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ExeHeagenbHbIN MOHUTOPUHT s’e
pblHKa eBpoobnuraumm (21 Hos6pa 2016 r.) &+ DUHaM

%0

O630p POCCUNCKOro pblHKa

Ha npownon Hepene 6a3oBble akTVMBbLI NPOAOIKUNN TEPATL B LIEHE, B pe3ynbTate Yero 4oxoa-
HOCTb, Hanpumep, 10-neTHmux UST npmnbasuna 20 6. n., 3aBepunB NATHULY Ha oTmeTke 2,35 %.
Ha atom boHe poccuickme cyBepeHHble eBpobOHAbI NPOAOIKMNM AeleBeTb — [OnfapoBas
KpmBasi HapacTuna B goxogHocTtu okono 10 6. n. [JoxogHoctn «Poccusa-30» n «Poccua-42» 3a-
KOHYMM Hedento Ha oTMeTkax 2,5 u 5,2 % coOTBETCTBEHHO, B TO BPEMS KaK AOXOAHOCTb «Poc-
cna-23» Bblpocna o 4,0 % (B nocnegHu pas JaHHOM OTMETKM OHa JocTurana B anpene Tekylle-
ro roga). Cnpeg k 10-netHuUM kasHadencknm obnuraumsam CLUA no utoram Hegenu ocrtancs Ha
ypoBHe 168 6. n.

OuHamMmuka ueHbl HecbTn Brent Cnpep «Poccusa-23» k UST-10
M Kypca pyonsa Kk gonnapy (6a3ucHble NYHKTbI)
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McmouHuk: Bloomberg, MK «®UHAM>»

Poccuinckme kopnopaTmBHble €BPOOONUraumMm Takke TEpsSnn B LeHe, BNPOYEM, pa3Mep CHUXKEHUS
oKasarncsi CKpOMHee, YeM Y CyBepeHHbIX BbiMycKoB. bbiCTpee pbiHka gewweBenu bymarn HedTera-
30BbIX KOMMaHMM U MeTannypro. YyTb ny4lle pbiHKa BbIrnggenu Tenekomsl. MNMpogomkmn gopo-
XaTb HEAABHO pa3MeLLEeHHbIN «BeYHbI» eBpoboHa «Anbda-baHkax.

JNnpepobl pocTta (11-18 HosAGpsa 2016 T.)

N3meHeHue
P [JdoxogHocCTb
Bbin =l LeHbI
yck R Ay || e LY
! 0,
non (odpepTe), %
Brunswick
(noratuerme 01.11.2017) Ct. HeoBecneu. 58,0 15 76,9 0.9 6,5
«[asnpom»
(16.08.2037) Ct. HeobGecneu. 109,1 gl 6,5 11,2 7,288
[anbHeBoOCTOYHOE
MOPCKO€E MapoXoAcTBO OGecneu. 54,0 1,0 55,1 1.4 8,0
(02.05.2018)
VimpelCom
(26.04.2023) CT. Heobecneu. 104,8 0,8 6,3 51 7,25
«Anbca-baHk» I @ 1015 . . 23 8.0

(29.12.2049)
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ExeHepenbHbIN MOHUTOPUHI £
S 4
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) s:}“ ®UHaM
Jlnpepbl cHuXxeHns (11-18 Hosbpsa 2016 r.)
N3meHeHune
PaHr €eHbl floxoAHoCTE Oopa-
Bbinyck LieHa - K noraiueHuIo P KynoH, %
Bbinnar 3a nepuog, uma, net
oo (odpepTe), %
«Poccua»
(noraueHme 24.06.2028) CT. HeobGecneu. 168,9 -2,0 4,9 7,3 12,75
MK «Hopunbckuin
HUKeNb> Cr. Heobecneu. 109,5 -1,8 4,8 5,0 6,625
(14.10.2022)
«B3Bb»
(22.11.2025) Cr. Heobecneu. 103,9 -1,6 6,2 6,9 6,8
«Poccua»
(27.05.2026) Crt. Heobecneu. 102,0 -1,4 4,5 7,6 4,75
<P CT. HeoGecney.  104,3 1,3 4,8 4,7 57

(05.04.2022)
MemouHuk: Bloomberg, MK «®UHAM>»

YpoBeHb KpeanTHoro pucka Ha «Poccuio» CDS 5Y npakTtnyeckn He U3MEeHUNCcs 3a Hepento, 3a-
KOHYMB NATHULY Ha oTmeTke 231 6. n. CTOMMOCTb CTpaxoBku OT gedonta Ansi POCCUNCKUX KOM-
NaHWN HECKOIbKO CKOpPEKTUpOBariachb BHUS.

5-neTHue cnpeabl no CDS Ha poccuinckue KoprnopaTUBHbIe eBpoobGnurauum
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WcmouHuk: Bloomberg, MK «®UHAM>»

Hekomopsbiii pocm ueH Ha Hegpmb 8 Havasie amol Hedesiu Oaem Hadexdy Ha 3amedrsie-
Hue NoHuUXXameJslbHo20 mpeHOa 8 pPocculickux eepoboHIax.

OUHAM www.finam.ru 2



ExxeHeaenbHbIAN MOHUTOPWUHI A
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) &;& DOUHam

MHBecTULMOHHBbIE naeun (poccumnckue eBpoboHAbI)

Toprosbin PeUTHHE JoxogHocTb
P PaHr (Moody’s Oropa- a
KoAa ISIN LleHa | k noraweHuio
BbInnart IS&P/ ums, net
obnurauum . (ocbepTe), %
Fitch)
5,0

CT.Heob- Bal/BBB+/
GMKNRM 22  XS1298447019 ]
ecn. BBB+

109,6 4,7 6,625

Coset gupektopoB MK «HopunbCkun HUKenb» pekoMmeHaoBan cobpaHuio akLMOHEpPOB yTBEpP-
ANTb AnBuaeHAbl no pesdynbtatam 9 mec. 2016 r. B pasmepe 444,25 py6. Ha ogHy OObIKHOBEHHYIO
akumto. OBwaa cymma Bbinnat JOCTUrHeT okono 1,1 mnpg gonn. Beinnata gMBuaeHOoB He OOMK-
Ha CUMbHO OTPa3UTbCA Ha KPeAUTHOM KadecTBe KOMMNaHuwu: no ntoram 6 mec. 2016 r. Ha ee cye-
Tax u genosutax 6bino nopsigka 3,4 Mnp4 A0NM., YTO NepeKpbiBaro KPaTKOCPOYHbIA AONT Npu-
MEpPHO B NATb pa3. Mbl oTMeYaeM, YTO B pe3ynbTaTe TEKYLLEN KOPPeKUUM cambiin 4anbHUA BbiMyCK
"MK «Hopunbcknin HUKenb» ¢ noraweHnem B 2022 r. ctan BbIrMsaeTb UHTEPECHO.

KapTta eBpo6oHaoB NMK «Hopunbckuin HUKenb»
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McmouHuk: Bloomberg, MK «®UHAM>»
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ExxeHeaenbHbIAN MOHUTOPWUHI &
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) & MUHaM

UG EEED (?/Ieoﬁo-rd"ytlsr Aropauunsa K moratue-
oﬁnﬁ:‘: o L IS&P/ ner Lena HUIO
u Fitch) (ocpepTe),
%
14

NORDLI 18  XS0923472814 CTe'g§°6 ng’_ K 103,8 37 6,375

14 Hos6psa Nordgold npegctasun pesynbtaThl 3a Il kB. 2016 r. no MC®0O. O6bem NMKBUOHOCTU
B BUAE OEHEXHbIX CPeACTB U UX SKBMBANEHTOB BbipoC Ha 14 % no 312 mnH gons., B TO BpeMs Kak
YMCTLIN OOMr 32 KBapTan NpakTUYecKn He U3MEHUIICH, OCTaBLUUCL Ha ypoBHe 560 mnH gonn. B
pesynbTate MmeTpuka «Huctoin gonr/EBITDA» cokpatunacb 40 BNOSIHE KOM(POPTHON OTMETKM 1,2.
OTmeTuMm, YTO B TeYeHne roga KomnaHum HeobxoamMmo BepHyTb 179 MnH gonn., Takum obpasom,
TeKyllas 3aJ0MKEHHOCTb NOKPbIBAETCH NUKBUAHLIMU cpeacTBamu Ha 176 %. Mbl oTmevaem yme-
PEHHYIO Olopauuio eQUHCTBEHHOro eBpoboHaa KOMMaHWM U ero AoCTaTOYHO MNpUBReKaTenbHYHo
AOXOAHOCTb.

KapTa noxogHoctu eBpOGOHAOB HecMHaAHCOBOro cekTopa

Cc peruTuHrom BB/BB-
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McmouHuk: Bloomberg, MK «®UHAM>»
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ExxeHeaenbHbIAN MOHUTOPWUHI 2
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

MHBecTULMOHHbIE naeu (MHocTpaHHble eBPOOOHAbI)

ToproBbii ACLLCLTE JdoxoaHocTb
P PaHr (Moody’s Oropavuus, A KynoH,
Kopg ISIN K NoraweHuro
BbIinnar IS&P/ nert )
obnuraumm ! (ocbepTe), %
Fitch)
3,7

GPS 5.95 Ct.He- Baa2/BB+ 106.2 4.4 (4,3) 5,95

04/12/21 LEtE el obecn. /BB+

B cermeHTe Bymar C BbICOKMM PEUTUHIOM U MHTEPECHON AOXOAHOCTbIO OTMETUM €OUHCTBEHHbIN
eBpoboHa amepukaHckon The Gap Inc . Ctapwumi HeobecneyeHHbI BbiNnyck o6bemom 1,25 mnpg
ponn. ¢ noraweHnem B 2021 r. pasmeweH B anpene 2011 r. Mo Gymare npegycMOTpeH OAWH
KONN-onumoH, 3a Tpu Mecsaua Ao noraweHus. Onumm no nepecMoTpy KynoHa He NpeaycMOTPEHO.
[MpMHMMas BO BHUMaHWe OOBOJSIbHO BbICOKME PEUTUHIM Bymarn n ee yMepeHHyo Atopauuto, Oo-
xogHocTb GPS 5.95 04/12/21, no HaweMy MHEHWIO, 3aCNy>XMBaeT BHUMAHUA.

The Gap Inc. — kpynHenwmn putennep ogexabl B CLUA. YnpaBnaeT po3HMYHbIMM MarasmHamm u
mMarasvHamun npu cabpukax, pacnonoxeHHoivn B CLUA, Kanage, Benukobputanmm, dpaHumm,
Wpnangum n AnoHun. KomnaHna npogaeT NOBCEQHEBHYKO OAexay, akceccyapbl U cpeacTsa Nuy-
HOW TMIMeHbl OANA MYXYUH, XXEeHWWH n geten. B 2015 r. Bbipydka 1M ymctasi npubbib COCTaBUN
15,8 n 0,9 mnppg gonn. cooTBeTCTBEHHO. LLTab-kBaptupa pacnonoxeHa B CaH-®PpaHumcko (CLLUA),
B KOMNaHUM 3aHATO 141 Thic. yen. AKUMM 3MUTEHTa ToprylTca Ha Hblo-Mlopkckoit (hoHaoBOM
OupXe C TekyLwen pblHOYHOW KanuTanuaaumen 10,2 mnpa gonn.
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ExxeHeaenbHbIN MOHUTOPUHI &8

3
pbiHKa eBpoo6nurauun (21 Hosbpsa 2016 r.) 5?:@ DOUNHaM
ToproBbii ACLLCLTE JdoxonHoCTb
; (Moody's Oropauus, A
sea K MoralieHuIo
obnuraummn IS&P/ ner P g %
: Fitch) pTe), %
LATAIR 7 % Cr.HEO
06/00/20 ~ USP62138AA30 ol T B2/B+/B+ 3,1 101,8 6,7 7.25

B cermeHTe Gymar noBbILLEHHON AOXOOHOCTU OBpaTMM BHMMaHWE Ha OA4MH U3 BbIMYCKOB HXXHO-
amepukaHckoro aBmaunoHHoro xonguHra LATAM AIRLINES GROUP SA c noraweHuem B 2020 .
Crapwwnin HeobecneyeHHbIn eBpoboHa obbemom 500 MIH AONM. pasMelleH OTHOCUTENBbHO He-
AaBHO — B uioHe 2015 r. Mo 6ymare He npeaycCMOTPEHO OonumMn No LOCPOYHOMY OT3biBy. OTMme-
TUM, 4T0 LATAIR 7 ¥4 06/09/20 xapakTepusyeTcs JOBOSIbHO BbICOKUM KyNoHOM (7,25 %).

LATAM AIRLINES GROUP SA — aBuakomnaHus, OCyLLUEeCTBNALWas BHyTPEeHHNE U MexayHa-
poaHble aBmanepeBo3kn. CosgaHa B 2012 r. nytem obbeanHeHmsa LAN AIRLINES (Yunu) n TAM
AIRLINES (Bpasunus). No coctoanuio Ha cepeauHy 2016 r. ¢onot komnaHmm coctosn ua 320 nac-
CaXMPCKNUX CaMOSeTOoB, OCYLLECTBNAIOWMNX penchbl B 23 cTpaHbl, U 15 rpy3oBbIX CamorneToB, OCy-
LLeCTBNAOLWMX penckl B 28 cTpaH. ['eorpadus pericoB oxBaTbiBaeT KOxHyto n CesepHyto Amepu-
Ky, cTpaHbl Kapubckoro 6accenHa, EC n rocypapctBa TuxookeaHCKOro pervoHa. 1o coctosiHuio
Ha 30.09.16 r. B nogpasgeneHusax xonauHra 6bino 3aHaATo 47 Thic. Yen. B 2015 r. Bbipyyka u
EBITDA coctasunu 9,7 n 1,2 mnp4 Jonsn. COOTBETCTBEHHO. AKUuKn amuTeHTa ToprytoTcs Ha NYSE
n Ha cdoHgoBon Gupxke B CaHTbaro (Yvnn) c Tekylwlen pbIHOYHOW KanuTanusauuven 4,7 mnpg
aonn.
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ExxeHeaenbHbIAN MOHUTOPWUHI &
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)
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ExxeHeaenbHbIAN MOHUTOPWUHI
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

&
@&
- DOUNHaM

KapTa 4OXOAHOCTU POCCUMCKNX KOPNOpPaTUBHbLIX eBpoobnuraumm Hedu-
HaHCOBOrO CEeKTopa C PeMTUHIOM He HMXKe CYBepPeHHOro K POCCUMCKOW Cy-

BepeHHON KpUBOW

® GAZPRU 37
® GAZPRU 34
6
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[ ]
5 ROSNRM 22 ® LUKOIL 26
GAZPRU22 ® ,  * SIBYERZRiRU 23
oMkNrM B2 BVRALAY 20N
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4 . ® GMKNRM 20
GAZPRUZ20N " © v
% GAZPRU 19 RURAIL 20
[ ]
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TMENRU 18 ®
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3
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2
HREF!
1 L T T T T T "
0,0 2,0 4,0 6,0 [Oiopauus, netr 8,0 10,0 12,0
UcmouHuk: Bloomberg
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ExxeHeaenbHbIN MOHUTOPUHI

S
S
pbiHKa eBpoo6nurauun (21 Hosbpsa 2016 r.) s:?‘ ®UHaM

Poccuiickue KopnopaTuBHbie eBpooonuraumm HedhMHAHCOBOro ceKTopa ¢
PEeNTUHroOM He HUXKe CyBepeHHOro

UL JoxoaHoCTb
ToproBbi kKog 3 G6apa. A
MUTEHT K norawueHuro
obnurauuu CNUCcoK 7
B (odhbepTe), %
CT.Heo
CHMFRU 17 «CeBepcTanb» P na XS0551315384  103,8 2,5 6,7
CHMFRU 18 «CeBepcTanb» %Tegﬁo na XS0899969702  102,2 2,7 4,45
CT.Heo
CHMFRU 22 «CeBepcTanb» P na XS0841671000  106,6 4,6 5,9
CT.Heo
GAZPRU 18 «a3npom» P na XS0357281558  106,9 3,0 8,146
CT.Heo
GAZPRU 19 «a3npom» P na XS0424860947 112,6 3,7 9,25
CT.Heo
GAZPRU 20N «a3npom» P na XS0885733153 99,7 4,0 3,85
CT.Heo
GAZPRU 21 «a3npom» P na XS0708813810  105,9 4,4 5,999
CT.Heo
GAZPRU 22 «a3npom» P na XS0290580595  107,5 4,9 6,51
CT.Heo
GAZPRU 22N «a3npom» P na XS0805570354  101,0 4,8 4,95
CT.Heo
GAZPRU 28 «a3npom» P na XS0885736925 94,8 5,6 4,95
CT.Heo
GAZPRU 34 «a3npom» P na XS0191754729  123,6 6,4 8,625
CT.Heo
GAZPRU 37 «a3npom» P na XS0316524130  109,1 6,5 7,288
GMKNRM 18 | MK«Hopunbckwin - CrHeo .0 yong99134712 1023 2.8 4375
HUKEenNb» Oecn.
GMKNRM 20 | MK«Hopunbckuit  CTHeo . yon987861287  105,5 40 5,55
HUKEenNb» Oecn.
GMKNRM 22 | MK«Hopunbckwin  CtHeo . yo1598447010  109,6 47 6,625
HUKENb» Oecn.
LUKOIL 17 «JTYKOWT» %Tegﬁo na XS0304273948  102,3 2,0 6,356
LUKOIL 18 «JTYKOWT» %Tegﬁo HeT XS0919502434  101,1 2,6 3,416
- CT.Heo
LUKOIL 19 «JTYKOWT» g na XS0461926569 110,8 3,4 7,25
- CT.Heo
LUKOIL 20 «JTYKOWT» g na XS0554659671  107,2 4,1 6,125
- CT.Heo
LUKOIL 22 «JTYKOWT» g na XS0304274599  110,3 45 6,656

OUHAM www.finam.ru 9



ExxeHeaenbHbIN MOHUTOPUHI

£
&
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) "’:‘y dOUHaMm

Poccunckme kopnopatuBHble eBpoobGnuraumm HecpMHaHCOBOro cekTopa €
PEUTUHIOM He HMXe CyBepeHHOro (npoaosmkeHue)

UL JoxoaHoCTb
ToproBbi kKog 3 G6apa. A
MUTEHT Ll,eHa K norawueHuro
obnurauuu CNUCcoK 7
B (odhbepTe), %
- CT.Heo
LUKOIL 23 «JTYKOWT» P HeT XS0919504562 99,5 47 4,563
- CT.Heo
LUKOIL 26 «JTYKOWT» P HeT XS1514045886 98,2 5,0 4,75
CT.Heo
NLMKRU 18 «HITMK» P na XS0808632847  102,4 25 4,45
CT.Heo
NLMKRU 19 «HITMK» P na XS0783934325  104,2 3,4 4,95
CT.Heo
NLMKRU 23 «HITMK» P HeT XS1405775617 98,0 4,9 45
NVTKRM 21 «HOBATOK» %Tegﬁo na XS0588433267  108,2 4.4 6,604
NVTKRM 22 «HOBATOK» %Tegﬁo na XS0864383723 98,2 48 4,422
ROSNRM 17 «PocHedTb» %Tegﬁo na XS0861980372  100,2 2,5 3,149
ROSNRM 22 «PocHedTb» %Tegﬁo na XS0861981180 97,1 438 4,199
CT.Heo
RURAIL 17 «PX[» P na XS0499245180  101,3 29 5,739
CT.Heo
RURAIL 20 «PX[» P HeT XS1501561739 98,1 4,0 3,45
CT.Heo
RURAIL 22 «PX[» P na XS0764220017 1043 48 5,7
CT.Heo
SIBNEF 22 «l'aanpom HepTe» ' na XS0830192711  97.4 4,9 4,375
SIBNEF 23 «a3npom HedTb» %Tegﬁo na XS0997544860  104,1 5,3 6,0
TMENRU 17 «PH-XonanHr» %Tegﬁo na XS0292530309  101,2 2,7 6,625
TMENRU 18 «PH-XonanHr» %Tegﬁo na XS0324963932  105,8 3,3 7,875
TMENRU 20 «PH-XonanHr» %Tegﬁo HeT XS0484209159  109,6 4,0 7,25
CT.Heo
TNEFT 18 «TpaHcHeTb» g na XS0381439305  109,7 2,8 8,7

UcmouHuk: Bloomberg, MK «DUHAM>

OUHAM www.finam.ru 10



L4

ExxeHeaenbHbIAN MOHUTOPWUHI 8
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) ”:‘y‘ DOUHam

KapTa 4oX0o4HOCTU POCCUMNCKMX KOPNOpaTUBHbLIX eBpoobnuraumm Hedu-

HaHCOBOrO CeKTopa ¢ peuTuHrom BB+/B- K poccumnckomn cyBepeHHON Kpu-
BOM
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UcmouHuk: Bloomberg
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ExxeHeaenbHbIN MOHUTOPUHI

S
S
pbiHKa eBpoo6nurauun (21 Hosbpsa 2016 r.) s:?‘ ®UHaM

Poccuinckue kopnopaTuBHble eBpoobnuraumm HethMHaAHCOBOro ceKTopa €
peuTtuHrom BB+/B-

UL JoxoaHoCTb
ToproBbi kKog 3 6apa. A
MUTEHT K norawueHuro
obnurauuu CNUCcoK 7
B (odhbepTe), %
CT.Heo
AFKSRU 19 ADK «Crctemar 7 HeT XS0783242877  106,2 43 6,95
ALRSRU 20 «ANPOCA» %Tegﬁo na XS0555493203 1125 43 7,75
. CT.Heo
BORFIN 18 Borets Finance 6ecn HeT XS0974469206 99,0 8,2 7,625
MockoBckumn CT.HEO
DMEAIR 18 asponopT 6écn na XS0995845566  103,7 4,1 6,0
Jomopenoso ’
MockoBckumn CT.HEO
DMEAIR 21 asponopT Pl HeT XS1516324321 99,5 6,0 5,875
Homogenoso '
EDCLLI 20 EDC Finance %Teg? HeT XS0918604496 1012 45 4,875
CT.Heo
EUCHEM 17 «EBPOXMM» Pl na XS0863583281  102,5 2,7 5,125
CT.Heo
EUCHEM 20 «EBpOXMM» Pl HeT XS1495632298 98,3 43 3,8
CT.Heo
EVRAZ 18 «EBPA3» Pl na XS0359381331  107,7 3,9 9,5
CT.Heo
EVRAZ 18N «EBPA3» Pl na XS0618905219  103,5 4,2 6,75
CT.Heo
EVRAZ 20 «EBPA3» il na XS0808638612  102,9 5,5 6,5
CT.Heo
EVRAZ 21 «EBPA3» A HeT XS1319822752  108,5 5,9 8,25
CT.Heo
EVRAZ 22 «EBPA3» il HeT XS1405775377 102,6 6,1 6,75
GLPRLI 22 Global Ports og'e‘zn HeT XS1319813769  102,1 6,4 6,872
GLPRLI 23 Global Ports og'e‘zn HeT XS1405775450 98,4 6,8 6,5
GTLK EUROPE  CT.Heo
CULOR 2L LTD Becr. HeT  XS1449458015 1920 25 228
HIOLEIRG el CTHeo o XsS0834475161 105,0 13 1,0
17conv («CeBepcTanb») Gecn.
IMHRUS 18 «KOKC» %Tezﬁo HeT XS1255387976 93,7 14,3 10,75
METINR 20 «MeTannonHeecT» %Tezﬁo na XS0918297382  103,6 45 5,625
CT.HEO
MOBTEL 20 «MTC» e na XS0513723873  115,3 4,0 8,625
CT.HEO
MOBTEL 23 «MTC» el na XS0921331509  102,3 4,6 5,0
ONHAM www.finam.ru 12



ExxeHeaenbHbIN MOHUTOPUHI

£
&
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) "’:‘y dOUHaMm

Poccunckme kopnopatuBHble eBpoobGnuraumm HecpMHaHCOBOro cekTopa €
peutuHrom BB+/B- (npogomxeHune)

Tlom- JoxoaHocTb
ToproBbi kKog 3 G6apa. oXoaHoc
MUTEHT Ll,eHa K norawieHuro
obnurauuu CNUCcoK 7
B (odhbepTe), %
CT1.Heo
NORDLI 18 Nordgold 6ecn aa XS0923472814 103,8 3,7 6,375
CT1.Heo
PGILLN 20 «Montoc MNong» 6ecn aa XS0922301717 103,8 4,4 5,625
PHORRU 18 «®OCArpo» %Tegﬁo na XS0888245122  101,6 2,9 4,204
CT1.Heo
RASPAD 17 «Pacnagckas» 6ecn aa XS0772835285 102,5 1,8 7,75
SCFRU 17 «CoBKOMIIOT» %Tegﬁo na XS0552679879  102,5 2,6 5,375
SCFRU 23 «CoBKOMIIOT» %Tegﬁo HeT  XS1433454243 101,5 5,1 5,375
CT1.Heo
SIBUR 18 «CUBYP» 6ecn aa XS0878855773 101,0 3,0 3,914
CT1.Heo
TRUBRU 18 «TMK>» 6ecn aa XS0585211591 103,7 45 7,75
CT1.Heo
TRUBRU 20 «TMK>» 6ecn aa XS0911599701 104,1 54 6,75
. CT1.Heo
URKARM 18 «Ypankanun» 6ecn na XS0922883318 99,9 3,8 3,723
VIP 17 VimpelCom %Tegﬁo na  XS0643176448 1012 18 6’%54
. CT1.Heo
VIP 18 VimpelCom 6ecn na XS0361041808 108,1 3,3 9,125
. CT1.Heo
VIP 19 VimpelCom 6ecn HeT XS0889401054 102,1 4,2 5,2
. CT1.Heo
VIP 20 VimpelCom 6ecn HeT XS1400710999 103,7 5,0 6,25
. CT1.Heo
VIP 21 VimpelCom 6ecn aa XS0587031096  109,7 51 7,748
VIP 22 VimpelCom %Tegﬁo na  XS0643183220 1093 5.4 7’5304
. CT1.Heo
VIP 23N VimpelCom 6ecn HeT XS1400710726 104,8 6,3 7,25
. CT1.Heo
VIP 23 VimpelCom 6ecn aa XS0889401724 102,2 55 5,95
UcmoyHuk: Bloomberg, MK «®UHAM>
OUHAM www.finam.ru 13
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ExxeHeaenbHbIAN MOHUTOPWUHI 8
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) ’?‘y’ dOUHaMm

KapTa ooxoaoHOCTU POCCUNCKMX eBpooOnuraumm 6aHKOBCKOro ceKkropa ¢
PEUTUHIoM He HMXe BB K poccuuckon cyBepeHHOW KpUBOM

VEBBNK 25

® SBERRU 245 A[FARU 254

6,0
SBERRU 237
o * VEBBNK23
VEBBNK 22
®
® SBERRU 22N7
5,0 VEBBNK 20

¢ ALFARKERRU 22

e VIB20e
® GPBRU 19 SBERRU 21
4,0

% ALFARU
() RSHB 18N o 1&BBNK 18
L]
® RSHB 18
RSHB17N
® 4 VEBBNK 17
3’0 - VIB 18

B 18N
ALFARU 19N © SBERRU 19N

GPBRU 17

<
=
[o<]
iy
~

2/63&“'\? SBERRW/17

.
SBERRU 17

1,0

0,0

0,0 1,0 2,0 30 40 niopauun, net0 60 7,0 8,0

UcmoyHuk: Bloomberg
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ExxeHeaenbHbIN MOHUTOPUHI

£
&
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) "’:‘y dOUHaMm

Poccuinckue eBpoobnuraumm 6aHKOBCKOro ceKktopa C PeMTUHIOM He HUXe

BB
UL JoxoaHoCTb
ToproBbi kKog 3 G6apa. A
MUTEHT K norawueHuro
obnurauuu CNUCcoK 7
B (odhbepTe), %
CT.Heo
ALFARU 17N «Anbca-BaHk» P na XS0544362972  104,0 3,0 7,875
ALFARU 18 «Anbca-BaHk» %Tegﬁo HeT XS1324216768  102,7 3,6 5,0
ALFARU 21 «Anbca-BaHk» %Tegﬁo na XS0620695204  111,9 4,7 7,75
ALFARU 257 «Anbha-BaHK» ggg' HeT  XS1135611652 1096 6,2 9,5
CT.Heo
GPBRU 17 «Tagnpombarks 0 na XS0783291221  101,5 2,4 5,625
CT.Heo
GPBRU 19 «Tagnpombarks 0 na XS1040726587 1021 42 4,96
RSHB 17 «Poccenbxo3baHk» %Tegﬁo na XS0300998779  101,7 2,6 6,299
RSHB 17N «Poccenbxo3baHk» %Tegﬁo na XS0796426228  102,4 3,1 5,298
RSHB 18 «Poccenbxo3baHk» %Tegﬁo na XS0366630902  106,5 3,3 7,75
RSHB 18N «Poccenbxo3baHk» %Tegﬁo na XS0955232854  102,5 3,5 5,1
CT.Heo
SBERRU 17 C6epbatik i na XS0543956717  101,1 24l 5,4
CT.Heo
SBERRU 17N C6epbatik i na XS0742380412  100,7 1,7 4,95
CT.Heo
SBERRU 19 C6epbatik i na XS0799357354  104,8 3,2 5,18
CT.Heo
SBERRU 19 C6epbatik i na XS1043519567  103,0 2,8 4,15
CT.Heo
SBERRU 21 C6epbatik i na XS0638572973  105,6 4,4 5,717
CT.Heo
SBERRU 22 C6epbatik i na XS0743596040  107,3 45 6,125
SBERRU 22N* C6epbatik ggg' HeT XS0848530977 99,7 5,2 5,125
SBERRU 23" C6epbatik ggg' HeT XS0935311240 97,2 5,8 5,25
SBERRU 247 C6epbatik ggg' HeT XS1032750165 98,5 6,2 5,5

OUHAM www.finam.ru 15



ExxeHeaenbHbIAN MOHUTOPWUHI
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

'

%.* MOUHaM

Poccunckue eBpoodbnuraumm 6aHKOBCKOro CeKTopa ¢ PeUTUHIOM He HUXe
BB (npogomnxeHue)

Tlom- JoxoaHocTb
ToproBbi kKog 3 G6apa. A
MUTEHT Ll,eHa K norawieHuro
obnurauuu CNUCcoK 7
B (odhbepTe), %
CT.Heo
VEBBNK 17 «BOBb» 6ecn Ja XS0559800122 102,3 3,1 5,45
CT.Heo
VEBBNK 17N «BOBb» 6ecn Ja XS0719009754  100,7 2,0 5,375
CT.Heo
VEBBNK 18 «BOBb» 6ecn Ja XS0993162170 100,9 3,7 4,224
CT.Heo
VEBBNK 20 «BOBb» 6ecn Ja XS0524610812 106,8 4.8 6,902
CT.Heo
VEBBNK 22 «BOBb» 6ecn Ja XS0800817073  102,7 5,5 6,025
CT.Heo
VEBBNK 23 «BOBb» 6ecn Ja XS0993162683 100,6 5,8 5,942
CT.Heo
VEBBNK 25 «BOBb» 6ecn Ja XS0559915961  103,9 6,2 6,8
VTB 17 «BTB» %Tegﬁo na XS0772509484  101,3 2,5 6,0
CT.Heo
VTB 18 «BTB» 6ecn Ja XS0365923977 105,4 3,2 6,875
CT.Heo
VTB 18N «BTB» 6ecn Ja XS0592794597 104,0 3,0 6,315
CT.Heo
VTB 20 «BTB» 6ecn Ja XS0548633659 107,7 4.4 6,551
VTB 35 «BTB» %Tegﬁo na XS0223715920  104,5 5,8 6,25

UcmouHuk: Bloomberg, MK «DUHAM>
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ExxeHeaenbHbIAN MOHUTOPWUHI
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

%

o

M®OUHaM

KapTa ooxoaoHOCTU POCCUNCKMX eBpooOnuraumm 6aHKOBCKOro ceKkropa ¢

peuTuHrom BB-/B- K poccCUNCKOU cyBepeHHON KpUBOU

22,0
20,0
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2,0 * /
0,0 T T T T T \
0,0 1,0 2,0 0 4 6,0 7,0
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UcmouHuk: Bloomberg
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ExxeHeaenbHbIN MOHUTOPUHI

pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

$~
%,* DUHaM

Poccuinckue eBpoodbnurauum 6aHKOBCKOro cekrtopa ¢ peuTuHrom BB-/B-

ToproBbi Kog

obnurauuu
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ExxeHeaenbHbIAN MOHUTOPWUHI
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

o

%.* MOUHaM

Poccuinckne eBpoobnuraumm 6aHKOBCKOro ceKtopa ¢ peMTUHIOM
BB-/B- (npogorxeHue)

Jlom-

o OoxogHocTb
T%%r;’:;:"“'(:ﬂ OMUTEHT ciavﬁ:%l( Llena K noraweHuro
- B (odbepTe), %
PROMBK 17 «MpomcBaaLEaHK» %Tegﬁo na XS0775984213  102,1 3,5 8,5
PROMBK 19 «MpomcBAaLEaHK» %Tegﬁo HeT  XS1506500039  100,1 5,2 5,25
PROMBK 19" «TlpomMcBsiasBaHks ggg' HeT  XS0851672435 1087 6.9 10,2
PROMBK 21N «TTpoMcBsiasBaHks C;b‘;yf’ HeT  XS1086084123 111,2 7.6 10,5
SRET R ggg' et XS0312572984 102,1 44 7,63
STPETE 18" CaHKT_“nEeaT:';tsypr» ggg' HeT ~ XS0848163456  107,9 6.5 11,0
STRETE 10N (o o ggg' Her  XS0954673934  108,0 71 10,75
TATFON 17 «TaTchoHabaHK» %Tegﬁo HeT  XS1059697323  101,3 7,9 11,0
TATFON 19 «TaTchoHabaHK» %Tegﬁo HeT  XS1512658805 100,3 8,4 8,5
TRACAP 207 “Tpagg';i'lma”' ggg' HeT  XS0311369978 75,1 19,5 10,0
VTB 227 115 ggg' HeT  XS0842078536  104,3 6.1 6,95

UcmouHuk: Bloomberg, MK «DUHAM>
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ExxeHeaenbHbIN MOHUTOPUHI

£
&
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) "’:‘y dOUHaMm

KapTa noxoaHocTu 6eccpoyHbIX A0NNapoBbIX 3anagHOeBPONencKux eB-
poo6nurauuin ¢ KOMNO3UTHbLIM PEUTUHIOM He HUXe B-

9,0
DB 7 % 12/29/49
[ ]
RBS 7 % 12/29/49 RBS 8 12/29/49
8,5 ® o
BACR 8 % 12/29/49
[ ]
DB 6 % 05/29/49
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8.0 ® SOCGEN 8 % 09/29/49 d
) S®CGEN 8 12/29/49
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BACR 6 % 06/29/49 . ACAFP 8 % 12/29/49
R BNP 7 % 12/29/49 °
7,5 )
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STANLN 6 % 12/29/49 ACAFP 7% 12/29/49
° ® UBS 6% 12/29/49 .
UBS 7 % 12/29/49 ®
HSBC 6 % 12/29/49
7,0 ACAFP 6% 09/29/49 ° BNP-7-%-12/29/49
. LLOYDS 7 % 04/30/49 ® .
UBS @% 12/29/49
SOCGEN 6 10/27/49 o
INTRED 6 12/29/49 ST 6% 12/29/29 »
[
6,5
HSBC 6 % 12/29/49 ®
® UBS 7 12/29/49
%
HSBC 6 % 12/29/49
% CS6%12/29/49
® EDF 5 % 01/29/49
6,0
HSBC 5 % 12/29/49
® NDASS 6 % 12/29/49
L4 ® EDF5%12/29/49
NDASS 5% 09/29/43  s\WEDA 5 1 12/29/49
5,5 °
® NDASS 5 % 12/29/49
SHBASS 5 % 12/29/49
[ ]
5,0
45
® BACR 7.434 09/29/49
4,0 T T T T T T 1
0,0 1,0 2,0 3,0 Aropaums, ner 4,0 5,0 6,0 7,0

UcmoyHuk: Bloomberg
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ExxeHeaenbHbIAN MOHUTOPWUHI
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)

X

%.* MOUHaM

Beccpo4Hble gonnapoBblie eBpoobnurauum ot 3anagHoeBponemcKux 3a-
€MLUMKOB C KOMMNO3UTHbIM PENTUHIOM He HUXe B- n ¢ 4OXOOHOCTLIO He
HUxe 4 %

Komno-
3UTHbIN
PEeNTUHT

ToproBbi kKog

obnurauuu Sl

AXASA 6.379 Mn.cy
12/29/49 AXA Sopn, BBB USFO609NAQ19  108,7 51 6,379
BACR 8 ¥ Mn.cy
12/29/49 Barclays o BB- US06738EAA38  101,2 8,3 8,25
BACR 6 % Mn.cy
06/29/49 Barclays ol BB- US06738EAB11 90,2 7,6 6,625
BACR 6.278 Mn.cy
12/29/49 Barclays Bank ol BB US06738C8284  107,7 4,8 6,278
BACR 7.434 Mn.cy
09/29/49 Barclays Bank o BB+ XS0322792010  101,9 4,2 7,434
BACR 6.86 Mn.cy
09/29/49 Barclays Bank o BB+ XS0155141830  115,8 4.6 6,86
BNP 7 % . Mn.cy
12/29/49 BNP Paribas Sopn, BB+ USF1R15XK367  101,3 6,9 7,375
BNP 7 % . Mn.cy
12/29/49 BNP Paribas Sopn, BB+ USF1R15XK441  105,3 75 7,625
BNP 7.195 . Mn.cy
06/29/49 BNP Paribas Sopn, BBB-  USF1058YHX97 111,55 5,5 7,195
ACAFP 6 % . . Mn.cy
09/29/49 Credit Agricole o BB+ USF22797YK86 95,1 6,9 6,625
ACAFP 7 7 . . Mn.cy
12/29/49 Credit Agricole o BB+ USF22797RT78 99,9 7.2 7,875
ACAFP 8 V& . . Mn.cy
12/29/49 Credit Agricole o BB+ USF2R125CD54  105,5 7,6 8,125
CS 7 122049  CreditSuisse ey BB XS0989394589  101,1 6,8 7,5
Group 6opa.
CS 6122049  CreditSuisse ey BB XS1076957700 94,2 6,1 6,25
Group 6opa.
DB 7% 12/29/49  Deutsche Bank 'g"(‘;b;y B+ US251525AN16 82,8 8,8 7,5
DB 6 % 05/29/49  Deutsche Bank 'g"(‘;b;y B+ XS1071551474 77,6 8,1 6,25
EDF 5 % Electricite de Mn.cy
12/29/49 France Gopn. | EBr | USF2803TAMSS 04,8 5.7 5,625
EDF 5 ¥4 Electricite de Mn.cy
01/29/49 France 6opa. BB+ USF2893TAF33 94,5 6,0 5,25
dUNHAM www.finam.ru 21



ExxeHeaenbHbIN MOHUTOPUHI

£
&
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.) "’:‘y dOUHaMm

BeccpouHble gonnapoBbie eBpooGnUraumm ot 3anagHoeBponemncKkmnx 3a-
€MLMKOB C KOMNO3UTHbIM PENTUHIOM He HUXe B- n ¢ 4OXOQHOCTLIO He
Huxe 4 % (npoaoskeHue)

CpeaHssn
ToproBbIi koA KOMHO: ocrs
obnurauyuu SMATEHT ;:;::qur K ::rcaTuI:e-
HUO, %
e’ HSBC Holdings '%"gﬁ BBB-  US404280BC26 1025 7,0 6,875
e’ HSBC Holdings '%"gﬁ BBB-  US404280AT69 98,0 6,4 6,375
e HSBC Holdings '%"gﬁ BBB-  US404280AS86 97,2 6,1 6,375
e HSBC Holdings '%"gﬁ BBB-  US404280AR04 957 5,7 5,625
Hsle?zég';é?G HSE&;?‘S"G" '%”gbg BBB  USG4637HAB45  150,0 53 10,176
'NlTZleEg 4%1/2 ING Groep NV '%"gﬁ BB+  USA456837AF06 96,5 6,6 6.5
Prveris ING Groep NV '%"gﬁ BB+  USA56837AE31 95,0 6,5 6,0
'—'—&75%?42 Y '—'OdeSrESSking '%”gr')?_’ BB US539439AG42  100,9 6,9 7,5
HLOYDS 12 Lioyds Bank '%”gr')?_’ BB+  XS0474660676 1342 9,1 12,0
LL%I/%?/SQGW '—'OdeSrESSking '%”gr-)?_’ BB US539439AE93  109,5 5.2 6,657
'—'—%\{/23/29413 '—'OdeSrESSking '%”gr')?_’ BB USGS533WAAS6  108,2 4,9 6,413
N'f?,?;?, o Nordea Bank '%”gr')?_’ BBB  XS1202090947 955 5,4 5,25
N'f?,f;fg% Nordea Bank '%”gbﬁ’ BBB  US65557DALS5 97,0 5.8 6,125
e o Nordea Bank '%”gr')?_’ BBB+  US65557DAM39 98,0 5,5 5,5
RE?gS}j? RBTSr fs";‘fl’lita' '2_)"(’)‘52’ B+ US74927PAA7S 1035 5,2 6,425
ng/gg?:g Roéi"oﬁ::g of '2_)"(’)‘52’ B+ US780097BB64 97,6 9,3 8,625
RES T *aye) sl '2_)"(’)‘52’ B+ US780099CJ48 89,8 8,5 7.5
RBS 812/20/49 ~ o¥a Bank of '%”gr')?_’ B+ US780099CK11 92,1 8,5 8,0
R e Si‘;i’lz'n?jagfoﬁ‘; '%”gr')?_’ BB US780097AH44 1158 5,2 7,648
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ExxeHeaenbHbIAN MOHUTOPWUHI
pbiHKa eBpoobnuraumm (21 Hos6psa 2016 r.)
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BeccpouHble gonnapoBbie eBpooGnUraumm ot 3anagHoeBponemncKkmnx 3a-
€MLUMKOB C KOMMO3UTHbIM PEUTUHIOM He HUXe B- u ¢ AOXOAHOCTbLIO He
Huxe 4 % (npoaoskeHue)

CpenHsasn
poxoa-
HOCTb
K nora-
LUeHuUIo,

Komno-
3UTHbIN
PENTUHT

ToproBbIN kog

OMUTEHT
oonurauum

SANTAN 2
03/29/49
SANTAN 2
03/29/49
SANTAN 2
03/29/49
SOCGEN 8 ¥4
09/29/49
STANLN 7.014
07/29/49
STANLN 7 %
12/29/49
SOCGEN 7 7
12/29/49
SOCGEN 6
10/27/49
SOCGEN 8
12/29/49
STANLN 6 Y2
12/29/49
SHBASS 5 Y4
12/29/49
SWEDA 5 %2
12/29/49
UBS 7 %
12/29/49
UBS 6 7
12/29/49
UBS 7 %
12/29/49
UBS 6 7
12/29/49

UBS 7 12/29/49

OUHAM

Santander Finance
Capital
Santander Finance
Capital

Banco Santander
Societe Generale
Standard Chartered
Standard Chartered
Societe Generale
Societe Generale
Societe Generale

Standard Chartered

Svenska
Handelsbanken

Swedbank
UBS Group
UBS Group
UBS Group
UBS Group

UBS Group

www.finam.ru

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

BB

BB

BB

BB

BB

BB

BB

BB+

BB

BB

BBB

BBB

BB+

BB+

BB+

BB+

BB+

XS0418134317
XS0418133426
XS0418031778
XS0867614595
US853254AC43
USG84228CQ91
USF8586CRW49
USF8586CXG25
USF43628B413
USG84228CE61
XS1194054166
XS1190655776
CH0331455318
CHO0317921697
CHO0271428317
CH0286864027

CHO0271428333

453
453
46,4
95,2
89,7
98,5

101,8

106,3
97,8
92,3
98,7
99,5

100,8
98,9

100,5
97,0

107,0

%
5,8

5,8
5,6
7,7
6,7
8,0
8,0
57
8,1
7,2
52
5,6
7.4
7,2
7,2
6,9

6,3

23

2,0
2,0
2,0
7,875
6,0
8,0
8,25
7,014
7,5
6,5
5,25
55
7,125
6,875
7,125
6,875

7,0
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KapTta gpoxogaHocTu 6eccpo4HbIX 3anagHoeBpPOoNnenMcKux eBpooonuraumm,
HOMMHMUPOBAHHbIX B €BPO, C KOMMO3UTHbLIM PEUTUHIOM He HMXe B-

9,0
® BBVASM 8 % 12/29/49
8,5
8,0
® DB 805/29/49
ISPIM 7 12/29/49
BBVASM 6% 12/29/49
75 ® e BKIR73%12/29/49
UCGIM 9 % 07/29/49
[
BACR 8 12/15/49 ®
7,0 ® DB 605/31/49
%
BACR 6 % 12/29/49
[ )
6,5
® RABOBK 6 % 12/29/49
® PMIIM 9 06/29/49
® UCGIM 8 % 12/29/49
6,0 ® SOCGEN 6 % 04/07/49
® NYKRE 6 % 12/29/49
LLOYDS 6 % 06/27/49 ® USIMIT 5 % 06/30/49
. DANBNK 5 % 10/29/49
RABOBK 5 % 01122/49 ¢
55 RBRRNG X2 B0/49  anp 6 4 12/20/40 ® HSBC 6 12/29/49
) . ® ACAFP 674 04725749
e UBS 5 % 12/20/43ELEFO 5% 03/31/49
° ® OMVAV 6 % 12/29/49
KBCBB 5 % 03/29/49 SOLBBB 5.869 12/29/49
50 [ ) [
) ® HSBCS57212/29/49
toFE3 bi/20/a0 @
® DANBNK 5 % 10/31/49 ASSGEN #596 11/30/49
® EDF501/22/49
4,5 ® COFP 4.8701/31/49
4,0 T T T T T T T 1
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0
[opauma, net
UcmouHuk: Bloomberg
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Beccpo4Hble eBpooGnMraumMm ot 3anagHoeBpPONEenCcKnX 3aeMLnKoB, HO-
MWHUPOBaHHbIE B €BPO, C KOMMNO3UTHbLIM PENTUHIOM He HUXe B- un ¢ pgo-
XOAHOCTbLIO He HMXe 4 %

Komno-
3UTHBLIN
pPenTUHr

ToproBbIii koA

AMUTEHT
obonurauuu

ABNANV 5 %
12/29/49
ACAFP 6 Y2
04/29/49
ASSGEN 4.596
11/30/49
BACR 6 %2
12/29/49
BACR 8
12/15/49
BBVASM 6 %
12/29/49
BBVASM 8 7
12/29/49
BKIR 7 %
12/29/49
BNP 6 &
12/29/49
COFP 4.87
01/31/49
DANBNK 5 %
10/31/49
DANBNK 5 %
10/29/49

DB 6 05/31/49

DB 8 05/29/49

EDF 5 01/22/49

EDF 5 %
01/29/49
HSBC 5 %
12/29/49
HSBC 6
12/29/49

ISPIM 7 12/29/49

KBCBB 5 %
03/29/49

OUHAM

ABN AMRO Bank
Credit Agricole
Generali Finance
Barclays

Barclays

Banco Bilbao
Vizcaya Argentaria
Banco Bilbao
Vizcaya Argentaria

Bank of Ireland

BNP Paribas

Casino Guichard
Perrachon

Danske Bank
Danske Bank

Deutsche Bank

Deutsche Bank
Contingent Capital
Trust IV
Electricite de
France
Electricite de
France

HSBC Holdings
HSBC Holdings
Intesa Sanpaolo

KBC Group

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
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
6opa.
Mn.cy
bopa.

Mn.cy
6opa.

Mn.cy
bopa.
Mn.cy
bopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.
Mn.cy
oopa.

BB

BB+

BBB-

BB-

BB-

BB

BB

B+

BB+

BB-

BB+

BB+

B+

BB-

BB+

BB+

BBB-

BBB-

BB-

BB

XS1278718686

XS1055037177

XS1140860534

XS1068574828

XS1002801758

XS1190663952

XS1394911496

XS1248345461

XS1247508903

FR0011606169

XS1044578273

XS§1190987427

DEOOODB7XHP3

DEOOOAOTU305

FR0011697028

FR0011401751

XS1111123987

XS§1298431104

XS1346815787

BE0002463389

99,8
101,7
92,4
93,1
101,4
90,2
102,8
95,8
102,8
93,0
102,7
103,2

77,8

100,6

96,0
100,3
96,1
101,7
92,9

98,9

5,6
55
4,9
6,6
7,1
7,5
8,9
7,5
54
4,5
4,9
5,6

7,0

7,9

4,6
4,9
5,0
5,6
7,6

51

25

5,75
6,5
4,596
6,5
8,0
6,75
8,875
7,375
6,125
4,87
5,75
5,875

6,0

8,0

5,0
5,375
5,25
6,0
7,0

5,625
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BeccpoyHble eBpooGnUraumm ot 3anagHoeBpPONencKMX 3aeMLLUKOB, HO-
MUWHUPOBaHHbIE B €BPO, C KOMNO3UTHbLIM PEATUHIOM He HUXe B- 1 ¢ fgo-
XOAOHOCTbLIO He HMXe 4 % (npoaormkeHue)

Komno- Cpeanan
ToproBbii koA IMUTEHT 3UTHBLIN ioxc:_ﬂ_
obnurauuu € pen- oc
TUHF K noratiue-
HU0, %
LLOYDS 6 % Lloyds Banking Mn.cy
06/27/49 Group 60pA. BB XS1043545059 98,9 5,7 6,375
NYKRE 6 ¥4 . . Mn.cy
12/29/49 Nykredit Realkredit 60pA. BB+ XS1195632911 103,6 59 6,25
OMVAYV 6 % Mn.cy
12/29/49 oMV 60pA. BBB- XS1294343337 109,7 5,2 6,25
PMIIM 9 06/20/49 ~ BancaPopolaredi Mn.cy g ygh375300207  102,3 6.1 9,0
Milano Scarl oopa.
POPSM 6 . Mn.cy
10/29/49 Popular Capital 60pA. B- DEO0009190702 90,2 6,7 6,0
RABOBK 6 % Cooperatieve Mn.cy )
12/29/49 Rabobank 60pA. BBB XS1400626690 104,8 6,4 6,625
RABOBK 5 ¥ Cooperatieve Mn.cy )
01/22/49 Rabobank 6opA. BBB XS1171914515 98,9 55 55
RBS 5 % Royal Bank of Mn.cy
11/29/49 Scotland 6opA. B+ XS0205935470 94,4 59 55
RBS 5 ¥4 Royal Bank of Scot- Mn.cy
06/29/49 land Group 6opA. B+ DEOOOAOE6C37 94,2 5,6 5,25
SANTAN 2 Santander Finance  Mn.cy
03/18/49 Capital 6opA. BB XS0418135041 45,5 5,7 2,0
SANTAN 2 Santander Finance  Mn.cy
03/18/49 Capital 6opA. BB XS0418134663 45,5 5,7 2,0
SOCGEN 7.715 . Mn.cy
07/29/49 Societe Generale 6opa. BB XS0373447969 109,8 3,3 7,715
SOCGEN 6 % . Mn.cy
04/07/49 Societe Generale 6opa. BB XS0867620725 99,8 6,0 6,75
SOLBBB 5.869 . Mn.cy
12/29/49 Solvay Finance 6opa. BB XS1323897725 107,9 51 5,869
TELEFO 5 % . Mn.cy
03/31/49 Telefonica Europe 60pA. BB XS1050461034 101,1 53 5,875
UBS 5 % Mn.cy
12/29/49 UBS Group 60pA. BB+ CH0271428309  102,8 53 5,75
UCGIM 9 % . . Mn.cy
07/29/49 UniCredit 6opa. B+ XS0527624059 108,5 7,2 9,375
. UniCredit
UCGIMB % | iterational Bank MY B+ XS0470937243  110,2 6.1 8,125
12/29/49 oopa.
Luxembourg
USIMIT 5 % . . Mn.cy
06/30/49 UnipolSai 60pA. NR XS1078235733 92,6 5,8 5,75
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KapTta gpoxogaHocTu 6eccpo4HbIX 3anagHoeBpPOoNnenMcKux eBpooonuraumm,
HOMMHUPOBAaHHbIX B OpUTAaHCKNUX (pyHTaX, C KOMNO3UTHbLIM PEUTUHIOM He
HWXxe B-

9,0
CYBGLN 8 12/29/49
8,5 ®
DB 7 % 05/30/49
[ )
8,0
® BACR7% 12/29/49
® BACR9 11/29/49
7,5
® LLOYDS 8 % 06/29/49
© BACRS 10/20/49 ® LLOYDS 13 01/29/49
7,0
% e BACR706/15/49 ® SANUK 7 % 12/29/49
® LLOYDS 7% 12/29/49
6,5
® LLOYDS 7 % 12/29/49
@ LLOYDS 7 12/29/49
NWIDE 6 % 12/29/49
o ® RWE 7¢03/29/49
’ ACAFP 8 % 10/29/49
® EDF612/29/49
® e NWIDE 7.859 03/29/49
EDF 5 % 07/22/49
TELEFO 6 % 11/29/49
5,5
[ ]
® AXASA 5.453 11/29/49
SANUI®7 % 09/29/49
5’0 LLOYDS 7.881 12/29/49
[ )
5ANH§57GER|75.‘.’%696§?29/49
CLMD 7 % 11/29/49 ® LLOYDS 7.754 03/29/49 * e
. @ STANLN 7% 10/29/49 LLOYDS 7.281 05/29/49
a5 CGIM-8.5525-12/20/49. ® RBS 5 % 09/29/49 4,6
[ ) [ )
SLLN 6 % 07/29/49
ACAFP 7.589 01/29/49
4,0 . . L . . . . . . ,
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0 10,0

[opauma, net

UcmouHuk: Bloomberg
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Beccpo4Hble eBpooGnMraumMm ot 3anagHoeBpPONEenCcKnX 3aeMLnKoB, HO-
MUHUPOBaHHbIE B OpUTAaHCKUX PyHTaX, C KOMMO3UTHLIM PEUTUHIOM He
HUXe B- n ¢ goxoaHoCTbLIO He HUXe 4 %

ToproBbii Koa

o6nurauuu

OMUTEHT

PaHr BblI-
nnart

CpeaHssn
poxoa-
HOCTb
K nora-
LUeHuIo,
%

Komno-
3UTHbIN
PEeATUHT

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

BACR 7 06/15/49

BACR 5.3304
03/29/49

BACR 6 07/29/49

BACR 9 10/29/49

BACR 9 11/29/49

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

DB 7 s 05/30/49

EDF 6 12/29/49

EDF 5 7
07/22/49

LLOYDS 7 75
12/29/49

LLOYDS 7
12/29/49

LLOYDS 7.754
03/29/49

LLOYDS 7 %
12/29/49

LLOYDS 13
01/29/49

LLOYDS 11 %
10/29/49

OUHAM

Credit Agricole
Credit Agricole

AXA

Assicurazioni
Generali

Barclays
Barclays
Barclays Bank
Barclays Bank
Barclays Bank

Barclays Bank

Clerical Medical
Finance

CYBG

Deutsche Bank

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

Lloyds Bank

Cheltenham &
Gloucester

www.finam.ru

Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6op
a.
Mn.cy6
opa.

BB+ FR0010575654  110,1 4,0 7,589
BB+ FR0010814418 112,9 6,0 8,125
BBB XS1134541561  102,3 53 5,453
BBB- XS0257010206 95,0 4,7 6,269
BB- XS1274156097 96,5 7,7 7,875
BB- XS51068561098 92,0 6,9 7,0
BB+ XS0248675364 92,5 52 5,3304
BB+ XS0150052388 97,8 4,6 6,0
BB+ GB0000870369  121,5 7,3 9,0
BB+ XS0046132014  116,9 7,6 9,0
BBB+  XS0103961743  103,1 4,6 7,375
B+ XS1346644799 90,0 8,5 8,0
B+ XS1071551391 78,0 8,3 7,125
BB+ FR0011401728 98,0 59 6,0
BB+ FR0011700293 93,9 5,8 5,875
BB XS§1043552261  105,0 6,8 7,875
BB XS1043550307 99,3 6,3 7,0
BB+ XS0109139344  114,8 4,7 7,754
BB XS1043552188  102,8 6,4 7,625
BB+ XS0408620721  175,2 7,3 13,0
BBB- GB0001905362  189,7 6,2 11,75
28
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BeccpouHble eBpooGnMraumm ot 3anagHoeBpPONeMCKMX 3aeMLUMKOB, HO-
MUHUPOBaHHbIe B OpUTAHCKMUX (PYHTaAX, C KOMMO3UTHbIM PEUTUHIOM He
HUXe B- n ¢ LOXOAHOCTLIO He HUXe 4 % (NpoaosmkeHne)

CpenHsasn
ToproBbii kog LT Fll-:))::(:'ﬂ-
opSnMra " AMUTEHT 3UTHbIN K nora-
u PEeATUHT WIeHIIO
)
LLOYDS 8 % Mn.cy
06/29/49 Bank of Scotland o, BBB- GB0000395102 117,5 7,3 8,75
LLOYDS 9 % Mn.cy
03/29/49 Bank of Scotland o, BBB- GB0005242879 152,8 6,1 9,375
LLOYDS 7.881 HBOS Sterling Mn.cy
12/29/49 Finance Jersey 6opn. BB+ GB0058327924 132,0 4,9 7,881
LLOYDS 7.281 Mn.cy
05/29/49 Bank of Scotland 6opn. BBB XS0125686229 119,6 4,7 7,281
NWIDE 6 78 Nationwide Building Mn.cy
12/29/49 Society o, BB+ XS1043181269 97,1 6,3 6,875
NWIDE 7.859 Nationwide Building Mn.cy i
03/29/49 Society 6opa. BBB GB0001777886 115,7 5,8 7,859
RABOBK 6.91 Cooperatieve Mn.cy
06/29/49 Rabobank 6opa. BBB- XS0368541032 122,7 4,9 6,91
RBS 5% 06/209/49  Royal Bankof M | g XS0138939854 92,4 5,3 5,625
Scotland 6opa.
RBS 5% 00/20/49 ~ RoyalBankof — Mncy  po yoni5a144132 024 45 5,625
Scotland 6opa.
RBS 11 % National Mn.cy
12/29/49 Westminster Bank oopa. EE- GB0006210255 161.6 e 115
RBS 7.387 Royal Bank of Scot- Mn.cy
12/29/49 land Group 6opa. BB XS0121856859 101,9 7,2 7,387
RBS 11 % National Mn.cy
12/29/49 Westminster Bank oopa. EE- X50041078535 160.8 6.8 115
RWE 7 03/29/49 RWE %ﬂgbﬁy BB XS0652913988  102,6 6,1 7,0
SANUK 7 % Santander UK Mn.cy
12/29/49 Group Holdings Gopa. BB- XS1244538523 99,0 6,9 7,375
SANUK 10 O Mn.cy 10,062
10/29/49 Santander UK 6opn. BBB XS0060837068 153,7 6,2 5
SANUK 7.037 Mn.cy
08/29/49 Santander UK Gopa. BB+ XS0124569566 114,4 4,7 7,037
SANUK 7 Y Mn.cy
09/29/49 Santander UK 6opa. BBB- XS0117973429 111,7 53 7,125
SLLN 6 % . Mn.cy
07/29/49 Standard Life 6opA. A- XS0151267878 111,9 4.4 6,75
STANLN 7 % Standard Chartered Mn.cy
10/29/49 Bank 6opa. BBB- XS0119816402 112,8 4.6 7,75
TELEFO 6 % . Mn.cy
11/29/49 Telefonica Europe 60pA. BB XS0997326441 104,8 55 6,75
UniCredit
UCGIM8.5925 | iernational Bank  W-OY By xS0372556299 1049 44 85925
12/29/49 oopa.
Luxembourg
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YnpaBneHue mugn-odpuca

MaBen WaxneBuy, (+7 495) 796 93 88, 0ob. 22-19
PYKOBOAUTENb YNPaBeHNs pshakhlevich@-corp.finam.ru

OToen Knaccu4eckoro pbliHKa

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

AHanuTuyeckum otgen

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

Anekcei Kosanes akovalev@corp.finam.ru

Be6-appec: www.finam.ru, 127006, Mocksa, HacTacbUHCKMiA
http://bonds.finam.ru/quotes/eurobonds/ nepeynok, 7/2

(+7 495) 796 93 88

HacTosiwmin matepman u cogepxalumecs B HeM cBedeHusi npegHasHaveHbl ans knneHtoB AO «®UHAM», HOCAT UcknouMTenbHO MHopma-
TUBHbLIN XapakTep 1 He MOryT pacCcMaTpuBaTbCA HW Kak npurnalieHne unu nobyxaeHve caenatb odepTy, HU Kak npocbba KynuTb unv npo-
AaTb LeHHble Bymaru (apyrme rHaHCOBbIE MHCTPYMEHTbI) MMOO OCYLLECTBUTL KaKylo-nnbo MHYI0 MHBECTULIMOHHYIO AeATenbHocTb. [pea-
CTaBneHHas MHopMaLmMsa NoAroToBNeHa Ha OCHOBE MCTOYHUKOB MHpopmaLmMoHHON cuctembl Bloomberg, PTC u LB P®, koTopble, no MHe-
HWIO @aBTOPOB AAHHOIO aHanUTU4eckoro 063opa, SABMATCA HAAEXHbIMW, HO NPU 3TOM OTPaXKaeT MUCKMIOYUTENbHO MHEHWe aBTOPOB OTHOCH-
TenbHO aHanuanpyembix 06bEKTOB. HECMOTPSA Ha TO YTO HacTOALWMIA 0630p ObiN COCTaBMNEH C MaKCUManbHO BO3MOXHON TLLATENbHOCTbIO, HU
ero aBTopbl, H1 AO «OPVMIHAM» He 3asiBNSIOT U HE rapaHTUPYT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb U MonHoTy. Jlobasi uHpopmaumsa n
nobble cyxaeHvs, NpuBeAeHHbIE B JaHHOM MaTtepuane, ABnSioTCS CYXAeHNeM Ha MOMEHT nybnukauum HacTOALEero aHanMTMyeckoro 063o-
pa n MoryT BbITb n3mMeHeHbl 6e3 npegynpexaeHnsa. Hn AO «®UHAM», HM ero COTpyAHWKM He HECYT OTBETCTBEHHOCTM 3a Kakune-nmbo note-
puv, BO3HMKLLME B pe3ynbTaTe UCMoNb30BaHMs HACTOSILLEro MaTepuana unum B kakori-nnbo Apyron cBsav ¢ HUM. KonvpoBaHue, BOCNpon3Bosa-
CTBO U (MnM) pacnpoCTpaHeHNe HacToSALWEro Matepuvana YacTU4YHO bo NonHoCTbio 6e3 nucbmeHHoro paspelueHnss AO «PUHAM» kaTero-
pyYecky 3anpeLLeHo.
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