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pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) ‘gf ®UHaM

O630p POCCUNCKOro pblHKA

CHMXeHne BHELLHUX PUCKOB U3-3a OTCYTCTBUS «sAcTpedbuHon» putopukn ®PC Ha npolwnon Heae-
ne 6naronpuATHO OTPa3niOCh Ha CTOMMOCTU POCCUIACKMX eBpoobnuraumn. CyBepeHHas gonna-
poBas kpuBas notepsina B goxogHoctu okorno 10 6. n. JoxogHocTn «Poccusa-30» n «Poccusa-42»
3aKOHYUNKM NATHULY Ha oTMmeTKax 2,3 1 5,1 % cOoOTBETCTBEHHO, TOrAa Kak AoXo4HOCTb «Poccusa-
23» cKoppeKTMpoBanacb HEMHOro BHM3 — 00 oTMeTKM 3,7 %. Cnpepn «Poccusi-23» k 10-neTHUm kas-
Hauvenckmum obnuraumsm CLUA coctasun 119 6. n.

IOuHamuka yeHbl HechTn Brent Cnpep «Poccuna-23» k UST-10
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UcmouHuk: Bloomberg, UK « DUHAM»

KopnopaTtuBHble Bbinycku, B Hanbonblue CTeneHn nocTpajaslumMe M3-3a pocTa A0XoaHoCTU Ga-
30BbIX aKTUBOB, MOKa3anu No UToram NPOLUION HEAENW HauMy4dLWyo AMHaMUKY. JTo, Npexae Bce-
ro, OTHOCUTCS K AanbHemy oTpe3Ky kpusoi «lrasnpomax». B Lenom nameHeHus B koprnopaTUBHOM
POCCUIACKOM CerMeHTe okasanucb no utoram Hegenv MUHUMarnbHbIMU.

INnpepbl pocta (10-17 mapTa 2017 r.)

N3meHeHue
P HoxoaHocThL
Bbinyck ant il K noraiieHuio
y Bbinnar 3a nepuon
- 0,
0. (odhepTe), %
«CeBepcranb»
(norawerve 24.00.2017) ~ CTHeobecned.  107.5 3.2 -31 05 1,0
«Poccusa»
(04.04.2042) Cr1.Heobecneu. 108,0 1,7 51 13,8 5,625
«asnpom»
(16.08.2037) CT.Heobecneu. 114,9 1,5 6,0 11,5 7,288
«asnpom»
(28.04.2034) CT.Heobecneu. 128,8 1,2 5,9 9,9 8,625
«Poccush Ct.Heobecneu. 1114 12 5,1 14,4 5,875

(16.09.2043)
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ExxeHepenbHbIA MOHUTOPUHT 4
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.) &}v ®UHam

Jlnpepbl cHuxeHuna (10-17 mapTta 2017 r.)

N3meHeHne
PaHr UeHbl AT Oropa-
Bbinyck Llena K noraweHuio KynoH, %
Bbinnart 3a nepuog, uusa, net
o (ochepTe), %
[anbHeBOCTO4HOE
MOpPCKO€E MapoxoaAcTBO Ob6ecneu. 65,0 -1,9 25,2 2,7 8,75
(norawwenne 02.05.2020)
Cbepbatik CT.Heobecneu. 101,1 -1,4 36 19 el

(06.03.2019)

«XaHTbl-MaHcuckmmn

BaHk» Cy6opauH. 96,9 -0,9 10,7 4,6 10,0
(18.06.2023)

«BbaHk «OTKpbITUEY
(26.04.2019)

«Anbda-baHk»
(26.09.2019)

Cy6opAanH. 108,8 -0.4 55 19 10,0

Cy6opauH. 109,2 -0,4 3,6 2,3 7,5
UcmoyHuk: Bloomberg, UK « PUHAM»

YpoBeHb KpeguTHoro pucka Ha «Poccuio» CDS 5Y Takke oTpearMpoBasi Ha CHMWXKEHUE BHELLUHUX
PWUCKOB, OMYCTUBLUUCL A0 OoTMeTkM 161 6. n. Hago 3ameTntb, YTO 3TO ABMNSETCH MUHUMArbHbBIM
3HaveHueM ¢ gHBapa 2014 r. CToMMOCTb CTpaxoBKM OT Aedonta Ans pOCCUNCKUX KOMMAHWUA no-
Kaszana (ppoHTanbHOE CHWXEHME MO UToram NPOLLNON Heaenu.

5-neTHue cnpepbl no CDS Ha poccuinckne KopnopaTMBHbie eBpooGnMraumm
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UcmouHuk: Bloomberg, UK « DUHAM»

Pocculickue cyeepeHHble e8pOo60HObI MOKa HUKaK He ompea2uposasiu Ha U3MEHEeHUs!
npozHo3a no peumuHay «Poccuu» azeHmcmeom S&P — co «cmabusnbHO20» Ha «Mno-
3umueHsbIl». B yesioM, N0 HawemMy MHEHUI, PbIHOK Oome4yecmeeHHbIX espoboHdoe8
Hy>x0aemcsi 8 Ho8bix dpalisepax, OOHUM U3 KOMOPbLIX MOXXem cmamb 803MOXHbIlU om-
CKOK Heghbmu.

OUNHAM www.finam.ru 2


http://www.finam.ru/

ExeHeaenbHbIN MOHUTOPUHT &2
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.) ¢

MHBecTMLMOHHbIE naeun (poccnmckue eBpooboHAbI)

Toprosbin HEEACLS HoxogHocTb
P PaHr (Moody’s | Oropauus, - KynoH,
Kon ISIN Llena K nNoraweHuo
Bbinnat /S&P/ ner o %
obnurauumn Fitch) (odpepTe), %
4,5

LUKOIL 22  XS0304274599  CT-He-  Bal/BBB- 111.8 41 6,656
obecneu. /BBB-

Ha npowrnoit Heaene «TYKOWN» npeactaBun pesynbTathl 3a IV kapTtan 2016 r. no MC®O. Co-
BOKYMNHbIA OOMr 3a KBapTan ymeHbwwmncs Ha 17 % — pgo 699 mnpg py6. Metpuka «4Huctbin
nonr/EBITDA» cokpatunacb Ao 0,6 no coctosiHmio Ha 31.12.2016 r., 4TO ABNSAETCA OYEHb KOM-
POpPTHBLIM YPOBHEM. [leHEXHbIE CPEeACTBA NMOKPbIBAKT KOPOTKYH YacTb gonra B 4,5 pasa. B uenom
npeAcTaBreHHble pe3ynbTaThl NOATBEPKAAIT BbICOKOE KpeaUTHOe KavecTBO amuteHTa. Cpegu
eBpoboHaos «JTYKOWa» Ham HpaBuTCa BXoaawWwmi B nombapaHbii cnncok LI PO BbIMYCK C MO-
raweHuem B 2022 r.

Kpusas eBpo6oHaos «JTYKONIla»
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UcmoyHuk: Bloomberg, K « DUHAM»
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ExeHeaenbHbIN MOHUTOPUHT &
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.) ¢

ToproBbi# AT JdoxogHocTb
P PaHr (Moody’s 2
Kog K MoralieHuo
obnuraumu SEHIET (S&H (odbepTe), %
o Fitch) pTe), %
CT. He-
GTLKOA 21 XS1449458915 o6ecn Ba3/-/BB- 3,9 104,4 4,8 5,95

Kak ctano m3BeCTHO Ha npowrson Hepgene, «focyaapcTBeHHasi TpaHCMOPTHasA NU3UHroBas
KOMNaHusA», pasMmecTuBLlasa AebloTHble eBpoboHabl B none 2016 r., MmoxeT 40 KOHLa 3Toro roga
CHOBa BbINTU HAa MEeXAyHapOAHble AOMTOBblE PbIHKW, OXuAaast GrnaronpuATHbLIX YCOBUMIK Ans 3a-
emMLyukoB nocne maptoBckoro 3aceganuss PPC CLUA. Kak oTmevaeT KoMnaHus, «OKHO» ANis pas-
MELLEHNA COXPaHUTCS Kak MMHMMYM A0 Npe3ngeHTCKnx Bbloopos BO ®paHumm B anpene, KoTopble
MOTYT NMPUHECTU pbiHKaM HeonpeaeneHHOoCTb. OKOHYaTeNbHOro pelleHnst No obbemam u cpokam
pasmelleHuns noka HeT. Mbl oTmedaem, 4To GTLKOA 21 BbIrnaanT 4OBOMbHO MHTEPECHO Ha ooHe
Oymar CXoXxero pevTuHra n gropaumn.

KapTa pbiHka eBpO6OHOOB OT SMUTEHTOB
HecdoMHAHCOBOro ceKkTopa ¢ peMTuHrom BB/B+
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UcmoyHuk: Bloomberg, UK « DUHAM»
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ExxeHepenbHbIA MOHUTOPUHT LA
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.) ‘f’r“ ®UHaM

MHBecTULMOHHbIE naen (MHOCTpaHHbIe eBPO6OoHAbI)

ToproBbin Ly JoxoaHOCTb
P PaHr (Moody’s Oropa- a
Kopg ISIN K noraweHuro
Bbinnart [S&P/ uus, net
obnuraumm Fitch) (odhepTe), %

WFTCN 4.35 Ct.Heo6O Baa3/BBB-

10/15/24 ~ USCO7635AB98 = . . 6.4 95,8 5,0 (5,1) 4,35

Cpeawn 3apybexHbix bymar ¢ MHBECTULMOHHBIM PENTUHIOM 06paTUM BHUMaHUE Ha €4UHCTBEHHbIV
eBpoboHa kaHaackon komnaHum West Fraser Timber Co. Ltd. ¢ noraweHnem B 2024 r. Boinyck
obbemom 300 MNH amepuKaHCKUX OonNnapoB pasmMelleH B oktabpe 2014 r. 3a Tpu mecsaua Ao no-
raweHusi No BbIMyCKy NpeaycMoOTpeH KOSn-onuuoH no HoMuHany. bymara xapaktepusyeTtca cpas-
HUTENbHO HEBONbLUMM MUHUMAanbHBLIM F10TOM (2 TbIC. AONNAPOB). YUMTbiBass MHBECTULMOHHbLIN
pentuHr WFTCN 4.35 10/15/24, ee TeKywasa OXOOHOCTb, HA Hall B3rnsAd, 3acnyXuBaeT BHUMA-
HUS.

West Fraser Timber Co. Ltd. BbinyckaeT ctaHaapTHblE NuiomaTepuarnbl U CONyTCTBYIOLLYIO aepe-
BSIHHYIO MPOAYKLMIO, OPEBECHO-BOSIOKHUCTLIE NITUTbI, LENono3y, 06nMLoBOYHbIN KapTOH, kKpadT-
Bymary n rasetHyto bymary. KomnaHusa onepupyeT B KaHaackmx nNpoBuHUuAX BputaHckaa Konym-
6us, AnbbepTta n Ha tore CoeanHeHHbix LUTtaTtoB. KonnyectBo 3aHATbIX — 7,5 TbIC. YenoBek. B
2016 r. Bblpydka, EBITDA n unctasa npubbine coctasnnm 3,4, 0,5 n 0,3 mMnpg ameprKaHCKnX Oon-
napoB cootBeTcTBeHHO. Akuun West Fraser Timber Co. Ltd. Toprytotca Ha dooHgoBow bupxke To-
POHTO C TeKyLLe pbIHOYHOMW KanuTanusaumen 4,4 Mnpa KaHagCcKkux 4Onnapos.
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ExxeHepenbHbIA MOHUTOPUHT
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.)

PenTuHr
ToproBbii OXOLHOCTb
P PaHr (Moody’s Oropa- foxoa
Koz K norawieHuro

obnuraumu (ocbepTe), %

Bbinnart [S&P/ uus, net
Fitch)

LSCCOM 8 %
10/15/23

USU54634AA51 Ob6ecn. Ba3/B/- 4,4 102,8 8,2 (9,8) 8,75

B cermeHTe 3apybexHbix eBpo6OHO0B C NOBLILLEHHON 4OXOAHOCTbIO OTMETUM €OUHCTBEHHbIN Bbl-
nyck amepukaHckon komnaHum LSC Communications, Inc. ¢ noraweHuem B 2023 r. Bbinyck
ob6bemom 450 MAH JONNapoB pa3MeLleH CpaBHUTENbHO HeEJABHO — B CEHTABpe npoLunoro roga.
Mo 6ymare npegycMOTpeHO 4 KOnn-onuuoHa, JOXOAHOCTb K Bnuxkanwemy u3 HUX — B OKTAOpe
2019 r. no ueHe 106,563 % — cocTtaenseT 9,8 %. OTMeTUM, YTO BbINYCK XapakTepuayeTcs cpas-
HUTENbHO HEeBOMbLWMM MWHMManbHbIM NoToM (2 Tbic. gonnapos). Kpome toro, LSCCOM 8 %
10/15/23 nmeeT JOBOSIbHO BbICOKMI KYNOH (8,75 %).

LSC Communications, Inc. cneunanuampyeTcs Ha nevyaTtHoOM NpoayKumMmM u nNpoM3BOACTBE TOBApOB
ana oduca, obenyxmBas KIMEHTOB no Bcemy mupy. LUTab-kBaptmpa pacnonoxeHa B Yukaro
(CLUA), konnyecTBO 3aHATbIX — 21 TbiC. Yyenosek. B 2016 r. Bbipy4yka, EBITDA u ynctas npmnbbinb
coctasunu 3,7, 0,4 n 0,1 Mmnpg gonnapoB COOTBETCTBEHHO. AKLMM aMuTeHTa Toprytotca Ha NYSE
C TeKyLLen pbIHOYHOM KanuTanusauven 0,8 mnpa gonnapos.
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OTpacneBasi KapTa pPOCCUMCKOro pbiHKa AONMapoBbIX 06nuraymm
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UcmouHuk: Bloomberg, UK « DUHAM»
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ExxeHepenbHbIA MOHUTOPUHT
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.)

&
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KapTa ,OXOAHOCTN POCCUMNCKUX KOPMOpaTUBHbLIX eBpooonurauum
HethMHaAHCOBOIro CeKTopa C PEUTUHIOM He HMXKe CYBEepPeHHOoro
K pPOCCUNCKOU CyBepeHHOWN KpUBOM
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UcmoyHuk: Bloomberg
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ExxeHepenbHbIA MOHUTOPUHT
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Poccunckue kopnopatuBHble eBpooonuraumm HethMHaHCOBOIro ceKkTopa
C PENTUHIOM He HUXXe CyBepeHHOoro

[ el DoxoaHocTb
ToproBbIii Koa 3 6apa. A
MUTEHT K noralueHuvro
obnuraumm CMUCOK o
(ocbepre), %
1123
Crt.Heo
CHMFRU 17 «CeBepcTanb» 6ocn na XS0551315384 102,8 1,9 6,7
Crt.Heo
CHMFRU 18 «CeBepcTanb» 6ecn na XS0899969702 102,1 2,3 4,45
Crt.Heo
CHMFRU 22 «CeBepcTanb» 6ocn na XS0841671000 109,7 3,9 5,9
CTt.Heo
GAZPRU 18 «lasnpom» 6ecn aa XS0357281558 106,2 2,1 8,146
CTt.Heo
GAZPRU 19 «lasnpom» 6ecn aa XS0424860947 112,5 3,0 9,25
CTt.Heo
GAZPRU 20N «Fasnpom» ocn ga XS0885733153  101,7 3,2 3,85
CTt.Heo
GAZPRU 21 «Fasnpom» ocn ga XS0708813810 107,9 3,8 5,999
CTt.Heo
GAZPRU 22 «lasnpom» 6ecn aa XS0290580595 110,4 4,2 6,51
CTt.Heo
GAZPRU 22N «lasnpom» 6ecn aa XS0805570354 103,4 4,2 4,95
CTt.Heo
GAZPRU 28 «Fasnpom» 6och ga XS0885736925 99,1 5,0 4,95
CTt.Heo
GAZPRU 34 «lasnpom» 6ecn aa XS0191754729 128,8 59 8,625
CTt.Heo
GAZPRU 37 «asnpom» 6ecn na XS0316524130 114,9 6,0 7,288
GMKNRM 18 AN AREEITETT] | GFHEe | o XS0922134712  102,3 2,3 4,375
HUKenb» Oecn.
GMKNRM 20 AN AREEITETT] | GFHEe | o XS0982861287 1072 3,4 5,55
HUKenb» Oecn.
GMKNRM 22 AN AREEITETT] | GFHEe | o XS1298447019  112,4 4,1 6,625
HUKenb» Oecn.
LUKOIL 17 «JTYKOWIT» %Teg? na XS0304273948  100,9 2,0 6,356
- CTt.Heo
LUKOIL 18 «JTYKOWUI» 6ecn HeT XS0919502434 101,1 2,4 3,416
> CTt.Heo
LUKOIL 19 «JTYKOWI» 6ecn aa XS0461926569 110,8 2,9 7,25
- CTt.Heo
LUKOIL 20 «JTYKOWUTI» 6ecn aa XS0554659671 108,8 3,5 6,125
- CTt.Heo
LUKOIL 22 «JTYKOWUTI» 6ecn aa XS0304274599 111,8 4,1 6,656
- CTt.Heo
LUKOIL 23 «JTYKOWI» 6ecn HeT XS0919504562  101,9 4,2 4,563
- CTt.Heo
LUKOIL 26 «JTYKOWUTI» 6ecn HeT XS1514045886 100,2 4,7 4,75
PNHAM www.finam.ru
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Poccunckue kopnopatuBHbie eBpooonuraumm HedpMHaAaHCOBOIro cekTopa
C PENTUHIOM He HUXe CyBepeHHOoro (npoaoskeHue)

Tlom: JoxogHocTb
T%%T:;MMK:A OMUTEHT Ci?/l‘::‘qOK K norawueHuvro
" LB (odbepTe), %
CT.Heo
MOBTEL 20 «MTC» i na XS0513723873  116,5 3,2 8,625
CT.Heo
MOBTEL 23 «MTC» i na XS0921331509  103,6 4,3 5,0
CT.Heo
NLMKRU 18 «HIMMK» i na XS0808632847  102,3 1,9 4,45
CT.Heo
NLMKRU 19 «HIMK» i na XS0783934325  105,1 2,8 4,95
CT.Heo
NLMKRU 23 «HIMK» gl HeT XS1405775617  101,4 42 45
NVTKRM 21 «HOBATO3K» CGTGZ? na XS0588433267  109,8 3,8 6,604
NVTKRM 22 «HOBAT3K» CGTGZ? na XS0864383723  101,5 4.1 4,422
CT.Heo
ROSNRM 22 «PoCHepTb» i na XS0861981180 99,4 4,3 4,199
CT.Heo
RURAIL 20 «PX[» i HeT XS1501561739  100,1 3,4 3,45
CT.Heo
RURAIL 22 «PX[O» i na XS0764220017 107,6 4,0 5,7
CT.Heo
RURAIL 24 «PX[» i HeT XS1574068844 99,4 4,5 4,375
CT.Heo
SIBNEF 22 «Taanpom Hedpte» " na XS0830192711  100,3 4,3 4,375
CT.Heo
SIBNEF 23 «lasnpom HehTb» 6ecn ha XS0997544860 107,4 4,7 6,0
TMENRU 18 «PH-XonanHr» %Teg? na XS0324963932  105,3 2,4 7,875
TMENRU 20 «PH-XonanHr» %Teg? HeT XS0484209159  110,2 3,5 7,25
CT.Heo
TNEFT 18 «TpaHcHedTb» i na XS0381439305  108,7 2,2 8,7

UcmouHuk: Bloomberg, UK « DUHAM»
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ExxeHepenbHbIA MOHUTOPUHT
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.)

&
%' DUHAM

KapTa 4OXOAHOCTN POCCUMNCKUX KOPMOpPaTUBHbIX eBpooGnMraumm
HedpMHAHCOBOro cekTopa ¢ peuMTuHrom BB+/B- kK poccumnuckon

CyBepeHHOU KpBOWM
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UcmoyHuk: Bloomberg
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Poccunckue kopnopatuBHbie eBpooobnuraumm HeoMHaAaHCOBOIroO CeKTtopa
c peuTtnHrom BB+/B-

JNlom-
6apa.
CNUCOK

b

Panr
OMUTEHT Bbl-
nnar

JdoxogHocTb
K norawieHuro
(odbepTe), %

ToproBbin Kog

o6nurauuu

AFKSRU 19 A®K «Cuctema C6T62§° HeT XS0783242877 107,3 3,4 6,95
CT.Heo
ALRSRU 20 «ATIPOCA» A na XS0555493203  114,4 3,5 7,75
. CT.Heo
BORFIN 18 Borets Finance 6ecn HeT XS0974469206 103,4 53 7,625
MockoBckum CT.HEO
DMEAIR 18 asponopT 6écn na XS0995845566 104,3 3,3 6,0
Jomopenoso ’
MockoBcKkum CT.HEO
DMEAIR 21 asponopT i HeT XS1516324321 1045 4,8 5,875
Homogenoso ’
EDCLLI 20 EDC Finance %Teg? HeT XS0918604496  102,3 41 4,875
CT.Heo
EUCHEM 17 «EBpOXUM» s na XS0863583281  102,2 22 5,125
CT.Heo
EUCHEM 20 «EBpoxnmy 6ecn HeT XS1495632298 100,1 3,8 3,8
CT.Heo
EVRAZ 18 «EBPA3» s na XS0359381331  107,8 2,2 9,5
CT.Heo
EVRAZ 18N «EBPA3» A na XS0618905219  105,0 2.1 6,75
CT.Heo
EVRAZ 20 «EBPA3» A na XS0808638612  107,1 4,0 6,5
CT.Heo
EVRAZ 21 «EBPA3» s HeT XS1319822752  112,2 4,7 8,25
CT.Heo
EVRAZ 22 «EBPA3» s HeT XS1405775377  107,1 5,1 6,75
CT.Heo
EVRAZ 23 «EBPA3» s HeT XS1533915721 99,9 5,4 5,375
GLPRLI 22 Global Ports Oge‘i:‘n HeT XS1319813769  106,6 5,3 6,872
GLPRLI 23 Global Ports Oge‘i:‘n HeT XS1405775450  103,8 5,8 6,5
GTLK EUROPE  CT.Heo
CULOR 22 LTD Becr. HeT  XS1449458015 1044 e 22l
HOLERG nleToe Criee HeT XS0834475161  107,4 3,1 1,0
17conv («CeepcTanby) Gecn.
HIOLEIRE Aol gies CrHeo |0 XS1403868398 123.9 47 05
21conv («CeepcTanby) Gecn.
IMHRUS 18 «KOKC» %Tez? HeT XS1255387976  102,8 9,0 10,75
METINR 20 «MeTanmnonHeecT» %Tez? na XS0918297382  105,5 3,7 5,625
SPNHAM www.finam.ru 12
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ExxeHepenbHbIA MOHUTOPUHT

&
A
pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) ‘g’r‘ ®UHaM

Poccunckue kopnopatuBHbie eBpooonuraumm HedpMHaAaHCOBOIro cekTopa
c peutuHrom BB+/B- (npogomnxeHue)

LI JoxogHocTb
ToproBbIii Koa 3 6apa. A
MUTEHT K noralueHuvro
obnuraumm CnMcoK o
(ocbepre), %
1123
Crt.Heo
NORDLI 18 Nordgold 6ecn na XS0923472814 104,0 2,8 6,375
. Crt.Heo
OPRORU 21 «O1 Properties» 6ocn HeT XS1495585355 98,8 8,6 8,25
Crt.Heo
PGILLN 20 «[Montoc» 6ecn na XS0922301717 106,1 3,5 5,625
CTt.Heo
PGILLN 22 «[Nontoc» 6ecn HeT XS1405766384  100,1 4,7 4,699
CTt.Heo
PGILLN 23 «Montoc» 6ecn HeT XS1533922933 101,6 49 5,25
CTt.Heo
PHORRU 18 «®ocArpoy» 6ecn aa XS0888245122 101,6 2,5 4,204
CTt.Heo
RASPAD 17 «Pacnapackas» 6ecn ga XS0772835285 100,8 -0,2 7,75
CTt.Heo
RUALRU 22 «PYCAJ» 6ecn HeT XS1533921299 99,8 5,2 5,125
CTt.Heo
SCFRU 17 «CoBKOMMoT» 6ecn ga XS0552679879  102,0 2,1 5,375
SCFRU 23 «CoBKOMNOT» %Teg? HeT  XS1433454243 103,3 4,7 5,375
CTt.Heo
SIBUR 18 «CUBYP» 6ecn na XS0878855773  101,3 2,3 3,914
CTt.Heo
TRUBRU 18 «TMK» 6ecn aa XS0585211591 104,2 2,7 7,75
CTt.Heo
TRUBRU 20 «TMK» 6ecn aa XS0911599701 106,6 4.4 6,75
. CTt.Heo
URKARM 18 «Ypankanuiny» 6ecn na XS0922883318 101,1 2,7 3,723
. CTt.Heo
VIP 18 VimpelCom 6ecn aa XS0361041808 107,3 2,4 9,125
VIP 19 VimpelCom %Teg? HeT  XS0889401054  103,7 3,2 5,2
. CTt.Heo
VIP 20 VimpelCom 6ecn HeT XS1400710999 105,6 4,2 6,25
' CT1.Heo
VIP 21 VimpelCom 6ecn aa XS0587031096 111,7 4.4 7,748
VIP 22 VimpelCom %Lg? na  XS0643183220 1116 4,8 7'204
' CT1.Heo
VIP 23N VimpelCom 6ecn HeT XS1400710726  108,9 5,5 7,25
' CT1.Heo
VIP 23 VimpelCom 6ecn na XS0889401724 104,8 5,0 5,95
UcmoyHuk: Bloomberg, UK « DUHAM»
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ExxeHepenbHbIA MOHUTOPUHT LA
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.) &’f‘ ®UHam

KapTta noxoaHOCTU pOCCUMNCKUX eBpoobnuraumm 6aHKOBCKOro cekropa
C PEUTUHIOM He HMXe BB K poccMnUckon cyBepeHHOU KpUBOU

6,0
VEBBNK 25
[ ]
5’0 ® AlFARU 257 SBERRU 234
[ ]
® VEBBNK 23
VEBBNK 22
o ® SBERRU 22N
® SBERRU 247 SBERRU 22
40 ® ALFARU 21
VEBBNK 20
% i .
® VTB20
® SBERRU 19N SBERRU 21
3,0 ALFARU 18
RSHB17N @ R
ALFARU
2,0 ®
[ ]
P
Y
[ ]

® VIB17
1,0
0,0 T

0,0 1,0 2,0 3,0 4,0 Jropauus, ner0 6,0 7,0 8,0

UcmoyHuk: Bloomberg

OUNHAM www.finam.ru 14


http://www.finam.ru/

ExxeHepenbHbIA MOHUTOPUHT

&
LA
pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) {’r‘ ®UHaM

Poccuinnckue eBpoobGnuraumm OaHKOBCKOroO CeKTopa C pPeUuTUHIOM
He HMXe BB

LI JoxogHocTb
T°pr°Bblﬁ koA OMUTEHT 6app‘ K noraALueHmo
obnurauuu cnl-ulgox (ocbepTe), %
Crt.Heo
ALFARU 17N «Anbda-baHk» 6ecn na XS0544362972 102,9 2,0 7,875
ALFARU 18 «Anba-BaHk» C6T62§° HeT  XS1324216768 103,6 2,8 5,0
ALFARU 21 «Anbha-BaHk» C6T62§° na XS0620695204  114,0 4,0 7,75
ALFARU 25 «Anbda-Bank» Sgg‘ HeT  XS1135611652 111,9 5,0 9,5
CTt.Heo
GPBRU 17 «lasnpombBaHk» 6ecn aa XS0783291221 100,6 1,7 5,625
CTt.Heo
GPBRU 19 «lasnpombGaHk» 6ecn na XS1040726587 104,6 3,0 4,96
CTt.Heo
RSHB 17 «Poccernbxo3baHk» 6ecn na XS0300998779 100,6 1,9 6,299
RSHB 17N «POCCENbXOIBaHK» %Teg? na  XS0796426228  102,2 2.3 5,298
CTt.Heo
RSHB 18 «Poccenbxo3baHk» 6ecn na XS0366630902 106,1 2,5 7,75
CTt.Heo
RSHB 18N «Poccenbxo3baHk» 6ecn na XS0955232854  103,3 2,6 51
CTt.Heo
SBERRU 19 CbepbaHk 6ecn aa XS0799357354 105,4 2,7 5,18
CTt.Heo
SBERRU 19 CbepbaHk 6ecn aa XS1043519567 101,1 3,5 4,15
CTt.Heo
SBERRU 21 CbepbaHk 6ecn aa XS0638572973 107,9 3,7 5,717
CTt.Heo
SBERRU 22 CbepbaHk 6ecn aa XS0743596040 109,1 4.0 6,125
SBERRU 22N~ C6epbaHk ggg' HeT  XS0848530977 102,3 4,6 5,125
SBERRU 237 CbepbaHk ggg- HeT XS0935311240 102,0 49 5,25
SBERRU 247 C6epbaHk ggg' HeT  XS1032750165 102,4 4,2 5,5
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ExxeHepenbHbIA MOHUTOPUHT

&
s
pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) ‘%ﬂf‘ ®UHaM

Poccuinnckne eBpoobGnuraumm OaHKOBCKOrO CeKTopa C pPEeUuTUHIOM
He HWxe BB (npoaomkeHue)

JNlom-
T%%?::;EMK:A SMUTEHT ci?ne:%x f‘ ﬁ::fﬂ::;;
LB (odbepTe), %
VEBBNK 17 «B3B» %Teg? na XS0559800122  102,2 2,1 5,45
VEBBNK 18 «B3B» %Teg? na XS0993162170  102,3 2,8 4,224
VEBBNK 20 «B3B» %Teg? na XS0524610812  109,6 3,8 6,902
VEBBNK 22 «B3B» CGTGZ? na XS0800817073  106,8 4,6 6,025
VEBBNK 23 «B3B» CGTGZ? na XS0993162683  106,7 4,8 5,942
VEBBNK 25 «B3B» CGTGZ? na XS0559915961  110,9 5,2 6,8
VTB 17 «BTB» C6T62§° na XS0772509484  100,3 1,3 6,0
VTB 18 «BTB» %Teg? na XS0365923977  105,1 2,5 6,875
VTB 18N «BTB» %Teg? na XS0592794597  103,6 2,3 6,315
VTB 20 «BTB» %Teg? na XS0548633659  109,7 3,6 6,551
VTB 35 «BTB» %TeZ? na XS0223715920  106,7 5,6 6,25

UcmoyHuk: Bloomberg, K « DUHAM»
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ExxeHepenbHbIA MOHUTOPUHT
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.)

&
%' DUHAM

KapTa noxoaHOCTN pOCCUMNCKUX eBpoobnuraumm 6aHKOBCKOro cekropa
C peTUHrom BB-/B- K pOCCUUCKON CyBepPEeHHOU KPpUBOW

22,0
® TRACAP 207
20,0
18,0
16,0
14,0
12,0
%
10,0
8,0
HCFBRU 217 NMOSRM 19N* PROMBK 21NA
L)
Ak 19 ® FCFIN 194
PROMBK 19/
6,0 STPETE mlw 19 ° € _RSHB-23%
[ ]
(]
AKBARS 18 PROMBK 19 ¢ vis 22t
AKBHC 1RBKMO 18N~ ©® NMOSRM 19
A
4,0 HCFBRU 20" ® ° 'QBR.U » ALFARU 197
CRBKMO 12 STPETE 18" °
BMOSRM 18 ®
STPETE 174 GPBRU.194
VIB 17/ @ BI@IOSC 174
2,0 -2
PROMBK 17
0,0 T T T T ]
0,0 1,0 2,0 3,0 5,0 6,0
[Oiopaumsa, net
UcmoyHuk: Bloomberg
OUNHAM www.finam.ru 17


http://www.finam.ru/

ExxeHepenbHbIA MOHUTOPUHT

&
A
pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) ‘g’r‘ ®UHaM

Poccunckue eBpoobnuraumm 6aHKOBCKOro cektopa ¢ pentuHrom BB-/B-

ToproBbiii Kog, gao h;: AT Ky-
P OMUTEHT pA. ISIN K noraweHuio MOH,
oﬁnurauvm CMUCOK (O(*)e Te) Ly %
LIE Y s> /0
ALFARU 197 «Anbda-baHk» Sgg- HeT XS0832412505 109,2 3,6 7,5
Mn.
ALFARU 49 «Anbda-baHk» cyb- HeT XS1513741311  106,5 6,4 8,0
opA.
Ct.Heo
AKBARS 18 «AK BAPC» BAHK 6ecn aa XS1272198265 103,5 53 8,0
AKBARS 22/ «AK BAPC» BAHK ggg_ HeT XS0805131439 101,4 7,7 8,0
CTt.Heo
AKBBIN 19 «BUHBAHK» 6ecn HeT XS1379311761 104,5 6,1 8,5
AKBHC 18" «TuHbKOM D BaHk» ggg- HeT XS0808636913  111,2 4,4 14
BKMOSC 177 «BaHK MoCKBbI ggg' HeT  XS0299183250 1007 2,5 6,02
CRBKMO 18 CHPEANTIAL BENTE | CTHED na XS0879105558  103,8 3,2 7,7
MockBbI» Oecn.
CRBKMO 18NA “erﬁ"””"”" N HeT  XS0924078453  106,9 43 8,7
OCKBbI» opa.
CRBKMO 21 «Kpeaurhbit Gabk | CT.Heo . | yoi510534677  101,1 5,6 5,875
MockBbI» Oecn.
FCFIN 197 Credit Europe Bank ggg- HeT XS0854763355 104,3 6,7 8,5
GPBRU 197 «Ta3npomBaHK» ggg' HeT  XS0779213460 107,8 3,4 7,25
GPBRU 237 «lFasnpombGaHk» ggg- HeT XS0975320879 106,0 3,9 7,496
HCFBRU 20" Home Credit Bank ggg- HeT XS0846652666 105,5 4,2 9,375
HCFBRU 217 Home Credit Bank ggg- HeT XS0981028177 107,2 6,7 10,5
NMOSRM 18  «BaHk «OTKpbITMED %Teg? na XS0923110232  103,7 3,7 7,25
NMOSRM 19 «BaHk «OTKpbITMED %Teg? HeT  XS1503160571 99,6 4,7 4,5
NMOSRM 197 «baHk «OTKpbITMEY ggg' HeT XS0776121062  108,8 5,5 10,0
NMOSRM 19N”  «BaHk «OTKpbITUE» ggg' HeT XS0940730228 107,6 6,9 10,0

dPUNHAM
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ExxeHepenbHbIA MOHUTOPUHT

&
s
pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) ‘%ﬂf‘ ®UHaM

Poccuinnckue eBpoobnuraumm 6aHKOBCKOro cekropa ¢ peutuHrom BB-/B-
(npoaomkeHue)

JNlom-

ToproBbin Kog 3 6apa. Al

osnurau““ MUTEHT CNUCOK K noralueHuvro

(odbepTe), %

b
CT1.Heo
PROMBK 17 «MpomcBs3bOaHK» 6ecn ha XS0775984213  100,6 2,2 8,5

PROMBK 19 «TpOMCBSI3bBaHK» %Teg? HeT  XS1506500039  101,5 4,6 5,25
PROMBK 19  «TlpomcasiabbaHk» ggg‘ HeT  XS0851672435 110,6 5,8 10,2
PROMBK 2INA  «TlpomcasianbaHk» C;b‘;yﬁ HeT  XS1086084123 1136 6,8 10,5
STPETE 177 CaHKT-«|-|EeaTZ|:)6pr» ggg‘ HeT  XS0312572984 101,8 2,4 7,63
STPETE 18" CaHKT-«nEeaTZI:)Gypr» ggg‘ HeT  XS0848163456 110,3 4,2 11,0
STPETE 19" CaHKT_“niaT”e';t;ypr» ggg‘ HeT  XS0954673934 1094 5.9 10,75
TRACAP 20 “Tpag‘;ﬁg"'m“' ggg‘ WeT  XS0311369978 74,4 20,6 10,0
VTB 177 RN ggg‘ HeT  XS0299183250 1007 2,5 6,02
VTB 227 ETED ggg‘ WeT  XS0842078536 1084 5,2 6,95

UcmoyHuk: Bloomberg, UK « DUHAM»
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ExxeHepenbHbIA MOHUTOPUHT
pbiHKa eBpoo6nuraumn (20 mapTta 2017 r.)

&
%' DUHAM

KapTta ooxoaHocTn 6eccpoyHbIX A0SNMapoBbIX 3anagHOeBpPONencKnx
eBpoooGnUraumm ¢ KOMNO3nNTHbIM PENTUHIOM He HUXe B-

9[0 RBS 8 % 12/29/49
o
8,5
BACR 8 % 12/29/49
[ ]
® SOCGEN 8 % 09/29/4885 7 % 12/29/49 RBS 8 12/29/49
80 STANLN 7 % 12/29/49 °
[ ]
® SOCGEN 812/29/49
. ACAFP 8 % 12/29/49
BNP 7 % 12/29/49 DB 7 % 12/29/49
7,5 Y
SOCGEN 7 % 12/29/49
ACAFP 72 12/29/49
® UBS 7% 12/29/49 o
BACR 6 % 06/29/49
UBS 6 % 12/29/49
uBs7%1%29/49 ® o

70 STANLN 6 % 12/29/49 @ HSBC 6 % 12/29/49

’ ACAFP 6 % 09/29/49 R ®

® DB 6 % 05/29/49 BNP 7 % 12/29/49
o LLOYDS 7 % 04/30/49
[ )

. SOCREN&'8/27/48)a9 . INTNED 6% 12/29/49 @  @UBS 6% 12/29/49

/5 . /29/

® N ® UBS712/29/49
% HSBC 6 % 12/29/49 ®
HSBC 6 % 12/29/49
6,0 e
® EDF5%01/29/49
HSBC 5 % 12/29/49 1
® ® SWEDAS % 12/29/49 ® EDFS %012/9999 2 1?/29/49
NDASS 5 % 09/29/49 © 'NDASS 6 % 12/29/49
5[5 hd SHBASS 5 % 17/7Q/AQ
® e NDASS5%12/29/49
5,0
4,5
® BACR 7.434 09/29/49
4,0 T T T T T T |
0,0 1,0 2,0 3,0 Mopauns, ner 4,0 5,0 6,0 7,0
UcmoyHuk: Bloomberg
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ExxeHepenbHbIA MOHUTOPUHT
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pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) ’?}‘ ®UHaM

BeccpouHblie gonnapoBble eBpoodnMraumm ot 3anagHoeBponencKux
3aeMLUMKOB C KOMMO3UTHbIM PEUTUHIOM He HuXe B- n ¢ 4oxXoaHOCTLIO
He HXxe 4 %

Komno-
3UTHbIN
PEATUHT

ToproBbi kKog

AMUTEHT
obnurauumn

AxlA;ZgZS’?g AXA 'g"g;;‘_’ BBB  USFOB09NAQL9  109,3 5,1 6,379
BQ?ZF; /i;;‘ Barclays '\6"(’:;2_’ BB- USO6738EAA38  105,3 8,3 8,25
B(Q.)C/;ZF; /ZSA‘ Barclays '\6"(’:;2_’ BB- USO6738EAB11 98,6 7,2 6,625
5?2/39342978 Barclays Bank '\6";');3_’ BB US06738C8284  107,7 48 6278
8%8297/2;34 Barclays Bank '\6":;2_’ BB+ XS0322792010  102,8 43 7,434
395/359236 Barclays Bank 'g"(’)‘b;}_’ BB+  XS0155141830 1145 4,7 6,86
?2'/;97 4363 BNP Paribas 'g"g;:_’ BB+  USFIRI5XK367  102,3 7,0 7,375
?2'/;97 4563 BNP Paribas 'g"g;:_’ BB+  USFIRI5XK441  106,0 7,7 7,625
B(')\:;F;Zg'/igs BNP Paribas %Agr;?-l BBB-  USF1058YHX97 1101 56 7,195
A ey Credit Agricole 'g"gr')‘;}' BB+  USF22797YK86 98,9 69 6625
Ag:?/;gP/Zg% Credit Agricole Iggpzy BB+ USF22797RT78 101,12 7,3 7,875
Afg‘/;gplfg% Credit Agricole Iggpzy BB+ USF2R125CD54  106,7 7,6 8,125

cs7w122049 O i‘gsse 'g"g;:’ BB XS0089394589  108,3 6,4 7.5
Cs6% 12209 O i‘gsse 'g"gr');}' BB XS1076957700  101,5 58 6,25
DB7%12/29/49  Deutsche Bank 'g"gr-)‘:' B+ US251525AN16 97,5 7,5 7,5
DB 6 % 05/29/49  Deutsche Bank Ii\iﬂgb?./ B+ XS1071551474 955 6,8 6,25
e Flectricite de Ii\iﬂgb?-/ BB+  USF2893TAMS3 97,6 57 5625
e Flectricite de Ii\iﬂgb?-/ BB+  USF2893TAF33 99,8 5,9 5,25
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ExxeHepenbHbIA MOHUTOPUHT
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A
pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) Q‘r‘ ®UHaM

BeccpouHblie gonnapoBble eBpoobnurauum ot 3anagHoeBpPOnencKux
3aeMLUMKOB C KOMMO3UTHbIM PEUTUHIOM He HuXxe B- n ¢ goxoaHOCTbIO
He HuXxe 4 % (npoaosmkeHue)

CpeaHss
ToproBbin kof, KOMHO: ocre.
obnurauyum SMATEHT ;:;::::Ir K :grcanﬁe_
Huo, %
e HSBC Holdings If\iﬂgpg BBB-  US404280BC26  106,4 6,9 6,875
S one’  HSBC Holdings If\iﬂgpg BBB-  US404280AT69  102,0 6,3 6,375
oo HSBC Holdings '\6"&?_’ BBB-  US404280AS86  100,8 6,0 6,375
e one’  HSBC Holdings '\6"&?_’ BBB-  US404280AR04 1001 5,7 5,625
H51'32</32;?4376 HSE&;:;‘S“&' '\6"&?_' BBB  USGA4637HAB45 1525 5.2 10,176
'NlTZ";ZEéD/ 4691/2 ING Groep NV '\6"&?_’ BB+  USA456837AF06 99,4 6,6 6,5
s ING Groep NV '\6"&‘2_’ BB+  US456837AE31 99,6 6,5 6,0
LL&TQ%ZZ v L'oydérsfgki”g '\6"&‘2_’ BB US539439AG42  106,0 6,7 7.5
LLlcg)/;nglz Lloyds Bank '\6"&‘2_’ BB+ XS0474660676  134,7 9,1 12,0
LLOYDS 6.657 '—'Oydérslj‘:king '\6"35‘;3_’ BB US539439AE93  108,7 5,2 6,657
LLOYDS 6.413 '—'Oydérslj‘:king '\6"35‘;3_’ BB USG5533WAAS6  108,2 5,0 6,413
N?Qg;fg% Nordea Bank '\6/';[')‘;3_’ BBB XS1202090947 99,0 54 5,25
N?Qif’,fg% Nordea Bank '\6/'(’;[')?_' BBB  US65557DAL55 1014 57 6,125
Ng@gglfg% Nordea Bank '\6/'(’;[')?_' BBB+  US65557DAM39 1016 5,5 5,5
Rle?zg-/jszf RBTSr é";‘ﬁ’lita' '\6"35‘;3_’ B+ US74927PAA75 1058 5.1 6,425
T';Eg?:é Roéi'oﬁ:;"g of 'g"(’;r')‘;’_’ B+ US780097BB64  104,4 8,9 8,625
Ff';;gﬂé Roéi'oﬁ::g € li\ﬁﬂgrﬁ B+ US780099CJ48 97,8 8,0 75
RBS 8122049 ~ ROYA Bank of li\ﬁﬂgrﬁ B+ US780099CK11 99,3 8,0 8,0
Ro%?zg'/%s siﬁﬁi'nﬁag'ﬁoﬂl 'g"(’;r;?_’ BB US780097AH44  117,9 5,1 7,648
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pbiHKa eBpoobnuraumm (20 mapTta 2017 r.) "}} ®UHaM

BeccpouHblie gonnapoBble eBpoobnurauum ot 3anagHoeBpPOnencKux
3aeMLUMKOB C KOMMO3UTHbIM PEUTUHIOM He HuXxe B- n ¢ goxoaHOCTbIO
He HuXxe 4 % (npoaosmkeHue)

CpenHsasn
Komno- AoxoA-
ToproBbin koA 3 3 .
MUTEHT 3UTHbIUN
oonurauum U K nora-
PeuTUHr
LLEeHUIo,
%
SANTAN 2 Santander Finance  Mn.cy
03/29/49 Capital 6opa. BB XS0418134317 52,3 50 2,0
SANTAN 2 Santander Finance  Mn.cy
03/29/49 Capital 6opa. BB XS0418133426 51,9 51 2,0
SANTAN 2 Mn.cy
03/29/49 Banco Santander 6opa. BB XS0418031778 57,6 4,5 2,0
SOCGEN 8 74 : Mn.cy
09/29/49 Societe Generale 6opa. BB XS0867614595 104,6 8,1 8,25
SOCGEN 6 : Mn.cy
10/27/49 Societe Generale 60pA. BB USF8586CXG25 95,2 6,5 6,0
SOCGEN 7 7 : Mn.cy
12/29/49 Societe Generale 60pA. BB USF8586CRW49  100,9 7,4 7,875
SOCGEN 8 : Mn.cy
12/29/49 Societe Generale 60pA. BB USF43628B413  102,1 7,8 8,0
STANLN 7.014 Mn.cy
07/29/49 Standard Chartered 60pA. BB+ US853254AC43  110,3 55 7,014
STANLN 6 %% Mn.cy
12/29/49 Standard Chartered 60pA. BB USG84228CE61 98,1 7,1 6,5
STANLN 7 %% Mn.cy
12/29/49 Standard Chartered 60pA. BB USG84228CQ91  102,8 7.9 7,5
SHBASS 5 V4 Svenska Mn.cy
12/29/49 Handelsbanken  6opg. BBB HOLIEAEatlas o SEE o4 5,25
SWEDA 5 V2 Mn.cy
12/29/49 Swedbank ol BBB XS1190655776  101,3 5,7 55
UBS 7 % Mn.cy
12/29/49 UBS Group ol BB+ CH0331455318  105,1 7.3 7,125
UBS 6 7 Mn.cy
12/29/49 UBS Group Fop BB+ CH0317921697  104,1 71 6,875
UBS 7 % Mn.cy
12/29/49 UBS Group o BB+ CH0271428317  104,6 7.1 7,125
UBS 6 7 Mn.cy
12/29/49 UBS Group S BB+ CH0286864027  102,9 6,6 6,875
UBS 7 12/29/49 UBS Group 'g"(‘;r')gy BB+ CH0271428333  107,4 6,4 7,0
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KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoOnNencKMx eBpoodnuraumm,
HOMMHUPOBAHHbLIX B €BPO, C KOMMNO3UTHbIM PEUTUHIOM He HuXKe B-

9,0
8,5 ® BBVASM 87% 12/29/49
8,0
[ ]
75 DB 8 05/29/49
ISPIM 7 12/29/49
70 UCGIM 9 % 07/29/4%
% BBVASM 6 % 12/29/49 ®
BACR8 12/%5/49 @
BKIR 7 % 12/29/49
6,5
® RABOBK 6 % 12/29/49
BACR 6 % 12/29/49
[ )
. ,
60 UCGIM 8 % 12/29/49
NYKRE 6 % 12/29/49 ®  ® SOCGEN 6 % 04/07/49
ABNANV 5 % 12/29/49
.AACAI'-/P o 04/29/49
5,5 0 ® DB 605/31/49 ® OMVAV 6 % 12/29/49
® USIMIT 5 % 06/30/49
RABOBK 5 % 01/22/49 ®@ LLOYDS 6% 06/27/49 " o gNp 634 12/29/49 4 06/30/
® HSBC612/29/49
DANBNK 5 % 10/29/49
KBCBB 5 % 03/29/49 © UBSS % 12/29/49
5,0 L2
® DANBNK 5 % 10/31/49 TELEFO 5% 03/31/49 ® ® EDF 5 % 01/29/49
® HSBCS 40360 12/29/a9
ASSGEN 4.596 11/30/49
4,5 [
EDF 5 01/22/49
® COFP 4.87 01/31/49
4,0 T T T T T T T \
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0
[Oiopaumsa, net
UcmoyHuk: Bloomberg
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BeccpouHble eBpooOnuraumMm ot 3anagHoeBpPONenCcKMX 3aeMLLUKOB,
HOMWHUPOBAHHbIE B €BPO, C KOMMO3UTHbIM PEUTUHIOM He Huxe B-
M C OXOAHOCTLIO He HUXe 4 %

Komno-
3UTHbIN
PEATUHT

ToproBbi kKog

AMUTEHT
obnurauumu

ABNANYV 5 %, Mn.cy
12/29/49 ABN AMRO Bank 6opa. BB XS1278718686 103,2 55 5,75
ACAFP 6 %2 . . Mn.cy
04/29/49 Credit Agricole 6opa. BB+ XS1055037177 103,1 55 6,5
ASSGEN 4.596 I Mn.cy
11/30/49 Generali Finance 6opa. BBB- XS1140860534 98,5 4,5 4,596
BACR 6 %2 Mn.cy
12/29/49 Barclays 6opa. BB- XS1068574828 101,0 6,1 6,5
BACR 8 12/15/49 Barclays '\Gﬂc’)‘b‘;y BB- XS1002801758  107,9 6,7 8,0
BBVASM 6 % Banco Bilbao Mn.cy
12/29/49 Vizcaya Argentaria  6opg. 22 ASILIOBEEEE 2l e B
BBVASM 8 7 Banco Bilbao Mn.cy
12/29/49 Vizcaya Argentaria  ©6opg. 22 ASIBSRIERID s £ S
BKIR 7 % Mn.cy
12/29/49 Bank of Ireland 6opa. B+ XS1248345461 107,5 6,7 7,375
BNP 6 % . Mn.cy
12/29/49 BNP Paribas 6opa. BB+ XS1247508903 105,4 5,3 6,125
COFP 4.87 Casino Guichard Mn.cy
01/31/49 Perrachon 6opa. BB- FR0011606169 97,9 4,3 4,87
DANBNK 5 % Mn.cy
10/31/49 Danske Bank 6opa. BB+ XS1044578273 105,6 4.8 5,75
DANBNK 5 7% Mn.cy
10/29/49 Danske Bank 6opa. BB+ XS1190987427 107,4 53 5,875
DB 6 05/31/49 Deutsche Bank '\6":)‘;;3’ B+ DEOOODB7XHP3 97,1 5,5 6,0
Deutsche Bank Mr.c
DB 8 05/29/49 Contingent Capital 6 cy BB- DEOOOAOTU305 106,0 7,5 8,0
opa.
Trust IV
EDF 5 01/22/49 Electicite de  Mncy  gg,  rRoo11697028 1000 4.5 5,0
France oopa.
EDF 5 % Electricite de Mn.cy
01/29/49 France 6opa. BB+ FR0011401751 103,4 4.8 5,375
HSBC 5 V4 . Mn.cy
12/29/49 HSBC Holdings 6opa. BBB- XS1111123987 101,6 4,7 5,25
HSBC 6 12/29/49  HSBC Holdings '\Gﬂgb;y BBB- XS1298431104  107,7 5,3 6,0
ISPIM 7 12/29/49 Intesa Sanpaolo lt\iﬂgbzy B+ XS1346815787  101,1 7,0 7,0
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BeccpouHble eBpooOnuraumMm ot 3anagHoeBpPONenCcKMX 3aeMLLUKOB,
HOMWHUPOBAHHbIE B €BPO, C KOMMO3UTHbIM PEUTUHIOM He Huxe B-
M C A4OXOAHOCTLIO He HuXe 4 % (npoaormkeHue)

CpeaHsasn
ToproBbiN kof, SMUTEHT Aucg::?rﬂ-
obnurauumn e
Huro, %
KBCBB 5 % Mn.cy
03/29/49 KBC Group S BB BE0002463389  101,7 5,0 5,625
LLOYDS 6 % Lloyds Banking Mn.cy
06/27/49 Group 6opa. BB XS1043545059 105,4 54 6,375
NYKRE 6 V4 . . Mn.cy
12/29/49 Nykredit Realkredit 6opa. BB+ XS1195632911 106,6 5,8 6,25
OMVAV 6 V4 Mn.cy
12/29/49 oMV Gopn, DBB-  XS1204343337 1155 5,3 6,25
RABOBK 6 % Cooperatieve Mn.cy i
12/29/49 Rabobank 60pa. BBB XS1400626690 108,0 6,3 6,625
RABOBK 5 %2 Cooperatieve Mn.cy )
01/22/49 Rabobank St BBB XS1171914515  102,7 53 5,5
RBS 5% 11/20/49 ~ RoyalBankof — Mncy g, ygo05935470 98,6 5,6 55
Scotland 6opa.
RBS 51 06/20/49 1oYal Bankof Scot- Mncy 5, pEgooaoEec37 98,1 5.4 5,25
land Group 6opa.
SANTAN 2 Santander Finance  Mn.cy
03/18/49 Capital Gopa. BB XS0418135041 51,3 51 2,0
SANTAN 2 Santander Finance  Mn.cy
03/18/49 Capital 6opa. BB XS0418134663 51,3 51 2,0
SOCGEN 7.715 . Mn.cy
07/29/49 Societe Generale 60pA. BB XS0373447969 110,1 3,2 7,715
SOCGEN 6 % . Mn.cy
04/07/49 Societe Generale 60pA. BB XS0867620725 103,5 5,8 6,75
SOLBBB 5.869 . Mn.cy
12/29/49 Solvay Finance 6opa. BB XS1323897725 113,7 4,8 5,869
TELEFO 5 7 . Mn.cy
03/31/49 Telefonica Europe | g BB XS1050461034  109,4 4,8 5,875
UBS 5 % Mn.cy
12/29/49 UBS Group 6ops.  °BY CH0271428309  108,5 51 5,75
UCGIM 9 % . . Mn.cy
07/29/49 UniCredit Goph! B+ XS0527624059 111,0 6,9 9,375
: UniCredit
B International Bank LAY B+ XS0470937243 109,9 6,0 8,125
12/29/49 oopa.
Luxembourg
USIMIT 5 % . . Mn.cy
06/30/49 UnipolSai G NR XS1078235733 97,9 5,4 5,75
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KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoOnNencKMx eBpoodnuraumm,
HOMUWHUPOBAHHbIX B OPUTAHCKNX (pyHTaX, C KOMMNO3UTHbLIM PEUTUHIOM

He Hunxe B-
9,0
8,5
8,0
CYBGLN 8 12/29/49
[ ]
7,5
® RBS7.387 12/29/49; 7,4
BACR 9 11/29/49
¢ LLOYDS 8 % 06/29/49
0 ® BACR 7% 12/29/49
7, ® BACR 10/29/49LLOYDS 13 01/29/49 ®
%
DB 7 % 05/30/49
6,5 .
® SANUK 7 % 12/29/49
® LLOYDS 7 % 12/29/49
® BACR 7 06/15/49
6,0 oy 27
QYR AR 5 20/a0 ® LLOYDS 7 % 12/29/49
® NWIDE 6 % 12/29/49 NWIDE 7.859 03/29/49
® RWE 7 03/29/49 ® EDF 6 12/29/49 *
® EDF57% 07/22/49
5,5
TELEFO 6 % 11/29/49
[ ]
SANUK 7 % 09/29/49
5,0 ® AXASA 5.453 11/29/49
LLOYDS 7.881 12/29/49
[
SANUK 7.037 08/29/49
® LLOYDS 7.754 03/29/49 @ 110YDS 7.281 05/29/49
45 CLMD 7 % 11/29/49 - 5
UCGIM 8.5925 12/29/49 . ® STANLN 7% 10/29/49
. ASSGEN 6.269,06/29/4
o SLLN'6%07/29/49
[ ]
4,0 T T T T T T T T T \
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0 10,0
[Oropaumsa, net
UcmoyHuk: Bloomberg
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BeccpouHble eBpooOnuraumMm ot 3anagHoeBpPONenCcKMX 3aeMLLUKOB,
HOMWHUPOBAHHbIE B OPUTAHCKNX (pYHTAX, C KOMMNO3UTHLIM PEUTUHIOM
He HnXe B- u ¢c poxogHocTbio He HMXe 4 %

ToproBbin koA,

oonurauum

OMUTEHT

PaHr BbI-
nnart

Komno-
3UTHbIN
PenTUHI

CpeaHss
aoxopn-
HOCTb
K nora-
LIeHuIo,

ACAFP 7.589
01/29/49
ACAFP 8 &
10/29/49
AXASA 5.453
11/29/49
ASSGEN 6.269
06/29/49
BACR 7 7%
12/29/49

BACR 7 06/15/49

BACR 5.3304
03/29/49

BACR 6 07/29/49

BACR 9 10/29/49

BACR 9 11/29/49

CLMD 7 %
11/29/49
CYBGLN 8
12/29/49

DB 7 ¥ 05/30/49

EDF 6 12/29/49

EDF 5 7% 07/22/49

LLOYDS 7 7
12/29/49
LLOYDS 7
12/29/49
LLOYDS 7.754
03/29/49
LLOYDS 7 %
12/29/49
LLOYDS 13
01/29/49
LLOYDS 11 %
10/29/49

dPUNHAM

Credit Agricole
Credit Agricole

AXA

Assicurazioni
Generali

Barclays
Barclays
Barclays Bank
Barclays Bank
Barclays Bank

Barclays Bank

Clerical Medical
Finance

CYBG

Deutsche Bank

Electricite de
France
Electricite de
France
Lloyds Banking
Group
Lloyds Banking
Group
Bank of Scotland
Capital Funding
Lloyds Banking
Group

Lloyds Bank

Cheltenham &
Gloucester

www.finam.ru

Mn.cy6op
a.
Mn.cy6op
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
A.
Mn.cybop
A.
Mn.cybop
A.
Mn.cybop
A.
Mn.cybop
A.
Mn.cybop
A.
Mn.cybop
A.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cybop
a.
Mn.cy6
OpA.

BB+

BB+

BBB

BBB-

BB-

BB-

BB+

BB+

BB+

BB+

BBB+

B+

B+

BB+

BB+

BB

BB

BB+

BB

BB+

BBB-

FR0010575654

FR0010814418

XS1134541561

XS0257010206

XS1274156097

XS51068561098

XS0248675364

XS0150052388

GB0000870369

XS0046132014

XS0103961743

XS1346644799

XS1071551391

FR0011401728

FR0011700293

XS1043552261

XS1043550307

XS0109139344

XS1043552188

XS0408620721

GB0001905362

111,4
113,6
106,0
100,6
103,5
99,5
92,5
97,8
126,0
123,6
104,4
97,2
95,5
99,3
94,8
110,9
102,6
114,9
109,1
181,4

190,1

%

3,9 7,589
59 8,125
50 5,453
4,2 6,269
7,1 7,875
6,2 7,0
52 5,3304
4,5 6,0
7,0 9,0
7,1 9,0
4.4 7,375
7,7 8,0
6,5 7,125
57 6,0
57 5,875
6,3 7,875
6,0 7,0
4,6 7,754
59 7,625
7,0 13,0
6,2 11,75
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Beccpo4Hble eBpooOGnUraumm ot 3anagHoeBpPONencKnxX 3aeMLLUNKOB,
HOMMHUPOBaHHbIE B OPUTAHCKUX PYHTAX, C KOMMNO3UTHbIM PEUTUHIOM
He HuXe B- n c ooxogHOCTbLIO He HMXe 4 % (npoaomkeHue)

CpepHss
poxon-
HOCTb
K nora-
LWeHMUIo,

Komno-
3UTHbIN
PEATUHT

ToproBbin koA,

AMUTEHT
oonurauum

LLOYDS 8 %
06/29/49
LLOYDS 9 %
03/29/49
LLOYDS 7.881
12/29/49
LLOYDS 7.281
05/29/49
NWIDE 6 75
12/29/49
NWIDE 7.859
03/29/49
RABOBK 6.91
06/29/49

RBS 5 % 06/29/49

RBS 5 % 09/29/49

RBS 11 72
12/29/49
RBS 7.387
12/29/49
RBS 11 72
12/29/49

RWE 7 03/29/49

SANUK 7 %
12/29/49
SANUK 10.062
10/29/49
SANUK 7.037
08/29/49
SANUK 7 %
09/29/49
SLLN 6 %
07/29/49
STANLN 7 %
10/29/49
TELEFO 6 %
11/29/49

UCGIM 8.5925
12/29/49

dPUNHAM

Bank of Scotland

Bank of Scotland

HBOS Sterling
Finance Jersey

Bank of Scotland

Nationwide Building
Society
Nationwide Building
Society
Cooperatieve
Rabobank
Royal Bank of
Scotland
Royal Bank of
Scotland
National
Westminster Bank
Royal Bank of Scot-
land Group
National
Westminster Bank

RWE

Santander UK
Group Holdings

Santander UK
Santander UK
Santander UK

Standard Life

Standard Chartered
Bank

Telefonica Europe

UniCredit
International Bank
Luxembourg
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Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.

Mn.cy
oopa.

BBB-

BBB-

BB+

BBB

BB+

BBB-

BBB-

BB

BB

BB-

BB

BB

BB-

BBB

BB+

BBB-

BBB-

BB

B+

GB0000395102

GB0005242879

GB0058327924

XS0125686229

XS1043181269

GB0001777886

XS0368541032

XS0138939854

XS0154144132

GB0006210255

XS0121856859

XS0041078535

XS0652913988

XS1244538523

XS0060837068

XS0124569566

XS0117973429

XS0151267878

XS0119816402

XS0997326441

XS0372556299

120,0
155,7
133,9
121,2
101,7
115,4
124,2
98,7

102,0
162,3
100,1
163,5
106,0
105,0
155,6
115,3
113,0
114,5
113,8

107,7

104,5

%
7,2

6,0
4,8
4,6
5,8
5,7
4,7
4,8
3,8
7.1
7,4
6,7
5,7
6,4
6,1
4,6
5,1
4,2
4,4

5,2

4,3

29

8,75
9,375
7,881
7,281
6,875
7,859

6,91
5,625
5,625

11,5
7,387

11,5

7,0
7,375
10,062
7,037
7,125
6,75
7,75

6,75

8,5925
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YnpaBneHue TpeuauHra

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

OTaen Knaccu4eckoro pblHKa

Bacunun KoHoBanos, (+7 495) 796 93 88, ob. 27-44
pyKoBOAUTENb konovalov@corp.finam.ru

AHanuTnyeckum otgen

(+7 495) 796 93 88, no6. 28-04

Anekcei Kosanes akovalev@corp.finam.ru

Be6-appec: www.finam.ru, 127006, MockBa, HacTacbUHCKMIN Nepeyrok,
http://bonds.finam.ru/quotes/eurobond 712
s/

(+7 495) 796 93 88

HacTosiwumi matepuan u cogepxalimecs B HeM cBefeHns npegHasHadveHbl Ans knmeHToB AO «PVIHAM», HOCAT MCKMNOYUTENBHO MHAOPMa-
TUBHBIV XapakTep 1 He MOTyT paccMaTpuBaTbCA HW Kak npurnalieHve unv nobyxaeHne caenatbe odepTy, HM Kak npocbba KynuTb Unn npo-
AaTb LeHHble bymarn (apyrme cvHaHCOBblE MHCTPYMEHThI) NMMBO OCYyLEeCTBUTL Kakylo-nnbo MHY0 MHBECTULIMOHHYIO AesTenbHocTb. [Npea-
CTaBreHHas MHpopMaLMs NOArOTOBNEHA HA OCHOBE UCTOYHMKOB MHAOpMaLIMOHHOM cucTeMbl Bloomberg, PTC u LB P®, koTopble, No MHe-
HMIO aBTOPOB AaHHOro aHanuTu4yeckoro ob3opa, ABNSIOTCA HAAEXHBIMU, HO NMPU 3TOM OTpaXkaeT WUCKIYMTENBHO MHEHWE aBTOPOB OTHOCK-
TenbHO aHanmanpyembix 06beKToB. HeCMOTpS Ha TO YTO HacTosALMA 0630p OblN COCTaBMNEH C MaKCUManbHO BO3MOXHON TLLATENbHOCTHIO, HU
ero aBTopbl, HU AO «®UHAM» He 3asiBNAOT U HE rapaHTUPYOT HU NPSIMO, HU KOCBEHHO €ro TOYHOCTb U nomnHoTty. Jltobas uHdopmaums n
nobble CyaeHus, NpuBedeHHbIE B JaHHOM MaTepuane, SBnATCA CYXXAEHNeM Ha MOMEHT nybrvkaumm HacTosLwero aHanMTnyeckoro 063o-
pa v MoryT ObITb M3MeHeHbl 6e3 npeaynpexaeHus. Hu AO «PUHAM», HM ero COTPyAHUKM He HeCyT OTBETCTBEHHOCTM 3a Kakue-nmbo note-
pY, BO3HUKLLME B pe3yrbTaTe UCMONb30BaHUsl HACTOALLErO MaTepuana unm B kakon-nubo apyroi cBsau ¢ HUM. KonvpoBaHue, Bocnpoussoa-
CTBO U (MnM) pacnpoCcTpaHeHNe HacTosILLEro MaTepuana YacTM4YHO Nbo NonHOCTbio 6e3 nucbMeHHoro paspelueHns AO «PUIHAM» katero-
pyyecKkn 3anpeLleHo.
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