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HToru TOPTOB 3a IIpomieAmyr He1eJ110

PoIHOK akyuli PeiHok obauzayuli
U3meHeHue 3anep
Tekywee ¢29.09.18 cHayana cHavana

N3meHeHue 3anep
Tekywiee €29.09.18 cHavana cHayana

3HayeHue no 2018r.no 2017r.no
05.10.18 05.10.18 05.10.17

3HayeHue no 2018r.no 2017r.no
05.10.18 05.10.18 05.10.17

MSCI World 2165 -0,9% 2,9% 15,1% UST10 3,20 0,14 0,80 -0,10
S&P 500 2902 -0,4% 8,5% 14,0% Bund 10 0,55 0,08 0,12 0,25
DAX 30 12146 -0,8% -6,0% 13,0% Italy 10 3,39 0,25 1,39 0,33
CAC40 5384 -2,0% 1,4% 10,6% France 10 0,88 0,08 0,10 0,05
FTSE100 7368 -1,9% -4,2% 5,1% Brazil 10 11,22 -0,54 0,96 -1,63
Bovespa 82322 3,8% 7,7% 27,2% Mexico 10 8,01 0,08 0,36 -0,40
Shanghai 2821 1,1% -14,7% 7,9% Russia 28 4,98 0,13 0,98 -0,75
Sensex (MHams) 35169 -2,9% 3,3% 18,6% Russia 42 5,36 0,16 0,62 -0,25
HangSeng 26573 -4,4% -11,2% 29,0% 0d31 roa (25081) 7,09 0,16 0,42 0,74
MSCI pa3BuB. pbIHKK 1010 -3,6% -12,8% 27,9% 035 net(26215) 8,33 0,18 1,27 -0,78
MSCI Russia 615 -3,1% 1,7% -2,1% 0310 net(26212) 8,67 0,14 1,19 -0,81
MMBB 2455 -0,8% 16,4% -6,5% MMBB kopn.o6a(ueH) 91,9 0,1% -3,1% 1,2%
MMBSB (BKkn. aus.) 3667 -0,4% 21,6% -2,8% MMBSB kopn.(cos.gox) 366,6 0,2% 3,2% 8,5%
PTC 1159 -2,8% 0,4% -0,7% IFX-Cbonds 564,6 0,2% 3,2% 9,4%
BantommHeili PbIHOK ﬂE’HE)KHbIlj PbIHOK

U3meHeHue 3a nepuona
Tekywee ¢29.09.18 cHayana cHavana

3HaueHne Ha 3HauyeHMe Ha 3HauyeHue Ha

05.10.2018  28.09.2018  05.10.2017

3HauyeHue no 2018r.no 2017 r.no
05.10.18 05.10.18 05.10.17 KntoueBas cTaska Lib PO 7,50% 7,50% 8,50%
Py6./nonnap 66,73 1,8% 15,7% -6,2% Mosprime overnight 7,76% 7,60% 8,29%
Py6./eBpo 76,69 0,8% 10,7% 4,4% PEMO LB overnight 8,50% 8,50% 9,50%
B1BaJI. KOP3MHa 71,21 1,3% 13,3% -1,2% Makc. % no Aenosutam ¢/n 6,71% 6,65% 7,24%
Espo/monnap 1,149 -1,0% -4,3% 11,4% CraBku no genosntam 1aw. 7,25% 7,00% 7,50%
WHaeke gonnapa 95,75 0,9% 3,9% -8,1% CTaBKM N0 Aeno3uTam 231w, 8,05% 7,80% 8,00%

Makpo3KOHOMUYECKUN KOHTEKCT

3apybexcHbie poIHKU

CobbiTne BnusaHue

@PC CLUA noomeepicdaem naaHel No 0dnabHeliwieMy noeblWeHUd cmaesKu, 0OHAKO OUHAMUKA

cmMamoAaHHbIX 10 PpbIHKY mpyda Hacmopaxcusaem

* [nasa ®PC HasBan AeMCTBYIOLLYIO CTaBKY «AafeKol OT HeWTpasbHOM» U ewe pa3 Bbipasun ¥V A CmelwaHHoe
ONTUMM3M MO MOBOAY NEPCNeKTUB aAMEPUKAHCKOM ISKOHOMWKW. IKCNepTbl OLEeHWBAOT
HeWTpanbHbIN ypoBeHb cTaBku ®PC B cpeaHem B 3%;

= [.Tpamn noanucan HoBoe TOprosoe cornaweHne ¢ Mekcukoi u KaHagon — USMCA, Kotopoe A YMepeHHO No3uTUBHoe
npuaet Ha cmeHy NAFTA. Ocobbili BbIMTpbIL OT COrNalleHMsa NONyYatoT aMepuKaHCcKue arpapum,
KoTOpble noayyat 6osiee LWMPOKUIA JOCTYN K MHOCTPAHHBIM PbIHKaM;

= VYpoBeHb 6He3pabotuubl B CLUA npoponkaeT cHuKatbes: 3,7% no utoram ceHtabpsa, Huke V A CmelwaHHoe
NPOrHO30B aHa/NNTUKOB. ExXeHepdenbHasA CTaTUCTMKA NO MEepPBUYHbIM 3afBKam Ha nocobue no
6e3paboTuLe TaKKe MeHbLe OXUAAHWUWA. JMHAMUKA pbIHKa TpyAa MOXKET CUTHaNM3MPOoBaTh O
neperpese 3KOHOMWKW.
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Aenosaa akmusHocme 6 cekmope ycnye Kumas e cenmabpe 6bina ay4we npozHO308
= PMI B cekTope ycayr Kutas HeoXKMAAHHO YBENUYMACA MO UTOram CEHTABPA. AHANUTUKKM He A YMepeHHO No3UTUBHOE
NPOrHO3MpPOBa/IN CYLLLECTBEHHOIO U3MEHEHWA NoKa3aTens.

HegpmsaHoli pbIHOK npodonaxaem Mo3umueHO OMbi2pbleamMb HOBOCMU O HeXcenaHuu cmpaH

OlEK+ Hapawueame A0bbiyy 8 npeddsepuu xecmkux caHkyuii CLUA npomue UpaHa, 0OHAKO

cmpaHsl OMNEK+ mo2ym npuHAamo pewleHue 06 yseau4yeHUU HegpmsaHoO20 nNpeodsioHceHuUs yxe 6

Odekabpa Ha MuHUcmpecKoii ecmpeye

= CrtpaHbl OMNEK+ MOryT NpuHATL pelleHrMe O AafbHellem HapalMBaHWW A06blYM HedTU Ha
BCTpeye 6 Aekabps, Koraa CTaHeT AICHO, KaKOM MMEHHO 06beM MPAHCKOM HedTH yLIen ¢ pbiHKa B
pe3synbTaTe caHkumii CLUA;

= [pe3naeHT PP B.MyTMH Ha Poccuiickom aHepreTMYecKom KoHrpecce 3aasun, 4to HedTb gomkHa V A HelTpanbHoe
cTouTb 67-755/6ap., Takxe MNpe3naeHT coobLim, 4To Poccusa MOMKET yBeNNYMTb A06biuy ele Ha
200-300 TbIC.6.C., T.€. g0 11,6 MAH.6.C.;

= UmnopT HedTM u3 CLLUA B KuTalt NONHOCTbIO NpeKpaTuica, XoTa nociegHue nontopa roga poc V¥V A HeiltpanbHoe

V A CmewaHHoe

YCUNEHHbIMM TEMNAMK. JKCMEePTbl AOMYCKAOT, YTO MpeKpalleHUe MOCTaBOK amepuKaHCKOW
HedTH B KuTaih MoXKeT BbiTb OTBETOM KMTAMCKMX BAACTEN HAa TOProBble OrpaHNYeHMA CO CTOPOHDI
CLUA. OTKas oT amepwuKaHCcKoh HedTn H6e3bonesHeH anAa Kutasa, NMOCKONbKY ee MMMOPT He
npesbiwan 3% Bcero HepTAHOro UMnopTa B Kutai.

UcmouHuk: Bloomberg, Bedomocmu, Kommepcanmtd, PBK, A TACC, A3U lMpaiim u Op.

KaneHdapsb cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised
01.10.2018 17:00 US ISM Manufacturing Sep 59.8 60.0 61.3 - v
01.10.2018 17:00 US Construction Spending MoM Aug 0.1% 0.4% 0.1% 0.2% v
03.10.2018 16:45 US Markit US Services PMI Sep F 53.5 53.0 52.9 - A
03.10.2018 17:00 US ISM Non-Manufacturing Index Sep 61.6 58.0 58.5 - A
04.10.2018 15:30 US Initial Jobless Claims Sep29 207k 215k 214k 215k A
05.10.2018 15:30 US Unemployment Rate Sep 3.7% 3.8% 3.9% -- VA
05.10.2018 15:30 US Trade Balance Aug -$53.2b  -S53.6b -$50.1b - VA
11.10.2018 15:30 US CPlI MoM Sep - 0.2% 0.2% --
12.10.2018 17:00 US U. of Mich. Sentiment Oct P - 100.8 100.1 --
01.10.2018 11:00 EC Markit Eurozone Manuf. PMI Sep F 53.2 53.3 53.3 --
02.10.2018 12:00 EC PPIYoY Aug 4.2% 3.8% 4.0% 4.3% A
03.10.2018 12:00 EC Retail Sales YoY Aug 1.8% 1.7% 1.1% 1.0%
12.10.2018 12:00 EC Industrial Production WDA YoY Aug -- -0.3% -0.1% --
01.10.2018 11:30 UK Markit UK PMI Manufacturing SA Sep 53.8 52.5 52.8 53.0 A
02.10.2018 09:00 UK Nationwide House Px NSA YoY Sep 2.0% 1.9% 2.0% = A
02.10.2018 11:30 UK Markit/CIPS UK Construction PMI Sep 52.1 52.9 52.9 - v
03.10.2018 11:30 UK Markit/CIPS UK Services PMI Sep 53.9 54.0 54.3 - v
10.10.2018 11:30 UK Trade Balance Aug - -£1000 -£111 -
10.10.2018 11:30 UK Industrial Production YoY Aug - 1.0% 0.9% -
03.10.2018 10:55 GE Markit Germany Services PMI Sep F 55.9 56.5 56.5 -- v
04.10.2018 10:30 GE Markit Germany Construction PMI  Sep 50.2 -- 51.5 - v
05.10.2018 09:00 GE PPIYoY Aug 3.1% 2.9% 3.0% -- A
08.10.2018 09:00 GE Industrial Production WDA YoY Aug -0.1% -0.3% 1.1% = VA
09.10.2018 09:00 GE Trade Balance Aug - 16.3b 16.5b --
09.10.2018 09:00 GE Exports SA MoM Aug - 0.4% -0.9% -0.8%
09.10.2018 09:00 GE Current Account Balance Aug - 16.2b 15.3b -
09.10.2018 09:00 GE Imports SA MoM Aug - -0.2% 2.8% -
12.10.2018 09:00 GE CPIYoY Sep F - 2.3% 2.3% -
03.10.2018 10:50 FR Markit France Services PMI Sep F 54.8 54.3 54.3 == A
05.10.2018 09:45 FR Trade Balance Aug -5632m -4848m -3490m -3427m v
05.10.2018 09:45 FR Current Account Balance Aug -1.6b - 0.5b 0.3b v
10.10.2018 09:45 FR Industrial Production YoY Aug -- 1.5% 1.8% -
11.10.2018 09:45 FR CPIYoY Sep F - 2.2% 2.2% --
07.10.2018 CH Foreign Reserves Sep $3087.03b $3105.00b $3109.72b -- v
08.10.2018 04:45 CH Caixin China PMI Services Sep 53.1 51.4 51.5 - A
12.10.2018 CH Trade Balance Sep - $24.55b - $27.89b
12.10.2018 CH Exports YoY Sep - 8.7% 9.8% -
12.10.2018 CH Imports YoY Sep - 14.5% 20.0% 19.9%
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ToeapHble poIHKU U MeXAyHapoOHas mop206nsa
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KaneHOapb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
01.10.2018  09:00 RU  Markit Russia PMI Mfg Sep 50.0 49.4 48.9 - A
02.10.2018  16:00 RU GDP YoY 2QF 1.9% 1.9% 1.9% = VA
03.10.2018 09:00 RU  Markit Russia PMI Services Sep 54.7 53.0 53.3 - A
03.10.2018 17:00 RU  Wellbeing Fund Sep $76.3b - $75.8b - A
04.10.2018 16:00 RU  Gold and Forex Reserve Sep 28 461.1b -- 462.0b -- v
05.10.2018 10/08 RU CPlYoY Sep 3.4% 3.3% 3.1% - v
09.10.2018  16:00 RU  Current Account Balance 3QP -- 24000m 19064m --
12.10.2018 16:00 RU  Trade Balance Aug -- 15.0b 13.4b --
12.10.2018 16:00 RU  Exports Aug - 35.6b 34.4b -
12.10.2018 16:00 RU  Imports Aug - 21.5b 21.0b -
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HoeocmHoli ¢poH

CobbiTne BnuaHue Ha PP

B Poccuu:

* MuHOUH BeEpHY/ICA Ha [AONrOBOM PbIHOK BNepBble MOC/e MeCAYHOro nepepbiBa, ofHako u3 VY YmepeHHO HeraTuBHoe
npegnoxeHHbIx 20 mapa.pyb. cmor pasmectute 6ymaru Tonbko Ha 7,4 mnpa.py6.; 3aaBOK Ha
TpexnetHne O®3 nopaHo He 6binoO; Tem BpemeHeM MUHOUH COKPATUA NAAH YUCTbIX
3aMmcTBOBaHMI Ha 2018 r. Ha 400 mapa.py6. — Ao 600 mapa.pyb.;

= B okTAbpe MWHPWMH 3aKynuT BantoTbl Ha peKopaHble 475 mnpa.pyb., onepauum He 6yayt V A HeiTpanbHoe
NPOBOANTLCA HA OTKPLITOM PbIHKE;

= LlleHa HedTv ana 6esgedunumTHOro BroaxKeTa onycTMAach 40 MUHMMYMa 3a 12 et — B 2019 rogy A YMepeHHO nosutusHoe
oHa cocTasuT $50/6ap. 6narogapa nosbiweHuo HAC Ha 2%.

UcmouHuK: Bedomocmu, Kommepcanmd, PBK, A TACC, AU lMpadim u Op.

PbIHOK aKIMi

Jludepol pocma/nadeHusn Ha pbiHKe aKyuli
3a CHavana

Heaenwn roga
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KanuTanuaauus pbHKa akuuwin, MApA.
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JeuxceHue kanumana ¢poHO08, UHBeCMUpPYIOWUX 68 pocculicKue akyuu u obauzayuu
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UHOekc IFX-Cbonds
1 - 17%
1 - 15%
139
P 11%

© 9%

T 7%

T T T T T T 5%
AHB12 Aexkl?2 Aexkl1l3 nexkl4 nexkl5 nexklo6 nexkl7

Lo p alEXChondsa H e i Aox oaHocT b IFKChondsn(paie B A0 WK ana)
Mo wutoram npome,qu.lel‘& Hegenn AO0XOAHOCTU py6IIEBbIX rocyaapCTBeHHbIX oﬁnwrau,wﬁ BblpoCin no BCen KpMBOVi BCe

33aBMCUMMOCTM OT CpOKa Ha 17-20 6.n. JoXo4HOCTM CyBepeHHbIX 061Mraumnii Tak e pocav no Bcel Kpueol Ha 9-14 6.n.

Fpachuk pasmeweHuli obauzayuii
FocydapcmeeHHble obauzayuu

Aarta Aarta Mpepnoxenne, Cnpoc, Pa3smelieHue, #LOXOAHOCTLINOICREAHEB3BELIEHHON

ayKUMOHa noraweHua mapa. py6. mapa. py6. mapa. py6. S (no Aautirni'n%uumuu)
06.06.18  29.05.29 13,9 6,9% 7,45%
06.06.18 28.02.24 15,0 31,1 14,9 6,5% 7,17%
13.06.18 15.12.21 10,0 18,1 8,9 7,0% 7,11%
13.06.18 02.02.28 10,1 13,1 10,1 2,5% 2,92%
20.06.18 16.11.22 10,0 24,8 7,2 RUONIA + 0,4%* 7,32%
20.06.18 15.12.21 10,0 18,1 8,9 7,00% 7,11%
27.06.18 28.02.24 10,0 43,7 10,0 6,5% 7,71%
27.06.18 10.05.34 10,0 19,2 10,0 7,25% 7,92%
04.07.18 15.12.21 15 53 15 7,00% 7,42%
04.07.18 23.05.29 15 32,2 15 6,90% 7,86%
11.07.18 10.05.34 20 55,7 20 7,25% 7,82%
11.07.18  28.02.24 20 55,6 20 6,50% 7,58%
18.07.18  23.05.29 20 37,4 20 6,90% 7,81%
18.07.18 15.12.21 20 52,9 20 7,00% 7,39%
25.07.18 02.02.28 15,2 18,9 15,2 2,50% 3,02%
25.07.18 28.02.24 20 63,4 20 6,50% 7,69%
01.08.18 10.05.34 15,0 34,9 15,0 7,25% 7,91%
01.08.18 15.12.23 20 38,2 12,9 7,00% 7,46%
08.08.18 16.11.22 10,0 8,1 2,1 RUONIA + 0,4%* 7,75%
08.08.18 28.02.24 15 26,5 11,0 6,50% 7,98%
15.08.18 15.12.21 10,0 20,1 5,8 7,00% 8,15%
29.08.18 15.12.21 15,0 25,0 0,0 7,00% 8,25%
03.10.18 28.02.24 10,0 10,7 7,4 6,50% 8,29%

* onpedensemcs KaKk cped. apugm. 3Hay. 3a 6 mec. 00 damel onpedesieHUs NPoOueHMHoU CMasKu cOomMeemcmaywuUx KyrnoHos

KopnopamueHsie obauzayuu

lpowedwue pasmeuw,eHuUs

CraBka 1-ro JoxoaHocTb

KynoHa npwm npu KynoHbli, Morawexune/
pasmeLeHum, pasmeLeHum, pas B rog Odepra, ner

% rofAoBbIX % rofAoBbIX

KpeautHbii 06bem

HaumeHosaHue penTUHr amuccum,
S&P/ M /F/AKPA MApa. pyb6.

llnaHuUpyemesle pasmeuw,eHus

OpueHTHp no
craBke 1-ro
KynoHa, %
rofo0BbIX

Aarta Oata KpeauTHbin 06bem

OpwueHTHp no
AOXOAHOCTH,
% rop0BbIX

KynoHbl, pas MoraweHune/

OTKPbITUA 3aKpPbITUA HaunmeHoBaHue peﬁTMHr aIMuUccUu, Broa chepTa ner
)y

KHUIU KHUIM S&P /M/F/AKPA  mnpga. py6.

16.10.2018  HOBOCWBWPCKAA -/-/BBB-/A+(ru) -
OB/IACTb 34019

20.10.2018 CBEPZ/IOBCKAA  -/-/BB+/A(RU) 5 Cnpea He - 4 8
OB/IACTb 35005 Gonee 120 6.n

Aedonameoi no obauezayuam

0O6bvem B

HeucnonHeHHble BennuunHa o6a3atenbCrs,
Aara pedonta Bbinyck og,f;:e;y%v." obasaTtenbcteBa mnpa.py6.
04.10.2018 v} 46 d dzO3ENS B 5,0 KynoH 0,2
03.10.2018 Scddzo J Mis-bg B8 d tsdz 1,0 KynoH -
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ExxeHeZieIbHBIA 0630p GUHAHCOBBIX PHIHKOB M 9KOHOMHYECKOUW CUTYaLUH 08.10.2018

BHewHUli KopnopamueHblii 0one
Bbinaamel 1o eHewHemMy 0012y KOPNopamueHeix smumeHmos 8 4-m keapmarse 2018 2.

SMUTEHT O6bem noraleHus, SMH.
[asnpom 2031
la3npombaHk 1381
B3b 936
Anbda-baHk 574
AHpekc 323
Mpoune 1968

WUrtoro Bbinnar 7 213

PasmeuwjeHue espoobaueayuli c Hayana 2018e.

JAoxoaHocTb

Hauano fAatra MMpepnoxkeHune, Cnpoc, PasmelueHue, PeATuHr PeATUHr

S S ML pasmelieHusa noraweHua  Smapa.  Smapa. S mapa. L) BbIMyCKa  3MUTEH ﬁ;ﬁﬁ;ﬁfu
BBB- BBB-
Phosagro 17.01.2018 24.04.2023 0,5 1,9 0,5 3,949 /BB+/Bal  /BB+/Bal 3,989
POLYUS FINANCE 24.01.2018 29.01.2024 0,5 1,0 0,5 4,700 BB-/Bal BB-/Bal 4,755
RUSAL CAPITAL 25.01.2018 24.04.2023 0,5 - 0,5 4,850 - BB-/Ba3 4,909
ﬁﬂrggégaa”k of 07.02.2018 14.02.2023 0,5 1,3 0,5 5,550 BB-/Ba3  BB-/Ba3 5,627
Sovcombank 07.03.2018 21.02.2029 0,1 - 0,1 8,750 - BB-/Ba3 8,936
Sovcombank 07.03.2018 21.02.2029 0,15 - 0,15 8,250 - BB-/Ba3 8,413
DME AIRPORT 08.02.2018 15.02.2023 0,3 0,9 0,3 5,075 BB+/Bal BB+ 5,139
GAZPROM 28.02.2018 06.03.2023 0,79 - 0,79 1,45 Baa3/BBB- BBB-/Baa3 1,450
GAZPROM 14.03.2018 21.03.2026 0,925 2,8 0,925 2,500 Baa3/BBB- BBB-/Baa3 2,505
DELOPORTS 10.04.2018 01.04.2025 0,14 0,14 6,75 - BB-/ruA+ 6,8647
|Uroro pasmewepo .~~~ 44 |

JleHeKHbIN ¥ BAJIOTHbIN PbIHKHU
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E)KEHGAEII])H})II‘/)I O630p Cl)I/IHaHCOBbIX PBIHKOB 1 9KOHOMMUYECKOH CUTyallu"

08.10.2018
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. 0TO3BaHbI IMLLEH3MM Ha ocyLuecTBieHne 6aHKOBCKMX onepaumii: AO Kb «®nopa-Mocksa»; AO AKBE «KOP».
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