Weekly: exxeHepaenbHbI 0630p
PblHKa eBpoobnuraumm



<A
%, * OUHaM

E:xeHeneJbHbIi MOHUTOPHHT PbIHKA eBpooduranuii (22 urons 2020 r.)

0030p poccHiicKOro pbIHKA

Poccuiickmne eBpoboHAbI NPOBENN AOBOMBHO HEMIOXYO HEAENo, CKMHYB B AoxoaHocTv 12 6. .,
YTO KOpPPENMpPOBao C KAPTUHOWM Ha pblHKAX AO/IAPOBOro A0Ara ApyrMx pasBUBatOLLMXCA CTpaH
(cM. rpadmk Huxe). TeM He MeHee, OTMETMM, YTO Ha (POHEe OMaceHM OTHOCUTESIbHO BTOPOM
BOJIHbI MAHAEMMMN 0B6CTaHOBKA Ha rnobanbHbIX TOProBbIX MOLWAAKaxX OCTAaeTCS BOATUIbHOMN.

JuHamuka noxognoctu 10-jJeTHHX Bloomberg Barclays EM USD

J0JIJIAPOBBHIX €BPOOOH/IOB 32 MPOLLIYIO

Aggregate Total Return Index
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

KopnopaTuBHbIA CErMEHT YMEPEHHO, HO AOCTAaTOYHO YBEPEHHO AopoXan. «Aspoca» pasMme-
cTuna 7-neTHui eBpoboHa Ha 500 mMnH gonn. noa 3,1% roaoBbix. PasMelleHne npoLusio no Mu-
HWManbHOM B MOCTCOBETCKON MCTOPUM HOMUHASIbHOWM CTaBKe.

JInnepol n ayrcaiinepsl (12 — 19 mronst 2020 r.)

Makcu- ' Munu-
MaJIbHasA MaJIbHAast
Beimyck Brinmyck
IeHa 3a LleHa 3a
12M, % 12M, %
Borets-22 100.6 104.1 01 Prop-21 -2.9
PD-43 1423 1446 Abba 101.4
(mepm.)®
100.6 Aunpoca-20 -0.2 102.6 101.0
(Hepn )

PeiiTunroseie neiicrBus (12 — 19 urons 2020 r.)

HosBpbIiii Ilpexnuii npo-
IMHUTEHT ATeHTCTBO JlaTa P P PeiiTunr
NMPOTrHO3 rHO3

EBpas Moody’s 17.06.2020 CradnabHbIi Io3utuBHBIN

HuBecTopsl Bce elye nbiTaroTcs OTbIrpbiBaTh Hanbosiee rnpocesLwne B Xoqe HeqaB-
He¥ Typ6y/IeHTHOCTH MMEHA, XOTsI 3TOT MPoLECcC IBHO HEOECKOHEYEH.
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E:xeHeneJbHbIi MOHUTOPHHT PbIHKA eBpooduranuii (22 urons 2020 r.)

HNuBecTUIMOHHBIE HWieH (3apy0eskHbIe BHITYCKH)

. PeliTHHT
ToproBbii :
KO/ (Moody’s Tena Jl0X01HOCTD,
00U aINH IS&PI %
2 Fitch)
HWM 5.95 Cr. He- Ba3/BBB- 7
e USO13817AK77 -~ ™ e, 10,6 104,1 56 5.95%

Ha c¢oHe, no-BMAMMOMY, HEMUHYEMO CTPEMSILLMXCS B OTPULATENbHYIO 06/1acTb AOXOAHOCTEW
BbICOKOPEMTMHIOBbLIX ByMar pacTeT MHTEPEeC K BbiMyCKaM, KOTOPbIE MOryT NpeanoXuTb AoCTa-
TOYHO BbICOKWIA YPOBEHb JOXOAHOCTM NPY NpMeEMNEMOM pucke. OaHOM 13 Takux ByMar aBnsieTcst
BbINMYCK aMEPMKAHCKOro Npou3BOAUTENSI KOMMOHEHTOB peaKTUBHbBIX ABUraTenen, aBuakocMmye-
CKMX M MPOMBILLNIEHHBIX KpEnexen, a Takxe AeTanen 4na aBua- 1 060poHHOM NPOMbILLEHHOCTH
— koMnaHum Howmet Aerospace. Ceityac no BbiMyCKy 3TOrO 3MUTEHTA C rnoralleHmemM B 2037
r. MOXHO 3adMKCMpoBaTb AOXOAHOCTb Ha ypoBHe 5,6%. EBpO6OHA, XOTS M TOpryeTcs Bbie
HOMMHana, Noka NOMHOCTLIO HEe OTbIrpan NoCNeACTBUA MapTOBCKOro ob6sana. OTMETMM, YTO AaH-
HbI/ BbIMYCK BXOAMT B Haw nopTtdent «PaHTbe Global».

1 anpenst 2020 r. aMepuKaHCKMIA NpoM3BoAMTENb aIlOMMHMEBON nNpoayKumm Arconic Inc. 3a-
BEpLIMN pasaeneHne ceoero busHeca Ha ABe OTAeNbHble KOMNaHuW. MoapasaeneHne no npo-
M3BOACTBY MPOKATHbIX M34E/MN, atOMUHUEBBIX NPOdUNEN U CTPOUTENBHBIX CUCTEM MOJTYYUSIO
Ha3BaHue Arconic Corp. OcTanbHble onepaumm, BKAOYas NPOU3BOACTBO KOMMOHEHTOB peak-
TUBHbIX ABUraTenen, Aetanen Ans aema- U 060pPOHHOM NMPOMBIWIEHHOCTHN, OCTaNCb 3aKpen-
NeHbl 3@ CYLLECTBYHOLEN KOMNaHuen, koTopas bbina nepenmeHoBaHa B Howmet Aerospace.
Kanutanusaums Howmet Aerospace coctaBnsieT npumepHo 85% Hepa3aeneHHoW KOMMaHuu
(Arconic Inc.). CooTBeTCTBEHHO, 64nbluasi YacTb 0b6si3aTenibcTB Arconic Inc. (Bkatoyas eB-
poboHa ¢ noraweHuneM B 2037 r.) nepewna kK Howmet Aerospace.

PeopraHnsaumst KOMNaHMM He NO3BONSIET NPOBOAUTL NPSIMOE COMOCTABEHME TEKYLLMX AAHHbIX
C pe3ynbTaTaMu NPOLLAbIX IET, 0AHAKO, MOXHO 3aMETUTb, YTO PbIHOK AOBO/IbHO ONTUMUCTUYEH
OTHOCUTENbHO AMHaMUKKM Howmet Aerospace B 2021 r. (cM. Tabn. Hwxe). Moaaep>xaHuio CBo-
60AHOro AEHEXHOr0 NMOTOKA KOMMAHMK B MONIOXMUTENbHON 06n1acTn 6yayT cnocobcTBoBaTh Npo-
rpamMma Mo CoKpaLlleHuto nsgepxek Ha 100 MaH gonn., 0TKas oT BbinaaTbl AMBUAEHAOB U ABY-

KpaTHoe cHmkeHue CAPEX.
I'padux noramenusi xojara (MJIH X0JL1.)
2019 202011 202111 I 1400
JT0JLI.
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E:xeHene/ibHbIIi MOHMTOPUHT PbIHKA eBpooburanuii (22 uions 2020 r.)

Ha Tekylwmn MomeHT MeTpuka «Yuctbin aonr/EBITDA» coctaBnsieT 2,8, 06beM AEHEXHbIX
cpeacTB Ha 6anaHce A4OCTaTOYEH AN MOSHOrO NOralleHns 3aA0/MKEHHOCTH BNIOTb Ao 2024 r.
KpoMe Toro, y KOMMnaH1Mn OCTaeTcs HeBbIGpaHHOW BO306HOB/NsSIEMas KpeanTHast nnHus (revolver
credit) o6bemom 1,5 Mnpa aonn., KOTopasi MOXET MOKPbITb NOTEHLUMANbHBIA AeDUUNT NUKBUA-
HOCTW.

TeM He MeHee, M3-3a MOPOXAEHHOM TEKYLIMM KPWU3MCOM HeomnpeaeneHHOCTU KpeauTHble
areHTCTBa 3Ha4uUTeNIbHO pacxodsTCs B CBOMX OLEHKaX KpeaAWTHOro KayecTsBa aMuTeHTa. Ecnu
areHTcTBa S&P u Fitch aepxat no aMuTeHTy 1 ero 06s3aTenbCTBaM «MHBECTULIMOHHbIE» PEN-
TUHMW, TO areHTCTBO Moody’s — Ha uenbix Tpu cTyneHn Huxe (Ba3). bonee Toro, areHTCTBO
Moody’s nMeeT aaxe «HeraTMBHbIA» MPOrHO3 MO CBOEMY PEWTUHrY, OXMAas CyLleCTBEHHbIX
npobnem y aMuTeHTa Ha oHe Tekywmx nepTypbaumin B aBnactpoeHmn. OTMETUM, YTO «60sb-
Last TpovKa» nepecMaTpmBasia CBOM MPOrHO3bl MO YXXe pa3aenieHHON KOMMaHuMK.

XoTsi BeposaTHOCTb Aedonta Howmet Aerospace B TeueHue bamxxanlero roaa, CorfiacHO Mo-
aenun Bloomberg, 4oBonbHO yMepeHHa (2,1%), BeposaTHOCTb AedonTa B TeYeHUe BamKanLLmx
5 neT BbIrNaAWUT BENMKOBATON A1t KOMMAHMKN, UMEIOLLEN KUHBECTULIMOHHbIE» PEUTUHIMN — 7,6%.
OTMeTUM, YTO B CMy A0BOJILHO BbiCOKOW Atopaumm (10 neT) BeposTHOCTb AedonTa eBpoboHAa
c noraweHuem B 2037 r. B Te4YEeHMe OCTaBLUErocs Ao rnoraweHus cpoka coctasnseTt 21%.

BeposiTHoCTb JedoJiTa B TeueHue 5 jger 5-J1eTHsSI CTOMMOCTH CTPaXOBKH OT jedosiTa
corJjiacHo moaesn Bloomberg i
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Kak BMAHO Ha rpadwuke HMXe, ¢ Havana mapta 2020 r. — BpeMeHu Havana wTopMa Ha rinobasnb-
HbIX pblHKaxX — AMHaMMKa LeHbl eBpoboHAaa ¢ noraweHnem B 2037 r. B LE/IOM COOTBETCTBOBANA
MHOEKCY aMepUKaHCKMX KOpMopaTUBHbLIX obnuraumin BToporo 3wenoHa (LF98TRUU). WUHTe-
pecHo, 4YTo roa Hasag — B cepeaunHe moHa 2019 r. — goxoaHocTb eBpoboHAA COOTBETCTBOBANA
TeKyLen: nageHne AoXoaHOCTM BeHuMapka (cooTBeTCTBYytoWeN no atopaummn UST) 6bino KoM-
NMEeHCMPOBAHO pacCLLUMpeHneM KpeanTHOro cnpeaa. Takum obpa3oM, NoTeHLMan pocta LeHbl eB-
poboHaa Howmet Aerospace npeAcTaBnsieTcs BeCbMa CyLecTBeHHbIM. BnpoyeM, HeobxoAMMbIM
YCNOBWEM €ro peanunsaumm BNsSeTCa HopManu3aumsa cUTyaumm B SKOHOMUKE, 1, B YaCTHOCTH, B
aMepUKaHCKOM aBMacTpOEHUN.

Bbinyck HaxoauTcs Ha obcnyxuBaHuv B HP[L M AOCTYNeH TONbKO ANs KBanMPUUMPOBAHHBLIX
WHBECTOPOB.
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.) 6‘(” (®OUHam

Poccuiickue cyBepeHHbIE 10/17IapOBbIe eBPOOOJIUTrallul

JloxogHocTh
Toprosslii Ko, K Ioraiue-
P A IMUTEHT Panr Beiiat ISIN Ilena
o0JMranun HHIO
(oe Te), %

Russia-22 Cr.Heobecrr. XS0767472458 105.8

Russia-26 Cr.Heobecrr. RUOO0DAO0JWHA4 114.7

Russia-28 Cr.Heobecr. XS0088543193 173.8 12.75

Russia-30 Cr.Heobec. XS0114288789 115.8

Russia-42 Cr.Heobecr. XS0767473852 137.1 5.625

Russia-47 Cr.HeobecTr. RUO00A0JXU14 134.0
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Kapra 10X01HOCTH POCCHIICKHUX J0/JIAPOBBIX eBPO00OIUranuii HeUHAHCOBOIO
CEKTOpPA ¢ PEHTHHIOM He HHKe CYBEPEHHOI0 K POCCUIICKOM CYBEPEHHOM KPUBOU
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Poccuiickne kopnopaTuBHbIE J0J1JIAPOBbIE €BPOOOJIUTallii HE(PUHAHCOBOTO

CEKTOpA ¢ PeliTHHIOM He HUKE CYBEPEHHOT 0

> JdoxomHocTh
Toprosslii Ko
OMUTEHT Panr Beimiiat ISIN ena K NOranieHuIo
00JIMTalIHH o
(odepre), %

ALRSRU 20 «Ampocay Cr.HeobecrI. XS0555493203 102.5 0.7

CHMFRU 21 «Cesepcramby  Cr.HeoGecrl. XS1567051443 102.2

CHMFRU 24 «Cesepcramsy  Cr.HeobeCI.  XS2046736919 102.1

GAZPRU 22 «"azmpom» Cr.Heobecrr. XS0290580595 107.4
____-__

GAZPRU 26 «Ta3mpom» Cr.Heobecrl. XS1951084471 111.9
____-_-

GAZPRU 28 «Ta3mpom» Cr.Heobect. XS0885736925 113.0
____-_

GAZPRU 34 «Ta3mpom» Cr.He0becr. XS0191754729 154.4 %

GMKNRM 20  «Hopmmkems»  Cr.meobecr.  XS0982861287 1015

GMKNRM 22N «HopHuKeb» Cr.Heobect. XS1622146758 102.8 3.849

GMKNRM 24 «HopHukenb» Cr.Heobecr. XS2069992258 103.0 3.375

LUKOIL 22 «JIykoiim» Cr.Heobect. XS0304274599 109.2 6.656

LUKOIL 26 «JIykoiim» Cr.Heobect. XS1514045886 111.5

MAGNRM 24 «MMK» Cr.ueobecr. XS1843434959 107.1 4.375

NLMKRU 24 «HIJIMK» Cr.Heobec. XS1577953174 106.3
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Poccuiickue no/u1apoBbie eBpo00Mrann He)MHAHCOBOI0 CEKTOPA C PEiiTHHIOM
He HHKEe CYBEPEHHOro (IpoaoJIKeHHe)

> JdoxomHocTh
Toprosslii ko1 Kynon,
OMUTEHT Panr Beimiiat ISIN ena K NOranieHuIo “a
00JIMTalIHH o )
(oepre), %

NVTKRM 21 «HOBATDK» Cr.He0becr. XS0588433267 103.4 1.0 6.604
____-_

PHORRU 21 «DocArpoy Cr.He0becr. XS1599428726 103.0 -
____-_

PHORRU 25 «DocArpoy Cr.Heobecr. XS2099039542 101.1 -
____-_-

RURAIL 20 «PXK]T» Cr.He0becr. XS1501561739 100.6
____-_

RURAIL 24 «PX]T» Cr.Heobecrr. XS1574068844 107.4 %

SIBNEF 23 S e Crmeobecr.  XS0097544860 1114
HEDTH»
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Kapra 10X01HOCTH POCCHIICKHUX J0/JIAPOBBIX eBP0O00OUranuii HeuHAHCOBOIO
cekTopa ¢ peiituirom BB+/B- k poccuiickoil CyBepeHHOIl KpUBOii
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Poccuiickne KopnopaTuBHbIe 10/UIapOBbIe eBPO0OIUTranuy He)UHAHCOBOIO CEK-
Topa ¢ peidTuarom BB+/B-

JoxoaHocTh
Toprosslii Ko K Imoramie-
P A IJMUTEHT Panr Beiiat ISIN ena
00JMranumn HHIO

BORFIN 22 Borets Finance Cr.Heobecrr. XS1596115409 100.4 6.2 6.5

DMEAIR 21 I'pynnma DME Cr.Heobec. XS1516324321 8.8 5.875

EUCHEM 21 «EBpOXuM» Cr.HeoGecrr. XS1632225154  101.8

EVRAZ 21 «EBPA3» Cr.Heobecrr. XS1319822752 104.0

EVRAZ 23 «EBPA3» Cr.ueobecr. XS1533915721 107.1 5.375

EVRAZ 24 «EBPA3» Cr.Heobecrr. XS1843443273 103.4

GLPRLI 23 Global Ports Cr.neobecr. XS1405775450 108.1

GTLKOA 24 «TJIK» Cr.Heobecr. XS1577961516 ~ 104.7 5.125

GTLKOA 26 «TJIK» Cr.Heobecr. XS2010044381 102.0 4,949

HOLGRO 21 Abigrove O HEOBCCIL. XS1403868398 161.9 -49 (-49)
conv («CeBepcranby)

METINR 24 «MeTamIonHBECTY Cr.HeobecIt. XS1603335610 108.8

MOBTEL 23 «MTC» Cr.Heobecrr. XS0921331509 107.3
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Poccuiickne kopnopaTuBHbIE 10/1J1apOBbIe eBPOOOIUTIallii HE(PUMHAHCOBOTO CEK-
Topa ¢ peiiTunrom BB+/B- (nmpoao/xenne)

JloxogHOCTH
Toprosslii Ko K Ioraiue-
P A IMUTEHT Panr Beiiat ISIN ena
00JMranumn HHIO
9

NORDLI 24 Nordgold Cr.Heobect. XS2060792236  104.8 2.9 4.125

PGILLN 23 «ITomroc» Crt.HeoOecrr. XS1533922933 107.4

POGLN 22 Petropavlovsk Cr.HeoGecrr. XS1711554102  105.3 8.125

RUALRU 23 «PYCAJI» Cr.Heobecrr. XS1577964965 102.2

SCFRU 23 «CoBKOM(IOT» Cr.HeoGecrr. XS1433454243  107.4 5.375

URKARM 24 «YpaKamii» Cr.Heobect. XS2010040397  103.7

VIP 21N VimpelCom Cr.Heobecrr. XS1625994022  101.3 2.6 (2.1) 3.95

VIP 23N VimpelCom Cr.HeoGecr. XS1400710726  111.3 3.1(2.7) 7.25

VIP 24 VimpelCom Cr.Heobecrr. XS1625994618  107.3 3(2.9)
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Kaprta 1o0xoaH0oCTH POCCHIICKHMX J0/VIAPOBBIX €BPO00JIMIanii 0aHKOBCKOIO CEK-
TOpa ¢ peiiTUHHIroM He HU:Ke BB+ k poccuiickoii cyBepeHHOl KPUBOH
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VEBBNK 22
2.0 ALFARD 5T SBERRU-22
° L]
SBERRU 21
L]

1.0

® VB 20
0.0 T T T T T

0.0 2.0 4.0 ﬂ.ﬁ)ﬁa uua, net 8.0 10.0
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Poccuiickue n0/11apoBbie eBp000IUrann 0AaHKOBCKOI0 CEKTOPA ¢ PEHTUHIOM He
auxe BB+

o HoxogHocTh
Toprosslii ko1 1197%1(1):
OMHUTEHT Panr BeimiIaT ISIN [ena K MOTraleHu o e
o0 IMranun o Yo
(oeTe), %o
7.75

ALFARU 21 Anbha-6ank Cr.Heobec. XS0620695204 105.0

EURDEV 22 Cr.Heobecrr. XS0831571434 104.3 4.767

SBERRU 22 C6epbank Cr.Heobecrr. XS0743596040 106.8 6.125

SBERRU 23" C6epbank Cy6opx. XS0935311240 107.2

VEBBNK 22 B3B.P® Cr.ueobecr. XS0800817073 107.1 6.025

VEBBNK 25 BAB.PD Cr.HeobecTr. XS0559915961 119.2

VTB 35 Cr.Heobecr. XS0223715920 104.4
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KapTa JAOXOJHOCTH pOCCHﬁCKHX A0JJIAPOBBIX eBpooﬁeralmﬁ 0aHKOBCKOI'0 CeK-
TOpa € peﬁTHHFOM HMZKE CYBEPECHHOI'O

10.0
o CRBKMO 274
8.0 SOVCOM 30
-]
ALFARU 307
[ ]
6.0
[ ]
AKBARS 224
%
e CRBKMO 25
RSHB 237 ®  CRBKMO 24
VT8 224
4.0 o CREKMO 23
® CRBKMO 21
2.0
* GPBRU 20
0.0 . . . . . . . . . .
0.0 0.5 1.0 1.5 2.0 [iopaha, net 3.0 3.5 4.0 4.5 5.0

PUHAM www.finam.ru 16


http://www.finam.ru/

2
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Poccuiickue 10/1apoBbie €BPOOOIUTAIINN OAHKOBCKOTO CEKTOPA ¢ P THHIOM
HHKe CYyBEepPEeHHOI0

JdoxomHocTh
Toprosslii ko1 Kynon,
IMUTEHT Panr Beimiiat ISIN ena K NOralieHuIo e
o0 IMranun o Yo
(Oe Te), %o

AKBARS 22 «AK BAPC» ObGecriey. XS0805131439 104.7
CRBKMO 21 6“KPCHHTH"I“ Cr.meobec.  XS1510534677  103.1 5.875
aHK MOCKBBI»
CRBKMO 24 «Kpepumabtt Lo Geen. XS1964558339  108.9 7.121
0aHK MOCKBBI»
R «KpenuTHbII
CRBKMO 27 6tk MocKBbD Cy6opy. XS1589106910 95.7 7.2 (9.6)
RSHB 23# Poccenpxo30ank Cyoopa. XS0979891925 111.7
VTB 22/ Cy6opy. XS0842078536 106.7
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E:xeHeneJbHbIi MOHUTOPHHT PbIHKA eBpooduranuii (22 urons 2020 r.) ’;?‘& (®OUHam

KapTa A0XO0JHOCTH pOCCHﬁCKHX 6eCCquHle A0JLJIAPOBBIX eBp06OHIIOB

16.0

14.0

12.0

* MKb XKB

10.0

% CKB
0 TuHbKkO P

8.0 A

Anbda-baHk ® ® Anbda-baHk'

6.0

BTB

4.0

2.0

0.0 T T T T T T T T T 1

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0
[iopauus, net
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Poccuiickue no/1apoBbie 0eCcCpoYHbIE €BPOOOJIUTALIMH

I (i
Kom- HOCTh
MO3UT- K 0J1-
o Panr aTa 0JIMK. "
IMHUTEHT HBIIi ISIN - Ilena X A JKaii-
v BBINJIAT KoOJIJIa
peii- neMy
THHT KOJLITY,
%

Anba-Bank XS1513741311 80  101.4 7.9 03.02.2022 7.1
cy6op
Bocr.
Sxenpoce NR  Cy6opa.  XS0973219495 10,
MJ1 cy6
XS1601094755 8,875 5.6 9.3 10.11.2022 1.0
Tutbkodd NR M“ °y6' XS1631338495 9,2 102.5 9.0 15.09.2022
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KapTa JAOXOJHOCTH pOCCI/lﬁCKI/IX EBp06OHIlOB, HOMHUHHPOBAHHBLIX B €BPO

3.0

2.5

2.0

15

0.5

0.0

-0.5

ABHFIN 23 GAZPRU 25'
® ® GAZPRU 26
GAZPRU 25 ® RURAIL 27
o o GAZPRU 24 L QAZPRU 24
® VEBBNK 23
® RURAIL 23 RUSSIA 25
)
RURAIL 21
.
® GAZPRU 21
0[0 o 1.0 2.0 3.0 4.0 5.0 6.0 7.0
RUSSIA 20
[opauyusa, net
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.) 6‘(’ (®OUHam

Poccuiickue eBpo0o0IUranyu, HOMMHUPOBAHHBIE B €BPO

o JloxogHocTh
Toprosslii ko1 Kynon,
IMUTEHT Panr Beiiar ISIN ena K MOrainieHuIo “a
00JMranumn . o %0
(ode Te), %o

ABHFIN 23 ABH Financial Ct.HeoBecn.  XS2183144810 102.0

GAZPRU 21 "asnpom" Ct.HeoBecn.  XS1038646078  102.3

GAZPRU 24 "rasnpom" Ct.Heobecn.  XS1911645049  104.4 2.949

GAZPRU 25 "ra3npom" Cr.HeoBecn.  XS0906949523  112.4 4.364

GAZPRU 26 "rasnpom" Ct.HeoBecn.  XS1795409082  103.1

RURAIL 23 "PXO" CT.HeoBecn.  XS1041815116 109.3

RUSSIA 20 "Poccust” CT.HeobBecn.  XS0971722342 100.9 3.625

VEBBNK 23 B3b.P® CT.HeoBecn.  XS0893212398 107.2 4.032
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E:xeHeneJbHbIi MOHUTOPHHT PbIHKA eBpooduranuii (22 urons 2020 r.)
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Kapra noxoaHocTu poccuiickux eBpoo0mranuii, HOMMHMPOBAHHBIX B LIBeEH-

HAPCKHUX (PpaHKax, OPUTAHCKUX (PYHTAX M KUTAHCKUX HOAHAX

4.0
RURAIL 31 (GBP)
3.5 .
VTB 24 (CHF)
[ ]
HYDRRM 21 (CNY)
3.0 .
GAZPRU 24 (GBP)
[ ]
ABHFIN 22
2.5 -
® GAZPRU 20 (GBP)
26
RURAIL 26 (CHF)
1.5 .
1.0 L4 GA7PRIJ.77 (CHF)
GAZPRU 23 (CHF] RURAIL 23 (CHF)
0.5
RURAIL 21 (CHF® .
GAZPRU 21 (CHF)
0.0 T T T T T T T T 1
0.0 10 2.0 3.0 4.0 f0pauns, H&r 6.0 7.0 8.0 9.0
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.) 6‘(” (®OUHam

Poccuiickue eBp0o0o01Mranuu, HOMMHUPOBAHHBbIE B IIBEHIAPCKUX (PpaHKaX, OpH-

TAHCKHMX (PyHTAX U KHTANCKHUX HAHAX

Hoxon-

HOCTh
ToproBuiii Koj LEamTs K Ioramie

P IMHUTEHT BbI- Banarwra ISIN Ilena
00 IUral My HHUIO
njiar
(ogepre),
%

AN AmgaBaunc vt LB CHO385518086 1008 2.875
__--_---
GA(ZCPl_Il?FL; 21 Tampow” e ]{;I‘;z““ CH0346828400  103.5
__--_---
GA(ZCPI_'TFL; 23 "Tasnpom” e m;zgg CH0404311711  101.3 1.0
__--_---
HY(%'T@;' 21 "Pyclmapo’ " jOams  XS1912655054  104.3 6.125
__--_---
RU(FéﬁIFL) 23 P Crae- ]g;z““ CH0379268748  103.9

RURAIL 31 " " Cr.He- BpnT
(GBP) PXI 06eOLL. XS0609017917 135.9 7.487
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Kapra noxoaHocTu poccuiickux eBpoo0Juranmnii, HOMUHUPOBAHHBIX B Py0JIsiX

8.0

7.0

ALFARU 25

6.0 RURAIL Z4
ALFARU 22
o ALFARU 22N ® o HYDRRMB

o
ALFARU 21 OIMAB 23 HYDRRM %&MAILZ?:

hJRAIL 25 ® RURAIL26

5.0 . .

FBORRIVI22

® HYDRRM 21

4.0
%

3.0

¢ CRBKMO 257
2.0

1.0

0-0 T T T T T 1
0.00 1.00 2.00 3.00 4.00 5.00 6.00

[iopauua, net

— Kpusaa O3

ONHAM www.finam.ru 24


http://www.finam.ru/

2
E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.) 6‘( (®OUHam

Poccuiickue eBpo0o01uranuu, HOMMHUPOBAHHBbIE B PYOJIsIX

o JloxogHocTh
Toprosblii ko1 Kynon,
IMHUTEHT Panr Beimsiat ISIN [ena K MOTanieHuIo e
o0uranun . o Yo
(odepre), %
8.90

ALFARU 21 Anbpa-Bank Cr.meobecr.  XS1648266788  103.5 5.51

ALFARU 22N Anbpa-bank Cr.HeoGecr.  XS1946883342  106.7

CRBKMO 25" Cy6opx. XS1143363940  166.1 16.50

HYDRRM 22 "Pycl'uapo” Cr.He0becr. XS1912654677  105.5

HYDRRM 24 "Pycl'uapo” Cr.HeobecrI. XS2082937967  103.4

RURAIL 23 "PKT" Cr.Heobecrl. XS1502188375  111.2

RURAIL 24 "PXKT" Cr.Heobecrl. XS1701384494  107.5

RURAIL 26 "POK " Cr.meobecr.  XS1843431690  109.5
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E:xeHeneJbHbIi MOHUTOPHHT PbIHKA eBpooduranuii (22 urons 2020 r.)

Kapra noxoaHocTtu 6ecCpoOUYHbBIX J0/LUIAPOBLIX 32N THOCBPONEHCKNX eBP000./IH-
ranui ¢ KOMIO3UTHBIM PEMTUHIOM He HUKe B-

8.0
® LLOYDS 12 PERP
7.5 BEBVASIVITO 1/‘0 FERF
¢ UBSS&ERfACR 73/4 PERP
7.0
SOCGEN 7 3/8 PERP
[}
L]
® LLOYDS 7 1/2 PERP
SOCGEN 6 3/4 PERP
6.5
L]
® (S71/4 PERP
DANBNK 6 &/8|RERMDS 7 1/2 PERP
DANBNK 7 PERP  ®
. HSBHEBGS MERP ©
o 571/2PERP HSBC 6 3/8 PERP f/.
6.0
STANLN 7 3/4 PERP ® INTNED 6 1/2 PERP
0, L] [ ]
% SOCGEN 7 7/8 PERP @ BNP 5 1/8 PERRy\B 7 pegp
UBS 7WBRSS @ 1/8 PERP  ® ®
55 ¥ UBS0 //8 PERV
RBS 8 PER®  SOCGEN 8 PERP
5.0
L]
® ACAFP 77/8 PERP BNP 7 3/8 PERP
EDF 5 5/8 PERP
SRENVX 4 5/8 PERP  ® °
4.5
4.0 : : : : : : : S
0.0 1.0 2.0 3.0 [iopadi@a, net 5.0 6.0 7.0 8.0
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Beccpounbie 10/11apoBbIe €BPOOOTUTANIME OT 3aNMATHOEBPONEiCKIX 32eMIIIMKOB

¢ KOMIIO3UTHBIM PeliTUHIOM He Hu:ke BB-

Kommo-
Toprosslii kKojg 3UTHBIN
P OMHUTEHT > ISIN Iena
oduranumn peii-
THHT

ACAFP 7 7/8PERP  Credit Agricole SA M“ °y BBB- USF22797RT78  109.5 7.2

XS0155141830 121.7

BACR 6.86 PERP Barclays Bank PLC

Banco Bilbao

Gopa.

BBVASM 6 1/8 PERP  Vizcaya Argentarla ?fp;y BB US05946KAF84  92.3
Mi.cy
BNP 7 3/8 PERP BNP Paribas SA ¢ BB+ USFIRI5XK367 110.8 6.7
MJ'I cy
BNP 7.195 PERP BNP Paribas SA BBB-  USF1058YHX97  108.9

CS 7 1/4 PERP Credit S”'Sse Cire Lz Igfp‘;y B-  USH3698DBZ62  103.9

DANBNK 7 PERP Danske Bank A/S BB+ XS$1825417535 103.2

HSBC 6 1/2 PERP  HSBC Holdings PLC M“ °y BBB- US404280BP39  102.3 6.4
HSBC 6 PERP FISIEG ol mg: Mo °y6 BBB-  USA04280BL25  99.8

PLC
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

Beccpounble 10/11apoBbIe €BPOOOIUTANMHI OT 3aNIA/THOEBPOINEiCKNX 3aeMIIMKOB
€ KOMIIO3UTHBIM pelTHHIOM He HIKe BB- (mpomoskenue)

Kommo-
IMHUTEHT 3UTHBIH
peiTHuHr

Toprosslii kKojg

00JIMr AU

LLOYDS 12 PERP  Lloyds Bank PLC M“ °y6 BB+ XS0474660676 116.0  10.3

LLOYDS 6.657 PERP B+ US539439AE93 112.7

Lloyds Banking Mn cy6
LLOYDS 7 1/2 PERP Group PLC US539439AG42 104.2

M cy6

Lloyds Banking Mn cy6
Group PLC

Royal Bank of
RBS 8 PERP Scotland Group
PLC

BB- US780099CK11 111.0

SOCGEN 7 3/8 PERP Soc'ete Ge”era'e M“ °y6 USF84914CU62 1015

SOCGEN 8 PERP Soc'ete Ge”era'e M“ °y6 USF43628B413  111.9

Standard M. cy6
STANLN 7 3/4 PERP Chartered PLC - USGB84228CX43 105.0

UBS Group Fund- M o6
UBS 5 PERP ing SW|tzerIand y

UBS Group Fund- Mi1.cv6
UBS 7 PERP ing Switzerland ey
AG OpA-

B+ CH0400441280

B+ USH4209UAT37 104.5
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Kapta noxoaHocTu 6eccpoyHbIX 3aNaHOEBPONEiCKUX eBPOOOIUTaIUii, HOMMU-

HHMUPOBAHHBLIX B €BP0, C UHBCCTUIIMOHHBIMHA peﬁTHHFaMl/I

6.0
HSBC 5 1/4 PERP HSBC 4 3/4 PERP
°
>0 ® ULFP27/8 PERP
® HSBC 6 PERRDASS 3 1/2 PERP
RABOBK 4 5/8 PERP
4.0 ® ACAFP 6.1/2 PERP )
VW 37/8 PERE  cnprp 4 3/4 PERP
°
ASSGEN 4.596 PERP VW 4 5/8 PERP
VW 3 3/8 PERP LU TVW 4 5/8 PERP /
% [ ]
L]
VW 2.7 PERP
3.0 ® VWSI1/8PERP e ACHMEA 4 1/4 PERP
GYCGR 2 3/4 PERP
® GYCGR21/2 PERP
* ® OMVAV 6 1/4 PERP
® NNGRNV 4 1/2 PERP
* ORAFP 5 PERP
2.0
1.0
O-o T T T T T T T 1
0.0 1.0 2.0 3.0 ﬂ,ropaﬁ&?ﬂ, net 5.0 6.0 7.0 8.0
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

BeccpoyHble eBpOOOIUTalIUM OT 3aNaTHOEBPONEHCKUX 3aeMIIMKOB, HOMUHHUPO-
BaHHbIE B €BPO, ¢ KOMIIO3UTHHIM HHBECTHIIHOHHBIM PETHHIOM

I (i
Kowm- <y HOCTh
NO3UT- K 0J1H-
IOMHUTEHT HBIH ' JKam-
peii- emMy
THHI KOJLITY,
%

Toprosslii kKo

00JIMralu U

ACAFP 6 1/2PERP  Credit Agricole SA M“ °y6 BBB-  XS1055037177  102.4

ASSGEN 4.596 PERP Assicurazioni M” °y6 XS1140860534 1049 4.4
Generali SpA

GYCGR21/2pPERp  Crand C'ty Properties M” °y6 BBB-  XS1811181566

HSBC 4 3/4PERP  HSBC Holdings PLC M”°y6 BBB-  XS1640903701

HSBC 6 PERP HSBC Holdings PLC M“ "y6 BBB-  XS1298431104  105.1

NNGRNV 4 1/2 PERP NN Group NV M“ "y6 BBB-  XS1028950290  109.6 4.1

ORAFP 5 PERP Orange SA M“ "y6 BBB-  XS1115498260  116.1

ULFP 2 7/8 PERP Unibail-Rodamco SE M” "y6 BBB+  FR0013330537

Volkswagen Mn cy6 )
VW 3 1/2 PERP International BBB XS1206541366

Volkswagen Mn cy6 )
VW 3 7/8 PERP International BBB XS1629774230 100.3

Volkswagen Mn cy6
VW 4 5/8 PERP International XS1799939027 105.2
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E:xeHeneJbHBIIE MOHUTOPUHT PhIHKA eBpooouranuii (22 uions 2020 r.)

YnpasiieHue TpeilMHra

Cepreii CocyHoB, (+7 495) 796 93 88, 106. 22-10
PYKOBOIUTEID sosunov@corp.finam.ru

OT)Ie.]'I NMpoaa*kK U KOHCYJIbTHPOBAHUA

Baagumup Ipi6enko, (+7 495) 796 93 88, n06. 40-10
PYKOBOAUTEIH visybenko@corp.finam.ru

Otaen no padore ¢ Ilpemuym Kinuenramu (KOHCYJIbTALMU U CACTKH)

Hpuna Axomnosa, (+7 495) 796 93 88, 106. 38-01/02
premium_Mos@corp.finam.ru

AHAJIUTHYECKUH OTHeJT

PYKOBOJUTEID

. (+7 495) 796 93 88, 106. 28-04
Anexceli Kopases akovalev@corp.finam.ru

Hacrosimmit MaTepral 1 cofepikaniyiecs: B HeM CBeIeHHs IpeHasHadeHsl st KneHToB AO «OMHAM»y, HOCST HCKITIOUNTETbHO HH(OPMATHBHBIN XapakTep
1 HE MOTYT PacCMaTPUBATHCS U BOCIIPUHUMATHCS KaK PYKOBOJCTBO K ACHCTBUIO — HHU KaK MPUITIAIICHHE MK TTO0YXACHHE caenath ohepTy, Hi Kak Ipochba
KYIUTh WIK IPOJATh LIeHHbIE OyMarn/ipyrue GrHaHCOBBIC HHCTPYMEHTBI JIH0O OCYIIECTBHTh KaKyI0-JIH00 HHYI0 HHBECTHIMOHHYIO JesTeabHOCTh. HacTos-
muit 0630p He ABISIETCS] peKOMEHAAINEH B OTHOIICHHH HHBECTUIINH U HE IPHHUMAET BO BHUMaHHE KaKie-TH00 CHeHalIbHbIS, 0COOBIE HIIM HHAMBHyalbHBIE
MHBECTHUIHOHHBIC 11eH, (PMHAHCOBBIC OOCTOSTENBCTBA M TPEOOBAHHS KAKOTO-THOO KOHKPETHOTO JIMIIA, KOTOPOE MOXET OBITH MOJIyYaTesleM HACTOSIIEro
o630opa. [Ipencrasnennas nrhopMays OArOTOBIEHA HA OCHOBE HCTOYHHKOB HH(opMalmonuoii cuctemsr Bloomberg, PTC u LIb P®, koTopsie, 0 MHEHHIO
aBTOPOB JITAaHHOTO aHAJIMTHYECKOI0 0030pa, SIBISIOTCS HAISXHBIMH, HO IPH 3TOM OTPAXKAET UCKIIOUUTEIEHO MHEHHE aBTOPOB OTHOCHTEIBHO aHATH3UPYEMBIX
00BbexToB. HecMOTpst Ha TO, YTO HACTOSIINI 0630p OBUT COCTABIIEH ¢ MAKCHMAIBHO BO3MOXKHOW TIATENBHOCTBIO, HH €ro aBTophl, HI AO «®UHAM» He
3asBISIOT U HE TAPAHTHPYIOT HU MPSIMO, HU KOCBEHHO €r0 TOYHOCTH U TONHOTY. JIt00ast nHpopManus 1 obble CyKACHHUS, IPUBEACHHBIC B JTaHHOM MaTepH-
ane, SIBJSIIOTCS CY)KICHUEM Ha MOMEHT IyOJIMKALMK HACTOSIIETO aHAIMTHYECKOro 0030pa U MOryT ObITh W3MEHEeHBI Oe3 mpexynpexaeHus. Hu AO «DU-
HAM», HE ero COTpyIHUKH HE HECyT OTBETCTBEHHOCTH 32 KaKHe-THOO0 MOTEpH, BOHHUKIINE B Pe3ylIbTaTe HCIIOIb30BaHU HACTOSIIEr0 MaTeprana oo B
Kakoi-1mbo apyroi cBsi3u ¢ HUM. KonupoBaHue, BOCIIPOM3BOACTBO /MM PACIIPOCTPAHEHHE HACTOSIIEr0 MaTepHaa YaCTUYHO MM MIOJIHOCTBIO 6€3 MHCh-
MeHHoro paspeuiennst AO «®@VHAM» kaTeropuuecku 3arperieHo.
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