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O630p POCCUUCKOro pbIHKa

Ha npownoit Hegene poccuinckue cyBepeHHble eBpOobOoHAbI MPOACIKUIM NIABHO OMyCKaThCs B
[AOXOAHOCTM — [A0N1apoBast KpmBasi CMeCcTunachk BHM3 Ha odepeaHble 5 6. n. B uenom, ato co-
OTBETCTBOBAJSIO KapTUHE, CIOXMBLUENCS Ha PblHKaX APYrvMX KPYMHbIX Pa3BMBAOLLMXCS CTPaH.
MaKCMMarbHbI YpOBEHb AOXOAHOCTM, AOCTYMNHbIA B CEKTOPE AO0/IApOBLIX 0653aTeNbCTB poc-
cuiickoro MuHdmHa (Bbinyck ¢ noraweHnem B 2047 r.), onyctuncs ao 4,5%.

OnHamuka goxogHoctu 10-neTHMX

HedTb Mapku Brent u kypc gonnapa AONNapoBbiX eBPOOOHAOB 3a NPOLUYHO
Hepgento (0a3ncHbIe NYHKTbI
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UcmouHuk: Bloomberg, « DUHAM»

KopropaTuBHbIi CEKTOP B OCHOBHOM [OPOXasn, OKOMO AECATKA BbiMyCKOB MPUPOC/N B LIEHE
6onee yeM Ha urypy. Xopolunii cnpoc Habntoaancs Ha oba3atenscTea Veon 1 Rusal.

Ilnpepbl ueHoBoro pocta (28 noHA — 5 nronsa 2019r.)

[doxogHocTb
K noralieHuIo
(ocpepre), %

Panr
Bbinnat

HOropa-
uusa, net

Bbinyck

KynoH, %

Veon

(noraweHne CT.Heobecneu. 15 103,9 4,0 4,2 4,95

16.06.2024)

Petropaviovsk

(14.11.2022) CT1.Heobecneu. 1,4 96,4 9,4 3,0 8,125
Rusal

(03.05.2023) Crt.Heobecneu. 14 102,3 4,6 3,5 5,3
Rusal

(01.02.2023) CT1.Heobecneu. 13 101,0 4.6 3,2 4,85

«Poccysiy Cr.HeoBecney. 1,1 118,6 43 137 5,625

(04.04.2042)
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Jlnpepbl LeHOBOro cHMmxeHus (28 nroHa — 5 nrona 2019 rr.)

JdoxoaHocTb
K noraluieHuIo
(ocpepTe), %

Panr
Bbinnart

Beinyck

«CeBepcTanb»
(moraweHune Ct.Heobecneu. -3,3 189,2 -32,0 1,8 0,5
29.04.2021)
e Cy6opaunH -0,6 102,9 0,0 0,3 9,835
(nepn.) YOOPANH. ’ ’ 1 , :
BB Ct.Heobecneuy -0,5 101,5 6,1 10,4 6,25
(30.06.2035) ' ' ' ! ’ ' '
ULSL CrHeobecney.  -0,3 102,1 3.9 0.7 6,75
(03.04.2020) ' ' ' ! ! ' '
GOEEITY CrHeoBecney.  -0,2 112,9 3.1 2.9 75

(31.03.2030)
UcmouHuk: Bloomberg, « DUHAM»

MNaTuneTHas puck-npemMus Ha "Poccmio” 3a Hepento He maMeHwunacb (112 6. n.), ocTaBWKCb

B61M3M CBOEro NIOKasIbHOr0 MUHUMYyMa.
5-neTHue CDS-npemuun Ha poccumckue
KopnopaTtuBHbie eBpoobnurauum (6. n.

5-neTHas CDS-npemusa Ha Poccuio
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UcmoyHuk: Bloomberg, « PUUHAM»

Ha pbiHke HabsirogaeTcs onpegesIeHHoe 3aTHLLbE B NMPEAABEPHH 3aCEQaHNST aMEPH-
KaHckoro perysaropa (31 nrossi). Owywaercs MHTEPEC K OTCTaBLUINM OT pbIHKa 6y-
Maram M K BbICOKO4OXOAHbIM BbIITYyCKaM.
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MHBecTULMOHHbIE naeu (poccnmckue eBpooboHAabI)

Hoxoa-

ToproBbin PaHr HOCTb
Owopa-

Koa Bbl- K noratue-
uus, ner
obnuraummn nnar HUIO
(opbepre), %

2,5 101,3 6,0 6,5

CT. He- Ba3/BB-
obecn. /BB-

BORFIN 22  XS1596115409
B ycnoBusix hpoHTanbHOro naaeHust AOXOAHOCTEN Mbl PELLMAN NPOAHaNN3MpPoBaThb NO3ULIMOHN-
pOBaHME HEKOTOPbIX POCCUMCKMUX ByMar OTHOCUTENBHO CBOMX MEXAYHAPOAHbIX aHanoros. B ¢o-
KycCe Hallero BHUMaHWUSi OKa3asicsl eANHCTBEHHbIA eBpoboHA 0OAHOro M3 KPYMNHENLWNX NPOU3BO-
AVTENEN CUCTEM MOTPYXKHbIX 31EKTPOHACOCOB AN1s HedpTerazoBon NPOMbILLISIEHHOCTM KOMMAHUN
Borets International Limited.

B ceHTsI6pe NpoLLioro roga 3MUMTEHT MOracun A0/NapoBbii €BPOOOHA, M B TEKYLUMI MOMEHT
rpachvK noraweHust ero Aora BbirNsaAMT AOCTaTOMHO cbanaHCMpOBaHO. YCTOMUMBOCTb (PUHAH-
COBOrO TMOJIOXXEHMSI KOMMaHWM OTMEYEHa PEWTMHIOBBIMM areHTCTBaMu: BCE TPW areHTCTBa
«BOSbLLON TPOWMKM» AepXKaT «CTabusbHbIN» MPOrHO3 Mo M3MEHEHMIO PeEUTUHIOB Borets.

Bbinyck aMuUTEHTa € noraweHneM B anpene 2022 r. npegnaraet 6%-10 JOXOAHOCTb U BbIrNSAUT
O4YeHb KOHKYPEHTOCMOCOH6HO Ha poHe byMar CpaBHUMOIro KpeanuTHOro KavyecTsa.

Be30T3bIBHbIE €BPOOOHALI OT MEeXAYHAaPOAHbIX 3MUTEHTOB
c penTtuHrom BB-
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UcmoyHuk: Bloomberg, « DUHAM»
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MHBecTULMOHHbIE ngen (MHOoCTpaHHble eBPO6OoHAbI)

o PenTuHr
ToproBbin PaHr , Hoxoa-
(Moody’s | Aropa-
Koa Bbl- HOCTb
o6nurauuu nnart ISR S e K konny, %
. Fitch) y. 7
VW 4 % Mn. Baa2/BBB-
PERP XS1799939027 cyBopn. /BBB- 7,6 108,7 3,5 4,625

B nOHWXaTenbHOM TpeHAe He TOIbKO A0/IAPOBbIE, HO U CTaBKM B €BPO Ha (hOHE «ronybmnHbIX»
curHanos ot ELUB. TpaanuMOHHO HauBbICLUME YPOBHM AOXOAHOCTU MpeanaratoT «BeyHble» Oy-
mMarn. OTMETUM, YTO Takne eBpobOHAbI BbIMYCKAOT He TOMbKO 6aHKM, HO U KOMMAHUKN peanb-
HOro CeKTopa 3KOHOMMKMW. HanpuMmep, 0anH 13 KpymnHENLIMX MUPOBLIX aBTONPON3BOANTENEN —
KoHuepH Volkswagen AG MMeeT Uenyto IMHENKY «BEYHbIX» BbIMYCKOB, Cpean KOTOPbIX Mbl
BblaensieM eBpoboH/1, pa3MelLieHHbIV B UIOHE MPOLLSIOro rofa € KyroHoM 4,625% (y aMuTeHTa
€CTb €Lle OAMH «BEYHbIN>» BbIMYCK C TAaKMM X€ KYNMOHOM, pa3MeLleHHbIi B 2014 r.).

Bavxanwmm Kona-onumnoH no agaHHon 6ymare npeaycMoTpeH 27.06.2028 r. no HOMUHany, Aa-
nee konnbl 6yayT cnegoBaTb Kaxabi rod. B cnyyae HeoT3biBa MO NEPBOMY KOJSUTy CTaBKa Ky-
noHa 6yaeTt nepecuntaHa no dopmyne = 10-NeTHMN CBOM MPOLIEHTHbLIX CTAaBOK B €BpPO +
3,982%. ObpalyaeM BHUMaHUE, YTO MUHMMaNbHBIA NOT NO BbIMyCcKy cocTaBnsieT 100 TbiC. eBpo.
Bymara HaxoauTtcsa Ha obcnyxusaHun B HP/.

C MOMeHTa Hallen pekoMeHaauum no bymare B Hayane anpensi ee Ao0XOAHOCTb K bivdkanemy
Konny cHusunacb ¢ 4,6% po 3,5%. Mexay TeMm, Tekylwas A0OXOAHOCTb BbiMycka (OTHOLLEeHue
KyrnoOHa K MOSTly4eHUIO B nepcnekTnee bamkanwmx 12 MecaueB K TeKyLllen LeHe) cocTaBnser
4,3%, 4TO BbIFNAAUT UHTEPECHO.

«BeyYHble» eBp06OHAbI B eBpoO
C «KMHBECTULMOHHbLIM» PENTUHIOM
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KapTa ,oOXoAHOCTN POCCUMNCKUX CyBepeHHbIX AOoMMapoBbIX eBpoobnura-
umm un US Treasures
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Ucmounuk: Bloomberg, « PUHAM»
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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 104,3 2,9 4,5
Russia-23 Po Crt.Heobecn. XS0971721450 107,1 3,0 4,875
Russia-26 Po® Ct.Heobecn. RUOOOAO0JWHA4 106,9 3,6 4,75
Russia-27 PO Ct.Heobecn.  RUOOOAO0JXTS9 103,8 3,7 4,25
Russia-28 Po® Cr.Heobecn. XS0088543193 165,3 4,0 12,75
Russia-29 Po® Ct.Heobecn. RUOOOAOZYYN4 104,7 3,8 4,375
Russia-30 Po® Ct.Heobecn. XS0114288789 1129 3,1 7,5
Russia-35 Po® Crt.Heobecn. RUOOOA1006S9 109,5 4,3 51
Russia-42 Po® Crt.Heobecn. XS0767473852 118,6 4,3 5,625
Russia-43 Po® Ct.Heobecn. XS0971721963 122,8 4,3 5,875
Russia-47 Po® Ct.Heobecn. RUOOOA0JXU14 111,7 4.5 5,25

OUHAM www.finam.ru 6


http://www.finam.ru/

ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ’;f& (®OUHam

OTtpacneBas KapTa pOCCUUCKOro pblHKa JonnapoBbIiX o6nuraymmn
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HemouHuk: Bloomberg, « DUHAM»
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KapTa noxoaHOCTN pOCCUMNCKUX AONNapoBbIX eBpooonurauumn Hedu-
HaHCOBOrO CEeKTopa C PeUTUHIOM He HMXXe CyBepPEeHHOro K pOCCMUCKOMN
CyBepeHHOWU KpBOW
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HcmoyHuk: Bloomberg, ®UUHAM
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Poccuiickue KopnopaTuBHbIe AonnapoBble eBpooonuraumm HedpMHaHCO-
BOro CeKTopa ¢ PeMTUHIOM He HUXXe CyBepPeHHOoro

ToproBbiv koa PaHr BblI- (DRI KynoH
AMuUTeHT ISIN K noraweHuro o
oonurauumn nnar (ocbepTe), % )
2.9

ALRSRU 20 «Anpoca» CT1.Heobecn.  XS0555493203 106,2 7,75
ALRSRU 24 «Anpoca» Crt.Heobecn.  XS1843441731 103,9 3,7 4,65
CHMFRU 21 «CeBepctanb»  Ct.Heobecn. XS1567051443 101,3 3,2 3,85
CHMFRU 22 «CeBepcranb» Ct.Heobecn. XS0841671000 107,5 3,5 59
GAZPRU 20N «lrasnpom» CT1.Heobecn.  XS0885733153 100,6 29 3,85
GAZPRU 21 «lFasnpom» Ct.Heobecn. XS0708813810 104,8 2,8 5,999
GAZPRU 22 «lFasnpom» Ct.Heobecn.  XS0290580595 108,3 3,2 6,51
GAZPRU 22N «lFasnpom» Ct.Heobecn.  XS0805570354 105,2 3,1 4,95
GAZPRU 26 «lrasnpom» CTt.Heobecn. XS1951084471 106,9 3,9 5,15
GAZPRU 27 «lrasnpom» CT1.Heobecn. XS1585190389 106,1 4,0 4,95
GAZPRU 28 «lFasnpom» Ct.Heobecn. XS0885736925 106,6 4,0 4,95
GAZPRU 34 «lFasnpom» Ct.Heobecn.  XS0191754729 137,0 5,0 8,625
GAZPRU 37 «lrasnpom» CT1.Heobecn.  XS0316524130 127,1 5,0 7,288
GMKNRM 20 «HopHuKenb» CT1.Heobecn. XS0982861287 103,2 3,1 5,55
GMKNRM 22 «HopHuKenb» CT1.Heobecn. XS1298447019 109,0 3,7 6,625
GMKNRM 22N «HopHukenb»  Ct.HeobGecn. XS1622146758 100,7 3,6 3,849
GMKNRM 23 «HopHukenb» Ct.Heobecn. XS1589324075 101,5 3,7 4,1
LUKOIL 19 «Jlykonny Crt.Heobecn.  XS0461926569 101,6 2,3 7,25
LUKOIL 20 «Jlykonny Crt.Heobecn.  XS0554659671 104,2 29 6,125
LUKOIL 22 «Jlykonny Crt.Heobecn.  XS0304274599 109,6 3,2 6,656
LUKOIL 23 «JTykonny» CT1.Heobecn.  XS0919504562 104,2 3,4 4,563
LUKOIL 26 «JTykonn» Ct.Heobecn.  XS1514045886 106,3 3,7 4,75
MAGNRM 24 «MMK» Crt.Heobecn.  XS1843434959 101,9 3,9 4,375
NLMKRU 19 «HIMMK» Crt.Heobecn.  XS0783934325 100,5 2,4 4,95
NLMKRU 23 «HIMMK» Crt.Heobecn.  XS1405775617 103,3 3,6 4,5
NLMKRU 24 «HIMMK» Ct.Heobecn.  XS1577953174 100,8 3,8 4
NLMKRU 26 «HIMMK» Crt.Heobecn.  XS1843435337 103,4 4,1 4,7
NVTKRM 21 «HOBAT3K» Crt.Heobecn.  XS0588433267 105,7 2,8 6,604
NVTKRM 22 «HOBAT3K» Crt.Heobecn. XS0864383723 102,9 3,5 4,422
PHORRU 21 «®ocArpo» CT1.Heobecn.  XS1599428726 101,12 3,5 3,95
PHORRU 23 «®ocArpoy» CT1.Heobecn. XS1752568144 101,21 3,6 3,949
PNHAM www.finam.ru
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Poccuinckne ponnapoBble eBpoobnuraumm HedpMHaHCOBOro cCeKTopa C
PEUTUHIOM He HMNXe CyBepeHHOoro (npoaosmkeHue)

JdoxogHocTb
ToproBbin koA PaHr BbI- KynoH,
AMUTEHT ISIN K noraweHuro q
o6nuraummn nnar (ochepTe), % )

ROSNRM 22  «PocHedTs»  CT.HeoBecn.  XS0861981180  101,8 3,5 4,199
RURAIL 20 «PXI» Cr.HeoBecn. XS1501561739  100,6 3,0 3,45
RURAIL 22 «PXI» Cr.HeoBecn. XS0764220017  105,7 3,5 5,7
RURAIL 24 «PX[O» Cr.HeoBecn. XS1574068844  103,2 3,6 4,375
SIBNEF 22 «rasnpom- o ooGecn.  XS0830192711 1025 3,5 4,375

HEDTb»
SIBNEF 23 “Eif;'f:}'}v" Cr.HeoBecn. XS0997544860  109,3 3,7 6
SIBUR 23 «CVIBYP» Cr.HeoBecn. XS1693971043  102,2 3,6 4,125
TMENRU 20  «PH-XonauHr»  CT.HeoBecn.  XS0484209159  102,5 2,7 7,25
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KapTta noXxoaHOCTN pOCCUMNCKUX A0NNapoBbIX eBpooonurauum Hedu-
HaHCOBOro ceKkTopa ¢ penTuHrom BB+/B- kK poccumnckoum cyBepeHHOMn
KpuBOM
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HcmoyHuk: Bloomberg, ®UUHAM
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Poccuinckue kopnopatmBHbie AonnapoBble eBpoobnuraumm HecpmHaHco-
BOro cektopa ¢ peutuHrom BB+/B-

ToproBbin Kog

o6nuraummn

JdoxogHocTb
K noratue-

BORFIN 22
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DMEAIR 23
EDCLLI 20
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EVRAZ 22
EVRAZ 23
EVRAZ 24
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GLPRLI 23
GTLKOA 21

GTLKOA 24

GTLKOA 25
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conv

IMHRUS 22
METINR 20
METINR 24
MOBTEL 20
MOBTEL 23
PGILLN 20
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PGILLN 23
PGILLN 24
RUALRU 22
RUALRU 23
RUALRU 23N

PUHAM

Borets Finance
pynna DME
pynna DME
EDC Finance

«EBpoxnm»
«EBpoxum»
«EBpoxum»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
Global Ports
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«TIK»
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«MeTannouHeecT»

«MeTannouHBecT»
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«lMontoc»
«lMontoc»
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«PYCAII»
«PYCAII»
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Ct.Heobecr.
Ct.Heobecr.

XS1596115409
XS1516324321
XS1772800204
XS0918604496
XS1495632298
XS1632225154
XS1961080501
XS§1319822752
XS1405775377
XS1533915721
XS1843443273
XS1319813769
XS1405775450
XS1449458915

XS1577961516
XS1713473608

XS1403868398

XS1600695974
XS0918297382
XS1603335610
XS0513723873
XS0921331509
XS0922301717
XS1405766384
XS1533922933
XS1713474325
XS1533921299
XS1577964965
XS1759468967

= H

101,2
103,9
102,1
101,2
100,3
100,3
105,7
107,1
106,9
104,5
104,5
106,1
106,6
103,9
101,0
103,1

189,2

104,4
102,1
103,7
105,5
104,6
102,1
102,9
104,6
101,7
101,6
102,3
101,0

-32 (-32)
5,8
2,8
4,0
2,7
3,7
3,0
36
3.9
43
455
46
46

8,25
6,75
5,375
5,25
6,872
6,5
5,95
5,125
5,95
0,5

7,5
5,625
4,85
8,625

5,625
4,699
5,25
4,7
5,125
53
4,85
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ’5?‘& (®OUHam

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

[oxoaHoCTb
ToproBbin Ko K norawue-
P A OMUTEHT PaHr Bbinnar ISIN
o6nuraummn

SCFRU 23 «CoBKOMMNoT» Crt.Heobecn. XS1433454243  104,0 4,3 5,375
TRUBRU 20 «TMK» Crt.Heobecn. XS0911599701  102,1 3,9 6,75
VIP 20 VimpelCom Crt.Heobecn. XS1400710999 101,5 4,3 (3,5) 6,25
VIP 21 VimpelCom Cr.Heobecn. XS0587031096  107,2 3,0 7,748
VIP 21N VimpelCom Ct.Heobecn. XS1625994022  100,6 3,6 (3,6) 3,95
VIP 22 VimpelCom Ct.Heobecn. XS0643183220  109,6 3,6 7,5043
VIP 23N VimpelCom Crt.Heobecn. XS1400710726  109,9 4,4 (4,2) 7,25
VIP 23 VimpelCom Ct.Heobecn. XS0889401724  106,7 3,9 5,95
VIP 24 VimpelCom Ct.Heobecn. XS1625994618  103,9 4,1 (4) 4,95
ONHAM www.finam.ru 13
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ft‘f& (®OUHam

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

7,0

® VTB35

6,0

5,0

VEBBNK 25
[ ]

%

® VEBBNK 23

VEBBNK 225BERRU 237 e
4,0 o .

® SBERRU 22NA
® EURDEV 22

® FEURDEV 20

VEBBNK 20 RY 22
o SBERR‘HS%%;B1
°

® GPBRU 19
[
3,0 VTB 20

2,0

1,0

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

UcmoyHuk: Bloomberg, ®UUHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) & (®OUHam

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

ToproBbin Ko PaHr BbI- AREELEIE L KynoH
op6n|nrau,uu - OMUTEHT nnar ISIN K norawieHuio y% :
(ocpepTe), %
3,5

ALFARU 21 Anbda-6aHk Ct.Heobecn. XS0620695204 107,4 7,75
EURDEV 20 EABP Ct.Heobecn. XS0972645112 101,6 3,6 5
EURDEYV 22 EABP Ct.Heobecn. XS0831571434 103,0 3,8 4,767
GPBRU 19 lasnpombaHk  Ct.Heobecn. XS1040726587 100,3 3,1 4,96
SBERRU 21 CbepbaHk Crt.Heobecn. XS0638572973 104,5 3,3 5,717
SBERRU 22 CbepbaHk Ct.Heobecn. XS0743596040 106,7 3.4 6,125
SBERRU 22N” CbepbaHk Cybopga. XS0848530977 103,9 3,9 5,125
SBERRU 23" CbepbaHk Cybopga. XS0935311240 104,5 4,0 5,25
VEBBNK 20 B3b6.P® Ct.Heobecn. XS0524610812 103,4 3.4 6,902
VEBBNK 22 B3b6.P® Ct.Heobecn. XS0800817073 105,8 3,9 6,025
VEBBNK 23 B3b.P® Ct.Heobecn. XS0993162683 106,7 4,2 5,942
VEBBNK 25 B3b.P® Ct.Heobecn. XS0559915961 111,2 4,7 6,8
VTB 20 BTb Ct.Heobecn. XS0548633659 104,3 3,1 6,551
VTB 35 BTB Ct.Heobecn. XS0223715920 1015 6,1 6,25
OPUNHAM www.finam.ru 15
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ’;f& (®OUHam

Kapta noxoaHOCTN pOCCUMNCKUX AO0NNapoBbIX eBpooonurauun 6aHKoB-
CKOro CeKTopa C PEMTUHIOM HUXe CYBepPEeHHOro

12,0
® CRBKMO 274
10,0
FCFIN 19~ ®
8,0
® CRBKMO 24
%: 0 AKBARS 22/
’ ® GPBRU 207 . JSHB 23" *
[ ]
CRBKMO 21 VTB 22FRBKMO 23
[ ]
4,0
NMOQSRM 19 @
® ALFARU 194
2’0 ® ALFARU 252
0,0 T T T T T T T T T \
0,0 0,5 1,0 1,5 20  [uopalds, ner 3,0 3,5 4,0 4,5 5,0

UecmoyHuk: Bloomberg, ©UUHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ’;f& (®OUHam

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

ToproBbin Ko PaHr BbI- HoxodHocTs KynoH

P A OMUTEHT ISIN K noraweHuro yo :
obnurauun nnart (ochepTe), % )
5,8 8

AKBARS 227 «AK BAPC» Ob6ecneu. XS0805131439  105,9
ALFARU 197 Anbda-6aHk Cybopga. XS0832412505  101,1 2,3 7,5
ALFARU 257 Anbda-6aHk Cybopga. XS1135611652  104,5 8,6 (2,1) 9,5

«KpeaouTHbIv

CRBKMO 21 Cr.HeoBecn. XS1510534677  100,9 5,4 5,875
©aHk MockBbI»

CRBKMO 23 «KpepuTHeld o o6ecn.  XS1759801720 99,4 5,7 5,55
6aHk MockBbI»

CRBKMO 24 «KpepuTHbld o oBecn.  XS1964558339  102.4 6,5 7.121
6aHk MockBbI»

CRBKMO 27~ “KpeauTHeii Cy60opa. XS1589106910 90,0 9,1 (11,3) 7.5
6aHk MockBbI»

FCFIN 197 Credgai‘l’(mpe Cybopa.  XS0854763355 99,9 8,6 8,5
GPBRU 20" MasnpombaHk Cy6opa. XS0954024617  100,7 5,8 6,5
NMOSRM 19 Bl CrT.HeoBecn. XS1503160571  100,3 3.6 4,5

«OTKpbITMEY
PROMBK 19 ”pog'aCHB:a"' CT.HeoBecn. XS1506500039 96,4 18,7 5,25
RSHB 23" PRS- Cybopa.  XS0979891925  109,6 5,9 8,5
X0306aHK
VTB 227 BTE Cy6opa. XS0842078536  106,0 4,9 6,95

OVHAM www.finam.ru 17
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) fff& (®OUHam

KapTa [OXOAHOCTU POCCUNCKUX BeCCPOYHbIX A0NapoBbIX eBpOoO6OHAO0B

18,0

16,0
® MKBb
14,0
12,0
10,0
%
20 TuHbKODP
® Anbda-baHk'
Anbda-baHk e

6o BTB
4,0
2,0
0,0 'Y r:\:npnnnﬁauu . T T T T 1

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

[iopaumsa, net

UecmoyHuk: Bloomberg, ®UUHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooobnuraumm (8 nrona 2019 r.) ’;‘f& (®OUHam

Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

PaHr
BbIinnar

AMuTeHT

Anbda-BaHk  NR Ll XS1513741311 8,0 1030 7,8  03.02.22 6,7
cybopg.
Anba-BaHK B M‘;b ;y6' XS1760786340 6,95 98,7 70 300423 73
5 EoE: NR Cybopa.  XS0973219495 10,0 52,4 191 - -
Kcnpecc
BTG NR Cybopa.  XS0810596832 9,5 1074 88 061222 7,0
FasnpomBank  NR Cybopa.  XS0848137708 9,835 1029 96 251019 0,1
MKB NR M’;'p ;y6' XS1601094755 8,875 828 10,7 101122 156
Mn. cy6-
TuHbKoD NR oo XS1631338495 925 1044 89 150922 7.7

OUHAM www.finam.ru 19
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.)

&

A

v

¢ (DUHaM

KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

5,0
® CRBKMO 24

4,0

3,0

%

2,0

GAZPRU 25 ® GAZPRU 26 ® RURAIL27
® VEBBNK23 e  RUSSIA25
[ ]
ALFARU 20 ® GAZPRU 24'
° ® GAZPRU 24
[ ]
1,0 .
o RURATAZERY 23
RURAIL 21
[ ]
sBERRU19'e Bipntf320 e Gazeru 21
0,0 s —e . . . . . . ,
olo 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0
-1,0
[iopauma, net
UcmouHuk: Bloomberg, ®UHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.)

'l

"’ dOUHam

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
RURAIL 21
RURAIL 23
RURAIL 27
RUSSIA 20
RUSSIA 25
SBERRU 19
VEBBNK 23

PUHAM

Anbga-baHk
MKB
"lasnpom"
"lasnpom"
"asnpom"
"asnpom"
"lasnpom"
"lasnpom"
"asnpom"
"PYKI"
"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
XS0919581982
XS1041815116
XS1843437036
XS0971722342
RUOOOAOZZVEG
XS1082459568
XS0893212398

101,1
103,1
102,3
105,6
108,6
107,6
104,4
114,6
104,0
105,8
113,5
102,5
104,3
108,4
101,2
108,1

[doxoaHocTb
K noraiueHuio
(ocpepTe), %

4,4
0,1
0,1
11
1,2
1,4
17
1,9
03
08
18
0,0
15
0,0
1,7

KynoH,
%

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

21


http://www.finam.ru/

ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.)

&

%, * OUHaM

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

6,0
5,0 RURAIL3T(GBP)
[ )
HYDRRM 21 (CNY)
[ ]
4,0
3,0
ABHFIN 22 GAZPRU 24 (GBP)
° [ )
%
2,0
® GAZPRU 20 (GBP)
10 GAZPRU 23 (CHF)
’ . ® RURAIL 23 (CHF)
® GAZPRU 22 (CHF)
GAZPRU 21 (CHF)
[ ]
0 OGAZPRU 19 (CHF) ® RURAIL21 (CHF)
ojo 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0
VTB 24 (CHF)
-1,0 °
-2,0
[iopauma, net
HcmoyHuk: Bloomberg, ®UUHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ’5}*‘& (®OUHam

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

Doxoa-
HOCTb
ToproBbii Kog SMUTEHT BanioTa K moratwue-
obnurauun HUIO
(odbepre),
%

ABHFIN 22 Ct.He- LlUeenu,.

(CHF) Anbda-baHk obecr.  paHK CH0385518086 100,6 2,7 2,875
GAZPRU 19 " " Ct.He- LlUeenu,.

(CHF) rasnpom obecn.  dpark CH0226274261 100,9 -0,1 2,85
GAZPRU 20 " " CT.He- Bpur.

(GBP) [rasnpom o6ecn. cDyHT XS0974126186 104,7 1,4 5,338
GAZPRU 21 " " Ct.He- llUBenu,.

(CHF) Fasnpom obecn.  dparK CH0346828400 106,0 0,2 2,75
GAZPRU 22 " " Ct.He- llUBenu,.

(CHF) Fasnpom obecn.  dparK CHO0374882816 104,8 0,7 2,25
GAZPRU 23 " " Ct.He- llUBenu,.

(CHF) Fasnpom obecn.  dparK CH0404311711 101,9 0,9 1,45
GAZPRU 24 " " CT.He- Bpur.

(GBP) Fasnpom o6ecn. cDyHT XS1592279522 106,5 2,8 4,25
HYDRRM 21 " " CT.He-

(CNY) Pycl'mapo o6ecn. KOaHb XS1912655054 103,8 4.4 6,125
RURAIL 21 " " Ct.He- llUeenu,.

(CHF) PXO obecn.  dparK CH0205819441 104,3 0,1 2,73
RURAIL 23 " " Ct.He- Llleenu,.

(CHF) PXO obecn.  dparK CH0379268748 105,0 0,9 2,1
RURAIL 31 " " CT.He- Bpur.

(GBP) PXO o6ecr. chyHT XS0609017917 124,2 4,8 7,487

VTB 24 Ct.He- Llleenu,.

(CHF) BTb obecn.  dparK CH0248531110 101,8 3,6 (-1) 5
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ft‘f& (®OUHam

Kapta noxoaHoOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
pyonsax

8,5
8,3
ALFARU 22
ALFARU 21 ° ® ALFARU 22N
8,1 *
. ® RURAIL 25
XFINRU 20
° D 22
o oimag22 HYDRRM Ru’\Fl{AIL 23
7,9 HYDRRM 22 ® . °
o HYDRRM 21 RURAIL 24
7,7
® RURAIL24
7,5
%
7’3 / /
71
6,9 /
6,7
65 . . . . . )
0,00 1,00 2,00 3,00 4,00 5,00 6,00
[iopauuna, net
—— Kpusaa O3

UemouHuk: Bloomberg, ®UUHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ﬂ‘f& (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHbLbIE B PyOnsx

Kong OMUTEHT ISIN K noraiueHuto .
obnurauumn (HIEE (ocpepTe), % -
ALFARU 21 Anbga-baHk Crt.Heobecn. XS1648266788  101,5 8,11 8,90
ALFARU 22 Anbda-baHk Ct.Heobecn. XS1567117566  102,5 8,16 9,25

ALFARU 22N Anbda-baHk Ct.Heobecn. XS1946883342  103,2 8,15 9,35
CRBKMO 25% MKB Cybopga. XS1143363940 104,9 15,2 (10,5) 16,50
GPBRU 24/ Imb Ct.Heobecn.  XS0800582255 57,7 24,30 8,75
HYDRRM 21 "Pyclngpo” O6ecn. XS1769724755 99,4 7,78 7,40
HYDRRM 22 "Pyclngpo" Ct.Heobecn. XS1912654677  102,3 7,94 8,98
HYDRRM 22N "Pyclngpo" O6ecn. XS1691350455  100,4 7,98 8,13
OIMAB 22 OTkpbITHE CT1.Heobecn. XS0795156719  103,5 7,89 9,00
RURAIL 23 "PXXO" Crt.Heobecn. XS1502188375  104,7 7,88 9,20
RURAIL 24 "PXXO" Crt.Heobecn. XS1574787294  104,3 7,87 8,99
RURAIL 24 "P>Xn" Ct.Heobecn. XS1701384494  101,5 7,55 7,90
RURAIL 25 "PXXO" Ct.Heobecn. XS1843442465  103,6 8,06 8,80
XFINRU 20 X5 Retail Group Crt.Heobecn.  XS1598697412  100,9 8,06 9,25
OPUNHAM www.finam.ru 25
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) ft‘f& (®OUHam

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

74
7,2
7,0
® UBS 5 PERP
® LLOYDS 12 PERP
6,8
® BBVASM 6 1/8 PERP
SOCGEN 6 3/4 PERP
% /
[ ]
6,6
® DANBNK 6 1/8 PERP
® BACR?7 3/4 PERP
6,4
DANBNK 7 PERP
[
® LOYDS 7 1/2 PERP
6,2
[ ]
6,0 T T T T RBS.8-PERP T T |
0,0 1,0 2,0 3,0 Oiopadida, net 5,0 6,0 7,0 8,0

UemouHuk: Bloomberg, ®UUHAM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) fff& (®OUHam

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

ToproBbin Kog,

obnurauumn

OMUTEHT

ACAFP 7 7/8 PERP  Credit Agricole SA 'g"g;ﬂ? BBB-  USF22797RT78 1116 7,1 50
BACR 6 5/8 PERP Barclays PLC 'g"g;ﬂ‘_’ BB-  USO6738EAB11 100,6 6,6 3,3
BACR 6.278 PERP  Barclays Bank PLC '%"QF')‘;‘_’ BB US06738C8284 1055 6,0 5,7
BACR 6.86 PERP  Barclays Bank PLC '%"QF')‘;‘_’ BB XS0155141830 1156 59 5,2
BACR7 3/4PERP  Barclays PLC 'g"(’;b‘g BB-  USO6738EBA29 1047 7.4 65

BBl B 1 Vizligggcjo\?‘c;gi;ia Mncy — gg  ysosg46kAFS84 960 6.4 6.8
PERP SA 6opa.
BNP51/8 PERP  BNP Paribas SA 'g"gb‘g BB+  USFIRISXK771 969 53 56
BNP 73/8 PERP  BNP Paribas SA '\6"&;{’ BB+  USFIRI5XK367 1124 66 50
BNP 7 PERP BNP Paribas SA '(\5"(‘:5;3_’ BB+  USFIR15XK854 1091 64 57
BNP 7.195 PERP  BNP Paribas SA 'ggﬂ BBB-  USF1058YHX97 109,1 6,6 6,3
CS 7 1/2 PERP ngj{jg‘ﬂsge 'ggﬂ BB-  USH3698DBW32 1080 69 53
CS 7 1/4 PERP ngj{jg‘ﬂsge 'ggﬂ BB-  USH3698DBZ62 1088 67 55
DANSII O 18 panske Bank A/S '(\5"(‘;5;3_’ BB+  XS1586367945 986 62 65
DANBNK 7 PERP  Danske Bank A/S '(\5"(‘)‘5;3_’ BB+  XS1825417535 1032 68 63
EDF 5 5/8 PERP Eéigt;if;tgie 'g"g;ﬂ‘_’ BB+  USF2893TAMS3 104,44 54 4,5
HSBC 6 1/2 PERP  HSBC Holdings 'g"g;;‘_’ BBB-  US404280BP39 1058 6,1 56
HSBC 6 3/g PERP  HoBC Holdings 'g"g;;‘_’ BBB-  US404280AS86 1047 61 573
HSBC 6 PERP  N1SBCHoldings %ﬂ;',?_/ BBB-  US404280BL25 1035 58 55
'NT';EgS L2 ING Groep NV %ﬂ;',?_/ BB+  US456837AF06 1052 6,2 5.4
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpooonuraumm (8 urona 2019 r.) fff& (®OUHam

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

ToproBbin Kog,

oo6nurauumn

OMUTEHT

Komno-
3UTHbIN
pen-
TUHT

LLOYDS 12 pERp ~ HoydsBank — Mncy  po. yona74660676 1232 0 97 6.8
PLC 6opa.
LLOYDS 6.413 Lloyds Banking  Mn.cy
PERP Group PLC 6opa. BB+ USG5533WAA56 104,8 6,1 59
LLOYDS 6.657 Lloyds Banking  Mn.cy
PERP Group PLC 6opA. BB+ US539439AE93 106,3 6,3 6,1
LLOYDS 7 1/2 Lloyds Banking  Mn.cy
PERP Group PLC 6opa. BB US539439AU36 106,4 7,0 6,3
LLOYDS 7 1/2 Lloyds Banking  Mn.cy
PERP Group PLC 6opa. BB US539439AG42 106,7 7,0 59
NDASS 6 1/8 PERp ~ NordeaBank  Mncy  ppn gesss7DALSS 1038 5.9 5,3
Abp oopa.
Royal Bank of MG
RBS 8 PERP Scotland Group Y BB- US780099CK11 109,9 7,3 6,0
PLC CTE
SOCGEN 6 3/4 Societe Mn.cy
PERP Generale SA 6opa. BB USF8586CBQ45 100,7 6,7 6,6
SOCGEN 7 3/8 Societe Mn.cy
PERP Generale SA 6opn. BB USF84914CU62 105,8 7,0 5,8
SOCGEN 7 7/8 Societe Mn.cy
PERP Generale SA 6opa. BB USF8586CRW49 108,9 7,2 5,6
Societe Mn.cy
SOCGEN 8 PERP Generale SA 6opa. BB USF43628B413 112,5 7,1 5,6
Argentum Neth-
SREPNE/;; o erlands BV for gy6' BBB  XS1640851983  100,6 4,6 4.4
Swiss Re Ltd PA.
STANLN 7 3/4 Standard Mn.cy
PERP Chartered PLC 6opa. BB USG84228CX43 108,2 7,2 5,3
STANLN 7.014 Standard Mn.cy
PERP Chartered PLC 6opa. BB US853254AC43 111,2 6,3 6,0
UBS Group -
UBS 5 PERP Funding Switzer- 60- y BB+ CH0400441280 93,9 53 7,0
land AG pA.
UBS Group -
UBS 6 7/8 PERP Funding Switzer- 6 -y BB+ CHO0286864027 108,5 6,3 5,2
opA.
land AG
UBS Group -
UBS 7 PERP Funding Swit- 60- y BB+ USH4209UAT37 106,9 6,5 5,3
zerland AG PA.
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KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoOnencKMx eBpoodnuraumm,
HOMUWHUPOBAHHbIX B €BPO, C UHBECTULIMOHHbLIMU PEUTUHIaMMN

5,0

4,8

4,6

4,4

4,2
%

4,0

NDASS 3 1/2 PERP
L]
3,8

3’6 CNPEP4 2’//I PERP.

VW 4 5/8 PERP
3,4

ASSGEN 4.596 PERP
° VW 3 7/8 PERP
[ ]

3,2

RABOBK 4 5/8 PERP
[ J

3,0

0,0 1,0 2,0 3,0 Liopatida, net

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

ToproBbin Kog,

oo6nurauumn

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

PUHAM

AMuUTeHT

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
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.
Mn.cy
oopg.
Mn.cy
oopg.
Mn.cy
oopg.
Mn.cy
oopg.
Mn.cy
oopg.
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

XS1028950290

XS1294343337

XS1115498260

XS1877860533

FR0013330537

XS1629658755

XS1206541366

XS1799938995

XS1629774230

XS1048428442

XS1799939027

XS0968913342

109,9
109,9
107,3
109,1
101,1
102,9
106,8
109,0
116,7
98,3

112,5
128,2
120,2
109,1
105,9
102,7
99,9

104,8
104,2
111,4
108,7

113,1

59 13
3,9 2,3
4,3 3,3
4,4 3,6
2,5 2,2
2,7 1,9
4,4 3,9
4,8 2,3
51 1,9
3,6 3,8
4,0 2,4
49 1,6
4,2 2,0
4,2 3,1
2,7 1,9
2,6 1,9
3,5 3,5
3,2 2,3
3,7 3,3
4,2 2,7
4,3 3,5
4,5 1,8
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YnpaBneHue TpenauHra

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

OTtpen npoaax v KOHCyJibTUpoBaHUA

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

AHanuTnyeckum otgen

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

Beb-cauTt: www.finam.ru

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

(+7 495) 796 93 88

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