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HToru TOPTOB 3a IIpomieAmyr He1eJ110

PoIHOK 06nu2ayuli

PoIHOK aKyuli

M3meHeHue 3anep M3meHeHue 3anep

Tekywee ¢16.09.17 cHayana cHavana Tekywee ¢16.09.17 cHavana cHavana

3HayeHue no 2017 r.no 2016r.no 3HayeHue no 2017r.no 2016r.no

22.09.17 22.09.17 22.09.16 22.09.17 22.09.17 22.09.16
MSCI World 1995 0,3% 13,9% 4,7% UST10 2,25 0,05 -0,19 -0,65
S&P 500 2502 0,1% 11,8% 6,5% Bund10 0,45 0,02 0,24 0,73
DAX 30 12592 0,6% 9,7% 0,6% Italy10 2,10 0,03 0,29 -0,40
CAC40 5281 1,3% 8,6% -2,7% France 10 0,73 0,02 0,05 0,79
FTSE 100 7311 1,3% 2,3% 10,7% Brazil 10 9,65 0,16 -1,75 -5,64
Bovespa 75390 0,5% 25,2% 36,1% Mexico 10 6,77 0,04 -0,65 0,22
Shanghai 3353 -0,0% 8,0% -14,5% Russia 28 3,90 0,06 -0,79 -1,88
Sensex (MHaus) 31922 -1,0% 19,9% 10,2% Russia 42 4,75 0,16 -0,28 -1,48
HangSeng 27881 0,3% 26,7% 8,4% 0O®31rog(25081) 7,04 0,16 -0,96 -1,64
MSCI pa3BuB. pbiHKK 1102 0,0% 27,8% 16,0% Od35net(26209) 7,54 0,03 -0,74 -1,55
MSCI Russia 575 0,2% -4,5% 28,5% 00315 ne7(26218) 7,69 0,04 -0,91 -1,36
MMBB 2052 0,1% -8,1% 15,0% MMBE kopn.o6n(ueH) 93,6 0,0% 1,2% 2,5%
PTC 1123 -0,0% -2,5% 32,4% MMBB kopn.o6n(cos.A0x) 342,5 0,2% 8,3% 10,0%
IFX-Cbonds 529,5 0,3% 8,6% 9,3%

JeHexcHoll peIHOK

BantomHeili peiHOK

M3meHeHue 3anep 3HayeHMe 3HauyeHue  3HayeHue
Tekywee ¢16.09.17 cHayana cHavana Ha Ha Ha
3HauyeHune no 2017 r.no 2016r.no 22.09.2017 15.09.2017 22.09.2016
22.09.17 22.09.17 22.09.16 EEVILEEEEENS cY:NERIGY 0] 8,50% 9,00% 10,00%
Py6./nonnap 57,50 -0,1% -6,6% -12,2% Mosprime overnight 8,37% 8,82% 10,13%
Py6./eBpo 68,76 0,0% 6,2% -9,6% PENOLF overnight 9,50% 10,00% 11,00%
busan. kop3uHa 62,62 0,0% -0,5% -11,6% Makc. % no genosutamd/n 7,35% 7,35% 8,72%
Espo/monnap 1,195 0,1% 13,6% 3,2% CraBku no genosntam 1sw. 7,50% 7,50% 9,00%
WHaeke gonnapa 92,26 0,1% 9,7% -3,2%  CraBKM No geno3uTam 23uw. 8,00% 8,00% 10,00%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie pbIHKU

@PC 03udaemo CoXpaHusaa cmasKy Ha NpexcHemM ypoeHe U c OKMABPA HaYHem CoKpawyame o6bem 8bIKynaembix
b6ymae, 00 KOHYa meKywe20 200a oxcudaemcs 00HO MosbileHUe cmaeKu, a Ha 20182. ®PC 3annaHuposana mpu
Mo6bIWeHUA CMasKu
=  ®PC 0XXMAaeMo CoXpaHuna CTaBKy Ha NpeXXHeM YpOBHe, OfHAKO PerynaTop B OKTAGpe HauHeT cokpawats ceoit ¥ A CmellaHHoe
6anaHc — pasmep eXeMecAYHOro COKpalueHus cocTaBuT $10 mapa., M3 KOTopbix $6 MApa. npuaeTtca Ha
KasHauelickme obauraumm u S4 — Ha MNoTeuyHble, NPUYEM He 33 CYeT NPOoAAXM Bymar Ha pbiHKe, a 3a cyeT
COKPALLEHUSA EXXEMECAYHOTO PEUHBECTUPOBAHMA. B fanbHelilem CoKpalleHne NaaHupyeTcs pacumputs 4o $50
MApA. B MecAl; [0 KOHLA TEKYLEero roga peryniatop nposefeT elle ogHO nosbiweHue cTaBkuy, B 2018r. ®PC
nocnefoBsaTesibHO NPOBeAET TPU MOBbIWEHWA CTaBKW; NOC/Ae 3afABNEHUWA Perynatopa anneTuT K PUCKY
MHBECTOPOB BO BCEM MUpe CTan ybbIBaTb;
=  ®PC nosbicuna nporHos no pocty BBM CLWA B 2017r. ao 2,4%, nporHos no pocty BB B 2018r. coxpaHeH Ha A YMepeHHO NO3UTUBHOE
ypoBHe 2,1%; NporHo3 no MHGAALMM Ha TeKYLMI rog, ocTaBneH Ha yposHe 1,6%, NporHo3 no uHdaauumu Ha
2018r. noHuxkeH ao 1,9%;
= Yucno nepsBuYHbIX 3aABOK Ha nocobue no 6espabotuue B CLUA cHM3MNOCL 33 Hegento Ao 259 Toic., nydwe A YMepeHHO NO3UTUBHOE
NPOrHo3a aHa/ITUKOB;
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= [lpofaku Wb Ha BTOPUYHOM pbiHKe Wb CLUA B aBrycte cHM3uAucb Ha 1,7% m/M; KONMYECTBO HOBbIX
nomos B CLUA B aBrycte cHu3unocb Ha 0,8% m/m, 06a nokasaTtens xy»e nporHo3a aHa/IMTUKOB.

V YmepeHHO HeratueHoe

BaHK AH2auu e bauxcaliwem bydywem moxcem nolimu Ha NoeblweHUe cmaeKu, uHoekc 0ea08oii akmueHocmu

8 npomnpou3soocmee esponelickux cmpaH docmua MHO20/1emMHe20 MaKcumyma

= [nasa baHKa AHTNUK 3aABWUA, YTO pPerynaTop B BAMKaiLMe MeCcALbl MOXET NOWTM Ha NOBbIWEHWE CTaBKK ANA
BO3BpaTa MHONALMM K LieNIeBOMY 3HayeHuto B 2%, B aBrycte uHdauma B Benmkobputanum gocturna 2,9% u
6yAeT yCKOpATLCA M B BAnKaliLLIMe TPU rofa OCTaHETCA Bbile LeneBblx 2%;

= Moody’s CHM3MNO CyBEpPEeHHbI PEUTUHT BennkobpuTaHuW Ha OAHY cTyrneHb — A0 Aa2 CO «CTabwuibHbIM»
NPOrHo3om. MpUYMHA CHUXKEHWUA — OXKUAAHME OCNabNeHna rocyaapcTBeHHbIX GUHAHCOB B CBA3W C BbIXO40M
cTpaHbl u3 EC.

= O3CP nosbicuia NPOrHO3 Mo pocTy peanbHoro BBIM eBpo3oHbl B 2017-2018rr. g0 2,1% 1 1,9% cooTBETCTBEHHO;

®"  UHAeKc noTpebutenbcKoro foBepus B eBpO3oHe B ceHTABpe cocTasun -1,2 n. — Mmakcumym c anpens 2001r.;

= PMI eBpo30HbI B 061aCTM NPOMNPON3BOACTBA BbIPOC B ceHTABpe A0 58,2 n. — makcMmym 3a nocnegHue 6 ¢
JIMWWHKW NeT; aHaNoTUYHbIN UHAEKC B cdhepe ycayr Bbipoc Ao 55,6 n. — makcumyma 3a 4 mecaua; ceHTAbpbcKue
PMI B cpepe npomnpownssogacTea u ycnyr 8 Fepmannm n ®paHumum TakKe NPoAEeMOHCTPUPOBAAN MHOTONETHNE
N MHOFOMECAYHbIE MAaKCUMYMbl COOTBETCTBEHHO;

= MHpeKc foBepua MHBECTOPOB K 9KOHOMUKe l'epmaHuy B ceHTABpe Bbipoc Ao 17n., Nyylie NPOrHo3a aHaIMTUKOB.

A YMmepeHHO NosuTuBHoe

V YmepeHHO HeraTueHoe

A YMmepeHHO no3uTusHoe
A YMmepeHHO no3uTusHoe
A YMmepeHHO NosuTuBHoe

A YMmepeHHO NosuTuBHoe

S&P cHu3uno cyeepeHHblli pelimuHz Kumas 0o A+ co «cmabusnbHbIM MpPO2HO30M» - MPUYUHA 8 pocme

3akpedumosaHHocmu Kumaiickoli 3SKOHOMUKU

= S&P NOHU3MNO CyBEPEHHbIV PeNTUHT KuTasa ao A+ CO «CTabuabHbIM» MPOrHO30M: POCT KPeAUTOBaHWA B
KUTaCKOM 3KOHOMMKe B NepCrneKTMBe 2-3 NeT OCTaHeTCs Ha YPOBHE, KOTOPbIN NpMBeAEeT K NOCTENeHHOMY pOCTy
dJVIHaHCOBbIX PUCKOB; BNacTun Kutas cmoryT OGGCI'Ie‘-WITb yCTOﬁHMBbIe SKOHOMMYECKME MOKa3aTe/in B TeveHune
6anKanumnx 3-4 neT, pocT peanbHoro BB Ha Aylly HaceneHWsa oCTaHETCA Ha ypoBHe 6onee 4% B roa Aaxke npu
3amefiIeHNM POCTa rocyAaPCTBEHHbIX MHBECTULIUIA.

V YmepeHHO HeraTuBHoe

PoIHOK npodonxaem no3umueHO OMbl2pbléamb GHOMA/bHYIO CMAamucmuKy no Hegpmenepepabomke e CLUA

nocne npowedwux N0 Meppumopuu CMpPaHsl ypazaHos; CMpPaHsI-yyacmHuysl coenaweHus OlMEK+ noka He

20mo8bl 06cy#0ams HU NpodneHue, HU pacwupeHue co2aauleHus

= CokpalieHue 3anacos 6eH3nHa B CLLUA camoe cunbHoe ¢ 1990r. — 12% nepepabaTbiBatowUX MOLHOCTEN A0 CUX
Nop OCTaOTCA BbIBEAEHHBIMU U3 CTPOA NOC/E CUbHENLWIMX yparaHoB. Ha BOCCTaHOBNEHME YyTPaYeHHOro obbema
NOCTaBOK TOMN/IMBA Ha BHYTPEHHMI pbIHOK CLLA moxkeT yitTu Becb 4k17; 3anacbl Hedpn B CLUA BbipOC/Y CUNbHEE
OUOAHWI aHANMTUKOB — A0 472,8 MAH.6ap.; 06bem f06blum Bbipoc cpasy Ha 0,15 maH.6./c. — 80 9,5 MaH.6./c.;

= Ha npowegwei BCTpeye MOHUTOPUHTOBOTO Komuteta OMEK+ He 6blN0 NPUHATO peLleHuAa No NoBoAay
JanbHeWWero nNpoaneHus CAENKM NO COKpaleHuto Aobblun HedTU. Cnegyrollas BCTpeya Mo BONPOCam
COKpaLLeHUa fo6blun COCTOUTCA B KOHLE HOAbpa B BeHe. A.HoBaK yTBep»KAaeT, YTo K BOMPOCY O NPOANEHUM
COrNaleHns MOXKHO «060CHOBaHHO» NOAOWTU He paHblue AHBapa 2018r.

= Poccua B MKONE COXPaHMaa posib ainaepa no Aobbiue HedTn — 10,65 mMAH.6./c. — 310 6onblue, Yem y C.Apasuu.

V A CmelwaHHoe

V A CmewaHHoe

A YmepeHHO no3ntueHoe

Memannypausa

= PBK co ccbinkoi Ha aHanuTukoB CbepbaHKka coObLLaeT, YTO POCCUMICKME MEeTanNypru ferko npes3onayTt
NPOrHO3bl NO NPUBLIAK He TONbKO 3a TEKYLUMIA, HO U 33 2018 roa — NPUYMHA B MPOLO/IKAOLLEMCA COKPALLEHUM
M36bITOYHbIX MOLLHOCTEM MO MPOM3BOACTBY CTann B KuTae, KOTOpoe MpuBEAET 3TOW 3MMOM K ropasao
MEeHbLUEMY CE30HHOMY COKPaALLEHMIO Cnpoca Ha meTa. 3a nocnesdHue 2 roga Kntai yxe COKpaTUA MOLLYHOCTH
Nno NPoM3BOACTBY 225 M/IH.T. CTanw B rog,— 18% ot obuiero obbema.

A YmepeHHO no3ntueHoe

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

KaneHOoaps cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
19.09.2017  15:30 US Housing Starts Aug 1180k 1174k 1155k 1190k A
20.09.2017 17:00 US Existing Home Sales MoM Aug -1.7% 0.2% -1.3% - v
20.09.2017  21:00 US FOMC Rate Decision (Upper Bound) Sep 20 1.25% 1.25% 1.25% - VA
21.09.2017  15:30 US Initial Jobless Claims Sep 16 259k 302k 284k 282k A
22.09.2017 16:45 US  Markit US Manufacturing PMI Sep P - 53.0 52.8 --

26.09.2017  17:00 US New Home Sales Aug - 590k 571k -
26.09.2017  17:00 US New Home Sales MoM Aug - 3.3% -9.4% -
27.09.2017  15:30 US Durable Goods Orders Aug P -- 1.0% -6.8% --
28.09.2017  15:30 US GDP Annualized QoQ 2QT -- 3.1% 3.0% --
21.09.2017 17:00 EC Consumer Confidence Sep A -1.2 -1.5 -1.5 -- A
22.09.2017  11:00 EC Markit Eurozone Manufacturing PMI Sep P 58.2 57.2 57.4 -- A
22.09.2017  11:00 EC Markit Eurozone Services PMI Sep P 55.6 54.8 54.7 - A
28.09.2017  12:00 EC Economic Confidence Sep -- 112.0 111.9 -
20.09.2017  11:30 UK Retail Sales Ex Auto Fuel YoY Aug 2.8% 1.4% 1.5% 1.7% A
28.09.2017 10/03 UK Nationwide House Px NSA YoY Sep -- 1.9% 2.1% -
29.09.2017 11:30 UK GDP YoY 2QF -- 1.7% 1.7% --
29.09.2017  11:30 UK  Current Account Balance 2Q -- -15.9b -16.9b --
20.09.2017 09:00 GE PPIYoY Aug 2.6% 2.5% 2.3% -- A
22.09.2017 10:30 GE  Markit/BME Germany Manufacturing PMI Sep P 60.6 59.0 59.3 - A
22.09.2017 10:30 GE Markit Germany Services PMI Sep P 55.6 53.7 535 - A
28.09.2017  15:00 GE CPIYoY Sep P -- 1.8% 1.8% --
29.09.2017  09:00 GE Retail Sales YoY Aug -- 3.3% 2.7% --
22.09.2017  09:45 FR  GDP YoY 2QF 1.8% 1.7% 1.7% - A
22.09.2017  10:00 FR  Markit France Manufacturing PMI Sep P 56.0 55.5 55.8 - A
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22.09.2017  10:00 FR  Markit France Services PMI Sep P 57.1 54.8 54.9 -- A
29.09.2017  09:45 FR  CPIYoY Sep P -- 1.0% 0.9% --
29.09.2017  09:45 FR  PPIYoY Aug -- -- 1.5% --
27.09.2017  04:30 CH Industrial Profits YoY Aug - - 16.5% -
30.09.2017  04:00 CH Manufacturing PMI Sep - 51.7 51.7 -
30.09.2017  04:00 CH Non-manufacturing PMI Sep -- -- 53.4 -

ToeapHble pbIHKU U MeXOyHapoOHAaA mop206nsa
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KaneHdaps cobbimuii
Date Time Country Indicator Period Actual Forecast Previous
19.09.2017 16:00 RU  Unemployment Rate Aug 4.9% 5.1% 5.1%
19.09.2017  16:00 RU  Retail Sales Real YoY Aug 1.9% 1.1% 1.0%

Caneno Toprasaro Ganatca,
mpa.

Vncbnauus 8 PO 82015r., %c
nauana rona

Whdnsiuns 8 PO 82016r, % ¢
Hayana rona

VHcnauus 8 PO 82017, %c
nauana rona

*Ha ocHoee
HedebHbIX 0aHHbIX

Revised Effect
-- A
1.2% A
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19.09.2017 16:00 RU  Real Wages YoY Aug 3.7% 3.8% 4.6% 3.1% v
19.09.2017 16:00 RU  Real Disposable Income Aug -0.3% 0.0% -0.9% -1.0% v
21.09.2017 16:00 RU  Gold and Forex Reserve Sep 15 427.6b - 427.3b -- A
29.09.2017  16:00 RU  Current Account Balance 2QF -- -- -300m --

HoeocmHoli ¢poH

CobbiTne BnuaHue Ha OP

B Poccuu:
= Fitch ynyywuno nporHos no cyBepeHHOMy PeruTUHIY POCCUM CO «CTaBUABHOTO» Ha «MO3UTUBHbLINY, PEUTUHT A YMEpPeHHO No3uTUBHOe
OCTaBNEH Ha nNpexHem yposBHe BBB-. Cpeau ¢akTOpoB y/nydylleHUA NPOTrHO3a — HEBbLICOKWUI YPOBEHb
MHONALMK, CHUNKEHNE 40U JOXOA0B OT YI1IeBOA0POA0B B BloaKeTe, CHUMXKeHMe aeduumnta 6loaKeTa, HU3KUIA
ypoBeHb rocgonra u yeunua LB no ounctke 6aHKOBCKOro cekTopa;
= YpoBeHb 6e3paboTuLibl B aBrycte coctaun 4,9% - Nyywmin nokasatenb ¢ ceHTabpa 2014r,; A YMmepeHHO No3nTuBHOE
= PeasibHble pacriofnaraemble 4OXOAbl B asrycte 3amegnuau nagenne go 0,3% r/r, peanbHble 3apnnatel ¥ YMepeHHO HeraTusHoe
BbIPOC/IM Ha 3,7% r/r — 06a NoKasaTesa Xy:Ke NPOrHo3a aHaMTUKOB;
= O3CP nosbicuna NporHo3 no pocty peansHoro BBIM 8 Poccun B 2017-2018rr. o 2% 1 2,1% cootBeTcTBeHHO; A YMEPEHHO No3uTUBHOE
= 060pOT PO3HMLbI B aBrycTe BbIpoC Ha 1,9% r/r, nyyle NporHo3a aHaIMTUKOB; A YmepeHHO nNo3uTMBHOE
= M3P oueHuBaet poct BBI B asrycte B 2,1%, a AMHaMUKY HOAALMM B 3,1%. V A HeittpanbHoe
UcmouHuK: Bedomocmu, Kommepcanmd, PBK, A TACC, A3U lMpatlim u Op.

PbIHOK aKIMH

Jludepbl pocma/nadeHus Ha pbiHKe akyuli

Hezaeno roga

TrK-14 7,8%|PocceTv 06. -7,2%  Pycan (FQiP) 70,6%|ADK Cuctema -417%  MawuHoctpoeHue 1,5% -0,5%
Pycan (TAP) 7,7%|Meyen npus. -5,6%  fHgexc 54,1%|Meyen npus. -30,2% Hedrburas 0,9% -13,8%
HOBAT3K 5,8%|Aspodnot -54%  MMK 28,8%| ®K OtkpbiTve -25,3%  MoTpebuTenbckmit 0,4% 4,0%
TaTHe dTb NpuB. 5,7%|Pacnagckan -50% TaTHedrb npus.  24,2%|PocHedth 21,4%  Xvmws -0,0% 3,6%
Pocrenekom npws. 4,4%| ®K OtkpbiTve -4,5%  HMTN 22,2%|lasnpom -21,1%  WUngekc MMBB -0,1% -8,1%
Pocrenekom 06. 4,1%|PocceTu npms. -41%  Coepbank npus.  21,3%|HOBATIK -18,5%  OuHarchl -0,3% -11,3%
Cyprythe dreras of. 2,0%[AOK Cucrema -39%  Mocarepro 21,0%|Pocrenekom06.  .173%  MeTannyprua -0,4% 1,3%
MocaHepro 1,9%|CeBepcranb -33%  Aspodnot 20,3%|baHk BTb -17,2%  dnektposHepreTuka  -0,7% -0,3%
MockoBckas bupia 1,8%|Montoc 30n0T0 -329%  TIK-14 16,9%|Anpoca -17,0%  TenekommyHukaumt  -1,5% 2,3%
MMK 1,8%|bawnedto npus. -39  AUKCH 14,3% [PocceTv npus. -16,7%  TpaHcnopt -3,4% 19,8%
AuHamuKa ¢poHA08bIX UHOEKco8
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HoBOCTH 3 MUTEHTOB
PeilimuHau smumeHmos

IMUTEHT FEeHIMRIOB0e TeKy e MporHo3 Aara UsmeHeHue MpeAsiayLiee

areHTCcTBO penTuHr M3MeHeHun 3HaueHue
MeradoH AKPA AA(RU) C1abunbHbIN 21.09.2017 PeiTUHr npucsoeH -
Poccuiickas depepaums Fitch BBB- Mo3UTUBHbIN 22.09.2017 YnyyweH nporHos CTabunbHbIN
Pocrocctpax baHk Moody’s B2 PassuBatowmiica 22.09.2017 CHUWKEH NPorHo3 CTabunbHbIN
SHen Poccua Moody’s Ba3 CTabunbHbIN 21.09.2017 PeiTUHI noaTBEPXKAEH Ba3
TrK-1 S&P BB+ MosuTtmeHbIM ~ 21.09.2017 YnyyweH nporHo3 CTabunbHbI
JNykoiin S&P BBB CTabunbHbIN 19.09.2017 PenTUHr nosblweH BBB-
MeradoH S&P BBB- CTabunbHbIN 19.09.2017 PelTUHF NoBblLLeH BB+
PbIHOK oGiMTanum
AuHamuKa peiHkoe obauzayuli
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PbIHKM 06/1Mraumii Ha npolweawei Hegene Ha GOHe NOHUMKEHHbIX 060POTOB CKOPPEKTUPOBANUCH BHU3. [LOXOAHOCTU rOCYAapCTBEHHbIX py6aeBbIxX
obAuraumii Ha KOpPOTKOM KoHue 1 rog cHusuauce Ha 4 6.n. Ha cpeaHem yyacTtke Kpwmsoi (3-5 neT) BbiNyckM 06auraumii Toprosanucb
pasHoHanpassieHHo oT —1 o +1 6.n. KpuBaa goxogHocTel Ha 8-mu rogax Bblpocia Ha 12 6.n. MHBeCTopbl NPoAaBany AMHHYIO YacTb KPUBOW U
nepeKknagpiBannCh B KOPOTKME BbINYCKU. KpMBas fOXOAHOCTEN cyBepeHHbIX eBpoobaunraumii Ha KOpoTKkom KoHue (1 roa) Bbipocna Ha 11 6.n., Ha
cpeaHem yyactke (3-5 neT) nogpocna B gnanasoHe 5-9 6.n. Kpueas foxo4HocTel Ha ANMHHOM yyacTke (8 neT) Bbipocna Ha 14 6.n.
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ExxeHeieIbHBIA 0630p GUHAHCOBBIX PHIHKOB U 9KOHOMHUYECKOH CUTYaluX 25.09.2017

Fpagpuk pasmewieHuli obauzayuii
FocydapcmeeHHble obauzayuu

JAoxoaHocTb NO CpeAHeBSBeLUeHHOﬁ

Aarta Aarta Mpepnoxenne, Cnpoc, Pa3smelieHue, K o 5
ynoH, % ueHe, %
ayKUMOHa noraweHua mapa. py6. mapa. py6. mapa. py6. (Mo AaHHbIM MuHOUH)

05.07.17 07.12.22 20,0 33,5 20,0 7,40% 8,06%
05.07.17 16.06.26 15,0 19,1 13,3 7,75% 7,99%
12.07.17 16.11.22 10,0 26,4 10,0 RUONIA + 0,4%* 9,75%
12.07.17 16.10.24 20,0 33,6 20,0 7,10% 8,11%
19.07.17 23.03.33 15,0 19,4 15,0 7,70% 8,08%
19.07.17 07.12.22 23,8 58,7 23,8 7,40% 7,99%
26.07.17 16.11.22 15,0 28,8 15,0 RUONIA + 0,4%* 9,72%
26.07.17 27.05.20 15,0 40,4 15,0 6,40% 8,12%
02.08.17 07.12.22 15,0 38,0 15,0 7,40% 8,09%
02.08.17 16.09.26 20,0 34,5 20,0 7,75% 7,96%
09.08.17 07.12.22 15,0 29,8 15,0 7,70% 8,03%
09.08.17 16.09.26 25,0 41,0 25,0 7,10% 7,98%
16.08.17 07.12.22 20,0 60,2 20,0 7,40% 7,92%
16.08.17 03.02.27 20,0 39,9 20,0 8,15% 7,78%
23.08.17 16.10.24 25,0 60,1 25,0 7,10% 7,97%
23.08.17 23.03.23 15,0 30,9 15,0 7,70% 8,03%
29.08.17 16.06.26 20,6 56,9 20,6 7,75% 7,90%
29.08.17 16.11.22 15,0 39,6 15,0 10,74% 9,61%
06.09.17 07.12.22 20,0 52,0 20,0 7,40% 7,51%
06.09.17 23.03.33 20,0 66,7 20,0 7,70% 7,84%
13.09.17 16.10.24 20,0 57,7 20,0 7,10% 7,66%
13.09.17 03.02.27 20,0 45,6 20,0 8,15% 7,59%
20.09.17 16.11.22 15,0 36,6 16,0 RUONIA + 0,4%* 9,61%
20.09.17 07.12.22 25,0 74,3 25,0 7,40% 7,59%

* onpedensemcs KaKk cped. apugm. 3Ha4. 3a 6 mec. 00 damel onpedesieHUs NPOueHMHoU CMasKu cOoM8emcmayWuUx KyrnoHos

KoprniopamusHeslie obauzayuu

lpowedwue pasmeuweHuUs

. 06bem CraBka 1-ro JoxopaHoCTb
M EOTEENTE K%i%ﬁ;:‘:m amuccuum, KynoHa npu npu KynoHbl, Morawexue/
S&P/ M /F mnpa. pasmelueHum, pasmeLeHum, pas B rog Odepra, net
6. % rop,0BbIX % rogoBbIX
19.09.2017 Kemeposckas obnactb, 35002 -/-/BB- 8,2 8,45 4
21.09.2017 AUXKK, BO-09 BB+/Bal/BBB- 10 7,95 8,2 4 3
fApocnaeckas obnactb, 35015
P (1opaameLenne) -/-/BB- 2,5 8,4 8,33 4 10

llnaHuUpyemesle pasmew,eHus

OpwueHTHp No
craske 1-ro
KynoHa, %
rof0BbIX

OpueHTup no Kynowbl,
AOX0AHOCTU, % pa3 B
rof0BbIX roa,

AaTta Dara KpeauTtHblit O6bem
OTKPbITUA  3aKPbITUA HaumeHoBaHue penTuHr amuccum,
KHUMM KHUIY S&P /M/F mapa. pyé6.

Morawexue/
Odepra, net

28.09.2017 H°B°°”6”3’2°6‘f§ obnacts, -/-/BBB- 5 8,00-8,30 8,24-8,56 4 5
29.09.2017 Tpynna JICP, 001P-03 -/B1/B 5 9,00-9,25 9,31-9,58 1 5
05.10.2017 Kypckas obnactb, 35001 -/-/- 4 8,30-8,50 8,56-8,77 4 8

BHewHUli KopnopamueHblii 0one
Bbinaamel o HewHeMy 00712y KOPopamueHbix SmumeHmos 8 4-m keapmase 2017e.

DMUTEHT 06bem noraiieHns, SMAH.

PoccenbxosbaHk 1394
[asnpom 953
B3b 702
Cesepcranb 633
Brunswick Rail 619
Espoxum 343
Mpoune 2003
WUrtoro Bbinnar 7168
PasmeujeHue espoobauzayuli c Hayana 2017e.

[arta JAoxoaHocTb

Mpeanoxexne, Cnpoc, PasmelyeHune PeATUHr PeATUHr
3aemwuk noraweHu . ’ ’ KynoH, % appeKTUBHaA K
pasmelueHus a S mnpg. $ mnpg. S mnpga. BbINycKa  IMUTEHTA ot oo, %

Rusal Capital Plc 26.01.17 02.02.22 0,6 1,2 0,6 5,125 B1 Ba3/B+ 5,1907

RECEY;[¢]

Polyus Gold Ltd 31.01.17 07.02.23 0,8 1,7 0,8 5,25 Bal/BB- Bal 5,3189
Severstal
(Abigrove Ltd) 10.02.17 16.02.22 0,25 H/n, 0,25 0 (KoHBepT.) - Bal/BBB-/BBB- -
Severstal
(Steel Capital S.A.) 16.02.17 27.08.21 0,5 2,3 0,5 3,85 - Bal/BBB-/BBB- 3,85
01 Properties Finance 03.02.17 29.01.21 0,335 H/A, 0,335 7,00 - B1 7,122
BCS Cyprus Ltd 15.02.17 15.02.27 0,2 H/g 0,2 1,838 - B -
RZD Capital Plc 22.02.17 01.03.24 0,5 1,0 0,5 4,375 Bal/BBB- Bal 4,423
Evraz Group 02.03.17 20.03.23 0,75 2,0 0,75 5,375 B1/B+/BB- BB-/Ba3 5,4472
Gazprom 16.03.17 23.03.27 0,75 2,45 0,75 4,95 Bal/BB+ Bal 5,0113
Alfa Bank 23.03.17 28.04.20 0,4 0,8 0,4 2,626 BB Ba2/BB 2,63
Credit Bank of
Moscow 29.03.17 05.10.27 0,6 1,7 0,6 7,50 BB- - 7,50
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Gazprom 29.03.17 06.04.24 1,054 . 1,054 4,25 BBB- Bal/BBB- 14,2952
MMC Norilsk Nickel 03.04.17 11.04.23 1,0 2,5 1,0 4,1 BBB- Bal/BBB- 2,142
Borets Finance 04.04.17 07.04.22 0,33 15 0,33 6,50 B1 B1 65,6056
FOUR FINANCE SA 12.04.17 01.05.22 0,325 - 0,325 10,75 B3 B3 .
T 24.04.17 02.05.24 0,8 2,0 0,8 4,85 Ba2 Ba2 4,91
RUSAL CAPITAL 25.04.17 03.05.23 0,5 1,0 0,5 5,30 B1 Bl 5,37
Phosagro 25.04.17 03.11.21 0,5 1,9 0,5 3,95 Bal/BBB-/BB+ BB+ 3,99
Koks 26.04.17 04.05.22 0,5 1,0 0,5 7,5 B2/B-/B B/B-/B3 7,64
Credit Bank
O;EM'OS CZTN 26.04.17 perpetual 0,7 2,0 0,7 8,875 B- B1/BB/BB- 9,17
01 Properties 23.05.17 18.05.21 0,7 2,0 0,7 8,875 B- B1/BB/BB- 9,17
GTLK 24.0517 31.05.24 1,0 - 0,15 6,0 B1 B1 6,09
Norilsk Nickel 01.06.17 08.04.22 0,5 3,2 0,5 3,849 BBB- BBB-/Bal 3,887
Tinkoff 08.06.17 perpetual 0,3 0,6 0,3 9,25 B1 B1/BB- 9,5758
Russ'agég(‘j’ere'g“ 20.06.17 23.06.27 1,0 6,6 1,0 4,25 BBB- BBB- 4,2952
Russian sovereign 20.06.17 23.06.47 2,0 6,6 2,0 5,25 BBB- BBB- 5,3189
Vnesheconombank 22.06.17 15.12.2022 0,55 - 0,55 4,25 - BBB-/Bal 4,2949
SF Holdings 28.06.17 _ 03.07.2020 0,03 s 0,03 10,5 . - 10,92
Gazprom 13.07.17 _ 19.07.2022 0,52 16 0,52 2,25 BBB-/Bal BBB-/Bal 2,25
Promsvyazbank 26.07.17 perpetual 0,5 1,1 0,5 8,75 - Ba3/BB- 9,0413
RZD 14.09.17  02.10.2023 0,432 - 0,432 2,10 BBB-/Bal  BBB-/Bal/BB+ 2,10
NLMK 14.09.2017 _ 21.09.2024 0,5 14 0,5 4,00 - Bal/BBB- 2,04
International
e R ank 21.09.2017  25.09.2020 0,072 - 0,072 1,593 - Baal/BBB -
Wtoro pasmelyeHo 19,22

JleHe>KHbIU ¥ BAJINTHbIN PbIHKHU

AuHamuKa Knro4vesbix nokasameneii 0eHe¥HO20 U 80a/1HOMHO20 PbIHKaG
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= OT03BaHa /IMLLEH3MA Ha OCyLLeCcTBeHe BAaHKOBCKUX onepaLmii y KpeauTHoi opraHmsaumm 000 Kb «ApceHan»




