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M3meHeHue 3anep
Tekywee c06.06.20 cHayana cHayana

M3meHeHue 3anep
Tekywee c06.06.20 cHayana cHa4ana
3HayeHue no 2020r.no 2019r.no
11.06.20 11.06.20 11.06.19

3HauyeHue no 2020r.no 2019r.no
11.06.20 11.06.20 11.06.19

MSCI World 2154 -5,0% -8,7% 13,6% UST10 0,67 0,23 -1,25 0,54
S&P 500 3002 -6,0% -7,1% 15,1% Bund 10 0,42 0,14 0,23 0,47
DAX 30 11970 -6,8% -9,7% 15,1% Italy 10 1,50 0,09 0,09 0,35
CAC40 4816 -7,4%  -19,4% 14,3% France 10 0,00 -0,02 -0,12 0,59
FTSE 100 6077 6,3%  -19,4% 10,0% Brazil 10 6,93 -0,26 0,14 -1,25
Bovespa 94686 0,1%  -18,1% 12,6% Mexico 10 6,03 -0,20 -0,86 0,93
Shanghai 2921 0,3% -4,2% 17,3% Russia 29 2,61 0,19 0,32 -1,00
Sensex (MHaus) 33538 -2,2% -18,7% 10,3% Russia 42 3,39 0,14 -0,17 -0,80
HangSeng 24480 1,2%  -13,2% 7,5% 0®31ropa(25081) 4,07 -0,05 -1,18 0,65
MSCI pa3BuB. pbiHKK 994 -0,9% -10,9% 6,8% 0®35 net(26234) 5,01 -0,04 -1,02 0,90
MSCI Russia 629 3,7% -22,1% 24,4% 00310 net(26228) 5,62 -0,07 -0,74 -1,03
MMBB 2744 -1,8% -9,9% 16,1% MMBGB kopn.oba(ues) 97,3 0,1% 0,8% 2,2%
MMBB (BKn. auB.) 4451 -1,6% -8,9% 18,7% MMBBE kopn.(cos.gox) 441,8 0,2% 4,2% 5,7%
PTC 1238 -3,7%  -20,1% 26,0% IFX-Cbonds 693,6 0,1% 5,7% 6,3%

BanromHelili peIHOK JeHexcHbll poIHOK

3HaueHne 3HayeHue  3HayeHue

M3meHeHue 3anepuos

Tekywee c06.06.20 cHayana cHavana Ha Ha Ha
3HayeHMe  no  2020r.nmo 2019r.no 11.06.2020 05.06.2020 11.06.2019
11.06.20 11.06.20 11.06.19 Kntoyeas ctaska LI PO 5,50% 5,50% 7,75%
Py6./nonnap 70,13 2,1% 13,2% -6,9% Mosprime overnight 5,41% 5,58% 7,86%
Py6./eBpo 79,25 2,2% 14,0% -8,1% PEMNO UG overnight 6,50% 6,50% 8,75%
bvBan. Kop3mnHa 74,24 2,1% 13,6% -7,4% Makc. % no genosutam d/n 5,04% 5,04% 7,31%
Espo/monnap 1,130 0,1% 0,8% -1,2% CraBku no genosmtam 13w. 5,45% 5,45% 7,30%
MHaekc gonnapa 96,73 -0,2% 0,4% 0,5% CTaBKM N0 AeN03nTam 231U, 6,70% 6,70% 8,40%

MaKpO3KOHOMUYECKUI KOHTEKCT

3apybexcHble poIHKU

Hecmomps Ha noaoxumenbHy0 cmamucmuKy rno pbiHKy mpyoa, o 8bixo0e U3 Kpu3uca 2080pUms ewje paHo;

8He3arnHoe NpPUoCMaHoseseHue npozp I KonuyecmeeHHo20 cmaz4yeHua PPC CLUA npuseno K cunbHomy

nadeHuto S&P Ha npouwinoii Hedene

= [Jeduuut 6rogxeta Mpasutenscrsa CLUA B mae coctasun $339 mapga, (-$738 mapa. B anpene) u $2,125 ¥ HeratnsHoe
TPAH. HAKONAEHHbIM UTOTOM 3a rof, (6onee 10% BBM). Mo oLeHKam aHaNUTUKOB, BOMPOC BbICOKOrO A0Nra
MpaBUTENbCTBA BbI3OBET COXpPaHEHWEe HU3KUX (OTPULIATENbHbIX) MPOLEHTHbIX CTaBOK B [0/TOCPOYHON
nepcneKkTuee;

. 3a Hegento ¢ 3 no 10 uoHa PepepanbHblit peseps CLUA NpakTUHECKM NPEKpaTU KOAUYecTBeHHoe
cmArdeHue, HapacTtue 6anaHc Auwb Ha $4 mapa. - ¢ $7 126 mapa. go $7 130 mapa. C Havana mapTa, Koraa
Hayanacb aKTMBM3aUMA MONUTUKM KOJNMYECTBEHHOTO CMATYEHWA B YC/I0BUAX PACNpPOCTPaHeHMA
KOPOHABMPYCa, 3TO MMHUMAbHBIN MPUPOCT CKYNKK akTneos PPC CLLA;

V YMepeHHO HeraTueHoe
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u NHdnAuma 8 CLUA cHusmnace ¢ 0,33% r/r 8 anpene ao 0,12% B mae; B MECAYHOM BbIPaXKEHUU MOXKHO
roBOPUTb O NPUOCTaHOBAEHUU AedAaunmy - NoTpebuTeNbCKUE LieHbl B Mae NPAKTUYECKU He U3MEHWUAUCH Mo
OTHOLWEHMIO K Npeablaywemy mecauy (+0,002% m/m);

. 3a npowepalwyio Hegento 3a nocobusmu no 6espabotuue B CLUA obpatunock 1,542 miH yenosek NpoTus
nporHo3Hbix 1,550 maH 1 1,897 maH Hegenelt paHee. ObLiee YNCN0 aMepUKaHLEB, NOAyYaloWmMX nocobus
no 6espaboruue, coctasuno 20,9 MIH YeNOBEK, CHU3MBLLUCHL C YPOBHA npeaplaylieit Hegenm (21,3 maH);
[0 Kpu3uca nocobus nonyydanu v 1,7 MaH.;

u CornacHo nporHosam ®PC CLUA, onybanKoBaHHbIM Ha NpoLLAOK Hegene, Temn pocTta BB cTpaHbl ynagér
B TeKyLlem rogy Ha 6,5% (+5,0% B 2021 r.), ypoBeHb 6e3paboTuupl gocturHet 9,3% (6,5% B cneaytoiem
rogy), a KnoueBas cTaBKa ¢epepanbHoro pesepsa ocTaHeTca 6e3 M3meHeHui Ao KoHua 2022 roga Ha
yposHe 0-0,25%.

V A CmelaHHoe

¥ A CmewwaHHoe

V YMepeHHO HeraTuBHoe

CmpaHbl e8po30HbI No-NpexHemy Haxodamcs e peyeccuu

L] BBM EBpO30HbI B 1-M KBapTane COKpaTuicA Ha 3,6% KB/KB NPOTMB OXMAAEMOTrO CHUMKeHMA Ha 3,8%; B A YMepeHHO No3suTMBHOe
roflOBOM BbIpaXKEHUW NajeHue cocTaBuno 3,1%, NPOrHo3 aHa/JIMTUKOB W aHANOMMYHbIV NOKasaTenb 4-ro
kBapTana 2019 roaa HaxoANNUCH HAa OAUMHAKOBOM ypOBHE B -3,2%;

L Mo aaHHbIM EBpoCTaTa, 06HEM NPOMBILLNEHHOTO NPOM3BOACTBA CTpaH EC B anpene cokpatunca Ha 17,1% A YMEPeHHO nosutmsHoe
M/M 1 Ha 28% /T, aHaZIUTUKKN OXKMUAANN ero CHUMKeHMA Ha 20% 1 29,5% COOTBETCTBEHHO.

3KoHomuKka Kumasa eoccmaHaenueaemca nocne KAapaHMuHA, mem He MeHee, 6ce oKasamesnu Xyxce

npoz2HoO308 aHANUMUKO8

- Mo AaHHbIM HaumoHanbHoro 6topo ctatncTkm KHP, NpombiwneHHoe NpOM3BOACTBO B Mae BbIPOCAO y A CmewwaHHOE
Ha 4,4% r/r npotue 3,9% B anpesie U NPOrHo3HbIX 5,0%.

L] Po3HMUHbIE NpoA@XkM B Mae COKpPaTMAUCL Ha 2,8% r/r nocne CHWXeHWA Ha 7,5% B anpene, aHaNUTUKM y A CmelaHHoe
oXuaanu nageHua Ha 2,0%.

. WNHBECTMLMKN B OCHOBHOM KanuTan BHe Ce/IbCKOro Xo3sAicTBa B KuTae 3a nepuofd AHBapb-mMai TEKYLLEro vy A CmellaHHoe
rofa ynaau Ha 6,3% (oxunganoch -6%), 3a AHBapb-anpesib AaHHbIM NoKasaTenb cokpatuaca Ha 10,3%.

Paseusaroujuecs cmpaHel NPodoaHaom cmankueamscs ¢ cepbe3HbIMU 3KOHOMUYECKUMU nocaedcmeusmu

pacnpocmpaHeHus COVID-19

L] MB® npuHan pelweHune o BblgeneHun ErmnTy 4oNoNHUTEbHOM nomoLm B pasmepe 3,8 mapa. SDR (okono A YMepeHHO No3uTMBHOe
$5,2 Mnpa.) Ha 1 rog B pamKkax nporpaMmbl KPaTKOCPOYHOTO KPeAMUTOBaHUSA Ha NPeoAoNeHMe NOCAeACTBUA
naHAeMun KopoHaBupyca;

. NHonAumA B MeKcrke B mae Bbipocna Ha 0,38% m/m un 2,84% r/r npotvs anpenbckux -1,01% u 2,15 , YMepeHHO No3uTUBHOE
COOTBETCTBEHHO. B cBA3M B Tem, YTO UHPNALMOHHBIV TapreT baHKa MeKcuKu cocTasnseT 3%, PbIHKOM
OMUOAETCA [aNbHENLIee CHUMKEHME CTaBKM Ha C/lelylolem 3acefaHve Perynatopa C ee TeKyllero
3HayeHuA 5,5% rogosbix;

. B mae uHbnAuma B bpasunum pocturna 20-neTHero MUHMMyMa B CBA3W C CUAbHeWWWUM nageHuvem V HeratmusHoe
noTpebuTeNbCKOro cnpoca M3-3a pacnpoctpaHeHus COVID-19, cHusmswmncs Ao -0,38% m/m 1 1,88% r/r (-
0,31% m/m 1 2,4 r/r mecauem paHee). ObuumanbHbit MHGAALMOHHDIN TapreT BaHKka bpasuanm Ha 3ToT rog,
cocTasnaet 4% roaosbix.

Aee KpynHeliwue mexdyHapoOdHble opaaHu3ayuu — B6 u O3CP — ony6auKoeanu ceou npozHo3bl pazeumus

MUpoeoli 3KOHOMUKU

- BcemupHbIii baHk onybaukosan Ha npownoi Hegene nonyrogosoit Global Outlook, B cooTBeTCTBAM C ¥ YMmepeHHO HeraTUBHOe
KOTOPbIM OXMAAETCA CHUMXeHWe muposoro BBIM 8 2020 r. Ha 5,2% (B AHBape NPOrHO3MPOBA/ICA ero PocT Ha
2,5%), B 4aCTHOCTM, Temn pocTa 3KOHOMMKM CLUA cHusuTcs go -6,1% (npeablayLimii NPorHo3 COCTaBAAN
+1,8%), EBpo30HbI - 10 -9,1%, Kutas - oo 1,0% (nepecmoTtpeH c 5,9%);

- O3CP 8 pamkax cBoero Aoknaaa Global Outlook npeactasun Aga cLueHapUA pasBUTUsA CUTYaLMK, CBA3AHHON ¥ YmepeHHO HeraTMBHOe
C pacnpocTpaHeHnem KOpPOHaBMpyca B 3TOM roay - O4HOKPATHAA U ABYKpaTHaA BoaHbl COVID-19 - u, Kak
cnepncTeue, ABa NPOrHO3a TeMNOB POCTa MUPOBOM 3KOHOMMKM: -6,0% NpU YCIOBUM OLHOKPATHOM BOAHBI, -
7,6% - Npv ABYKPATHOW.

Brent onyckanacs Huxce 385/6ap. Ha OaHHbLIX 0 peKOPOHOM yposHe HechmaHbix 3anacoe 6 CLUA. YuacmHuKku

PbIHKG MakKxe onacaromcs, Ymo HepmsHbie KomupoeKku e paiioHe 405/6ap. mozym cnoco6cmeosamob

80306HO8s1eHUI0 pocma cnaHyeesoli dobbryu 8 CLLA

= Kommepueckme 3anacbl HedTu B CLLA Bbipocan Ao makcumyma ¢ 1982 roga —538,1 mnH.6ap. (amepukaHckme ¥ YMEPEHHO HeraTusHoe
HM3 ysennunam nmnopt ns Cayaosckon Apasuu, skcnopT HedTn n3 CLUA ynan o MMHMMYMOB C HOA6psA
npownoro roaa), 3anacbl HedTH B cTpaTernyeckom pesepse CLUA Bbipocau Ha 2,2 maH.6ap. fo 650 maH.6ap.,
£06bl4a HedTn B CLUA cHM3mnacb Ha 100 Tbic.6.c. o 11,1 maH.6.c., uncno bypoBbIX YCTaHOBOK CHU3UAOCH Ha
7 en. no 199 eq.;

= Jlobblua B BeHecyasie ynana fo 75-neTHero MUHMMyMa Ha Hayano uioHA — Ao 374 Tbic.6.c., uTo Gonee yem
Ha 50% HUWKe 3annaHWpPOBaHHOIO YPOBHA. [PUYMHA CTONb HU3KMX 06beMOB A06bI4M HedTH B caHKLmMAX CLUA,
KOTOPble HEraTMBHO BAMAIOT Ha HEPTAHOM IKCMOPT CTPaHbI;

=  Goldman Sachs nporHosupyeT Bo3spaT HedTAHbIX KOTMPOBOK K 35$/6ap. u3-3a pocTa 3anacos HedT n
HeonpeaeneHHOCTU cnpoca.

A YMepeHHO No3nTUBHOE

V¥ A He#tpanbHoe

UcmouHuk: Bloomberg, Bedomocmu, Kommepcanmdv, PBK, UA TACC, AU lMpaiim u dp.

KaneHdapsb cobbimuii

Time Country Indicator Forecast Previous Revised
09.06.2020 17:00 us JOLTS Job Openings Apr 5046 5750 6191 6011 v
10.06.2020 15:30 us CPlI MoM May -0.1% 0.0% -0.8% - VA
10.06.2020  21:00 us Monthly Budget Statement May -$398.8b -$504.0b -$207.8b - VA
10.06.2020 15:30 us CPl YoY May 0.1% 0.3% 0.3% - v
10.06.2020  15:30 us Real Avg Weekly Earnings YoY May 7.4% -- 6.9% 7.0% A
11.06.2020 15:30 us Initial Jobless Claims Jun 6 1542k 1550k 1877k 1897k A
12.06.2020 17:00 us U. of Mich. Sentiment Jun P 78.9 75.0 72.3 -- A
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12.06.2020 15:30 US Import Price Index MoM May 1.0% 0.6% -2.6% -- VA
12.06.2020 15:30 us Import Price Index YoY May -6.0% -6.4% -6.8% -- VA
12.06.2020 15:30 us Export Price Index MoM May 0.5% 0.5% -3.3% -- A
12.06.2020 15:30 us Export Price Index YoY May -6.0% - -7.0% -6.8% VA
09.06.2020 12:00 EC GDP SA QoQ 1QF -3.6% -3.8% -3.8% -- A
09.06.2020  12:00 EC GDP SA YoY 1QF -3.1% -3.2% -3.2% -- A
09.06.2020 12:00 EC Employment YoY 1QF 0.4% -- 0.3% 0.4%

09.06.2020 12:00 EC Employment QoQ 1QF -0.2% -- -0.2% -

12.06.2020 12:00 EC Industrial Production SA MoM Apr -17.1% -18.5% -11.3% -11.9% YA
12.06.2020 12:00 EC Industrial Production WDA YoY  Apr -28.0% -28.8% -12.9% -13.5% VA
08.06.2020 09:00 GE Industrial Production SA MoM Apr -17.9% -16.5% -9.2% -8.9% v
08.06.2020 09:00 GE Industrial Production WDA YoY  Apr -25.3% -24.8% -11.6% -11.3% v
09.06.2020 09:00 GE Trade Balance Apr 3.5b 11.6b 17.4b -- v
09.06.2020 09:00 GE Exports SA MoM Apr -24.0% -15.6% -11.8% -11.7% v
09.06.2020 09:00 GE Current Account Balance Apr 7.7b 14.1b 24.4b 25.6b v
09.06.2020 09:00 GE Imports SA MoM Apr -16.5% -16.0% -5.1% -5.0% v
09.06.2020 09:00 GE Labor Costs WDA YoY 1Q 4.3% -- 3.0% -- A
09.06.2020  09:45 FR Trade Balance Apr -5021m -3000m -3343m -3223m v
09.06.2020  09:15 FR Current Account Balance Apr -5.4b -- -3.3b -2.8b v
10.06.2020 09:45 FR Industrial Production MoM Apr -20.1% -20.0% -16.2% - v
10.06.2020  09:45 FR Industrial Production YoY Apr -34.2% -33.1% -17.3% -- v
10.06.2020  09:45 FR Manufacturing Production MoM  Apr -21.9% -18.1% -18.2% -18.3% v
10.06.2020  09:45 FR Manufacturing Production YoY Apr -37.1% -35.3% -19.3% -19.4% v
12.06.2020  09:45 FR CPI YoY May F 0.4% 0.2% 0.2% -- A
12.06.2020 09:00 UK Manufacturing Production MoM  Apr -24.3% -15.6% -4.6% - v
12.06.2020 09:00 UK Trade Balance GBP/Mn Apr £305m -£5500m -£6676m -£3956m A
12.06.2020 09:00 UK Industrial Production YoY Apr -24.4% -19.3% -8.2% - v
12.06.2020  09:00 UK Manufacturing Production YoY Apr -28.5% -19.9% -9.7% -- v
12.06.2020  09:00 UK Construction Output MoM Apr -40.1% -25.0% -5.9% -- v
12.06.2020 09:00 UK Monthly GDP (MoM) Apr -20.4% -18.7% -5.8% -- v
10.06.2020 04:30 CH CPl YoY May 2.4% 2.7% 3.3% - v
10.06.2020 11:32 CH New Yuan Loans CNY May 1480.0b 1600.0b 1700.0b 1697.8b v
10.06.2020 11:31 CH Aggregate Financing CNY May 3190.0b 3100.0b 3090.0b 3094.1b A
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KaneHdaps cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
08.06.2020 12:40 RU Wellbeing Fund May $171.9b - $168.4b - A
10.06.2020 19:00 RU CPI Weekly YTD Jun 8 2.4% - 2.4% -
11.06.2020 16:00 RU Gold and Forex Reserve Jun5  565.2b == 563.9b -- A
11.06.2020 16:00 RU Trade Balance Apr 6.2b 6.0b 9.3b -- VA
11.06.2020 16:00 RU Exports Apr 23.5b 22.8b 29.6b -- VA
11.06.2020 16:00 RU Imports Apr 17.2b 17.6b 20.3b - v
11.06.2020 19:00 RU Budget Balance YTD May -409.1b -520.0b 122.9b - \

HosocmHoli ¢poH

CobbiTne Bnaunaxnue Ha OP

B Poccuu:

= MpoduuunTt Toprosoro 6anaHca B anpesne cOKPaTUACA 40 $6,2 MAPA. BMECTO OXMAABLUErOCA aHANUTUKaMU
COKpalleHna nokasatens Ao $6,0 mapa,;

= MuHouH: gednumt deaepanbHoro 6logyKeTa no UToram aHeapa-mas npesbicua 400 mapa.py6.; Y YMepeHHO HeraTusHoe

»  Pecny6auKaHcKkan naptis CLUA npegnaraeT BBECTM AOMOMHUTENbHbIE CAHKLMM NPOTMB Poccuu 3a To, uto ¥ YMEPEHHO HeraTusHoe
nocneaHaAs, No UX MHEHWIO, BbICTYNaeT CMOHCOPOM Teppopu3ama. [loKymeHT npeanaraeT BBECTU CaHKLMK
NpoTMB KOMMaHWM, MNOAAEPNKMUBAIOWMX HedTerasoBble MNPOEKTbl B POCCUM, OrPaHWYEHWA Ha BbIKyN
CyBEPEHHOro A0ra MHOCTPaHHbIMU MHBECTOpaMu. B caHKLMOHHbIN cnvucok SDN npeanaraetcsa sBectu BI6;

®*  MWH3KOHOMMKM NPOrHO3UPYET UIOHLCKYIO MHAALMIO Ha ypoBHe 3-3,2% B rofl0BOM BblpaXKeHWUH;

= O3CP nporHo3upyet nageHune BBM Poccum B 2020 roay Ha 8% npw ycnoBum, 4to He GyaeT BTOPOI BOJHbI
KOopoHaBupyca. B cnyvae Bo3spalleHna naHaemun cnag coctasut 10%. B 2021 roay opraHusauma oxuaaert
BOCCTaHOBUTE/IbHbIN POCT B 6%, KOTOPbIN He NpeBbicuT 4,9% B cnyyae BO3BPALLLEHUA KOPOHaBUPYCa;

= BceMMpHbI 6aHK yXyALWWA NPOrHO3 No NageHUIo Poccuiickol akoHommKK B 2020 roay ¢ 1% A0 6%, a NporHo3  y A CmelwaHHoe
pocTa Ha 2021 rog, HanpoTtus, yay4wun ¢ 1,6% no 2,7%.

UcmouHuK: Bedomocmu, Kommepcanmd, PBK, UA TACC, AU lMpalim, Poccmam u Op.

A yMepeHHO nosnTnsHoe

HelTpanbHoe

VA
V¥ A He#TtpanbHoe
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PBIHOK aKIMH

Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)
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HoBOCTHM 3MUTEHTOB

PeilimuHau smumeHmos
PeifTuHroBoe Tekywnii MNpepbiaywee
IMUTEHT e peiTMHT MporHos Jata usmeHeHmsa UsmeHeHue AT
CY3K 3Kcnept PA ruA+ CTabunbHbI 11.06.2020 PeiTUHT NOHMKeH ruAA-
BocTouHbiit Kb kcnept PA ruB- CTabunbHbIi 11.06.2020 MporHos yxyaLeH ruB+
VKC 5 GUHAHC Standard & Poor’s BB+ CTabunbHblit 10.06.2020  ©CHTMHI NOBbILIEH, BB
NporHo3 YxyauweH
3CA, 3Kkcnept PA ruAA CTabunbHbIl 10.06.2020 MpWUcBOEH penTuHr

AueudeHOHblii KaneHAapb

CymmapHas Bbinaara

JoxoaHocTb 6anKaiiwein

JlaTa 3aKpbITUA peecTpa BavKallimii AMBnAaeHs,

*

[ GRS G LT noa AMBuaeHAbl A:::f::::;z%i.?itgto Ha aKuuio, py6. (LS e AVUBUAEHAHOW Bbinnathbl, %
AKpOH 09.06.2020 432,00 275,00 5900,00 4,66%
AJIPOCA 13.07.2020 2,63 65,05 4,04%
CesepcTanb 16.06.2020 53,61 949,00 5,65%
[eTckuit mup 11.07.2020 3,00 100,94 2,97%
lasnpom 16.07.2020 15,24 203,05 7.51%
NHTepPAO ESC 01.06.2020 0,20 0,20 5,11 3,84%
NYKoin 10.07.2020 350,00 5460,00 6,41%
MMK 17.06.2020 1,65 1,51 42,51 3,55%
MarHut 19.06.2020 147,19 157,00 3846,00 4,08%
HAMK 13.07.2020 6,34 3,21 142,00 2,26%
Ork-2 10.07.2020 0,05 0,72 7.54%
docArpo 06.07.2020 66,00 78,00 2818,00 2,77%
Qlwirgp 02.06.2020 24,70 8,454 981,000 0,86%
Pacnagackas 08.06.2020 2,83 2,83 109,22 2,59%
PocHedTb 15.06.2020 18,07 18,07 401,95 4,50%
Poccetu 06. 15.06.2020 0,09 0,09 1,61 5,49%
C6epbaHkK npwms. 16.07.2020 18,70 200,30 9,34%
CypryTHr 06. 20.07.2020 0,65 40,34 1,61%
CypryTHI npwus. 20.07.2020 0,97 34,60 2,80%
TatHedTb NpmB. 30.06.2020 1,00 550,80 0,18%
TrK-1 07.07.2020 0,00 0,01 7,97%

*yeHa akyuu Ha 0amy onpedesnAaemcs o opmyse: 0ama 3aKkpbimus peecmpa noo ousudeHdbl — 2 pab.

PBIHOK OG/IMranui

AuHamuKa peiHkos obauzayulii

o3 Espoobaueayuu P
6,7% 43%h f---m s
6,3% )
5 90/2 — 27.12.2019 3,8% — 27122019
! 0,
5,5% — 05.06.2020 8,2% = 0506.2020
5,1% ’ 2,7% '
j;z;o e 11.06.2020 2,1% — 1106.2020
,3%
3,9% 1,6%
3,5% 1,0%
0o 1 2 3 4 5 6 7 8 9 Nopauns, 01234567 89101112131415 fNwpaumaT
KoprnopamusHeie obauzayuu 1 swenoHa KopriopamusHele obaueayuu 2 swenoHa
7,5% 9,0%
8,5%
7,0% 27122019 8.0% 27.12.2019
6,5% — 05062020 7,5% e 05,06.2020
7,0%
6,0% e 11.06.2020 6,5% m—11.06.2020
5,5% 6,0%
5,5%
5’0%0 : " " " : . Owpauwuvs, ne 5,0% Awopauunsa, n

JoxodHocmu 10-nemHux 2ocobauzayuli JAuHamuKa cnipedos o 2ocbymazam
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[oxoaHocTb 10-neTHux rocobauraumin CLUA 3a nepuog, ¢ 5 utoHa no 11 nioHsa cHusmnack Ha 23 6.0. ¢ 0,90% g0 0,67% Ha doHe
YX0Za UHBECTOPOB OT PUCKA B CBA3W C OMACEHUAMM NO NOBOAY BTOPOW BO/HbI 3ab60N€BaHUA KOPOHABUPYCOM, A TaKXKe UTOroB
3acefaHuna ®PC 10 nioHaA, Ha KOTOPOM 6bin yxyaweH NPOrHo3 no guHamuke BBM v pocTy 6e3paboTuubl B CTPaHe B TEKYLLEM roay
6e3 oXKmaaHMA noBblleHua cTaBku B 2020-2022rr.

[oXxoAHOCTU poCCUIMCKUX pyb/ieBbIX rocobauraumini Ha BCeEM TOPU3OHTE KPUBOWM MOKasa/iu CHUXKeHWe B npegenax 3-76.n.,
[0XO4HOCTU POCCUIUCKMX BANKOTHLIX FOCOBAUTaLMA HA TOPUM30OHTE CBbilWe 2 1IeT NOKa3aan pocT B npomekyTke ot 0 go 16.n.

10 utoHA Ha ayKumoHax O®3 6binn npeacTaBaeHbl 2 BbiMycKa HA 5 M 4 roga ¢ COBOKYMHbIM cnpocom B 237,9 mapa. pyb. u
ob6bemom paspelueHuna B 53,3 mapa. pyb. Hanbonbmii cnpoc 6610 Ha 4-neTHue bymaru ¢ NaaBaloWwmm KynoHom B ob6beme 154,1
MApA. py6. NnpoTnB pasmeleHuns B 3,9 mapg. pyb. (cnpoc Ha 5-n1eTHue Gymaru ¢ GUKCUPOBAHHBLIM KynoHOM 6bin paBeH 83,9
MAPA. py6. NpoTuB pasmeweHmns B 49,3 mapg. pyb.), 4To roBOpUT O HexxenaHun MuHouHa PO npenoctaBnaTb BbICOKME NPEMUN,
HECMOTPA Ha CHUXKeHWe 06bema pasmelLLLeHna 40 MUHMMAIbHOTO YPOBHA € cepeanHbl anpens 2020r.

Fpaguk pasmewseHuli obnuzayuii
locydapcmeeHHsble obauzayuu

[oxoaHOCTb NO cpeaHeB3BELLEHHOW
KynoH, % ueHe, %
(no AaHHBIM MUHDUH)
10.06.2020 16.07.2025 83,9 49,3 4,50% 5,18%
10.06.2020 24.04.2024 - 154,1 3,9 RUONIA -

Aara Aara MpepnoxxkeHue, Cnpoc, PasmeuweHue,

ayKuMOHA noraweHus mnpga,. py6. mnpa,. py6. mapa. py6.

KoprnopamusHesie obauzayuu
Mpowedwue pasmeujeHus

KpeauTtHblit
PEeNTUHT

CraBka 1-ro JAoxoaHoCTb na
KynoHa npu npu KynoHbl, ,% Morawexue/

HanmeHosaHne S&P/M/F/AKPA/ ,;;pr:c:;lé pasMeLeHMn  pasmelleHuM  pas B rog Odepra, net

06bem

9KcnepTt PA , % ropoBbIX , % ropoBbIX
09.06.20 PECO-/In3nHr, BB+/-/-/ 7,50 7,64
bO-M-03 ruA+
11.06.20 B3b.P® BBB-/Baa3/BBB/ 15 6,59 6,70 2 7
AAA

lMpowedwue pasmeuwjeHuUs eapoobauzayuli

KpeguTtHblit 06bem CraBeka 1-ro JoxoaHoCTb na
penTUHr amuccum, KynoHa npu npm KynoHbl, ,% MoraweHue/

HaunmeHoBaHue

S&P/M/F/AKPA/ M/H. pasMeLleHMn  pasmelleHuM  pas B rog Odepra, net

9KcnepTt PA Aonn. , % ropoBbIxX , % ropoBbIX
11.06.20 VEON BB+/-/BBB- 20 mnpa. 6,30 6,30
(RUB Eurobond) Py6.

HII® «BJIATOCOCTOAHUE» 8 (800) 775 15 20 7



E)KEHeﬂef[beIﬁ O630p d)HHaHCOBbIX PBIHKOB U 9KOHOMMYECKOH CUTyallu"

15.06.2020

MaaHupyemole pasmeujeHUs

KpeautHbii
PEUTUHT

[arta Aara
OTKPbITUA  3aKpbITUA
KHUTU KHUTU

HaumeHoBaHue S&P/M/F/AKPA/

3kcnept PA

MioHb 2020 MpomcBasbbaHK, BB-/Ba3/-/
003P-01 AA(RU)/ruAA-

MioHb 2020 BBPP, -/Ba2/-/
001P-05 AA-(RU)/ruAA

MioHb 2020 BCK, ruA+
001P-02

MioHb 2020 YnbaHOBCKas ruBBB+

obnactb 35002
Mionb 2020 Makcuma Tenekom BBB+

BHewHUli KopnopamueHblii 0one

06bem
amuccum,
mapga. py6.

OpueHTHp no
craBke 1-ro
KynoHa, %
rofloBbIX

OpueHtp no KynoHsl,
[OXOAHOCTH, %  pas B
roA0BbIX roa,

MoraweHue/
Odepra, net

175 6n KpusoW

O®dP32roga

5 OpueHTup nosgHee 4 2,5

5 190-210 6n K 4 5
Kpusow 4,51

7 220-250 6n K 4 7
KpWBOWM 5 N

3 OpueHTup nosaHee 4 3

Boinaamei no sHewHeMy 0012y KOPHopamueHbsix amumeHmos 8 3-m Keapmase 2020e.

O6bem noralieHus,

OMUTEHT ST
BHel3KoHOMbaHK 1655
[asnpom 654
lasnpombaHK 413
BaHK Ypancub 81
TpaHcKkanutanbaHk 65
HaumoHanbHbIn 6aHK «TpacT» 58
Mpoune 36

PasmeuweHue espoobauzayuli

Hauano fAata  MpeanoxxeHue, Cnpoc, PasmelueHue, PeATUHr PeATUHr AoxoaHoctb
3aeMWMK pasmelweHna noraweHua s mnpa. S mnpa. S mnpa. KyﬂOH, % BbiNyCKa 3IMUTEHTa :t?aeuljzﬁz"::ﬂcy:(

Phosagro 15.01.2020 23.01.2025 0,5 1,8 0,5 3,05 BBB-  BBB-/Baa3/BBB- 3,0733
ﬂggé‘oaa”k"f 22.01.2020 29.01.2025 0,6 1,5 0,6 4,70 BB Ba3/BB-/BB 4,7552
Sovcombank 30.01.2020 PERPETUAL 0,3 1,9 0,3 7,75 - BB+/Ba2/BB 7,9782
TMK PISC 05.02.2020 12.02.2027 0,5 1,7 0,5 4,30 - B1/BB- 4,3462
Gazprom 18.02.2020 25.02.2030 2,0 5,6 2,0 3,25 - BBB/Baa2/BBB- 3,2764
YANDEX NV 25.02.2020 03.03.2025 1,25 - 1,25 0,75 - - -
GTLK Europe 03.03.2020 10.03.2027 0,6 1,1 0,6 4,65 Ba2 BB+/Ba2 4,7041
RZD Capital 05.03.2020 12.03.2026 0,26 - 0,26 0,84 - Baa2 0,84
Gazprom 08.04.2020 15.04.2025 1,09 3,27 1,09 2,95 - BBB/Baa2/BBB- 2,95
Lukoil 28.04.2020 06.05.2030 1,5 23 1,5 3,875 BBB+/BBB BBB+/Baa2/BBB 3,875
ABH Financial 04.06.2020 11.06.2023 0,39 0,89 0,39 2,7% - BB/BB- 2,7
WUToro pasmeLueHo 7,9

JleHe)XHbIA U BAJITHBIN PBIHKHA

AuHamuKa Knro4yesbix nokazameneii 0eHe¥(Ho20 U 84aAH0MHO20 PbIHKaG
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Mpu NOAroToBKe MaTepMasioB UCMNOAb30BaHa MHOPMaLMA U3 CIEAYIOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, BaHk Poccun u gp.
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