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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ’5}“& (®OUHam

O630p POCCUUCKOro pbIHKa

Poccuitckast cyBepeHHast NpakTUYECKM He LIENOXHYach Mo MTOraM NpoLLIon Heaenu. Bnpoyem,
AAXe TAKOW HyNEeBOMN pe3ynbTaT OKasascs Jlydlle, YeM y A0NroB Apyrux EM, koTopble yMepeHHO
CHU3UIUCb B LIEHE.

IOunHamMmuka poxogHocTu 10-neTHUX

OvHamuka ueHbl HechbTn Brent u
AOnNnapoBbiX eBPOOOHAO0B 3a NPOLUNYH

Hegento (6a3MCHbIe NYHKTbI)
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UcmouHuk: Bloomberg, « DUUHAM»

Poccuiickunii koprnopaTuBHbIM CerMeHT Bbirnsaen 6oapee cyBepeHHOro — B cpeaHeM bymaru
npubasunu B UeHe 30 6. n. HoBbIx pa3melleHmin He npousowsio. Eurasia Drilling Company
coobLwumna, 4To aepxaTtenu ee eBpoboHAOB € noraweHveM B 2020 r B pamMmkax odepTbl Npeab-
ABUAW K BbIKyny nouty 90% Bbinycka. Mo utoram Bblkyna B obpalleHum octaHyTcs bymaru Ha
62,5 MnH gonn. BeikynneHHble eBpoboHabl 6yayT noralleHsbl.

Jlnpepbl ueHoBoro pocta (12 — 19 anpensa 2019r.)

JdoxogHocTb
K noralieHuIo
(ocpepTe), %

HOropa-
uusa, net

Panr

S Bbinnart

KynoH, %

«CeBepcTanb»
(noraweHne CT1.Heobecneu. 1,6 173,2 -25,1 2,0 0,5
29.04.2021)
B3b

(22.11.2025) Ct.Heobecneu. 1,4 108,0 53 5,3 6,8

«lFasnpom»

(28.04.2034) Crt.Heobecneu. 1,3 130,9 5,6 9,2 8,625
Petropaviovsk 2016

(14.11.2022) CT1.Heobecneu. 1,0 90,0 11,6 3,0 8,125
«a3npomM HedTb» O HeoBechey. 0.9 B e 20 ]

(27.11.2023)
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Jlnpepbl ueHoBOro cHmxeHus (12 — 19 anpens 2019 r.)

Panr
Bbinnart

Beinyck

JdoxoaHocTb
K noraluieHuIo
(ocpepTe), %

BCI
(moraweHune
22.04.2019)

EVRAZ (22.04.2020)

CybopauH.

CTt.Heobecneu.

Russian standard

(27.10.2022) Obecriey.
«TMK»
(03.04.2020) Cr.Heobecneu.

O1 Properties

(27.09.2021) CTt.Heobecneu.

100,0 10,2 0,0 10,75
103,5 3,0 1,0 6,5
24,4 152,3 10 13
102,4 4,1 0,9 6,75
78,9 19,6 2,2 8,25

UcmouHuk: Bloomberg, « DUHAM»

5-netHas CDS-npemust Ha «Poccmnto» npogomkaeT octaBaTbes y otMeTkn 130 6. n.
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CyBepeHHbIe 6yMar N BbIrjisgesin HECKOJ/IbKO J1yHLLE€ KOpPpNopaTHUBHbIX B nocnegHnn
MecsL, aKTHUBHO OTbIrpbiBasi BHELUHMUH [MO3UTHB. lMo-engnmomy, B 6/mmxariwee
BpeMsI kopriopa TUBHbIH CEK TOPp nonpo6yer OTbIrpaTh pacLinpUBLUNECH TNTPEMHHN B JO-

XO4HOCTH.
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MHBecTULMOHHbIE naeu (poccnmckue eBpooboHAabI)

Hoxoa-
ToproBbin HOCTb
Kon Aropa- K norawue-
uma, net
obnuraummn HUIO
(opbepre), %
EURDEYV 22 XS0831571434 06;acn- Baal/BBBI/- 3,2 102,4 4,0 4,767

B kOHULEe npowwnoro Mecaua areHTcTBo S&P noebicMno pentuHr EBpasuitckoro 6aHka passu-
Tna (EABP) c BBB- 0o BBB. MporHo3 — «CTabunbHbIN», YTO OTpaXkaeT oxunaaHus S&P 0THO-
CUTENbHO TOro, YTo B Bamxanwmne 24 mecsaua EABP cmoxeT addekTMBHO ynpaBnsitb POCTOM
6usHeca, He AoNnycKas yxXyaweHns Nno3uumMmn no pucky. AreHTCTBO AOMNYCKaeT NoBbILEHNE pen-
TUHIOB 3MUTEHTA, «ecnun baHk ByaeT noaaepXxmBaTb Ype3Bbl4aHO BbICOKME MOKa3aTenn Kanu-
Tanusaummn Ha doHe bonee BbICOKMX TEMMNOB pocTa BM3Heca, YTO YKPenuT ero posb U 3Hauu-
MOCTb KaK MHCTUTYTa pPa3BUTUSA A4J18 CTPAH-yYaCTHUL.

EABP yupexaeH Poccuent n KasaxctaHom B 2006 r., Takke ero y4acTHUKaMu saBnsioTcs Apme-
Hus, benapycb, Kblprbi3cTaH n TagkKnKUCTaH. SMUTEHT 3aHMMaeTcs MHaHCMpOBaHMEM Kpyn-
HbIX MHBECTMLMOHHBIX MPOEKTOB B €BPA3MMCKOM pernoHe. B 2018 r. MHBECTULIMOHHbLIN NOPT-
¢enb EABP yBenuuuncsa Ha 47% r/r — po 3,4 mnpg nonn.

Ha Haw B3rnsiga, eBpoboHA sMuTEHTA € noraweHmem B 2022 r. BbIrSAUT UHTEPECHO Ha (oHe
MeXAyHapoaHbIxX 6ymar ¢ pedTuHrom BBB.

MexayHapoaHble eBpo6oHAbI C KOMNO3UTHbLIM penTuHrom BBB

6

EURDEV 22

T1%08/15/23
[ ]
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[topaumna, net

--------- KpuBas eBpoboHA0B C peiTuHrom BBB

UcemoyHuk: Bloomberg, « DUHAM»
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MHBecTULMOHHbIE ngen (MHOoCTpaHHble eBPO6OoHAbI)

ToproBbin FeUTHHE nl-lc::t(:c"rnb-
P (Moody’s | [Oiopa-
koA K norawe-
IS&P/ uua, net
obnurauymm i) HUIO
(ohbepTe), %

SWN 7 1/2
04/01/26 US845467AM16 ST Ba3/BB/BB 102,7 7,0(8,7) 75

B cermeHTe eBpO6GOHAOB C MOBbIWEHHOM [AOXOAHOCTLIO BbIAEMM BbIMYCK aMepPUKaHCKOM
Southwestern Energy Company c noraweHnem B 2026 r. DMUTEHT 3aHUMAETCS pa3BeaKON
1 0obbluer NpMpoAHOro rasa u Hed T B Heckonbkumx WwtaTtax CLUA (rnaBHbIM 06pa3oM B Texace)
n Kanage. B 2018 r. Boipyuka u EBITDA coctaBunn cootseTcTBeHHO 3,8 n 1,3 mnpa gonn.,
unctas npmbbib bbina 3adunkcnposaHa Ha yposHe 0,5 mnpa gonn. Bce Tpu areHTcTBa «6051b-
LIOM TPOMKW» AEPXAT «CTabWIbHbIN» NPOrHO3 MO U3MEHEHWUID PEUTUHIOB KOMMaHWW. AKLUK
aMuTeHTa ToprytoTcs Ha NYSE ¢ Tekyllen pbIHOYHOW KanuTanusaumen 2,3 mapa onn.

EBpoboHa 06bemMoM 650 MAH gonn. pa3melleH B ceHTs6pe 2017 r. Mo 6ymare npeaycMOTpeHbI
yeTblpe KOMM-OMNUMOHOB, AOXOAHOCTb K 6nvxanwemy ns Hux (01.04.2021 r. no ueHe 105,625%)
coctaBnsieT 8,7%. ObpaTMM BHMMaHME Ha MHTEPECHbIA YpoBeHb KynoHa (7,5% rogosbix) Mo
6ymare. SWN 7 /2 04/01/26 HaxoauTca Ha obcnyxueaHum B HP/.

OtmeTtnMm, yto SWN 7 1/2 04/01/26 BbIrNnaanT MHTEPECHO Ha oHe eBpObOHAO0B OT AMUTEHTOB
C pa3BUTbIX PbIHKOB C PENTUHIOM BB-.

KapTta pbiHKa eBpOGOHAOB OT SMUTEHTOB U3 Pa3BUTbIX CTPaH
C penTuHrom BB-
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--------- KpuBas eBpoboHA0B € perTuHrom BB-

HecmoyHuk: Bloomberg, « DUUHAM»
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OTpacneBas KapTa pOCCUUCKOro pblHKa AONapoBbIX o6nurayumn

8,0

7,0

6,0 7
/ / 3
ol 1 I 1)
/ (5)
JoxoaHocTb, % 4,0
[ =
3,0 / 7
2,0 /

1,0
0,0 . . . . . . .
0,0 2,0 4,0 6,0 8,0 10,0 12,0 14,0
[opauma, net
(1) CyBepeHHas KpuBasn — — (2) YacTHble 6aHKK ———(3) HedTb M ra3
——— (4) MeTannbl ———— (5) Tenekomol (6) FfocbaHKM

HemouHuk: Bloomberg, « DUHAM»

OVHAM www.finam.ru 5


http://www.finam.ru/

ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) 4’?‘ ¢ ®MdUHam

Poccuinckue cyBepeHHble AoonnapoBble eBpoodGnmMraumm

HoxogHocTb

Tomomtach | owwrenr | PUES || e | Xnorase | Kon
(ocpepTe), %

5

Russia-20 Ct.Heobecn. XS0504954347 101,9

Russia-22 Po® Ct.Heobecn. XS0767472458 103,2 4,5
Russia-23 Po Crt.Heobecn. XS0971721450 105,2 4,875
Russia-26 Po® Ct.Heobecn. RUOOOAO0JWHA4 103,2 4,75
Russia-27 PO Ct.Heobecn.  RUOOOAO0JXTS9 100,1 4,25
Russia-28 Po® Cr.Heobecn. XS0088543193 161,7 12,75
Russia-29 Po® Ct.Heobecn. RUOOOAOZYYN4 99,9 4,375
Russia-30 Po® Ct.Heobecn. XS0114288789 111,7 7,5
Russia-35 Po® Crt.Heobecn. RUOOOA1006S9 102,1 51
Russia-42 Po® Crt.Heobecn. XS0767473852 109,5 5,625
Russia-43 Po® Ct.Heobecn. XS0971721963 112,8 5,875
Russia-47 Po® Ct.Heobecn. RUOOOA0JXU14 102,1 51 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 ¢ PeMTUHIOM He HUXXe CyBepPeHHOoro

ToproBbin Ko PaHr BbI- HoxodHocTs KynoH
P A AMUTEHT ISIN K NorawieHuro yo :
oonurauumn nnar (ocbepTe), % )
3,5

ALRSRU 20 «Anpoca» CT1.Heobecn.  XS0555493203 106,2 7,75
ALRSRU 24 «Anpoca» Crt.Heobecn.  XS1843441731 100,4 4,6 4,65
CHMFRU 21 «CeBepctanb»  Ct.Heobecn. XS1567051443 100,1 3,8 3,85
CHMFRU 22 «CeBepcranb» Ct.Heobecn. XS0841671000 105,3 4,2 59
GAZPRU 20N «lrasnpom» CT1.Heobecn.  XS0885733153 100,7 29 3,85
GAZPRU 21 «lFasnpom» Ct.Heobecn. XS0708813810 104,2 3,5 5,999
GAZPRU 22 «lFasnpom» Ct.Heobecn.  XS0290580595 107,4 3,8 6,51
GAZPRU 22N «lFasnpom» Ct.Heobecn.  XS0805570354 103,4 3,8 4,95
GAZPRU 26 «lrasnpom» CTt.Heobecn. XS1951084471 103,3 4,6 5,15
GAZPRU 27 «lrasnpom» CT1.Heobecn. XS1585190389 101,3 4.8 4,95
GAZPRU 28 «lFasnpom» Ct.Heobecn. XS0885736925 101,0 4,8 4,95
GAZPRU 34 «lFasnpom» Ct.Heobecn.  XS0191754729 130,9 5,6 8,625
GAZPRU 37 «lrasnpom» Crt.Heobecn.  XS0316524130 118,9 5,6 7,288
GMKNRM 20 «HopHuKenb» CT1.Heobecn. XS0982861287 102,9 3,6 5,55
GMKNRM 22 «HopHuKenb» CT1.Heobecn.  XS1298447019 107,6 4,2 6,625
GMKNRM 22N «HopHukenb»  Ct.HeobGecn. XS1622146758 99,1 4,2 3,849
GMKNRM 23 «HopHukenb»  CT1.Heobecn.  XS1589324075 99,3 4,3 41
LUKOIL 19 «Jlykonny Crt.Heobecn.  XS0461926569 102,4 2,7 7,25
LUKOIL 20 «Jlykonny Crt.Heobecn.  XS0554659671 104,0 3,5 6,125
LUKOIL 22 «Jlykonny Crt.Heobecn.  XS0304274599 108,3 3,8 6,656
LUKOIL 23 «JTykonny» Ct.Heobecn.  XS0919504562 102,7 3,8 4,563
LUKOIL 26 «JTykonn» Ct.Heobecn.  XS1514045886 102,8 4.3 4,75
NLMKRU 19 «HIMMK» Crt.Heobecn.  XS0783934325 100,8 3,1 4,95
NLMKRU 23 «HIMMK» Crt.Heobecn.  XS1405775617 100,4 4,4 4,5
NLMKRU 24 «HIMMK» Crt.Heobecn. XS1577953174 97,3 4,6 4
NVTKRM 21 «HOBATO3K» Crt.Heobecn.  XS0588433267 105,0 3,7 6,604
NVTKRM 22 «HOBATO3K» Crt.Heobecn.  XS0864383723 101,2 4,1 4,422
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Poccuinnckmne kopnopaTuBHbIe AosapoBble eBpoobnuraumm HedpuHaHco-
BOro CeKTopa C PEUTUHIOM He HMXe CyBepeHHOoro (npoaoskeHue)

Toprosbin ko PaHr BbI- foxoarocte KynoH
opﬁnurauuu - OMUTEHT nnar ISIN K norawieHuio y% :
(odpepTe), %
3,9

PHORRU 21 «®ocArpo» CT1.Heobecn. XS1599428726 100,0 3,95
PHORRU 23 «PocArpo»  Cr.HeoBecn. XS1752568144 98,3 4,4 3,949
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 100,2 4,1 4,199
RURAIL 20 «PXI» Cr.HeoBecn. XS1501561739 99,8 3,6 3,45
RURAIL 22 «PXI» Cr.HeoBecn.  XS0764220017  104,5 4,1 5,7
RURAIL 24 «PXI» Cr.HeoBecn. XS1574068844  101,1 41 4,375
SIBNEF 22 “:g'f:s"' Cr.HeoBecn.  XS0830192711  101,1 4,0 4,375
SIBNEF 23 “:22;5:)’)"" Cr.HeoBecn.  XS0997544860  107,0 4,3 6
SIBUR 23 «CUBYP» Cr.HeoBecn. XS1693971043 98,3 4,5 4,125
TMENRU 20  «PH-XonmauHr»  CrT.HeoBecn.  XS0484209159  102,9 3,4 7,25

PVHAM
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KapTa ,OXOAHOCTN POCCUMNCKUX KOPNOpPaTUBHbIX AOS1IapOBbLIX €BP006-
nurauumn HedpmHaHCOBOro cektopa ¢ peutuHrom BB+/B- kK poccumnuckon
CyBepeHHOWU KpBOW
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UemouHuk: Bloomberg
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CDMHBM

Poccuinckue kopnopatmBHbie AonnapoBble eBpoobnuraumm HecpmHaHco-
BOro cektopa ¢ peutuHrom BB+/B-

ToproBbin koA

oonurauumn

AFKSRU 19
BORFIN 22
DMEAIR 21
DMEAIR 23
EDCLLI 20
EUCHEM 20
EUCHEM 21
EUCHEM 24
EVRAZ 20
EVRAZ 21
EVRAZ 22
EVRAZ 23
EVRAZ 24
GLPRLI 22
GLPRLI 23
GTLKOA 21

GTLKOA 24

GTLKOA 25

HOLGRO 21
conv

IMHRUS 22
METINR 20
METINR 24
MOBTEL 20
MOBTEL 23
PGILLN 20
PGILLN 22
PGILLN 23
PGILLN 24
SCFRU 23
TRUBRU 20

PVHAM

ADK «Cuctema»
Borets Finance
pynna DME
"pynna DME
EDC Finance
«EBpoxum»
«EBpoxum»
«EBpoxnm»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
Global Ports
Global Ports
«TIK»

«[TIK»

«TIK»

Abigrove
(«CeBepcTanby)

«KOKC»

«MeTannonHBecT»

«MeTannonHBecT»

«MTC»
«MTC»
«lMontoc»
«lMontoc»
«lMontoc»
«lMontoc»
«CoBkoM®pnoT»
«TMK»

www.finam.ru
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Poccuinckmne kopnopaTuBHbie AonsapoBbie eBpoobnuraumm HechbmHaHCco-
BOro cektopa ¢ peutuHrom BB+/B- (npogonxeHue)

JoxogHoCTb

Ky-
K moratiue- y
LleHa NOH,

ToproBbin Kog,

AMUTEHT PaHr Bbinnar ISIN

ob6nurauun

VIP 20
VIP 21

VIP 21N

VIP 22

VIP 23N

VIP 23
VIP 24

PVHAM

VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom

www.finam.ru

Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecr.
Ct.Heobecr.
Ct.Heobecn.
Ct.Heobecn.

XS1400710999
XS0587031096
XS§1625994022
XS0643183220
XS1400710726
XS0889401724
XS$1625994618

101,8
108,3
99,5
109,6
107,7
103,8
101,0

4,4 (3,9)
2,9
4,2 (4,2)
3.9
5,1 (5)
4,9
47 (4,7)

6,25
7,748
3,95
7,5043
7,25
5,95
4,95

UcmouHuk: Bloomberg, « DUUHAM»
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ft‘f& (®OUHam

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

KpnBOU

8,0

7,0
6,0

® VIB35S

%

5,0 SBERRU23¢ VEBBNK 23
VEBBNK 22
VEBBNK 20 ® © SBERRU22NA
[ J
® ALFARU 21
SBERRU21
4,0 & VB2 —orRU 2
® GPBRU 19
® EURDEV 20
3,0 /
® SBERRU 19
2,0
1,0
0,0 . .
0,0 2,0 10,0
UcmouHuk: Bloomberg
OUHAM www.finam.ru 13
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.)

Poccuinckue gonnapoBblie eBpoobnurauum 6aHKOBCKOro ceKktopa ¢ peu-
TUHIOM He

Huxe BB+

JdoxogHocTb
K norawieHuro

KynoH,
%

ToproBbin Kog, IMUTEHT PaHr BbI- ISIN
o6nuraummn nnar

ALFARU 21
EURDEYV 20
EURDEV 22
GPBRU 19
SBERRU 19
SBERRU 21
SBERRU 22
SBERRU 22N*
SBERRU 23#
VEBBNK 20
VEBBNK 22
VEBBNK 23
VEBBNK 25
VTB 20
VTB 35

PVHAM

Anbda-6aHk
EABP
EABP

FasnpombaHk

CbepbaHk
CbepbaHk
CbepbaHk
CbepbaHk
CbepbaHk
B3b6.P®
B3b.P®
B3b.P®
B3b.P®
BTB.P®
BTB.P®

www.finam.ru

CTt.Heobecn.

Ct.Heobecn.
Ct.Heobecr.
Ct.Heobecr.
Ct.Heobecr.
CT1.Heobecn.
CT1.Heobecn.

Cybopg.
Cyb6opa.

Ct.Heobecr.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecn.
Ct.Heobecr.

CTt.Heobecn.

XS0620695204
XS0972645112
XS0831571434
XS1040726587
XS0799357354
XS0638572973
XS0743596040
XS0848530977
XS0935311240
XS0524610812
XS0800817073
XS0993162683
XS0559915961
XS0548633659
XS0223715920

(ocpepTe), %

106,6 7,75
101,8 3,7 5

102,0 4,1 4,767
100,4 3,8 4,96
100,5 2,50 5,18
103,4 4,0 5717
105,2 4,1 6,125
101,7 4,6 5,125
101,6 4,8 5,25
102,9 4,4 6,902
104,2 4,6 6,025
104,0 50 5,942
108,0 53 6,8

103,6 4,0 6,551
103,6 59 6,25

HemoyHuk: Bloomberg, « DUHAM»
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ft‘f& (®OUHam

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

12,0
10,0
FCFIN 19" @
8,0
RSHB 23 ® ® CRBKMO 24
AKBARS 227
[ )
°
® CRBKMO 21
%0 VTB 22%RBKMO 23
’ )
® GPBRU 20*
ALFARU 257
4,0 e
NMOSRM 19 @
® ALFARU 197 /
2,0
0,0 T T T T T T T T T \
0,0 0,5 1,0 1,5 2,0 2,5 3,0 3,5 4,0 4,5 5,0

[iopauusa, net

UcmouHuk: Bloomberg
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.)

§~

f

o

dOUHam

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

ToproBbin Kog, AMUTEHT PaHr BbI- ISIN
o6nuraummn nnar

AKBARS 227
ALFARU 197
ALFARU 257

CRBKMO 21

CRBKMO 23

CRBKMO 24

CRBKMO 274

FCFIN 197

GPBRU 197

GPBRU 207

NMOSRM 19

PROMBK 19

RSHB 23#
VTB 22*

PVHAM

«AK BAPC»
«Anbda-6aHk»

«Anbda-6aHk»
«KpeaouTHbIv
6aHk MockBbI»
«KpegouTHbIn
6aHk MockBbI»
«KpegouTHbIn
6aHk MockBbI»
«KpegouTHbIn
6aHk MockBbI»
Credit Europe
Bank
«lasnpom-
0aHK»
«lasnpom-
0aHK»
«baHk «OTKpbI-
TMe»
«[pomcBs3b-
0aHK»
Poccenb-
X030aHK

«BTB»

www.finam.ru

O6ecneu.
Cy6opga.
Cy6opga.

Crt.Heobecn.

Crt.Heobecn.

Crt.Heobecn.

Cybopga,.
Cybopga,.
Cybopga,.

Cybopga,.

Crt.Heobecn.

Ct.Heobecn.

Cyb6opga,.
Cyb6opga,.

XS0805131439
XS0832412505
XS1135611652

XS1510534677

XS1759801720

XS1964558339

XS1589106910

XS0854763355

XS0779213460

XS0954024617

XS1503160571

XS1506500039

XS0979891925
XS0842078536

103,9
101,7
104,3

99,1
97,0
99,5
82,4
99,7
100,3
101,7
100,4
96,0

104,7
103,5

JdoxoagHocTb
K noraluieHuIo
(ocpepTe), %

3,3
9,1 (4,2)

6,3

6,5

7,2
10,9 (14,1)

9,0

14,0

7,2
5,8

KynoH,
%
8

7,5
9,5

5,875
5,55
7,121
7,5
8,5
7,25
6,5
4,5
5,25

8,5
6,95

HemoyHuk: Bloomberg, « DUHAM»
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KapTa [OXOAHOCTU POCCUNCKUX BeCCPOYHbIX A0NapoBbIX eBpOoO6OHAO0B

20,0
® BocCT. IKcnpecc
18,0
® MKB
16,0
14,0
12,0
%
10,0
® Anboa-baHk'
Anbda-baHKk @ °
8,0 ®|TE
TuHbKOOD
6,0 ® [a3npombaHK
4,0
2,0
0,0 T T T T T T |
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0

[iopaumsa, net

UemouHuk: Bloomberg
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ’;‘f& (®OUHam

Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

PaHr
BbIinnar

AMuTeHT

Arbda-BaHk  NR IE XS1513741311 80 97,6 82  03.0222 9,0
cybopg.
Anbtba-BaHk B M‘;b ;y6' XS1760786340 6,95 91,4 7.6 300423 95
5 EoE: NR Cybopa.  XS0973219495 10,0 52,5 19,0 - -
Kcnpecc
BTE NR Cybopa.  XS0810596832 9,5 1020 93 061222 88
Fasnpombark  NR Cybopa.  XS0848137708 9,835 101,7 97 250419 6,3
MKB NR M’;'p ;y6' XS1601094755 8,875 77,9 114  10.11.22 17,3
Mn. cy6-
Tunbkodbd  NR oo XS1631338495 925  102,9 9,0 150922 83

OUHAM www.finam.ru 18
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.)
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#.* OUHaM

s

KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

6,0

5,0

4,0

2,0

1,0

0,0

-1,0

PVHAM

® CRBKMO 24

® VEBBNK 23

RUSSIA 25 e GazPRU 26
°

GAZPRU 25
[ J

o ©® GAZPRU24

ALFARU 20 '
L4 RURAILGZ%ZPRU 3

® GAZPRU 24'

RURAIL 21
[ ]
® GAZPRU 21

RUSSIA 20
SBERRU 19'

[J
[} ® GAZPRU 20

(=)

0 1,0 2,0 3,0 4,0 5,0

® GPBRU 19

6,0 7,0

[iopauma, net

www.finam.ru

UcmouHuk: Bloomberg
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.)
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Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHLIE B €BPO

ToproBbin Kog, AMUTEHT PaHr BbI- ISIN
o6nuraummn nnar

ALFARU 20
CRBKMO 24
GAZPRU 20
GAZPRU 21
GAZPRU 23
GAZPRU 24
GAZPRU 24
GAZPRU 25
GAZPRU 26
GPBRU 19
RURAIL 21
RURAIL 23
RUSSIA 20
RUSSIA 25
SBERRU 19
VEBBNK 23

PVHAM

Anbga-baHk
MKB
"lasnpom"
"lasnpom"
"asnpom"
"asnpom"
"lasnpom"
"lasnpom"
"asnpom"
Imb
"PYK["
"PYK[T"
"Poccuns"
"Poccnsg"
CbepbaHk
BOb.P®

www.finam.ru

Ct.Heobecn.

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

CTt.Heobecn.

XS1588061694
XS1951067039
XS0906946008
XS1038646078
XS1521039054
XS1911645049
XS1721463500
XS0906949523
XS1795409082
XS1084024584
XS0919581982
XS1041815116
XS0971722342
RUOOOAOZZVEG
XS1082459568
XS0893212398

101,2
100,9
102,9
106,0
105,9
105,0
101,9
112,3
101,12
100,8
105,8
111,6
104,7
104,5
101,8
106,3

[doxoaHocTb
K noraiueHuio
(ocpepTe), %

49
0,2
0,3
1,8
1,8
1,9
21
2,3
-0,3
0,5
15
0,3
2,1
0,1
2,3

KynoH,
%

2,626
5,15
3,389
3,6
3,125
2,949
2,25
4,364
2,5
4
3,3744
4,6
3,625
2,875
3,3524
4,032

UcmouHuk: Bloomberg, « PUUHAM»
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ft‘f& (®OUHam

Kapta noxoaHoOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
lwBenuapckux dpaHkax, 6pntTaHcKknx hyHTax 1 KUTaAaUCKUX HOAHAX

6,0
HYDRRM 21 (CNY) RURAIL 31 (GBP)
5,0 ° °
4,0
GAZPRU 24 (GBP)
[ ]
% ALFARU 22 (CHF)
3,0
[ ]
2,0
® GAZPRU 20 (GBP) GAZPRU 23 (CHF)
[
GPBRU 24 (CHF) ® GAZPRU 22 (CHF)g pupalL 23 (CHF)
o
GAZPRU 21 (CHF)
1,0 A
VTB 24 (CHF)
[
GAZPRU 19 (CHF) ® RURAIL 21 (CHF)
[ J
0,0 T T T T T T ]
0,0 1,0 2,0 3,0 6,0 7,0 8,0 9,0

4,0 [topaums, ng’ro

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

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

AL'(:QSI% 22 Anbcha-Bark gge'l‘il '{é‘;‘;‘:ﬁ‘( CH0385518086 99,8 2,9 2,875
GA(ZC'T;; 12 Taanpow” A '{é‘;‘;‘:ﬁ‘( CHO0226274261  101,4 01 2,85
GAZPRU 20 "raanpom”  CrHe BPMT o yon974106186 1049 18 5,338

(GBP) obecn YHT
GAZPRU 21 "raanpom”  CrHe- WeeAU- o 00 6808400 1045 1,0 2,75

(CHF) obecn dpaHk
GAZPRU 22 "raanpom”  CrHe-  WBeAU- o ho04880816 1025 15 2,25

(CHF) obecn dpaHk
CraPR 29 "raanpom”  CrHe- WBeMU o ni04311711 99,3 1,6 1,45

(CHF) obecn dpaHk
GAZPRU 24 "Tasnpom’  CTHe BPUT - yqi500079522 1037 3,4 4,25

(GBP) obecn QYHT
Gp(gﬁg)z“ M6 e '{ﬁg’:ﬁ‘( CH0229318099 1002  13(13) 5125

yclvapo § aHb : : .
HY?(?I\?\'(\;' 21 "Pycluopo” ggell?. 10 XS1912655054  102,7 5,0 6,125
Ru('éﬁ"é)zl "PKL" S '{é‘;‘:ﬁ‘( CHO0205819441  104,6 0,2 2,73
Ru('éﬁ"é)” "PKL" S '{é‘;‘:ﬁ‘( CHO379268748  103,0 14 21
Ru(gg'g;fl "PKL" S ';F;":T XS0609017917 1218 5,0 7,487
VTB 24 (CHF) BTB Crre- Wsenl.  ~oag531110 1021 3,9 (0.7) 5

obecn.  dpaHk

OVHAM www.finam.ru 22
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ft‘f& (®OUHam

Kapta noxoaHoOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B

pyonsax
10,00
9,50
9,00 ALFARU 22N
ALFARU22 o
ALFARU21 o
. e RURAIL 25
OIMAB 22
[ ]
8,50 ® & HYDRRM 22N
XFINRU 20 HYDRRM 22 RURAIL 23 e RURAIL 24
eRURAIL 24
e HYDRRM 21 .
8,00
’ /’—
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
—— Kpueasa 093
UcmoyHuk: Bloomberg
OUHAM www.finam.ru 23
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ExxeHegenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumm (22 anpensa 2019 r.) ’;f& (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHbLbIE B PyOnsx

Kong OMUTEHT ISIN K noraiueHuto .
obnurauumn (HIEE (ocpepTe), % -
ALFARU 21 Anbga-baHk Crt.Heobecn. XS1648266788  100,4 8,67 8,90
ALFARU 22 Anbda-baHk Ct.Heobecn. XS1567117566  101,2 8,74 9,25

ALFARU 22N Anbda-baHk Ct.Heobecn. XS1946883342 101,4 8,83 9,35
CRBKMO 25% MKB Cybopga. XS1143363940  103,7 15,5 (12,7) 16,50
GPBRU 24/ Imb Ct.Heobecn.  XS0800582255 46,8 30,25 8,75
HYDRRM 21 "Pyclngpo” O6ecn. XS1769724755 98,7 8,17 7,40
HYDRRM 22 "Pyclngpo” Ct.Heobecn. XS1912654677  101,1 8,50 8,98
HYDRRM 22N "Pyclngpo" O6ecn. XS1691350455 98,9 8,48 8,13
OIMAB 22 OTkpbITHE CT1.Heobecn. XS0795156719  101,3 8,75 9,00
RURAIL 23 "PXXO" Crt.Heobecn. XS1502188375  103,5 8,25 9,20
RURAIL 24 "PXXO" Crt.Heobecn. XS1574787294  103,3 8,15 8,99
RURAIL 24 "P>Xn" Ct.Heobecn. XS1701384494 97,9 8,39 7,90
RURAIL 25 "PXXO" Ct.Heobecn.  XS1843442465  100,5 8,70 8,80
XFINRU 20 X5 Retail Group Crt.Heobecn. XS1598697412  100,6 8,55 9,25
OPUNHAM www.finam.ru 24
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KapTta noxoaHocTn 6eccpoyHbIX A0NapoBbIX 3anagHOeBPONenCKMX eB-
poobnurauum ¢ KOMNO3UTHbIM PEUTUHIOM He HMXe B-

8,0
® DANBNK 7 PERP
7,8
® DANBNK 6 1/8 PERP
7,6
® BBVASM 6 1/8 PERP
® LLOYDS 12 PERP
74 SOCGEN 6 3/4 PERP
[ ]
7,2
® SOCGEN 7 3/8 PERP
7,0
® BACR7 3/4 PERP
%
® LLOYDS 7 1/2 PERP
6,8
® (571/4PERP
BNP 5 1/8 PERP ®
BNP 7 PERP
6,6 ®
SOCGEN 7 7/8 PERP 8LOYDS 7 1/2 PERP
NDASS 6 1/8 RERP @
® SOCGEN 8 PERP
6,4
® INTNED 6 1/2 PERP
UBS 6 7/8 PERP, ®
e cs71/2Perp  RBS8PERP HSBC 6 1/2 PERP ®
6,2
UBS 7 PERP ®
6,0 T T T T T T T ]
0,0 1,0 2,0 3,0 5,0 6,0 7,0 8,0

4,0
[iopaumsa, net

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

ToproBbin Kog,

oo6nurauumn

OMUTEHT

ACAER L8 Credit Agricole SA %ﬂgﬁ BBB-  USF22797RT78 1085 7,3 5,8
BACR 6 5/8 PERP Barclays PLC '%"g;ﬂ‘_’ BB-  USO6738EAB11 1005 6,6 5,2
BACR 6.278 PERP  Barclays Bank PLC '%"g;ﬂ‘_’ BB US06738C8284 1030 6,1 6,0
BACR 6.86 PERP  Barclays Bank PLC '%"g;ﬂ‘_’ BB XS0155141830  106,3 6,5 6,2
BACR 7 3/4 PERP Barclays PLC '%"g;ﬂ‘_’ BB- US06738EBA29 1032 7,5 6,9

BRI @ ke Vizggggc;x?g;t)ri%ria BIET | g USO5946KAF84 91,4 6,7 7,5
PERP SA 6opa.

BNP51/8 PERP  BNP Paribas SA '%"QF'JCAY BB+  USFIRI5XK771 89,8 57 6,7
BNP 7 3/8 PERP  BNP Paribas SA '%"gb?_’ BB+  USF1R15XK367 107,9 6,8 5,9
BNP 7 PERP BNP Paribas SA 'g'gr')?_’ BB+  USF1R15XK854 102,8 6,8 6,6
BNP 7.195 PERP  BNP Paribas SA 'g"grg BBB-  USF1058YHX97 1065 6,8 6,6
CS 7 1/2 PERP Cgﬂhg‘ﬂzse 'g"grg BB-  USH3698DBW32 1046 7.2 6,3
CS 7 1/4 PERP Cgﬂh?‘ﬂzse 'g"gr')?_’ BB-  USH3698DBZ62 102,5 7,1 6,8
DANBNE S8 Danske Bank A/S 'g"gb?_’ BB+  XS1586367945 939 65 7.6
DANBNK 7 PERP  Danske Bank A/S 'g"gb‘g BB+  XS1825417535 96,0 7.3 7.8
EDF 5 5/8 PERP Electricite Qe 'g"gb‘;_’ BB+  USF2893TAM83 101,1 56 5,3
HSBC 6 1/2 PERP HSBCP':g'dings 'g"gbcﬂ‘_’ BBB-  US404280BP39 1017 6,4 6,3
HSBC 6 3/8 PERP HSBCP':g'dings %Agb?., BBB-  US404280AS86 1028 6,2 5,8

HsBC6PERP  HSBC Holdings 'g"(‘;;;’_’ BBB-  US404280BL25 100,38 60 6,0

'NT';EES Le ING Groep NV 'g"(‘;;;’_’ BB+  USA56837AF06 100,6 6,5 6,4
LLOYDS 12 PERP  Lloyds Bank PLC If\iﬂgb?./ BB+ XS0474660676  120,7 9,9 7.4

LLo;gg |2.413 Llcgrcésu S?Dnchi?ng If\iﬂgb?-l BB+  USG5533WAA56 102,6 6,3 6.2
DPUHAM www.finam.ru 26
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BeccpoyHble gonnapoBbie eBpoo6nuMrauum oT 3anagHoeBponenckux 3a-
€MLUMKOB C KOMMO3UTHLIM PEUTUHIOM He HUXe BB- (npogomkeHue)

ToproBbin Kog,

oo6nurauumn

OMUTEHT

Komno-
3UTHbIN
pen-
TUHT

LLOYDS 6.657 Lloyds Banking  Mn.cy
PERP Group PLC 6opa. BB+ US539439AE93 103,8 6,4 6,3
LLOYDS 7 1/2 Lloyds Banking ~ Mn.cy
PERP Group PLC 6opA. BB US539439AU36 103,4 7,3 6,8
LLOYDS 7 1/2 Lloyds Banking  Mn.cy
PERP Group PLC 6opA. BB US539439AG42 104,6 7,2 6,4
NDASS 6 1/8 Nordea Bank Mn.cy
PERP Abp 6opA. BBB US65557DAL55 98,5 6,2 6,5
Royal Bank of Mr.c
RBS 8 PERP Scotland Group 6 -y BB- US780099CK11 108,7 7,4 6,3
PLC el
SOCGEN 6 3/4 Societe Mn.cy
PERP Generale SA 6opA. BB USF8586CBQ45 96,2 7,0 7,3
SOCGEN 7 3/8 Societe Mn.cy
PERP Generale SA 6opA. BB USF84914CU62 101,3 7,3 7,0
SOCGEN 7 7/8 Societe Mn.cy
PERP Generale SA 6opa. BB USF8586CRW49  105,5 7,5 6,5
Societe Mn.cy
SOCGEN 8 PERP Generale SA 6opa. BB USF43628B413 108,1 7.4 6,4
Argentum Neth-
SRE,ISII\E/Ii(PLl e erlands BV for gyﬁ- BBB XS1640851983 97,6 4,7 54
Swiss Re Ltd PA.
STANLN 7 3/4 Standard Mn.cy
PERP Chartered PLC  6opa, BB USG84228CX43  106,4 7,3 59
STANLN 7.014 Standard Mn.cy
PERP Chartered PLC  6opa, BB US853254AC43 107,5 6,5 6,3
UBS Group Mn.c
UBS 5 PERP Funding Switzer- 60. y BB+ CHO0400441280 88,6 5,6 8,6
land AG PA.
UBS Group Mr.c
UBS 6 7/8 PERP  Funding Switzer- 6 cy BB+ CH0286864027 102,7 6,7 6,3
opa.
land AG
UBS Group Mr.c
UBS 7 PERP Funding Swit- 60. y BB+ USH4209UAT37  103,4 6,8 6,2
zerland AG pA.
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KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoOnencKMx eBpoodnuraumm,
HOMUWHUPOBAHHbIX B €BPO, C UHBECTULIMOHHbLIMU PEUTUHIaMMN

5,0

NDASS 3 1/2 PERP
L]

4,8

4,6

4,4

VW 4 5/8 PERP

[ )
VW 3 7/8 PERP CNIPFP 4 3/4 PERP

4,2
[ ]

%

4,0

RABOBK 4 5/8 PERP

38 hd

ASSGEN 4.596 PERP
[ ]

3,6

3,4

VW 3 3/8 PERP ® VW 45/8 PERP
[ ]

® ACHMEA 4 1/4 PERP

3,2

3,0

0,0 1,0 2,0 3,0 ,Cl,lopaﬂ(lQﬂ, net 5,0 6,0 7,0 8,0

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

ToproBbin Kog,

obnurauumn

ACAFP 6 1/2 PERP

ACHMEA 4 1/4
PERP

ASSGEN 4.596
PERP

CNPFP 4 3/4 PERP

GYCGR 2 1/2
PERP

GYCGR 2 3/4
PERP

HSBC 4 3/4 PERP
HSBC 5 1/4 PERP

HSBC 6 PERP

NDASS 3 1/2 PERP

NNGRNV 4 1/2
PERP

OMVAV 6 1/4
PERP

ORAFP 5 PERP

RABOBK 4 5/8
PERP

ULFP 2 7/8 PERP

VW 2.7 PERP

VW 3 1/2 PERP

VW 3 3/8 PERP

VW 3 7/8 PERP

VW 4 5/8 PERP

VW 4 5/8 PERP

VW 5 1/8 PERP

PVHAM

OMUTEHT

Credit Agricole SA

Achmea BV

Assicurazioni
Generali SpA

CNP Assurances

Grand City
Properties SA
Grand City
Properties SA
HSBC Holdings
PLC
HSBC Holdings
PLC
HSBC Holdings
PLC

Nordea Bank Abp
NN Group NV
OMV AG

Orange SA

Cooperatieve
Rabobank UA
Unibail-Rodamco
SE
Volkswagen
International
Volkswagen
International
Volkswagen
International
Volkswagen
International
Volkswagen
International
Volkswagen
International
Volkswagen
International

www.finam.ru

Mn.cy
6opa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB

BBB-

BBB

BBB-

BBB-

BBB+

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

XS1055037177

XS1180651587

XS1140860534

FR0013336534

XS1811181566

XS1491364953

XS1640903701

XS1111123987

XS1298431104

XS1725580465

XS$1028950290

XS1294343337

XS1115498260

XS1877860533

FR0013330537

XS1629658755

XS1206541366

XS1799938995

XS1629774230

XS1048428442

XS1799939027

XS0968913342

108,2
105,2
105,0
103,9
99,0

101,1
102,1
107,7
113,7
93,1

109,5
123,6
115,5
104,7
101,2
100,3
97,5

100,3
98,0

107,7
102,7
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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 A 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-
bonds/

(+7 495) 796 93 88

127006, MockBa, HactacbnHCKM nepe-
ynok, 7/2

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/gpyrne uHaHCOBbIE MHCTPYMEHTLI NMMBO OCYLLECTBUTL Kakyto-nvbo
MHYI0 MHBECTULMOHHYIO AesiTenbHOCTb. HacToswmin 0630p He sSiBNsieTCH pekoMeHAaumeln B OTHOLLEHUN UHBECTULMIA U HE NPUHMMAET BO BHU-
MaHue kakue-nmbo crneumanbHble, 0cobble UM MHAMBMAOYarNbHbIE MHBECTULMOHHbIE Lienu, MHaHCoBble 06CToATENLCTBA M TpeboBaHNs Ka-
KOro-nmbo KOHKPETHOro nuua, KoTopoe MOXeT BbiTb nonydaTenem Hactosilero ob3opa. MNpeacrtaBneHHas MHOpPMaLMs NOATOTOBMNEHA Ha
OCHOBE UCTOYHMKOB MHbOpMaLMOHHOM cuctembl Bloomberg, PTC u LiB P®, koTopble, N0 MHEHWIO aBTOPOB AA@HHOMO aHanutuyeckoro ob3opa,
ABMSATCS HAAEXHBIMU, HO MPY 3TOM OTpaXkaeT UCKIMYUTENbHO MHEHNE aBTOPOB OTHOCUTENBHO aHanM3npyeMbix 00beKToB. HecMoTpsi Ha To,
4YTO HacTosILLMIN 0630p BbiN COCTaBMNEH C MAKCUManbHO BO3MOXHOMN TLLATENbHOCTLIO, HU ero aBTopbl, HU AO «®PNHAM» He 3asBnsiOT U He
rapaHTUpYT HY MPSIMO, HU KOCBEHHO €70 TOYHOCTb U NONHOTY. Jlto6asi HopmaLus 1 niobble CyXXAeHWs!, NPUBEAEHHbIE B JAHHOM MaTepuane,
ABMSATCS CY>XAEHVEM Ha MOMEHT nMybnvKaumnm HacToALEro aHanMTMyeckoro o63opa 1 MoryT ObiTb M3MeHeHbl 6e3 npegynpexaexus. Hn AO
«OUNHAM», HU ero COTPYAHWKM HE HEeCyT OTBETCTBEHHOCTU 3a Kakue-nnbo NnoTepu, BO3HMKILUME B pesynbTaTe UCMONb30BaHWS HacTOsILLEro
MaTtepuana nubo B kakon-nnubo Apyrou cBs3u ¢ HUM. KonvpoBaHue, BOCNpOU3BOACTBO M/UMKU pacrnpoCcTpaHeHne HacTosILEero matepuana 4a-
CTMYHO WKW NOSHOCThLIO0 6e3 NucbMeHHoro paspeluerns AO «PUHAM» kaTeropnyeckm sanpeLleHo.
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