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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) fff& (®OUHam

O630p POCCUUCKOro pbIHKa

Poccuiickmne cyBepeHHble eBpoboHAbl YMEPEHHO BbIPOC/IM B LIEHE MO UTOraM NpoLUIov Heaenu,
YTO MOJSIHOCTBIO KOPPEMPOBAo C KapTUHOW, COXMBLUECS Ha apyrux EM. BnpoyeM, oo Mak-
CUMYMOB CepeauHbl MpoLIoro aekabps A0TAHYTHCS MOKa He yaanocb. MakcuMmanbHas A4oxoa-
HOCTb Ha KpPMBOW A0/1apoBbIX 0653aTeNbCTB poccmnckoro MuHguHa coctaensiet 3,8%.

IOnHamMuka poxogHocTu 10-neTHUX

HedTb mapku Brent u Kypc gonnapa [onnapoBbIX eBPO6GOHAOB 3a NPOLUNYHO
Hegento (6a3MCHbIe NYHKTbI)
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= == USD/RUB (ne..wk) Russia 29 (3%) ||

Brent (npas.wwkK) 15 10 5 0 5 10

"®ocArpo" obbasmna odepTy Ha Bbikyn eBpoboHAOB C noraweHveM B 2021 r. Ha cymMy Ao
150 mMnH gonn. [lepxatenu eBpoobnvraumin, npeabssmnBLUME MX K BbiKyny A0 23 siHBaps, Nosny-
yaT 1031,25 gonn. Ha 1000 gonn. HoMuHana (Bknoyas 30 4onn. NpeMun 3a Noaady 3asiBku A0
paHHero geanavHa). [leanaviH nogaym 3asBOK Ha Bbikyn — 6 deBpans. MapannenbHo C 3TUM
"®OCArpo" NNaHMpyeT pa3MecTUTb HOBbIW BbIMYCK A0/I1apOBbIX €BPO06MraLmii o CPOKOM 06-
palieHuns 5-7 net. O HaMepeHMn AOCPOYHO NoracuTb cybopa ¢ noraweHvem B 2025 r. 3as8un
Anbca-6aHk.

INnpepbl ueHoBoro pocta (3 — 10 auBapsa 2020 r.)

OXOAHOCTb
PaHr A
Bbinyck K moralieHuo
Buinnat o
(ocbepTe), %

HOropa-
uus, net

KynoH, %

MKB
(norawweHne Cy6opauH. 15 98,8 8,0 25 7,5
05.10.2027)
Anbda-6aHk
(nepn.) CybopauH. 15 103,4 6,2 1,9 8
Anbda-6aHk
(15.04.2030) Ct.Heobecneu. 1,3 103,3 5,2 4,5 5,95
Anbda-6aHk
(nepn.y CybopavH. 1,2 99,3 7,2 29 6,95
PO Cr.Heobecriey. 1,2 104,5 6,2 2,4 8,125

(14.11.2022)
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Aytcanpepsbl (3 — 10 auBapsa 2020 r.)

Bbinyck

Panr
Bbinnart

[doxogHocTb
K MOralieHuo
(ocpepTe), %

«CeBepcTanb»

(moraweHune
29.04.2021)
TKB
(18.09.2020)
«Poccusa»
(16.09.2043)
«Anpoca»
(03.11.2020)

«PocHeTb»
(02.02.2020)

CTt.Heobecneu.

CybopavH.
CT1.Heobecneu.
CTt.Heobecneu.

CTt.Heobecneu.

184,4 -41,9 13 0,5
57,5 116,0 0,6 10
133,1 3,8 14,3 5,875
104,5 2,1 0,8 7,75
100,4 -0,7 0,1 7,25

5-neTHsa puck-npemms Ha "Poccuio” «oTckounna» K otmetke 60 6. n. PocTt Habnwoganca n B

KOpropaTuBHOM cekumn poccuickmnx CDS.

5-neTHAaa CDS-npemusa Ha Poccutio 5-netHne CDS-npemMun Ha poccumnckme
(6. n.) KopnopaTtuBHble eBpoobnurauum (6. n.)
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Poccuiicknii KOprniopaTnBHbIH CErMEHT BbIr/ISAEN JOBOJIbHO 604pP0 Ha MPOLUJION He-
AeJsie — MHBECTOPbI IBHO 06paTn/in CBOH B30p Ha 6yMaru, oTCTaBLINE OT PbIHKA B
nocnegrne mecaysl. He NCK1104eHO, YTO AaHHbIH TPEHA MOJTYYHT CBOE Pa3BHUTHE.
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MHBecTULMOHHbIE naeu (poccnmckue eBpooboHAabI)

. PenTuHr Aoxop-
ToproBbin PaHr (Moody’s | [Diopa HOCTb K
KopA, Bbl- y P norawie- KynoH
[S&P/ uua, net
obnurauumn nnar Fitch HUIo
itch) (ocpepTe), %

CT. He-

GEOPRO 24 XS2008618501
obecr..

-/B+/B+ 104,0 6,6 7,75%

OAHVM M3 NAEPOB LIEHOBOIO POCTa B HAaCTYNUBLUEM rody CTasl €ANHCTBEHHbIN BbiNMyCK KOMMa-
HUM GeoProMining c noraweHunemM B 2024 r. Takasi AMHAMMKA HE BbIrMSIAUT YAUBUTENBHOW,
NMPUHMMast BO BHUMaHWE XapakTepUCTUKM AaHHON ByMarun: CTapLuMi BbiMyCK, peanbHbI CEKTOP,
yMepeHHasi Alopauns, CPaBHUTENBHO BbICOKMI KyMOH (7,75%). [Jaxe cenyac, nocne npvpocTa
ueHbl 6ymaru ¢ Havana 2020 r. nouT Ha urypy, AoXoaHOCTb eBpoboHaa (6,6%) BbirnsaanT
MHTEPECHO KaK Ha (poHe pOCCMMCKMX ByMar, Tak M B MEXAYHAaPOAHOM KOHTEKCTE.

GEOPRO 24 Ha cpoHe cTapinx BbiNyCKOB

GEOPRO 24 u kpuBas
POCCUMNCKUX IMUTEHTOB

MeXAyHapoAHbIX aHaroros
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GeoProMining — ropHogobbiBatoLwas KoMnaHus, cneumanmsmpytowascs Ha gobblye n nepepa-
60TKe 30M0Ta, cepebpa, cypbMbl U Mean B Poccum n ApmeHnun. KomnaHust KoHTponupyetcs Cu-
MaHOM [1oBapeHKMHbBIM.

B I nonoBuHe 2019 r. 3MUTEHT NOKa3an XoOpoLYo AMHAaMUKY (PUHAHCOBbLIX MOKa3aTenen, B 4acT-
HOCTM, MOXHO OTMETUTb NPUPOCT B 57% r/r Ha ypoBHE KOHconuampoBaHHou EBITDA. Cpeg-
CTBQ, NPUB/IEYEHHbIE B pe3ynbTaTe pa3MelleHus eBpoboHaa, KOMNaHus cobupaeTcs HanpasuTb
Ha pedunHaHcMpoBaHMe 6aHKOBCKUX KPeAUTOB M 3aBEpLUEHNE CTPOUTENbCTBA 060raTuTeNbHON
abpvkn MowHOCTbiO 300 ThICSY TOHH Cepebpo-noMMeTanIMYeckon pyasl B rog Ha MecTo-
poxxaeHun BepxHe-MeHkeue B AkyTun. OTMETUM, YTO HECMOTPS Ha pa3MelleHue AaHHOro eB-
poboHaa (o6bemoM 300 MNH A0NN.), KpeaUTHbIE METPUKM SMUTEHTA OCTAOTCS HA BMOJSIHE KOM-
(bopTHBIX YPOBHAX: TaK, MeTpUKa «Yuctbii gonr/EBITDA» coctaBnseT 1,7, koadhbuUNEHT no-
KpbITUs1 npoueHToB — 5,4. Kpome Toro, pasmelleHme eBpoboHaa no3soamnao onTMMUM3NPOBaTb
rpacduk noraweHns aonra: Tenepb OCHOBHbIE BbIMaThbl oXXuaarTcs B 2024 r.
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MPH gonn. ‘ OvHamuka 3a 6M2019 r/r
Bbipy4Ka 194,6 228,3 283,1 250
200
EBITDA 20,4 99,5 133,5
150
Yucran %
-62,3 1,7 5,0 100
npubbINb
. B
FCF 17,7 14,0 -1,3
0 i
Bbipy4ka EBITDA Yucraa
npunbbINb
30.06.2019 BeposTHocTb aeconTta B Te4yeHue 5 net
s no metoponorun Bloomberg
Total Debt/EBITDA 12M 2,0 10%
9%
8%
Net Debt/EBITDA 12M 1,7 7%
6%
EBIT/MpoueHTHbIe pacxoabl 5,4 5%
4%
Jona KpaTKocpoyHoro Aoara 1% i:f
1%
0%
5 O N
S S X M G S 'y@’

Crapwmwi Bbinyck GeoProMining o6bemomM 300 MnH pa3melleH B uoHe 2019 r. nog 7,75% ro-
A0BbIX. PbIHOK aMuccumn — EBpogonnap. AreHTcTBa S&P u Fitch pelTUHIYIOT BbiNyCK Ha YPOBHE
B+. Onuwmin No AOCPOYHOMY OT3bIBY W/U/IN M3MEHEHWIO YPOBHS KymnoHa He npeaycMoTpeHo. 06-
pallaeM BHUMaHWE, YTO MUHUManbHLIN 0T No 6ymare coctasnseT 200 Thic. aonn. EBpoboHa
HaxoauTcs Ha obcnyxunsaHum B HP/.
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OTaenbHble pa3MeLlueHns AonapoBbIX eBpoobnMraumm, npomsoLuen-
LUMe Ha NPoLUNIon Heagene

Pasmeuye-

Hue
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09.01.2020

09.01.2020

09.01.2020
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08.01.2020
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10.01.2020

10.01.2020

10.01.2020

06.01.2020

10.01.2020

10.01.2020

PUHAM

XS2100444772

US345397A456

US37045XCV64

US345397A290

US05968AAG13

uS842400GT44
US03027XAZ33
US26442CBA18
US03027XBA72
US064159TF31

US064159TE65

USO05971WAC73
US3135G0X247

US55303XAJ46

US373334KN09

US373334KM26
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KapTa 4OX0OAQHOCTU POCCUMNCKUX CYBepPeHHbIX JOMNIapoBbLIX eBpoobnura-

umm un US Treasures
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Poccuinckue cyBepeHHble AoonnapoBble eBpoodGnmMraumm

HoxogHocTb

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

5

Russia-20 Ct.Heobecn. XS0504954347 100,9

Russia-22 Po® Ct.Heobecn. XS0767472458 105,1 4,5
Russia-23 Po Crt.Heobecn. XS0971721450 109,1 4,875
Russia-26 Po® Ct.Heobecn. RUOOOAO0JWHA4 111,8 4,75
Russia-27 PO Ct.Heobecn.  RUOOOAO0JXTS9 109,3 4,25
Russia-28 Po® Cr.Heobecn. XS0088543193 172,9 12,75
Russia-29 Po® Ct.Heobecn. RUOOOAOZYYN4 111,1 4,375
Russia-30 Po® Ct.Heobecn. XS0114288789 114,0 7,5
Russia-35 Po® Crt.Heobecn. RUOOOA1006S9 119,4 51
Russia-42 Po® Crt.Heobecn. XS0767473852 129,2 5,625
Russia-43 Po® Ct.Heobecn. XS0971721963 133,2 5,875
Russia-47 Po® Ct.Heobecn. RUOOOA0JXU14 124,5 3,8 5,25
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OTtpacneBas KapTa pOCCUUCKOro pblHKa JonnapoBbIiX o6nuraymmn
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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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Poccumnckue kopnopaTtmBHbie OoonsapoBble eBpoobnmraumm HepmHaH-
COBOrO CeKTopa C PEeUTUHIOM He HUXe CyBepPeHHOro
KynoH,
)

JdoxogHocTb
K noraiiueHuio
(ochepTe), %

ToproBbiv koa SMUTEHT PaHr BblI- ISIN
obnurauumn nnar

ALRSRU 20 «Anpoca» CT1.Heobecn.  XS0555493203 104,5 7,75
ALRSRU 24 «Anpoca» Crt.Heobecn.  XS1843441731 107,0 2,8 4,65
CHMFRU 21 «CeBepctanb»  Ct.Heobecn. XS1567051443 102,3 2,4 3,85
CHMFRU 22 «CeBepcranb» Ct.Heobecn. XS0841671000 108,4 2,7 59
CHMFRU 24 «CeBepcranb»  CT.Heobecn. XS2046736919 100,7 3,0 3,15
GAZPRU 20N «lFasnpom» Ct.Heobecn.  XS0885733153 100,2 1,3 3,85
GAZPRU 21 «lFasnpom» Ct.Heobecn. XS0708813810 103,9 2,1 5,999
GAZPRU 22 «lFasnpom» Ct.Heobecn.  XS0290580595 108,7 2,3 6,51
GAZPRU 22N «Fasnpom» Crt.Heobecn.  XS0805570354 106,0 2,5 4,95
GAZPRU 26 «lrasnpom» CTt.Heobecn. XS1951084471 112,0 3,0 5,15
GAZPRU 27 «lFasnpom» Crt.Heobecn. XS1585190389 112,1 3,1 4,95
GAZPRU 28 «lFasnpom» Ct.Heobecn.  XS0885736925 112,2 3,2 4,95
GAZPRU 34 «lrasnpom» Ct.Heobecn.  XS0191754729 151,5 3,9 8,625
GAZPRU 37 «Fasnpom» Crt.Heobecn.  XS0316524130 141,7 4,0 7,288
GMKNRM 20 «HopHuKenby CT1.Heobecn. XS0982861287 102,6 2,2 5,55
GMKNRM 22 «HopHukenb»  CT.HeobBecn.  XS1298447019 110,4 2,7 6,625
GMKNRM 22N «HopHuKenb» CT1.Heobecn. XS1622146758 102,4 2,7 3,849
GMKNRM 23 «HopHuKenb» CT1.Heobecn.  XS1589324075 103,8 2,9 4,1
GMKNRM 24 «HopHukenb»  CT.HeobBecn. XS2069992258 101,8 3,0 3,375
LUKOIL 20 «JTykonny» Ct.Heobecn.  XS0554659671 103,2 2,2 6,125
LUKOIL 22 «JTykonn» Ct.Heobecn.  XS0304274599 110,1 2,3 6,656
LUKOIL 23 «Jlykonny Crt.Heobecn.  XS0919504562 106,3 2,5 4,563
LUKOIL 26 «Jlykonny Crt.Heobecn.  XS1514045886 111,1 29 4,75
MAGNRM 24 «MMK» Ct.Heobecn.  XS1843434959 106,0 29 4,375
NLMKRU 23 «HIMMK» Crt.Heobecn.  XS1405775617 106,0 2,6 45
NLMKRU 24 «HIMMK» Crt.Heobecn. XS1577953174 105,4 2,8 4
NLMKRU 26 «HIMMK» Crt.Heobecn.  XS1843435337 109,3 3,1 4,7
NVTKRM 21 «HOBAT3K» Cr.Heobecn.  XS0588433267 104,8 2,0 6,604
NVTKRM 22 «HOBATO3K» Crt.Heobecn.  XS0864383723 105,0 2,6 4,422
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Poccuinckne ponnapoBble eBpoobnuraumm HedpMHaHCOBOro cCeKTopa C
PEUTUHIOM He HMXe CyBEepPeHHOro (npoaosmkeHue)

ToproBbiv koa PaHr BblI- (DRI KynoH
AMUTEHT ISIN K noraiwieHuo o
o6nuraummn nnar (ocbepTe), % )
2,3

PHORRU 21 «®ocArpo» CT1.Heobecn. XS1599428726 102,9 3,95
PHORRU 23 «®ocArpoy» Crt.Heobecn. XS1752568144 103,3 2,9 3,949
ROSNRM 22 «PocHedTb» Ct.Heobecn. XS0861981180 103,2 2,7 4,199
RURAIL 20 «PX[O» Cr.HeoBecn. XS1501561739  100,9 2,2 3,45
RURAIL 22 «PX[O» Cr.HeoBecn. XS0764220017  107,6 2,2 5,7
RURAIL 24 «PX[» Cr.HeoBecn. XS1574068844  106,4 2,7 4,375
SIBNEF 22 “:2%'?:»""' Cr.HeoBecn. XS0830192711  104,3 2,7 4,375
SIBNEF 23 “:22;'?:»""' Cr.HeoBecn.  XS0997544860  111,9 2,7 6
SIBUR 23 «CVBYP» Cr.HeoBecn. XS1693971043  104,7 2,8 4,125
TMENRU 20  «PH-Xonauur»  CT.HeoBecn.  XS0484209159  100,4 -0,7 7,25
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ’éf& (®OUHam

KapTta noXxoaHOCTN pOCCUMNCKUX A0NNapoBbIX eBpooonurauum Hedu-
HaHCOBOro ceKkTopa ¢ penTuHrom BB+/B- kK poccumnckoum cyBepeHHOMn
KpuBOM
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ’3‘3 ¢ ®dUHam

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

ToproBbin Kog,

o6nuraummn

PaHr Bbinnar

JdoxogHocTb

K noratue-

BORFIN 22
CHEPRU 24
DMEAIR 21
DMEAIR 23
EDCLLI 20
EUCHEM 20
EUCHEM 21
EUCHEM 24
EVRAZ 21
EVRAZ 22
EVRAZ 23
EVRAZ 24
EVRAZ 24
GEOPRO 24
GLPRLI 23
GTLKOA 21

GTLKOA 24

GTLKOA 25

GTLKOA 26

HOLGRO 21
conv

IMHRUS 22
METINR 24
MOBTEL 20
MOBTEL 23

PUHAM

Borets Finance
Chep Pipe
pynna DME
"pynna DME
EDC Finance
«EBpoxum»
«EBpoxum»
«EBpoxnm»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
«EBPA3»
GeoPro
Global Ports
«TIK»

«[TIK»

«TIK»

«TIK»

Abigrove
(«CeBepcTanby)

«KOKC»

«MeTannonHBecT»

«MTC»
«MTC»

www.finam.ru

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

CTt.Heobecn.
CTt.Heobecn.

Ct.Heobecr.

Ct.Heobecn.
Ct.Heobecrn.
Ct.Heobecn.
Ct.Heobecn.

CTt.Heobecn.

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

XS1596115409
XS52010044548
XS1516324321
XS1772800204
XS0918604496
XS1495632298
XS1632225154
XS1961080501
XS1319822752
XS1405775377
XS1533915721
XS1843443273
XS1843443273
XS2008618501
XS1405775450
XS1449458915
XS1577961516
XS1713473608
XS2010044381
XS1403868398

XS1600695974
XS1603335610
XS0513723873
XS0921331509

104,0
101,9
105,0
105,0
100,9
100,6
101,4
110,0
106,3
108,1
107,6
108,7
104,1
107,7
110,2
104,3
105,1
109,1
104,1
186,1
103,1
107,5
103,3
107,1

-42,4 (-42,4)

6,0
3,0
11
2,8

13

8,25
6,75
5,375
5,25
7,75
6,872
6,5
5,95
5,125
5,95
4,949
0,5
7,5
4,85
8,625
5
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.)

Poccuinnckmne kopnopaTuBHbIe AosapoBble eBpoobnuraumm HedpuHaHco-
BOro cektopa ¢ peutuHrom BB+/B- (npogonxeHue)

HoxoaHocTb
K noratue-

ToproBbin Kog,

OMUTEHT PaHr Bbinnar ST\

o6nuraummn

NORDLI 24
PGILLN 20
PGILLN 22
PGILLN 23
PGILLN 24
POGLN 20
RUALRU 22
RUALRU 23
RUALRU 23N
SCFRU 23
TRUBRU 20
URKARM 24
VIP 20
VIP 21
VIP 21N
VIP 22
VIP 23N
VIP 23
VIP 24
VIP 25

PUHAM

Nordgold
«Montoc»
«Montoc»
«lMontoc»
«lMontoc»
Petropaviovsk
«PYCAIJT»
«PYCAIT»
«PYCAIT»
«CoBKOMMoT»
«TMK»
«Ypankanumi»
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom
VimpelCom

www.finam.ru

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

CTt.Heobecn.

XS2060792236
XS0922301717
XS1405766384
XS1533922933
XS1713474325
XS1711554102
XS1533921299
XS1577964965
XS1759468967
XS1433454243
XS0911599701
XS2010040397
XS1400710999
XS0587031096
XS§1625994022
XS0643183220
XS1400710726
XS0889401724
XS§1625994618
XS2058691663

103,6
101,1
104,1
107,1
106,8
104,5
102,7
104,0
102,8
107,8
100,9
101,6
100,3
106,3
101,8
110,3
1129
109,0
107,8
104,5

3,6
5,3 (-1,3)
1,7
2,7 (2,4)
2,5
3,1(2,8)
2,9
3(2,9)
3,1(3)
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ft‘f& (®OUHam

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

6,0

® VTB35

5,0

4,0
%

VEBBNK 25 /——/_
3,0 PY

SBERRU 237
ALFARU 21 VEBBNK®? speRRrU Y

®  SBERRU EMRDEV 22

VEBBNKgOg SE5RR
[ ]

2,0

1,0

0,0

0,0 2,0 4,0 6,0 8,0 10,0

[iopaumsa, net
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ft‘f& (®OUHam

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

ToproBbI# KO, PaHr BbI- AREELEIE L KynoH
op6n|nrau,uu & AMUTEHT S ISIN LleHa K MoraiueHuio y% ’
(odpepTe), %
2,7

ALFARU 21 Anbda-6aHk Ct.Heobecn. XS0620695204 106,4 7,75
EURDEV 20 EABP Ct.Heobecn. XS0972645112 101,9 2,3 5
EURDEYV 22 EABP Ct.Heobecn. XS0831571434 105,1 2,8 4,767
SBERRU 21 CbepbaHk Crt.Heobecn. XS0638572973 104,9 2,2 5,717
SBERRU 22 CbepbaHk Crt.Heobecn. XS0743596040 107,2 2,5 6,125
SBERRU 22N~ CbepbaHk Cybopga. XS0848530977 106,3 2,7 5,125
SBERRU 23" CbepbaHk Cybopga. XS0935311240 108,0 2,7 5,25
VEBBNK 20 B3b.P® Ct.Heobecn. XS0524610812 102,3 2,2 6,902
VEBBNK 22 B3b6.P® Ct.Heobecn. XS0800817073 108,0 2,6 6,025
VEBBNK 23 B3b6.P® Ct.Heobecn. XS0993162683 111,4 2,8 5,942
VEBBNK 25 B3b.P® Ct.Heobecn. XS0559915961 120,2 3,0 6,8
VTB 20 BTb Ct.Heobecn. XS0548633659 103,3 2,1 6,551
VTB 35 BTb Ct.Heobecn.  XS0223715920 103,0 59 6,25
ONHAM www.finam.ru 16
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ft‘f& (®OUHam

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

12,0

10,0

8,0

%,0

o CRBRKVIU Z7

SOVCOM 30
(]

4,0

® GPBRU 20"
[ ]

AKBARS 227
RSHB 23" @
[ ]

ALFARU 307
[ ]

® CRBKMO 24

2,0

VTB 22%RrBKMO 23

® CRBKMO 21 °

0,0

0,0

PUHAM

0,5 1,0 15 2,0 2,5 3,0 3,5
[Oiopaumsa, net

www.finam.ru

4,0 4,5 5,0
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.)

&

&

v

¢ (DUHaM

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

ToproBbin Kog, AMUTEHT PaHr BbI- ISIN
o6nuraummn nnar

AKBARS 22
ALFARU 25%
ALFARU 307

CRBKMO 21

CRBKMO 23

CRBKMO 24

CRBKMO 274
GPBRU 207
RSHB 234

SOVCOM 307
VTB 22"

PUHAM

«AK BAPC»
Anbda-6aHk

Anbda-6aHk
«KpeaouTHbIv
6aHk MockBbI»
«KpegouTHbIn
6aHk MockBbI»
«KpegouTHbIn
6aHk MockBbI»
«KpegouTHbIn
6aHk MockBbI»
MasnpombaHk

Poccenb-
X036aHK

CoBkombaHK
BTB

www.finam.ru

Ob6ecneu.
Cy6opa.
Cyb6opa.

Crt.Heobecn.

Crt.Heobecn.

Crt.Heobecn.
Cy6opa.
Cy6opa.
Cy6opa.

Cy6opa.
Cybopg.

XS0805131439
XS1135611652
XS2063279959

XS1510534677

XS1759801720

XS1964558339

XS1589106910
XS0954024617
XS0979891925

XS2010043656
XS0842078536

106,2
101,3
103,3

103,9
103,9
110,6
98,8

100,5

113,3

105,6
109,0

JdoxoagHocTb
K noraluieHuIo
(ocpepTe), %

9,2 (-4,4)
5,6 (5,2)

3,6
4,2
4,5
7,4 (8)
55
4,6

6,7
3,5

18

KynoH,
%
8

9,5
5,95

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

8
6,95
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) fff& (®OUHam

KapTa [OXOAHOCTU POCCUNCKUX BeCCPOYHbIX A0NapoBbIX eBpOoO6OHAO0B

16,0

14,0

® MKB

12,0

10,0

9% XKB

8,0

TUHbKODP
[ ]

® Anboa-baHk'

- [ ]
6,0 Anbda-baHK

BTb

4,0

20 BN

0,0

0,0 0,5 1,0 1,5 2,0 2,5 3,0 3,5 4,0 4,5 5,0
[iopauma, net
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ExxeHepgenbHbIN MOHUTOPUHI pbiHKa eBpooonuraumn (13 aueapa 2020 r.) &}" (®OUHam

Poccuinckune ponnapoBble 6eccpoyHble eBpoobnurauum

PaHr
BbinnaTt

AMuTeHT

Mn.
cybopg.

Mn. cy6-
opa. XS1760786340 6,95 99,3 7,0 30.04.2023 72

Anba-baHk NR XS1513741311 8,0 103,4 7,7 03.02.2022

Anbda-baHk' B

Bocr.
Srompoce NR Cybopa.  XS0973219495 10,0 452 22,1 ; )
BTB NR Cy6ops.  XS0810596832 95 1119 85 06122022 5o
lasnpombaHk NR Cybopa. XS0848137708 9,835  103,2 9,5 25.04.2020 -1,6
MKB NR Mn.cyb- 51601004755 8,875 90,5 9,8  10.11.2022
opa. 13,0
Mn. cy6-
TuHbKODD NR oo XS1631338495 9,25 1058 87 15002022 .
XKB NR Mn.cyb-  y52075063293 88 1019 8.6  07.02.2025
opa. 8,3

OUHAM www.finam.ru 20
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ’5}“& (®OUHam

KapTa 4oxoQHOCTU pOCCUMNCKUX eBPOOOHA0B, HOMUHUPOBAHHLIX B €BPO

4,0

3,5

® CRBKMO 24
3,0

2,5

2,0

%
1,5

® GAZPRU 26
1,0 ® RURAIL 27

GAZPj{ Ué&ZPRU 24

® GAZPRU 24 * RUSSIA 25

0,5 ® VEBBNK 23
GAZPRU 23'
ALFARU 20 ® RURAIL23
[ ]
RURAIL 21
0,0 . 1' ® GAZPRU 21
® GAZPRU20 ’

RUSSIA 20

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

(=)

[Aiopauma, net
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.)

S

CDMHEM

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
VEBBNK 23

PUHAM

Anbga-baHk
MKB
"lasnpom"
"lasnpom"
"asnpom"
"asnpom"
"lasnpom"
"lasnpom"
"asnpom"
"PYKI"
"PYK["
"PYK[T"
"Poccuns"
"Poccnsg"
B3b.P®

www.finam.ru

Ct.Heobecn.

CT1.Heobecn.
CT.Heobecn.
CT1.Heobecn.
CT.Heobecn.
CT.Heobecn.
CT1.Heobecn.
CT1.Heobecn.
CT.Heobecn.
CT1.Heobecn.
CT.Heobecn.
CT1.Heobecn.
CT1.Heobecn.
CT.Heobecn.

CTt.Heobecn.

XS1588061694
XS1951067039
XS0906946008
XS1038646078
XS1521039054
XS1911645049
XS1721463500
XS0906949523
XS1795409082
XS0919581982
XS1041815116
XS1843437036
XS0971722342
RUOOOAOZZVEG
XS0893212398

100,7
107,5
100,6
104,1
109,8
108,9
106,6
118,3
108,4
104,7
113,7
108,1
102,6
113,6
110,8

[doxoaHocTb
K noraiueHuio
(ocpepTe), %

3,2
-0,2
-0,1
0,5
0,7
0,8
0,8
11
-0,1
0,2
1,0
-0,2
0,5
0,5

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
4,032
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.)
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Kapta noxoaHoOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
lwBenuapckux ppaHkax, 6pnTaHCKUX (hyHTax U KNTAaUCKUX KHOAHSX

4,0

HYDRRM 21 (CNY)
[ ]

RURAIL 31 (GBP)
[ ]

3,5

3,0

VTB 24 (CHF)
[ )

2,5

GAZPRU 24 (GBP)
[ ]

2,0

ABHFIN 22

1,5

1 20-4LGRP

1,0

AZPRIL { \
GAZPRUEZ20{GBP)

0,5

GAZPRU 21 (CHF)

GAZPRU.23 (l"l—ll:)
[ ]

® RURAIL 23 (CHF)
® GAZPRU 22 (CHF)

0,0

0J(RURAIL 21 (CHFY (® 2,0

3,0 4,0 5,0 6,0

7,0

8,0 9,0

-0,5

PUHAM

www.finam.ru

[iopauma, net
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) 4’?‘ ¢ ®MdUHam

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

Doxoa-
HOCTb
ToproBbii Kog SMUTEHT BantoTa ISIN K noratue-
o6nuraummn HUIO
(odbepre),
%

AB(léFr: 1;1)22 Anbha-BaHk gge:';?. ”J‘ZZT*LI: CH0385518086  103,8 15 2,875
GA(Zg E'fPL; = "[asnpom” gge:';?. 'ZOF;TT XS0974126186  103,0 1,0 5,338
GA(Zgﬁé; 21 “Faanpom” gge:i '-5'022':; CH0346828400  105,2 0,0 2,75
GA(ZCP'fFL; e "[a3npom” gge:i Li;i‘:‘i CH0374882816  104,8 03 2,25
GA(Zgﬁé; 23 “Faanpom” gge:i '-5'022':; CH0404311711  103,2 04 1,45
GA(Zg EE*F‘,; 24 Taanpou® A ?b‘;':; XS1502279522 1088 2,1 4,25
HY?CR,\T\'(\)" et "Pycrnapo” gge:i lOaHb  XS1912655054  104,4 37 6,125
RlJ(IéﬁIII:-)Zl "B gge:i '-5'022':; CH0205819441 1032  -01 2,73
Ru(léﬁlllz-)% "B gge?:?. L;'D;Z';‘_‘L; CH0379268748  106,4 0.4 2,1
RU(EAI;IIID-)M "B gge?:?. i‘;‘:‘; XS0609017917 1358 3,6 7,487
\gﬁ 2)4 BTE Sre L;;Z‘:‘i CH0248531110 1064 26 40725

OVHAM www.finam.ru 24
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ft‘f& (®OUHam

Kapta noxoaHoOCTN pOCCUNCKUX eBpoobnuraumm, HOMMHUPOBAHHLIX B
pyonsax

10,0
9,0 ® CRBKMQ. 252
8,0
OIMAB 22
[ )
7,0
% ALFARU 21 RURAIL 24
®  ALFARU22 o ALFARU 22N ® o HYDRRMBURAIL 25
RURAIL 23 o
HYDRRM 22 ® HYDRRM 22N
* . ® RURAIL 24
XFINRU 20
® HYDRRM 21
6,0
50 ////
4,0 . . . . . .
0,00 1,00 2,00 3,00 4,00 5,00 6,00
[iopauuna, net
—— Kpueasa 093
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ’;f& (®OUHam

Poccuinckue eBpoobnuraumm, HOMMHUPOBaAHHbLbIE B PyOnsx

Kopn, AMUTEHT ISIN K noraweHuro .
obnurauumn (HIEE (ocpepTe), % -
ALFARU 21 Anbga-baHk Crt.Heobecn. XS1648266788  103,2 6,67 8,90
ALFARU 22 Anbda-baHk Ct.Heobecn. XS1567117566  105,4 6,45 9,25

ALFARU 22N Anbda-baHk Ct.Heobecn. XS1946883342  106,4 6,59 9,35
CRBKMO 25% MKB Cybopga. XS1143363940 102,6 15,8 (9) 16,50
HYDRRM 21 "Pyclngpo” O6ecn. XS1769724755  101,3 6,12 7,40
HYDRRM 22 "Pyclngpo” Crt.Heobecn.  XS1912654677  105,0 6,33 8,98
HYDRRM 22N "Pyclngpo" O6becn. XS1691350455  104,1 6,42 8,13
HYDRRM 24 "Pyclngpo" Ct.Heobecn. XS2082937967  100,6 6,64 6,80
OIMAB 22 OTkpbITHE CT1.Heobecn. XS0795156719 104,4 7,21 9,00
RURAIL 23 "PXXO" Crt.Heobecn. XS1502188375  109,2 6,37 9,20
RURAIL 24 "PXXO" Crt.Heobecn. XS1574787294  108,8 6,52 8,99
RURAIL 24 "P>Xn" Ct.Heobecn. XS1701384494  104,9 6,69 7,90
RURAIL 25 "PXXO" Ct.Heobecn.  XS1843442465  110,0 6,67 8,80
XFINRU 20 X5 Retail Group Crt.Heobecn. XS1598697412  100,7 6,38 9,25
ONHAM www.finam.ru 26
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ft‘f& (®OUHam

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

6,0
5,8
5,6
® BBVASM 6 1/8 PERP
5,4
5,2
SOCGEN 6 3/4 PERP
5,0 DANBNRK 7 FERF [ ]
[ )
® UBSSPERP
% HSBC 6 1/2 PERP ®
DANBNK 6 1/8 PERP
48 ® BACR #3/4 PERP &—LLOYBS 742 PERD
HSBC 6 PERP
® (571/4 PERP
° [ ]
RBS 8 PERP
46 r'Y LLn\'IDS71,12 PERP BNP.51/8S PERP_ @
BNP 7 PERP
UBS 6 7/8 PERP o
[ )
4,4 SOCGEN 7 3/8 PERP ® INTNED 6 1/2 PERP
NDAGS 6 1/3 PERP @
® HSBC 6 3/8 PERP
® (S71/2 PERP
2 UBS 7 PERP. © ® SOCGEN 8 PERP
SOCGEN 77/8 PERP @
® BNP73/8 PERP
STANLN 7 3/4 PERP /
[ ]
4,0 T T T T T T T \
0,0 1,0 2,0 3,0 Oiopad@na, net 5,0 6,0 7,0 8,0
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ExxeHegenbHbIN MOHUTOPUHT pbiHKa eBpoobnuraumm (13 ausapsa 2020 r.) ’5}*‘& (®OUHam

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

ToproBbiv KoA

obnurauumn

PUHAM

AMuUTEeHT

www.finam.ru

28

ACAFP 7 7/8 PERP  Credit Agricole SA lf\iﬂgbcny BBB-  USF22797RT78 1144 69 4,0
BACR 6.278 PERP  Barclays Bank PLC lf\iﬂgbcny BB US06738C8284 117,3 54 4,7
BACR 6.86 PERP  Barclays Bank PLC li\iﬂgbcny BB XS0155141830  122,5 5,6 4,5
BACR 7 3/4 PERP Barclays PLC li\iﬂgbcny BB-  USO6738EBA29 109,9 7,1 4,8

Banco Bilbao

BBVASMG1/8 /i caya Argentaria W'Y BB USO5946KAF84 1036 59 56
PERP SA oopa.

BNP 5 1/8 PERP BNP Paribas SA If\iﬂgr;;y BB+  USFIRI5XK771 1034 50 4,6

BNP 7 3/8 PERP BNP Paribas SA 'g"gb‘;y BB+  USFIR15XK367 1162 6.3 41

BNP 7 PERP BNP Paribas SA '%"é};;y BB+  USF1R15XK854 117,9 5,9 45

BNP 7.195 PERP  BNP Paribas SA 'g"gbcny BBB-  USF1058YHX97 1124 6.4 6,0

CS 7 1/2 PERP Credit Suisse Mncy — gg UsH3e98DBW32 1104 68 43
Group AG oopa.

CS 7 1/4 PERP Credit Suisse e USH3698DBZ62 1123 6,5 4,7
Group AG oopa.

DANBNK 6 1/8 Danske Bank A/S =~ Mn6Y  gg, XS1586367945 1050 5,8 48
PERP oopa.

DANBNK 7 PERP  Danske Bank A/S '%"&;Zy BB+ XS1825417535 1097 6,4 4,9
Electricite de Mn.cy

EDF 5 5/8 PERP e Gopn BBt  USF2803TAMS3 1066 53 3,8

HSBC 6 1/2 pERp  '1SBCHoldings — Mncy — gpp  saoa080BP39 1110 59 4,9
PLC oopa.

HSBC 6 3/g pERp ~ HSBCHoldings — Mn.cy — pop  js404280AS86 108,77 59 43
PLC oopa.

HSBC 6 PERP HSBC Holdings ~ Mn.cy  ppp  j5404280BL25 1079 56 4,7
PLC 6opa.

INTNED 6 1/2 PERP  ING Groep NV If\iﬂgbzy BB+ US456837AF06  109,8 5,9 4.4
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BeccpoyHble gonnapoBbie eBpoo6nuMrauum oT 3anagHoeBponenckux 3a-
€MLUMKOB C KOMMO3UTHLIM PEUTUHIOM He HUXe BB- (npogomkeHue)

Komno-
3UTHBbIN

ToproBbi KOA

OMUTEHT

obnurauumn

pen-
TUHT

LLOYDS 12 PERP Llgpls BERlE | WOEy | g, XS0474660676  124,0 9,7 6,3
PLC oopa.
LLOYDS 6.413 Lloyds Banking  Mn.cy
PERP Group PLC Gopa. BB+ USG5533WAA56 117.8 54 4.8
LLOYDS 6.657 Lloyds Banking ~ Mn.cy
PERP Group PLC Gonm] BB+ US539439AE93 120,8 55 49
LLOYDS 7 1/2 Lloyds Banking ~ Mn.cy
PERP Group PLC Gonm] BB US539439AU36 113,4 6,6 4,8
LLOYDS 7 1/2 Lloyds Banking ~ Mn.cy
PERP Group PLC 6opa. BB US539439AG42 111,6 6,7 4.6
NDASS 6 1/ PERp  NordeaBank  Mn.cy — ppn gesss7pALSS 1075 5,7 43
Abp oopa.
Royal Bank of Mn.c
RBS 8 PERP Scotland Group cy BB- US780099CK11 116,0 6,9 4,7
PLC oopa:
SOCGEN 6 3/4 Societe Mn.cy
PERP Generale SA 6opa. BB USF8586CBQ45 111,8 6,0 5,0
SOCGEN 7 3/8 Societe Mn.cy
PERP Generale SA 6opa. BB USF84914CU62 110,3 6,7 4,3
SOCGEN 7 7/8 Societe Mn.cy
PERP Generale SA 6opa. BB USF8586CRW49 113,4 6,9 4,1
SOCGEN 8 PERP SIEEEE L &y BB USF43628B413  119,3 6,7 4,2
Generale SA oopa.
Argentum Neth-
SREQII\E/I)?(; 5/8 erlands BV for gy6- BBB XS1640851983 102,3 4,5 3,7
Swiss Re Ltd PA.
STANLN 7 3/4 Standard Mn.cy
PERP Chartered PLC 6opa. BB USG84228CX43 111,1 7,0 4,0
STANLN 7.014 Standard Mn.cy
PERP Chartered PLC 6opn. BB US853254AC43 122,2 5,7 51
UBS Group Mi.c
UBS 5 PERP Funding Switzer- Yy BB+ CH0400441280 100,3 5,0 4,9
6opa.
land AG
UBS Group Mi.c
UBS 6 7/8 PERP Funding Switzer- Yy BB+ CHO0286864027 111,8 6,2 4.4
6opa.
land AG
UBS Group Mi.c
UBS 7 PERP Funding Swit- 6 -y BB+ USH4209UAT37 110,4 6,3 4,2
opAa.
zerland AG
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KapTa poxoaHocTn 6eccpo4HbIX 3anagHoeBpoOnencKMx eBpoodnuraumm,
HOMUWHUPOBAHHbIX B €BPO, C UHBECTULIMOHHbLIMU PEUTUHIaMMN

3,9

3,7

3,5

%

3,3

HSBC 4 3}4 PERP
3,1

® CNPFP 4 3/4 PERP

2,9 NDASS 3 1/2 PERP
®

[J
VW 4 5/8 PERP

2.7 VW 3 7/8 PERP
[ J

RABOBK 4 5/8 PERP
[ ]

2,5 . . . .
5,0 6,0 7,0 8,0

0,0 1,0 2,0 3,0 Liopatida, net
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BeccpouHble eBpooGnUraumum ot 3anagHoeBpPoONencKnX 3aeMLmKoB, HO-
MWHUPOBaHHLIE B €BPO, C KOMMNO3UTHbLIM UHBECTULIMOHHbLIM PEUTUHIOM

ToproBbin Kog,

obnurauumn

AMUTEHT

ACAFP 6 1/2 PERP  Credit Agricole SA %A:F;;y BBB- XS1055037177 1083 6,0 0,7
ACHMEA 4 1/4 Mn.cy
DERP Achmea BV Gopn,  BBB-  XS1180651587 1114 38 1,9
ASSGEN 4.596 Assicurazioni Mn.cy
PERP Generall SpA Gopn,  BBB-  XS1140860534 1121 41 2.4
CNPFP 4 3/4 PERP  CNP Assurances '%Agbcﬂy BBB- FR0013336534 113,3 4,2 3,0
GYCGR 2 1/2 PERP Grand City Mncy  pep xs1811181566 1035 24 15
Properties SA 6opa.
GYCGR 2 3/4 PERP Grand City Mncy  pep  xS1491364953 1047 2.6 .2
Properties SA 6opa.
HSBC 4 3/4 PERP HSBC Holdings ~ Mn.cy  ppn  y51640003701 1131 4.2 3,1
PLC 6opa.
HSBC 5 1/4 PERP HSBC Holdings ~ Mn.cy  ppp  y59911123087 1096 4,8 1,6
PLC 6opa.
HSBC 6 PERP HSBC Holdings  Mn.cy  pop  y51598431104 1161 52 15
PLC oopa.
NDASS 3 1/2 PERP  Nordea Bank Abp ?s"ﬁ;ﬁy BBB  XS1725580465 102,9 3,4 2,9
NNGRNV 4 1/2 Mn.cy
CERD NN Group NV Sopn,  BBB-  XS1028950290 1149 39 1,9
OMVAV 6 1/4 PERP OMV AG 'g":b;y BBB  XS1294343337 127,6 4,9 1,4
ORAFP 5 PERP Orange SA 'g":b;y BBB- XS1115498260 121,7 41 1,6
RABOBK 4 5/8 Cooperatieve Mn.cy
DERP Rabobank UA Sopn,  BBB-  XSI877860533 1110 4.2 2,6
ULFP 2 7/8 pERp  UnibaikRodamco  Mn.cy  pop.  rpo013330537 1062 2.7 18
SE oopg.
VW 2.7 PERP Volkswagen Mrcy  ppg.  xs1629658755 1038 2.6 1,4
International oopg.
VW 3 1/2 PERP Volkswagen Mrcy  ppp.  xS1206541366 1055 3.3 2.9
International oopg.
VW 3 3/8 PERP Volkswagen Mrcy  ppg.  xsS1799938995 1065 3.2 1,8
International oopg.
VW 3 7/8 PERP Volkswagen Mrcy  ppg.  xs1629774230 1079 36 27
International oopg.
Volkswagen Mn.cy
VW 4 5/8 PERP et Gopn BB~ XS1048428442 1135 41 2,3
Volkswagen Mn.cy
VW 4 5/8 PERP et Gopn BB~ XS1799930027 1128 41 2,9
Volkswagen Mn.cy )
VW 5 1/8 PERP ek Gopn  BBB-  XS0968913342 1127 45 1,5
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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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