg1111123087 1063 49 3,4
PLC oopa.

HSBC 6 PERP HSBC Holdings ~ Mncy — pop  yg1598431104 1127 53 3.0
PLC oopa.

NDASS 3 1/2 PERP  Nordea Bank Abp '\6";');3’ BBB  XS1725580465 93,4 3,7 4,8
NNGRNV 4 1/2 Mr.cy

R NNGroupNV g% BBB-  XS1028950200 1068 42 3.4
OMVAV 6 1/4 Mr.cy

vAY S OMV AG Son. BB XS1204343337 1186 53 31

ORAFP 5 PERP Orange SA '\6";');3’ BBB-  XS1115498260 1117 45 32
RABOBK 4 5/8 Cooperatieve Mn.cy

A Roebank A Gon  BBB-  XSIB77860533 1022 45 43

ULFP 2 7/ pERp ~ UNibai-Rodamco  Mn.cy  pop. ppog133zes3z 979 2.9 3,2
SE 6opa.

VW 2.7 PERP Volkswagen Mncy . xs1620658755 984 2.7 32
International oopa.

VW 3 1/2 PERP Volkswagen Mncy  ppgp.  xS1206541366 929 3.8 43
International oopa.

VW 3 3/8 PERP Volkswagen Mncy  ppgp.  xsS1799938995 976 35 3.9
International oopa.

VW 3 7/8 PERP Volkswagen Mncy . xS1629774230 948 41 46
International oopa.

VW 4 5/8 PERP Volkswagen Mncy  ppg.  xS1048428442 1032 45 41
International oopa.

VW 4 5/8 PERP Volkswagen Mncy . xS1799939027 990 47 48
International oopa.

VW 5 1/8 PERP Volkswagen Mncy . xsS0068913342 1085 47 31
International oopa.
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YnpaBneHue TpenauHra

Cepren CocyHoB, (+7 495) 796 93 88, 0o6. 22-10
pyKoBoaUTENb sosunov@corp.finam.ru

OTtpen npoaax v KOHCyJibTUpoBaHUA

Bnagumup LibiGeHkKo, (+7 495) 796 93 88, 0o6. 40-10
pyKOBOOMUTESb visybenko@-corp.finam.ru
OTtpen no pa6ote c NMpemnym KnneHtamu (KOHCynbTauum 1 caenku)
MpuHa AkonoBa, (+7 495) 796 93 88, no6. 38-01/02
pyKOBOAUTENb premium_Mos@corp.finam.ru

AHanuTnyeckum otgen

An K (+7 495) 796 93 88, 0o6. 28-04
excen Roeanes akovalev@corp.finam.ru

Beb-cauTt: www.finam.ru

http://bonds.finam.ru/quotes/euro- 127006, Mocksa, HacTackuHcKuii nepe-
bonds/ yrok, 7/2

(+7 495) 796 93 88

HacToswuii maTepran 1 cogepxalumecst B HeM cBefieHus npefaHasHaveHbl anst knmeHToB AO « ®PUHAM», HOCSIT UCKINOYMTENBHO MHGOpMa-
TVBHbIN XapakTep 1 He MOTyT paccMaTpvBaTbCs M BOCMIPUHUMATBCS Kak PYKOBOACTBO K AENCTBUIO — HU Kak npurnawieHve unm nobyxaeHve
caenatb ogepTy, HY kak npocbba KynuTb Unu Npoaath LeHHble Bymarn/gpyrue uHaHCOBbIE UHCTPYMEHTBI NMMBO OCYLLECTBUTL Kakyto-nvbo
MHYI0 MHBECTULMOHHYIO AesiTenbHOCTb. HacTosiwmin 0630p He sSiBNsieTCS pekoMeHAaumeln B OTHOLLEHUN UHBECTULIMIA U HE NPUHUMAET BO BHU-
MaHue Kakue-nmbo crneumansbHble, 0Cobble N MHAMBUAYaNbHbIE MHBECTULMOHHbIE Lieny, hMHaHCOBble 06CTOATENbCTBA U TpeboBaHUs Ka-
KOro-nmbo KOHKPETHOro nuua, KoTopoe MOXeT BbiTb nonydaTenem Hactosiwero ob3opa. MNpeacraBneHHas MHOpPMaLUs MOATOTOBMNEHA Ha
OCHOBE MCTOYHUKOB MHpbopMaLMOHHOM cucTeMbl Bloomberg, PTC n LUb P®, koTopble, N0 MHEHMWIO aBTOPOB AAHHOIO aHanMTu4yeckoro o63opa,
ABMSATCS HAAEXHBIMU, HO MPY 3TOM OTpaXkaeT UCKIMYUTENbHO MHEHNE aBTOPOB OTHOCUTENBHO aHanM3npyeMbix 00beKToB. HecMoTpsi Ha To,
4YTO HacTosILLMI 0630p Bbi COCTaBMNEH C MAKCUMarbHO BO3MOXHOWN TLLATENbHOCTLIO, HU ero aBTophbl, HU AO «®VHAM» He 3asBnsOT 1 He
rapaHTUpYT HY MPSIMO, HU KOCBEHHO €70 TOYHOCTb U NONHOTY. Jlto6asi HopmaLus 1 niobble CyXXAeHWs!, NPUBEAEHHbIE B JAHHOM MaTepuane,
ABMSATCS CY>XAEHWEM Ha MOMEHT MybnvKaumm HacToSALWEro aHanuTuyeckoro o63opa v MoryT BbiTb M3MeHeHbl 6e3 npeagynpexaeHus. Hu AO
«OUNHAM», HU ero COTPYAHWKM HE HEeCyT OTBETCTBEHHOCTU 3a Kakue-nnbo NnoTepu, BO3HMKILUME B pesynbTaTe UCMONb30BaHWS HacTOsILLEro
MaTtepuana nubo B kakon-nubo apyrom cBsian ¢ HUM. KonvpoBaHue, BOCNPOU3BOACTBO W/UNKU pacnpoCTpaHEHUE HACTOSILLEro MaTepuana va-
CTMYHO WKW NOSHOCThLIO0 6e3 NucbMeHHoro paspeluerns AO «PUHAM» kaTeropnyeckm sanpeLleHo.
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