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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.)

0O630p POCCUUCKOro pbiHKA

Ha npolunoi Hegene Ha pOCCUMICKOM CyBEPEHHOM eBPOBOHAOBOM PbIHKE Cly4MSIOCh HacTosILLEE
pannu. JJoxogHoctn 6ymar nepenncany UCTopnYeckMe MMHUMYMbl, MaKCMMasibHasi AOXOAHOCTb
Ha KpuBow ynana ao 3,0%. 3a uckoyeHeM Typuun, NOALEM MPOMCXOAMI U Ha BCEX KPYMHbIX
EM. Pe3ynbTaToM TekyLlero cnypta CTano To, 4To uHaekc Bloomberg Barclays EM USD, otcne-
YKMBAMOLMA HOMUHMPOBAHHbIM B A0/1apax A0r pa3BMBaAOLWWMXCS CTPaH, BbilLEN Ha CBOM «0-
KOBMAHbIE» YPOBHM (CM. rpadumK HMXKE)

OnHamuka poxogHocTu 10-neTHUX Bloomberg Barclays EM USD

AonapoBbIX eBp06OH,CIOB 3a npouwnyro

Henenio (6a3ucHbIe NYHKTHI) Aggregate Total Return Index
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4‘?" (®OUHam

B KOprnopaTMBHOM CErMEHTE Ha paiin B CyBEPEHHbIX BbIMyCKax Moka no 60nblIOMYy cyeTy
ycnenu npopearmpoBaTb TOMNbKO AasbHUE bymMarn «Fasnpoma».

Jlnpepol n aytcanaepsl (31 uronsa — 7 asrycta 2020 r.)

MuHu-
Makcu-
Tekywas Tekywasn Marsnb-
ManbHas
Bbinyck LeHa, Bbinyck LeHa, Has
LUeHa 3a
) 12M. % ) LeHa 3a
e 12M, %
RUS-43 148.7 148.7 RUS-30 -0.9 114.8 107.2
RUS-47 141.5 142.7 BORFIN-22 -0 100.7
GAZ-37 146.5 146.5 GLPRLI-23 -0 108.3 105.3

KopnopartuBHbI¥ cerMeHT TPagnyMoOHHO MEAJ/IEHHEE PACKAYNBAETCS, Y Mbl JKGEM OT
KOPIopaTHBHbIX POCCUHCKNX €BPOO6OH[O0B XOPOLLEH ANHAMUKH A/11 HOPMaJTH3aUnH
CrIpe[OB K CyBEPEHHOH KPHBOH.
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MHBecTULMOHHBbIE naeun (3apybexHble BbIMYCKN)

T o PentuHr
oproBbin (Moody’s JdoxogHocTb
koA (noraw/odpe-
obnurauymm S pTa), %
3y /0
: Fitch)
SWN77  sgasa67AM16 Hgée EEEHfEE 4,6 98,0  7,9(19,7) 7,5%
04/01/26 /BB ’ : ’ ’ =70

cn.

[IMHaMMKa OOXOAHOCTM MHAEKCA BbICOKOAOXOAHbIX aMEPUKAHCKMX KOPMopaTUBHBLIX 0bnurauni
LFO8TRUU, koTopasi HaxoanTcst 6yKBanbHO B LUare oT CBOMX AOKOBUAHbLIX YPOBHeW (CM. rpadmk
Hwke) nobyamna Hac obpaTnTb BHMMaHMe Ha eBpoboHa kopnopauun Southwestern Energy
(SWN) c noraweHnuem B 2026 r. XoTs B LEHOBOM OTHOLLEHUM AAHHBIA BbIMYCK YXKE NPeoaonen
NOCNeACTBUSA TEKYLLEero KpmM3mnca, ero COOTHOWEHME pUcka 1 AOXOAHOCTU, Ha Hall B3rnag, no-
npeXxHeMy BeCcbMa MHTEPECHO.

HoxopHocTb nHpgekca Bloomberg Barclays
US Corporate High Yield IRV EETEE) S 2P
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Southwestern Energy — HECKO/bKO Heobbl4Hash KOMMAHWS B TOM CMbIC/IE, YTO B OT/IMYME OT
60NbLUINHCTBA APYrMX MMPOBLIX NPOM3BOAUTENEN NPOBIEMbI Y HEE HAaYannCb ropasao paHblue
MapTa 31oro roaa. SWN 3aHnMaeTcs aobbluen npupoaHoro rasa B wrate Texac (CLUA). Hapo
CKa3aTb, YTO «CnaHueBas» pesoniouus, rnobanbHoe notenneHune (npolleswas 3uMa crana ca-
mon Tennon B CLLA 3a nocneanue 140 neT), a B NnocneaHee BPeMS M CKaTbiBaHNME SKOHOMMUKM
CLLA B peuLeccuto NpuBenmM K YCTOMYMBOMY CHMDKEHUIO LIEH Ha NpUpoaHbIM ra3. B pesynbTarte,
¢ 2017 r. bupxeBas kanutanmsaumsa SWN cokpatunace B 3 pasa.

Hapsiay ¢ aaBneHuneM, CBSA3aHHbIM C MOHMXKATENbHBIM LIEHOBbIM TPEHAOM Ha pbIHKE rasa, Teky-
MM Kpu3nc aobaBun KoMnaHum npobnem. Tak, BnepBsble 3a 40NT0e BpeMs onepaumoHHas npu-
6b11b SWN Bo 2 kB. kBapTane 2020 r. ywna B 0651acTb OTpULaTENbHbIX 3HAYEHUN (CM. rpaduk
HWXE). PbIHOK OXXMAAET BOCCTAHOB/IEHWE AOXOAHbLIX MoKa3aTesien KOMNaHuM A0 YPOBHS Mpo-
LNoro roga He paHee 2021 r.
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ~ CDMHBM

KBapTanbHas ckoppekTupoBaHHasa EBIT
Mipd 1 2019 | 2020M | 2021M 250
OJ1J1

200
Bbipyyka 3.2 2.5 2.9
150
EBITDA 1.0 0.6 0.9
100
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npuGbInb ' ) ) > I I
0
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Mpn BCEM NpW 3TOM, KpeaAUTHbIM NPOdUIb SMUTEHTA OCTAETCS A0BOJSIbHO YCTOMUMBLIM. Tak, Npu
BE/IMYNHE FOAOBbIX NMPOLEHTHbIX nnatexen B 80 MAH A0N. CKOPPEKTUPOBAHHbLIA OnepaLMoH-
HbIA AEHEXHbIN NOTOK 3a nocneaHne 12 mMecaues coctaBun No AaHHbIM Ha 30.06.2020 r. 1175
MAH gonn. lNepBble KpyrnHble BbinaaThl Tena goara oxuagarTcs B 2025 r. (CM. rpaduk Huxe),
CpeaHEB3BELLEHHbIN CPOK MoraweHus aonrosoro noptgens SWN coctaBnset 5 net. SMUTEHT
3aABNSIET O HANMNYMKN OTKPbITbIX EMY KPeAUTHbIX TMHUIA B pa3Mepe 1,3 Mnpa aonn.

BeposaTHOCTb gecdonTta B Te4yeHme 5 6nu-
Fpachuk noraweHna ponra (MAH Qonn. g
pacp A ( A ) »Kanwunx neT cornacHo mogenu Bloomberg
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MHTepecHo, YTo Npu Bcex nepTypbaumsix C LeHaMn Ha NpUpOAHbIM ra3 (KOTopble BbISIBUIUCH
OTHIOAb HE BYepa) KpeauTHble areHTCTBa He CrewaT yXyAwaTb CBoM peruTuHrn Southwestern
Energy. B pe3ynbTaTe, SMUTEHT COXpaHSEeT pelTuHrn double B OT Bcex areHTCTB «60sbLLIOW
TPOVKU>»,

OTMeTuM, 4To BEpOSATHOCTL AedonTa eBpoboHAA KOMNaHuM ¢ noraweHnemM B 2026 r. B TeyeHue
OCTaBLLErocs A0 noraweHns cpoka, COCTaBMseT, COrnacHo Moaenu pucka aedonta Bloomberg,
Bcero 4,9%. Mpu 3TOM KpeanTHbIM cnpea Bbinycka (z-cnpea) aocturaet novtun 800 6. n.

CrapLunii HeobecneyeHHbIM BbiNyck ¢ norawleHnem 1 anpensi 2026 r. o6bemom 650 MH gonn.
pa3MellleH B ceHTs6pe 2017 r. Ha MMPOBOM pbIHKE. KpyrnHeWlnm aepxxaTtenemM eBpoboHaa, no
AaHHbIM Bloomberg, asnsetca Blackrock (6,8%).
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Mo 6ymare npeaycMOTPEHbl YETbIpe KOI-OMUMOHOB, AOXOAHOCTb K OnAMdKaMWEMY M3 HUX
(01.04.2021 r. no ueHe 105,625%) coctaBnset 20%. Onuuii N0 NEPECMOTPY YPOBHS KyNoHa
(7,5% roposbix) He NpegycMoOTpeHOo. KynoH BbinsadunBaeTcs ABaxabl B roa: 1 anpens u 1 ok-
TA6pS.

HoMuHan u MMHMManbHLIA NOT NO 6yMare COCTaBNSAOT COOTBETCTBEHHO 1 ThIC. U 2 TbIC. AOI.

ByMara HaxoauTcs Ha obcnyxuBaHunm B HPL M AOCTynHa TOMbKO AN KBanUUUMPOBAHHBIX
MHBecTopoB. OTMETUM, YTO AaHHbLIN eBpoboHA BXoAMT B Haw noptdens PaHTbe-Fno6an.
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Poccuinckue cyBepeHHble AoonnapoBble eBpoodGnmMraumm

JdoxopgHocTb
ToproBbin Ko SMUTEHT PaHr BbI- ISIN Llena K noratue- Kyn0H
obnuraumm nnar HUIO
(odepTe), %

Russia-22 CT.HeobBecn.  XS0767472458 105.9 0.9

Russia-26 Ct.HeoBecn. RUOOODAOJWHA4  117.0

Russia-28 CT.HeoBecn.  XS0088543193 175.4 12.75

Russia-30 CT.HeobBecn.  XS0114288789 114.8

Russia-42 CT.HeoGecn.  XS0767473852 143.1 5.625

Russia-47 Ct.HeoBecn. RUO00A0JXU14 141.5
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.)
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OTtpacneBas KapTa pOCCUUCKOro pblHKa JonnapoBbIiX o6nuraymmn
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ’;f‘& (OUHaM

KapTa ,oOXoaHOCTN pOCCUMNCKUX AO0NNapoBbIX eBpooonurauun Hedu-
HaAHCOBOIO CEeKTopa C PEeUTUHIOM He HMXXe CyBepPeHHOro K pOCCMUCKOMN
CyBepeHHOWU KpBOW
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Poccuiickue kopnopaTuBHbie 4ONNapoBble eBpoooGnuraunmm HepuHaH-
COBOrO CEKTopa C PeMTUHIOM He HMXKe CyBepeHHOro

T%%:?:.:EMK: & AmuTeHT Pa:j::rb" ISIN |fl ::::L:::;;
(ocbepTe), %
ALRSRU 20 «Anpoca» Cr.Heobecn. XS0555493203  101.8 -0.1 7.75
ALRSRU 24 «Anpoca» CT.HeobBecn. XS1843441731 107.2 2.4 4.65
ALRSRU 27 «Anpoca» Cr.Heobecn.  XS2010030919  101.2 2.9 3.1
CHMFRU 21  «Cesepcranb» Cr.HeobBecn. XS1567051443  102.4 1.5 3.85
CHMFRU 22 «CeBepcranb»  CT.Heobecn. XS0841671000 108.6 1.8 5.9
CHMFRU 24 «CeBepctanb»  Ct.Heobecn. XS2046736919 103.0 2.4 3.15
GAZPRU 21 «lFasnpom» Ct.Heobecn. XS0708813810 102.4 0.7 5.999
GAZPRU 22 «la3npom» Ct.Heobecn. XS0290580595  107.6 1.6 6.51
GAZPRU 22N «[asnpom» Ct.Heobecn. XS0805570354 106.0 1.8 4.95
GAZPRU 26 «lasnpom» Cr.HeoBecn. XS1951084471  112.6 2.7 5.15
GAZPRU 27 «Tasmpom»  Cr.HeoBecn. XS1585190389 1125 2.9 4.95
GAZPRU 27N «laanpom» Ct.HeoBecn.  XS2196334671  100.8 2.9 3
GAZPRU 28 «la3npom» Crt.HeobBecn. XS0885736925 113.6 2.9 4.95
GAZPRU 30 «lasnpom» Cr.HeoBecn. XS2124187571 1021 3.0 3.25
GAZPRU 34 «Fa3npom» Crt.Heobecn.  XS0191754729 155.4 3.5 8.625
GAZPRU 37 «laanpom» Cr.HeoGecn.  XS0316524130  146.5 3.6 7.288
GMKNRM 20  «HopHukenb»  Cr.HeoBecn.  XS0982861287  101.1 0.6 5.55
GMKNRM 22 «HopHukenb»  CT.Heobecn.  XS1298447019 109.8 2.0 6.625
GMKNRM 22N «HopHukenb»  Ct.HeobBecn. XS1622146758  102.9 21 3.849
GMKNRM 23 «HopHukenb»  CT.HeoBecn. XS1589324075 105.3 2.0 4.1
GMKNRM 24 «HopHukenb»  CT.HeobBecn. XS2069992258 103.2 25 3.375
LUKOIL 20 «Jlykonn» CT1.Heobecn.  XS0554659671 101.3 0.9 6.125
LUKOIL 22 «Iykoin» CT.Heobecn. XS0304274599 109.1 1.6 6.656
LUKOIL 23 «JTykonn» Ct.HeoBecn.  XS0919504562  106.9 1.9 4.563
LUKOIL 26 «JTykomnn» CT.HeoBecn. XS1514045886  112.1 2.6 4.75
LUKOIL 30 «Iykontmn» Cr.HeoBecn.  XS2159874002  107.5 3.0 3.875
MAGNRM 24 «MMK» Ct.Heobecn. XS1843434959 107.2 2.4 4.375
NLMKRU 23 «HJTIMK» Ct.Heobecn. XS1405775617 106.9 2.0 45
NLMKRU 24 «HITMK» Ct.Heobecn. XS1577953174 106.8 2.3 4
NLMKRU 26 «HITMK» Ct.Heobecn.  XS1843435337 111.6 25 47
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4"( (®OUHam

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

ToproBbIi# KO PaHr BbI- LR B KynoH
P A AMUTEHT ISIN LleHa K norawieHuro yo :
obnuraumm nnar o %

(O(bepTe), %o

NVTKRM 21 «HOBAT3K»  Ct.HeoBecn. XS0588433267 102.8 6.604

PHORRU 21 «DOCArpo» Ct.HeoBecn. XS1599428726  103.1

PHORRU 25 «DoCcArpo» Ct.Heobecn.  XS2099039542  102.7

RURAIL 20 «PXO» CT.HeobBecn. XS1501561739 100.5

RURAIL 24 «PXXO» CT.HeoBecn. XS1574068844 108.4 4.375

SIBNEF 23 «rasmpoM- oo oBecn. XS0997544860 1118
HePTb»

PUHAM www.finam.ru 10


http://www.finam.ru/

A

ExxeHeaenbHbIN MOHUTOPUHT pbiHKa eBpoo6nurauunn (10 aBrycTta 2020 r.) ft‘f& ®OUHaM

KapTta [OXOAHOCTN POCCUMNCKUX A0NNapoBbIX eBpooonurauumn Hedu-
HaHCOBOroO ceKkTopa ¢ peuTuHrom BB+/B- kK poccumnckom cyBepeHHOMn
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4"( (®OUHam

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 Cr.HeoBecn.  XS1596115409  100.7 6.0 6.5

HCDNDA 21 Mpynna DME Cr.Heobecn.  XS1516324321  100.9 5.875

EUCHEM 21 «EBpoxum» CT.HeoBecn.  XS1632225154 101.6

EVRAZ 21 «EBPA3» Cr.HeoBecn.  XS1319822752  103.2

EVRAZ 23 «EBPA3» Ct.HeoBecn.  XS1533915721  107.5 5.375

EVRAZ 24 «EBPA3» Cr.HeoBecn.  XS1843443273  106.2

GLPRLI 23 Global Ports Cr.Heobecn. XS1405775450  108.3

GTLKOA 24 «TNK» CT.HeoBecn.  XS1577961516  106.0 5.125

GTLKOA 26 «TIK» CT.Heobecn. XS2010044381  103.6 4.949

HOLGRO 21 Abigrove 161.0 -56.2 (-56.2) 05
conv («CeBepcTanby) Cr.Heobecn.  XS1403868398

METINR 24 «MeTtannouHeecT»  CT.HeoBecn.  XS1603335610  108.6
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4"( (®OUHam

Poccuinckmne kopnopaTuBHbIe AonapoBbie eBpoobnurauum HecpmHaHCO-
BOro cektopa ¢ pentuHrom BB+/B- (npoaosmnxeHue)

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

NORDLI 24 Nordgold Ct.HeoBecn.  XS2060792236  105.2 2.8 4.125

PGILLN 23 «Montocy CT.HeoBecn.  XS1533922933  107.8

POGLN 22 Petropavlovsk CT.HeoBecn.  XS1711554102 105.4 8.125

RUALRU 23 «PYCAT» Crt.HeoBecn.  XS1577964965  102.8

SCFRU 23 «CoBKkomnoT» CT.HeoBecn.  XS1433454243  107.9 5.375

URKARM 24 «Ypankanuiy» Ct.HeoBecn.  XS2010040397  103.7

VIP 21N VimpelCom Ct.HeoBecn.  XS1625994022  101.5 2.1(1.4) 3.95

VIP 23N VimpelCom Cr.Heobecn.  XS1400710726  111.3 2.9(2.5) 7.25

VIP 24 VimpelCom Cr.HeoBecn.  XS1625994618  107.8 2.8 (2.7) 4.9
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KapTa noxoaHOCTN pOCCUMNCKUX OAO0NNapoBbIX eBpooonurauumn 6aHKoB-
CKOro CeKtopa C peMTUHrom He Huxe BB+ K poccMnckon cyBepeHHOU
KpuBOM

5.0

4.0

%
3.0

SBERRU 237 VEBBNK 25
. (]

EURDEY 23BERRU 22N*
[}
® VEBBNK 23
2.0

® EURDEV 20 d
SBERRYERBNK 22
L]

ALFARU 21
.

#REF!

1.0 SBERRU®ZT 7
L]

0.0 ® VB 20

0.0 2.0 4.0 O@Paumna, net 8.0 10.0
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4"( (®OUHam

Poccuinckue gonnapoBblie eBpoobnurauum 6aHKOBCKOro CeKTtopa ¢ peu-
TUHIrom He HNxe BB+

ToproBbIN KO PaHr BbI- LR B KynoH

P A AMUTEHT ISIN LleHa K norawieHuro yo :
o6nurauun nnar (O(bepTe) % Yo
7.75

ALFARU 21 Anbda-6aHk  CT.HeoBecn. XS0620695204  104.6

EURDEV 22 EABP Cr.HeoBecn. XS0831571434  105.0 4.767
____-_
SBERRU 22 C6epbaHk CT.HeoBecn.  XS0743596040  106.5 %
____-_
SBERRU 237 C6epbaHk Cy6opa. XS0935311240  106.8 -
____-_
VEBBNK 23 B3E.P® Cr.HeoBecn.  XS0993162683  111.7 %
___—-_-
VTB 20 Cr.HeoBecn. XS0548633659  101.1 6.551
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ft‘f& (OUHaM

KapTa noxoaHOCTN pOCCUMNCKUX OAO0NNapoBbIX eBpooonurauumn 6aHKoB-
CKOro CEeKTopa C PeMTUHIOM HMXKe CYBEPEeHHOro

10.0
® CRBKMO 274
8.0
SOVCOM 30
(-]
6.0
ALFARU 307
° [ )
% AKBARS 227
® CRBKMO 25
® CRBKMO 24
[ )
40 V1D LLCRBKMOWB 23,\ )
[ ]
® CRBKMO 21
2.0
0.0 : : : : : : : : : ,
0.0 0.5 1.0 1.5 2.0 [wopaksa, net 3.0 3.5 4.0 4.5 5.0
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4’? (®OUHam

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» O6ecneu. XS0805131439  104.4

CRBKMO 21 Ct.Heobecn. XS1510534677
©6aHk MockBbI»

CRBKMO 24  “KpemwtHed o 6ecn.  XS1064558339 1089 el
©6aHk MockBbI»

CRBKMO 274 G:flﬁeh%z:::f» Cy6opa.  XS1589106910 57 4]

SOVCOM 30"  CoBkombaHK Cy6opga. XS2010043656  104.4

«KpeanTHbIn 103.6 5.875
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ’3}“& (OUHaM

KapTa [OXOAHOCTU POCCUNCKUX BeCCPOYHbIX A0NapoBbIX eBpOoO6OHAO0B

16.0
14.0
12.0 —
XKBb
.
10.0
% .
CKB
8.0 TuHbKO DD
.
L] - 1
Anbda-baHk ® Anbda-baHK
6.0
.
BTB
4.0
2.0
e
00 I ! ! T T T T T T 1
0.0 0.5 1.0 15 2.0 2.5 3.0 35 4.0 4.5 5.0

[Alopauua, net
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4’? (®OUHam

Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

o Panr
AmMmurteHT ISIN . LleHa
o BbIinnar

Anbda-baHk NR XS1513741311 8,0 101.3 7.9 03.02.2022 7.1

cy60pn
BocT.
Sronpece NR  Cybopa. XS0973219495 10,0
M” °y6 XS1601094755 8,875 4.3 9.4  10.11.2022 11.8
TuHbkopd  NR M” °y6 XS1631338495 9,2 102.8 9.0  15.09.2022
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#,* MOUHaM

ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) &

KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

3.0

2.5

ABHFIN 23

. GAZPRU 25'
° ® GAZPRU 26

2.0

o GAZPRU 24 G‘ch.ﬁAkliﬁu 24" ® RURAIL 27

1.5 .
o vEBBNRAZERU 23

® RURALL 23 ¢

0.5
RURAIL 21

.
® GAZPRU 21

0.0 T T T T T T 1
0/0 1.0 2.0 3.0 4.0 5.0 6.0 7.0

-0.5

-10 Hiopauus, net
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4"( (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLIE B €BPO

ToproBbIN KO PaHr BbI- Hertez ey KynoH
P A AMuTeHT ISIN LleHa K NOorawieHuto yo :
obnurauuun nnar o %o

(O(bepTe), %o

ABHFIN 23 ABH Financial Ct.HeoBecn.  XS2183144810 101.8

GAZPRU 21 "asnpom" Ct.HeoBecn.  XS1038646078  101.9

GAZPRU 24 "rasnpom" Ct.Heobecn.  XS1911645049  104.3 2.949

GAZPRU 25 "ra3npom" Cr.HeoBecn.  XS0906949523  112.3 4.364

GAZPRU 26 "rasnpom" Ct.HeoBecn.  XS1795409082  102.8

RURAIL 23 "PXO" CT.HeoBecn.  XS1041815116 109.5

RUSSIA 20 "Poccust” CT.HeobBecn.  XS0971722342 100.5 3.625

VEBBNK 23 B3b.P® CT.HeoBecn.  XS0893212398 106.7 4.032
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ft‘f& ®OUHaM

KapTa noxoaHOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
lwBenuapckux dpaHkax, 6pntTaHcKknx hyHTax 1 KUTaAaUCKUX HOAHAX

7.0

HYDRRM 21 (CNY)
[ ]

6.0

5.0

4.0

% RURAIL 31 (GBP)

VTB 24 (CHF) °
[ ]

3.0

GAZPRU 24 (GBP)

.
ABHFIN 22

2.0

RURAIL 26 (CHF)
[ ]

® GAZPRU 20 (GBP) N

1.0

GAZPR® 22 (CHF)
GAZPRU 23 (CH) RURAIL 23 (CHF)

RURAIL 21 (CH¥)
0.0

GAZPRU 21 (CHF)
T

0.0 10 2.0 3.0 4.0 gopaums, 3 6.0 7.0 8.0 9.0
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4"( (®OUHam

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

Ooxoa-
HOCTb
ToproBbIn Kof, SMUTEHT BanioTa ISIN Liena K norawue- Kygorl,
obnurauum HUIO )
(ocbepre),
%

ABHFIN 22 Ct.He- llBenu,. 101.4 2.2 2.875
(CHF) Anbga-baHk obecn. | chpank CH0385518086

GAZPRU 21 " Ct.He- llBenu. 103.1
(CHF) [a3npom"” obecn.  chpark CHO0346828400

GAZPRU 23 " Ct.He- llBenu. 101.1
(CHF) [a3npom"” obecn.  chpark CHO0404311711

HYDRRM 21 " Cr.He- 100.3 5.9 6.125
(CNY) PycTugpo™ . " 10aHb  XS1912655054

RURAIL 23 " " Ct.He- llBenu. 103.9
(CHF) P>XO abecl nank CH0379268748

RURAIL 31 - Cr.He-  Bpur. 135.7 7.487
(GBP) PXn0 ez | @ XS0609017917
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ft‘f& (OUHaM

KapTa noxoaHOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
pyonsax

8.0

7.0

ALFARU 25

® VIP25
6.0

QIMAB 22 RURAIL 24 yprav BYRAIL2S o puRAIL 26
ALFARU 22 o ® ALFARUZZN?URAILZ.% R

ALFARU21 ° ® HYDRRM22N

°o ’_/
5.0 HYDRRM.22

* RURAIL 24

* HYDRRM 21

4.0
%

o

2.0

¢ CRBKMO 257

1.0

0.0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00

[iopauwua, net

— Kpusaa OP3
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4’? (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHbLbIE B PyOnsx

ToproBbin JoxogHocTb
PaHr BbI- KynoH,
Kopn, AMuTeHT ISIN LleHa K noraweHuro -
nnar ~ Yo
obnurauumn (odbepTe), %
8.90

ALFARU 21 Anboa-baHk Cr.HeoBecn. XS1648266788  103.2 5.40

ALFARU 22N Anbga-BbaHk Ct.HeoBecr. XS1946883342  106.6

CRBKMO 25 Cy6opa. XS1143363940 157.1 16.50

HYDRRM 22 "Pyclvuapo” Cr.HeoBecn. XS1912654677 105.1

HYDRRM 24 "Pycluapo" Ct.HeobBecn. XS2082937967  103.6

RURAIL 23 "PXO" CT.HeobBecn. XS1502188375 110.5

RURAIL 24 "PXO" CT.HeoBecn. XS1701384494  108.2

RURAIL 26 "PXO" CT.HeoBecn. XS1843431690  109.3
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ey
ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.) ft‘f& ®OUHaM

KapTa goxoaHocTn 6eccpoyHbIX A0ONNapoBbiX 3anagHOeBPONeMCKMX eB-
poobnurauum ¢ KOMNO3UTHbIM PEUTUHIOM He HMXe B-

8.0
® BBVASM 6 1/8 PERP
7.5
® [LOYDS 12 PERP
7.0
L]
6.5 ® BACR 7 3/4 PERP
/! SOCGEN 6 3/4 PERP
6.0
SOCGEN 7 3/8 PERP ® HSBC 6 3/8 PERP
L]
* uovos 71/2 PRRRERETS BEEE o
% ]
® UBSS5 PERP
SOCGEN 7 7/8 PERP  ®
5.5 . . BNP 5 1/8 PERP ®
RANRRKSDE P52 Perp
DANBNK 6 1/8 PERP o CS71/4 PERP
BNP 7 PERP
L]
STANLN 7 3/4 PERP
5.0 . o INTNEDCE ECPEERP
® (S71/2 PERP °
NDASS 6 1/8 PERP @ NWG 8 PERP
UBS 7 PERP ® ® UBS6 7/8 PERP
® BNP 7 3/8 PERP
45 SRENVX 4 5/8 PERP - ®
4.0 : : : : : : : )
0.0 1.0 2.0 3.0 Dropads, net 5.0 6.0 7.0 80
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4’? (®OUHam

BeccpouHble gonnapoBble eBpooonMrauum oT 3anagHoeBpOnenucKux 3a-
€MLUMKOB C KOMMNO3UTHLIM PEUTUHIOM He HUXe BB-

ToproBbin Kog,

AmurteHTt
obnurauum

ACAFP 7 7/8 PERP  Credit Agricole SA 'g'c‘)’ ‘;y BBB-  USF22797RT78 1139
BACR 6.86 PERP  Barclays Bank PLC 'g'c‘)’ ‘;y Xs0155141830 1245 55

Banco Bilbao 91.3

BBVASM 6 1/8 Mn.cy

PERP Vizcaya Argentarla 6opa. BB US05946KAF84
BNP 73/8 PERP  BNP Paribas SA '%"g Zy B+  USFIR15XK367 1124
ne 108.1

BNP 7.195 PERP  BNP Paribas SA BBB-  USF1058YHX97
CS 7 1/4 PERP Cirenli s M“ Cy B-  USH3698DBZ62 1086

Group AG

Mn.cy 106.6

DANBNK 7 PERP Danske Bank A/S 6opA. B+ XS1825417535

HSBC 6 1/2 pERp ~ T1SBCHoldings — Mncy — ppp  \ys4040808p39 1043
PLC oopg.

HSBC 6 PERP HSBCP':g'd'”gs M” cy BBB-  US404280BL25 1014
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4’? (®OUHam

BeccpoyHble fonnapoBbie eBpooGnMrauum oT 3anagHoeBponenckKux 3a-
€MLUMKOB C KOMMO3UTHLIM PEUTUHIOM He HUXe BB- (npogomkeHue)

Komno-

3UTHbIN
AMUTEHT o
obnurauum pemn-

TUHT

ToproBbin Kog,

LLOYDS 12 PERp = Lloyds Bank —  Mn.cy XS0474660676 170
PLC 6opa.
LLOYDS 6.657 Lloyds Banking  Mn.cy 115.8 5.7
PERP Group PLC  6opa. o | LEmsEEE Ay

LLOYDS 7 1/2 pERp = loyds Banking  Mn.cy US539439AG42 1078
Group PLC 6opa.

Royal Bank of Mr.c 113.4

RBS 8 PERP Scotland Group 6 y BB- US780099CK11

opA.
PLC

SOCGEN 7 3/8 Societe Mn.cy 104.3

PERP Generale SA oopa. UEmla Tl
SOCGEN 8 PERP SEEe M” °y USF43628B413 113

Generale SA

Standard Mn.cy 106.8 7.3
STANLN 7 3/4 PERP Chartered PLC  60pa, USG84228CX43

UBS Group Mn c
UBS 5 PERP Funding Switzer- y B+ CHO0400441280
land AG
UBS Group Mr.c 107.3 6.5
UBS 7 PERP Funding Swit- y BB+ USH4209UAT37

zerland AG Gopa.
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ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.)

o

% OUHaM

KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoONencKMx eBpoodnuraumn,

HOMWHUPOBAHHbLIX B €BpPO, C UHBECTULNOHHbLIMUA peﬁTMHraMM

7.0
6.0
® ULFP 2 7/8 PERP
HSBC 5 1/4 PERP
[ ]
5.0 HSBC 4 3/4 PERP
[ )
OB O PERRDASS 30@ARY 55 peRP
® °
o
® CNPFP 4 3/4 PERP
VW 37/8 PERP ®
® VW 45/8 PERP
VW 3 3/8 PERP ® VW 45/8 PERP
[ )
[ ]
3 0 ACAFP 6 1/2 PERP ASSGEN-4.596_PERP.
® VW 51/8 PERP .
GYCGR® 3/4 PERP ® ACHMEA 4 1/4 PERP
VW27RERP e GYCGR21/2PERP e oumvav 6 1/4 PERP
® NNGRNV 4 1/2 PERP
2.0
® ORAFP 5 PERP
1.0
0.0 r r r r r : : ,
0.0 1.0 2.0 3.0 [],Iopazl.ll;lg?ﬂ, net 5.0 6.0 7.0 8.0
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ExxXeHepenbHbIN MOHUTOPUHT pbiHKa eBpoobnurauum (10 aBrycta 2020 r.) 4’? (®OUHam

BeccpoyHble eBpooGnMrauum oT 3anagHoeBpPONencKmx 3aeMLMKOB, HO-
MWHMPOBaHHbIE B €BPO, C KOMNO3UTHLIM UHBECTULIMOHHLIM PENTUHIOM

ToproBbin Kog,

AMUTEHT
obnurauum

ACAFP 6 /2 PERP  Credit Agricole SA g0 Cy BBB-  XS1055037177 1029

ASSGEN 4.596 Assicurazioni Mn.cy BBB-  XS1140860534 108.4

PERP Generali SpA 6opa.

GYCGR 2 1/2 PERP Grand City Mncy  ppg.  xsisi1181566 100-2
Properties SA oopa.

HSBC 4 3/4 PERP HSBCP'I'_'g'd'"gs M“ Cy BBB-  XS1640903701

HSBC Holdings Mn.cy 104.6
HSBC 6 PERP PLC 60pA. BBB-  XS1298431104

NGBV L2 NN Group NV o Cy BBB- XS1028950290 11 40

ORAFP 5 PERP Orange SA Mn Cy BBB-  XS1115498260 119.7

ULFP 27/8 pERp  Unibail- R°dam°° Mncy  ppp+  FR0013330537

oopa.
VW 3 1/2 PERP el M“ Cy BBB-  XS1206541366 282
International

VW 3 7/8 PERP el Mncy  ppg.  xsiezo774230 1021
International oopa.

VW 4 5/8 PERP Volkswagen Mncy  ppp. xsi79993g0p7 1062 44
International oopa.
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#.* OUHaM

Kd

YnpaBneHue TpenauHra

Cepren CocyHOB, (+7 495) 796 93 88, nob. 22-10
pykoBoAUTENb sosunov@corp.finam.ru

ExXeHeaenbHbIM MOHUTOPUHI pbiHKa eBpoo6nurauun (10 aBrycta 2020 r.)

OTaen npoaax v KOHCYNbTUPOBaHUA

Bnagumup LbiGeHko, (+7 495) 796 93 88, oo6. 40-10
pyKOBOAUTENb visybenko@corp.finam.ru

Otaen no paborte ¢ NMpemunym KnueHtamum (KoHCynbTauum u coenku)

WpuHa AkonoBa, (+7 495) 796 93 88, no6. 38-01/02
pyKkoBOAUTENb premium_Mos@-corp.finam.ru

AHanunTnyeckuu otgen

An a1 K (+7 495) 796 93 88, 0o6. 28-04
s lidel 2 akovalev@corp.finam.ru

Beb6-cauTt: www.finam.ru

http://bonds.finam.ru/quotes/euro- 127006, Mocksa, HacTackUHCKMi ne-
bonds/ peyrnok, 7/2

(+7 495) 796 93 88

HacTtoswuin matepman v cogepkalumecs B HeM cBeAeHus npegHasHaveHbl anst knneHtoB AO « PUHAM», HOCAT UCKMHOYMTENBHO MHOPMa-
TVBHbIN XapakTep 1 He MOTyT paccMaTpuBaTbCsl M BOCMIPUHUMATBCS Kak PYKOBOACTBO K AEMCTBUIO — HU Kak npurnalieHue unm nodyxaeHve
caenatb ogepTy, HY kak npocbba KynuTb Unu Npoaath LeHHble Bymarn/gpyrue uHaHCOBbIE UHCTPYMEHTBI NMMBO OCYLLECTBUTL Kakyto-nvbo
VHYI0 MHBECTULIMOHHYIO AeTenbHOCTb. HacToAwmin 063op He SBMNSeTCA pekoMeHAaumeln B OTHOLLEHNN MHBECTULIMIA U HE NPUHUMAET BO BHU-
MaHue kakue-nmbo crneumanbHble, 0cobble UNKU UHAMBMAYaNbHbIE MHBECTULMOHHbIE Lieny, hHaHCOBLIE OGCTOATENLCTBA U TPpeboBaHUs Ka-
KOro-nmbo KOHKPETHOro nula, KoTopoe MOXeT BbiTb nonydaTenem Hactosilero ob3opa. MNpeacraBneHHas MHGOpPMaLUS NOATOTOBMNEHa Ha
OCHOBE MCTOYHUKOB MHpopMaLmMoHHoN cucTembl Bloomberg, PTC n L|b P®, koTopble, N0 MHEHMIO aBTOPOB AAHHOIO aHanMTnyeckoro ob3opa,
SABMSOTCS HAAEXHBIMU, HO NPY 3TOM OTpPaXkaeT UCKIMYUTENBHO MHEHUE aBTOPOB OTHOCUTENBLHO aHanM3anpyemMbix 06bekToB. HecMoTpsi Ha To,
4YTO HacTosILLMI 0630p Bbi COCTaBMNEH C MAKCUMarbHO BO3MOXHOWN TLLATENbHOCTLIO, HU ero aBTophbl, HU AO «®VHAM» He 3asBnsOT 1 He
rapaHTVpyoT HY MPSIMO, HU KOCBEHHO €ro TOYHOCTb U NonHoTy. Jiobasi MHdopmauus 1 niobble CyXXaeHns, NpYBeAeHHbIE B JaHHOM MaTepuane,
ABMSIOTCS CY>XAEHUEM HA MOMEHT NybnvKaumMm HacTosALWEro aHanMTMYeckoro o63opa 1 MoryT BbiTb M3MeHeHbl 6e3 npeaynpexaerus. Hu AO
«OUNHAM», HU ero COTPYAHWKM HE HEeCyT OTBETCTBEHHOCTU 3a Kakue-nnbo NnoTepu, BO3HMKILUME B pesynbTaTe UCMONb30BaHWS HacTOsILLEro
MaTtepuana nnbo B kakon-nnbo Apyrov cBsi3n ¢ HUM. KonmpoBaHue, BOCNpon3BOACTBO W/Mnn pacnpocTpaHeHUe HACTOSILLEro maTepuana va-
CTUYHO UNK NonHocTbio 6e3 NucbMmeHHoro paspelueHns AO «PUHAM» kaTeropmyecku 3anpeLleHo.
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