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HToru Topros 3a npoie gy HeJeIi0

PoiHOK akyuli PoiHoOK 0bauzayuli

N3meHeHue 3anep
Tekywee ¢16.03.19 cHayana cHavana

M3meHeHue 3a nepnog
Tekywee ¢16.03.19 cHayana cHavana

3HaYeHue no 2019r.no 2018r.no 3Ha4yeHune no 2019r.no 2018r.no

22.03.19 22.03.19 22.03.18 22.03.19 22.03.19 22.03.18
MSCI World 2095 -0,7% 11,2% -1,5% UST10 2,44 0,15 -0,25 0,42
S&P 500 2801 -0,8% 11,7% -1,1% Bund 10 -0,02 -0,10 -0,26 0,10
DAX 30 11364 -2,8% 7,6% -6,3% Italy 10 2,45 -0,05 -0,29 -0,12
CAC40 5270 -2,5% 11,4% -2,7% France 10 0,35 0,11 -0,35 -0,01
FTSE100 7208 -0,3% 7,1% -9,6% Brazil 10 9,13 0,30 -0,11 -0,81
Bovespa 93735 -5,4% 6,7% 10,9% Mexico 10 7,91 -0,12 -0,73 -0,13
Shanghai 3104 2,7% 24,5% -1,3% Russia 28 4,50 -0,05 -0,44 0,53
Sensex (MHamsa) 38165 0,4% 5,8% -3,1% Russia 42 4,99 -0,04 -0,41 0,33
HangSeng 29113 0,3% 12,6% 3,9% 0d31rog(25081) 7,24 -0,02 -0,28 -0,68
MSCI pa3suB. pbiHKK 1060 0,2% 9,7% 3,3% 0d35 net(26223) 8,02 -0,08 -0,38 -0,55
MSCI Russia 648 1,6% 13,3% 11,0% 01310 net(26224) 8,28 0,14 -0,42 -0,49
MMBB 2493 0,6% 5,2% 8,3% MMBGB kopn.o6n(uen) 91,8 0,3% 0,7% 1,5%
MMBB (KA. auB.) 3759 0,6% 6,0% 8,4% MMBB kopn.(cos.nox) 380,4 0,4% 2,6% 3,4%
PTC 1213 1,4% 13,5% 9,0% IFX-Cbonds 587,5 0,3% 2,9% 3,0%

BasntomHelli pbIHOK LJeHexcHbili pbIHOK

3HayeHne 3HayeHne 3HaueHue

N3meHeHue 3a nep

Tekywee ¢16.03.19 cHayana cHavana Ha Ha Ha
3Hauehve  no  2019r.no 2018r.no 22.03.2019 15.03.2019 22.03.2018
22.03.19 22.03.19 22.03.18 Kntoyesas ctaBka Lib P® 7,75% 7,75% 7,50%
Py6./monnap 64,65 -0,2% -6,8% -0,7% Mosprime overnight 7,70% 7,75% 7,50%
Py6./eBspo 72,94 -0,6% -8,2% 1,7% PEMO LG overnight 8,75% 8,75% 8,50%
BuBan. Kop3uHa 68,36 -0,5% -7,4% 0,5% Makc. % no genosutam d/n 7,68% 7,68% 6,66%
Espo/monnap 1,130 -0,2% -1,4% 2,5% CraBKku no aenosutam 1sw. 7,90% 7,90% 6,45%
MHpeke gonnapa 96,65 0,1% 0,5% -2,5% CTaBKM MO A€N03UTaM 231, 8,90% 8,90% 6,75%

MaKp03K0HOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHble poIHKU

CobbiTne BauaHue

®PC coxpaHuna Kno4yeasyro CMABKY HA NpeXHeMm ypoeHe U 0mKa3dsacs om ee nosviweHus e 2019
200y. Ha 2020 200 amepuKaHcKuli pe2ynamop naaHupyem mosbKo 00HO rnosbiuieHue CmaskKu.
Mpe3udenm CLUA 3aa68ua 0 HOMepeHUU COXPaHUMb paHee 88e0eHHbIe UMMoPMHbIe MOWAUHbI Ha
Kumalickue moeapbl
=  OPC He cTasa NOAHUMATb KNKOYEBYIO CTaBKY, OTKA3aBLUUCH OT ee MOBbIWeHNI A0 KoHua roga; Ha ¥ A CmellaHHoe
2020 rog, 3an1aHNMPOBAHO O4HO NOBbILIEHME CTaBKM 40 CPeAHEero40BOro ypoBHA B 2,6%, Ha 2021
rog, — HU ogHoro; ®PC cuMTaeT HerTpanbHbIM YPOBEHb CTaBKU B 2,8%; pPerynatop yxyaLwun
NPOrHo3 no pocTy skoHomuKK CLUA Ha Tekywmit roa ¢ 2,3% a0 2,1% u o 1,9% 8 2020 roay
(MuHyc 0,1%); NPOrHO3 No MHGAALMM HA TEKYLLMIA rog cHUKeH ¢ 1,9% po 1,8%, Ha 2020 rog, — 4o
2% (MuHyc 0,1%);
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= [.Tpamn: CLUA He cobupatoTca OTMEHATb MMMNOPTHbIE MOLANHBLI Ha ToBapbl M3 Kutas, utobbl Y HeratmusHoe
6bITb YyBEPEHHbIMM B TOM, YTO MeKUH ByAeT BbINONHATb AOrOBOPEHHOCTU, KOTOPbIE NIAHUPYETCA
3aKNI0UYUTL B BAKKalwem byayluiem;

» Tocbymarn CLUA femMOHCTPUpPYIOT MHBEPTUPOBAHHYIO KPUBYIO Jo0XOAHOCTeN — goxogHocTb 3- ¥ YMepeHHO HeraTuBHoe
MecAYHbIX Bymar npesbicuna poxogHocTb 10-neTHux 6Gymar Bnepsble ¢ 2007 roga, 4To
pacLeHMBaeTCA PbIHKOM Kak NpU3HaK 6113Koi peleccuy;

= Yucno nepBMYHbIX 3aABOK Ha Nnocobue no 6espaboTumue B CLLA cokpaTunoch go 221 Tbic., nydwe A YMepPeHHO NO3UTUBHOE
NPOrHo3a aHa/NTUKOB;

= PMI B npousBoacTBEHHOW chepe n cekTope ycayr B CLUA B MapTe 3ameannnmch xyxke nporHosa V¥ YMepeHHO HeraTMBHoe
aHa/NIUTUKOB;

= PocT npoaak HeaBUKMMOCTU Ha BTOPUYHOM pbiHKe CLUA B deBpane ysenmuunaca go pekopaHoro A MNosntueHoe
YPOBHSA ¢ aekabpa 2015 roaa.

Brexit nepeHeceH 00 22 masa npu ycnosuu o0obpeHus cOenKu 6PUMAHCKUM napAameHMom.
BbpumaHckue CMW coobwarom, umo 25 mapma Ha 3acedaHuu [Ipasumenscmea
8bICOKOMocmMassieHHble YUHOBHUKU Mo2ym nompebosams omcmasku T.Maii
= ECop06puT nepeHoc Brexit ¢ 29 mapTa 40 22 mas npu yciosum ogobpeHunsn caenkn bputaHckum ¥ A CmelwaHHoe
napsameHTom. Ecan napnameHT He cornacyeT caenky, To Brexit AonkeH npovitn fo 12 anpens;
= BaHK AHIIMK, HECMOTPA Ha NO3UTUBHYIO CTAaTUCTUKY MO SKOHOMMKE, coxpaHun b6asosyto ctasky ¥V A CmellaHHoe
Ha TMpeXHem YpOBHe B YCNOBUAX HeonpeaeneHHOCTU BOKpyr Brexit; 6e3spabotvua B
BenvkobputaHMm B AHBape cHM3uacb A0 3,9%, nydlle NpPoOrHo3a aHa/MTUKOB; UHAAUMA B
BenukobputaHum B8 despane yckopunacb 40 1,9% r/r, Take Jiydlwe NporHo3a aHa/UTUKOB;
PO3HMYHbIE NPOAANKM B BesinkobpuTaHum B despane sameannamcb ao 3,8% r/r — He Tak CUbHO,
KaK OXKMAann aHaNUTUKK;
= [poduumT Toprosoro HanaHca eBPO30OHbI B AHBape Bblpoc A0 €17 mapA., nydwe nporHosa A YMepeHHO No3UTUBHOE
aHaNNTUKOB;
= PMI B Nnpon3BOACTBEHHOW Chepe eBPO30HbI B MapTe ONycTMACA A0 MUHUMYMa ¢ mad 2013 roga ¥V YMepeHHO HeraTMBHoe
— 47.6 N.; aHaNOrMYHbIA MHAEKC NO FepMaHuMmM ynan Ao MUHMMYMa ¢ uionaa 2012 roga — ao 44.7
n.; aHANOMUYHBIN MHAEKC Mo DpaHLMK cHU3UACA 10 49.8 N., TaKXKe XyKe NPOrHo3a aHa/IMTUKOB;
PMI B cdepe ycnyr FepmaHmMm B mapTe CHU3WIICA HE TaK CUNbHO, KaK OXKUAANN aHAIMTUKN — A0
54.9 n.; PMI B cdepe ycnyr @paHumnm B mapTe ynan fo 48.7 n., Xy»Ke NporHo3a aHa/IMTUKOB.

Fitch npo2Ho3upyem 3amedneHue 2n06anvHoli 3KoHoMmuKu e 2019-2020 22.

= Fitch nporHosupyeT camoe cunbHoe ¢ 2012 roga 3amepsieHne rnobanbHoW 3KOHOMUMKM B ¥ YMepeHHO HeraTusHoe
b6aunkalime gBa roga: NPorHo3 no pocty muposoro BB nepecmotpeH ¢ 3,1% no 2,8% Ha
Tekywmi rog u ¢ 2,9% no 2,8% Ha 2020 roa. NpuumHa 3ameaneHns — cnabblit cCNpoc Ha pbIHKaxX
pa3BuMBatoLMXCA CTpaH. Bmecte c Tem, Fitch He BUAMT npeanockinok ana rnobanbHON peLeccuu.

Moody’s coobwiaem o nepeom 3a 10 nem cHux3ceHUU pasmepa meHeeo20 BAHKOBCKO20 cekmopa

Kumasa

= Moody’s: pasamep TeHeBOro 6aHkoBcKoro cektopa B KHP cokpaTtunca Ha 6,5% B 2018 roay - 4o A YMepeHHO No3nTMBHOE
$9,1 TpAH., YTO CTano MepBbiM CHMKeHMem 3a 10 net. Ceituac TeHeBOM 6aHKMHI B Kutae
3KBMBaneHTeH 23,5% Bcex 6aHKOBCKMX aKTUBOB Uan 68% BBl Kutas.

OlEK+ nepeHocum Ha mali ecmpeyvy, Ha Komopoli 0aXeH pewumbscsa 60NpPoc NPoodsaeHus coenku

o coKpawjeHuro 006bi4u Hegpmu.

= CrpaHbl OMNEK+ pewmnnn nepeHecT” Ha Mai BCTpeYy, Ha KOTopoi fosxkeH 6biTb peweH sBonpoc V¥ A CmelwaHHoe
NPoANEHUA CAEMKM NO COKpaLLeHuto f06bium HedTU. MpuuMHa NnepeHoca — HeonpeaeneHHOCTb
BOKPYF MpaHCKOro HedTAHOro 3KCMOPTa U pesKoe cokpalleHne fobblumn HedT B BeHecyane
(6onee 25% 3a 2m19);

= 3anacbl HedpTn B CLLUA cokpatnamcb nodtn Ha 10 maH.6ap. — 8o 439,5 maH.6ap., onycTMBWKCL HA A YMEPEHHO NO3UTUBHOE
2% HWKe cpefHero NATUAETHEro 3Ha4eHnA AN1A AaHHOIo BPeMeHM roAa; 3anachl AUCTUANATOB U
MOTOPHOTIO TOM/MBA TaKXKe COKPATUIUCh M HaxoA4ATCA Ha HECKO/IbKO MPOLLEHTOB HWUXKe CBOMUX
CpeAHUX NATUNETHUX 3HAYEHUIA;

= S&P ynyywmao nporHo3 cpeaHeit LeHbl Brent Ha 2019-2020 rr. Ha $5 a0 60$/6ap., uto ceasaHo V¥ A HeitpasbHoe
c cokpaweHnem pobbium OMEK wn Poccum, a Takke € NONOXKUTENbHbIM 3dpdekTom oT
noTteHuuanbHol caenku CLLUA c Kutaem;

= Poccua cokpatuna gobbivy B MapTe Ha 140 Tbic.6.c. K okTAbpto 2018 roaa; scero Poccua gomkHa ¥ A CmellaHHoe
COKpPaTUTb 228 TbiC.6.C. B pamKax cornawenna OMNMEK+

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

KaneHdapsb cobbimuii

Date Time Country Indicator Period  Actual Forecast Previous Revised Effect
19.03.2019 17:00 US Durable Goods Orders JanF 0.3% 0.4% 0.4% - v
20.03.2019 21:00 US FOMC Rate Decision (Upper Bound) Mar 20 2.50% 2.50% 2.50% -- A
21.03.2019 15:30 US |Initial Jobless Claims Mar 16 221k 225k 229k 230k A
22.03.2019 16:45 US Markit US Manufacturing PMI MarP 523 53.5 53.0 - v
22.03.2019 16:45 US Markit US Services PMI MarP  54.8 55.5 56.0 -- v
22.03.2019 17:00 US Existing Home Sales MoM Feb 11.8% 3.2% -1.2% = A
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26.03.2019 15:30 US Building Permits MoM Feb -- 0.2% 1.4% -0.7%
26.03.2019 17:00 US Conf. Board Consumer Confidence Mar - 132.0 131.4 -
27.03.2019 15:30 US Trade Balance Jan - -$57.3b -$59.8b -
28.03.2019 15:30 US GDP Annualized QoQ QT -- 2.3% 2.6% --
28.03.2019 17:00 US Pending Home Sales MoM Feb -- 0.5% 4.6% --
29.03.2019 15:30 US Personal Income Feb - 0.3% -0.1% -
29.03.2019 15:30 US Personal Spending Jan -- 0.3% -0.5% -
29.03.2019 17:00 US New Home Sales MoM Feb - 2.5% -6.9% --
18.03.2019 13:00 EC Trade Balance SA Jan 17.0b 15.0b 15.6b 16.0b A
21.03.2019 18:00 EC Consumer Confidence MarA  -7.2 -7.1 -7.4 -- v
22.03.2019 12:00 EC Markit Eurozone Manuf. PMI MarP  47.6 49.5 49.3 -- v
28.03.2019 13:00 EC Economic Confidence Mar - 106.0 106.1 --
19.03.2019 12:30 UK ILO Unemployment Rate 3Mths Jan 3.9% 4.0% 4.0% -- A
20.03.2019 12:30 UK CPIYoY Feb 1.9% 1.8% 1.8% == A
21.03.2019 12:30 UK Retail Sales Ex Auto Fuel YoY Feb 3.8% 3.5% 4.1% 4.0% A
21.03.2019 15:00 UK Bank of England Bank Rate Mar 21 0.750% 0.750% 0.750% - VA
29.03.2019 12:30 UK GDPYoY 4QF - 1.3% 1.3% -
22.03.2019 11:30 GE Markit/BME Germany Manuf. PMI MarP  44.7 48.0 47.6 = v
22.03.2019 11:30 GE Markit Germany Services PMI MarP 549 54.8 55.3 - A
25.03.2019 12:00 GE IFO Business Climate Mar -- 98.7 98.5 --
28.03.2019 16:00 GE CPlIYoY Mar P -- 1.5% 1.5% -
29.03.2019 10:00 GE Retail Sales YoY Feb -- 2.1% 2.6% --
29.03.2019 11:55 GE Unemployment Claims Rate SA Mar -- 4.9% 5.0% --
22.03.2019 11:15 FR Markit France Manufacturing PMI  MarP  49.8 51.4 51.5 -- v
22.03.2019 11:15 FR Markit France Services PMI Mar P 48.7 50.6 50.2 - v
26.03.2019 10:45 FR GDP YoY 4QF - 0.9% 0.9% -
27.03.2019 10:45 FR Consumer Confidence Mar - 96 95 --
29.03.2019 10:45 FR CPIYoY Mar P - 1.2% 1.3% -
29.03.2019 10:45 FR Consumer Spending YoY Feb -- -1.3% 1.0% --
27.03.2019 04:30 CH Industrial Profits YoY Feb - - -1.9% -
31.03.2019 04:00 CH Manufacturing PMI Mar -- 49.6 49.2 --
31.03.2019 04:00 CH Non-manufacturing PMI Mar -- 54.5 54.3 -

TosapHbie PbIHKU U MeXOyHapoOHAA mMop206A
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KaneHoapb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
18.03.2019 16:00 RU Industrial Production YoY Feb 4.1% 1.5% 1.1% -- A
20.03.2019 17:00 RU Unemployment Rate Feb 4.9% 4.9% 4.9% = VA
20.03.2019 17:00 RU Retail Sales Real YoY Feb 2.0% 1.5% 1.6% -- A
20.03.2019 17:00 RU Real Wages YoY Feb 0.7% 0.0% 0.2% 1.1% A
20.03.2019 17:00 RU Construction YoY Feb 0.3% -1.0% 0.1% -- A
21.03.2019 16:00 RU Gold and Forex Reserve  Mar 15 482.5b - 479.3b -
22.03.2019 13:30 RU Key Rate Mar 22 7.75% 7.75% 7.75% -
29.03.2019 16:00 RU Current Account Balance  4QF = = 38800m =

HoeocmHoli ¢poH

CobbiTne BaunaHue Ha OP

B Poccuu:
= LB coxpaHWAa KNoyeByto CTaBKy Ha ypoBHe 7,75% wn Aan pblHKY NOHATb, YTO A0 KoHua roga VY A CmelaHHoe
BO3MOYKHO CHUXXEHUWE CTaBKU NPU «PasBUTUM CUTYaLMKN B COOTBETCTBUM C 6A30BbIM NPOrHO30M».
MporHos roaoBoi MHGAALMMU Ha TEKYLLMI FO4, CHUXKEH perynatopom c 5-5,5% Ao 4,7-5,2%, Tenepb
BO3BpalLeHne nHdAaumMm K 4% oxkmaaetcs B 1n20. NporHos no pocty BBIM B 2019 roay coxpaHeH
Ha ypoBHe 1,2-1,7%; nporHos cpeaHeit LeHbl Urals nosbiweH Ha $5 Ao 60S/6ap.;
= [lpomnpoun3BoACcTBO B dpeBpane BbIpocio Ha 4,1% r/r, uTo cTano makcumymom ¢ mas 2017 roga; A YmepeHHO nNo3uTuBHOE
pe3kuit pocT npuwenca Ha obpabaTbiBatolme nponssoacTea (+4,6%);
= Po3HMYHbIE NPOAaKu B GpeBpane yckopuam pocT Ao 2,0% r/r, nyylle NporHo3a aHaMTUKOB; A YmepeHHO No3utTnusHoe
= PeanbHble 3apaboTHble naaTbl HaceneHus B dbespane yckopuau poct go 0,7% r/r 8 despane, AYmepeHHO No3nTUBHOE
Nlyylle NporHo3a aHa/INTUKOB;
* PoccTaT npekpallaeT exemecAavyHyo nyb6auMKauuio AaHHbIX O goxopax HaceneHua B ceAsn ¢V A CmellaHHoe
rnepexogom Ha HOBYIO MeTOAMKY WX pacyeTa. Tenepb faHHble 6yayT nyb6avkoBaTbeA
eXeKBapTasibHO.
= CTpouTeNbHbIN cekTop B pespane Bbipoc Ha 0,3% r/r, Nyylle NporHo3a aHa/IMTUKOB; A YmepeHHO No3uTnsHoe
*  MwuHoUH pazmecTun espoobanraumm Ha $3 mapa,. ¢ norawexHnem 8 2035 rogy no craske 5,1% 1 A YmepeHHO no3uTueHoe
Aopasmectun obavraumm Ha €750 maH. ¢ norawexvem B 2025 rogy no craske 2,375%; cnpoc Ha
6ymarn B pasbl NpeBbiCMA NpeasioKeHne; 6oNblIaa YacTb BbIMYCKOB AOCTanacb BputaHCKUM
MHBECTOPAM; 4,0/11apOBbI 3aeM 0Kaszascsa cambim 6onbwmm ¢ 2013 roga.
UcmouHuK: Bedomocmu, Kommepcanmd, PBK, A TACC, A3U lMpatlim u Op.
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PBIHOK aKIMH

Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)

3a C Havana
Heaenw roaa

3a Hegeno C Havana roga Cektop (MMBB)

T™MK 21,8% (Cacomap Oun.Mue. -13 2%, EN+ TP 35,1% (Cacomap Gun.Mue. 929 HedTb n ra3 1,6% 1,3%
Nexra raP 10,5% |BTb -3,7% Poccetu ob. 25,1% [CypryTHT 0b. -8,8%  Tenexommy HuKaLum 1,5% 8,5%
Meuen npus. 7,7% [®ocArpo -37% A®K Cucrema 22,5% (X513P -7.0% Wnpekc MMBB 0,6% 5,2%
Ork-2 3,4% |Axpexc TAP 3,2% Sxnexc AP 17,9% |®ocArpo -5,9% ot pebutenbckuii 0,3% 1,7%
TpaHcHedTb npuB.  3,1% |MocaHepro 29% OrK-2 17,4% [PocHedTb -5,6% Merannyprus 0,5% 3,2%
Tat HedhT b MpUB. 2,9% |Aspocnor 2,4% TNYKoin 15,9% |HOBATOK 4,2% OnekTposHepreTuka  -0,6% 5,2%
HOBATOK 2,6% |Marnut 2,3% MKB 14,8% |Pycan -3,6%  TpaHcropt 1,1% -0,5%
C6epbaHk npua. 2,5% |CesepcT anb 22% PyccHedTb 12,6% [Aapochnor 3,5% PuHaHch 2.1% 8,0%
JYKoiin 2,3% |Mockosckas 6upka -229 ®CKESC 12,3% |ANNPOCA 3,4% Xumua 2.7% 0,7%
lpynna JICP 2,2% [A®K Cucrema 2,0% Cbepbark 0b. 11,5% |OeT ckuin mnp 1,7%

AuHamuKa ¢poHO08bIX UHOEKco8
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CoomHoweHue 0eHexcHoli maccol u Kanumanusayuu pOCCUﬁCKOZO PbIHKaG akuuii
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JeuxceHue kKanumana ¢poHA08, UHBECMUPYIOWUX 8 pocculicKkue akyuu u obauzayuu
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HoBOCTHM 3MUTEHTOB

PeilimuHau smumeHmos
IMUTEHT PeiiTuHrosoe TeKyu.mﬁ Mportos Aara UsmeHeHme Mpeabiaywee
areHTCcTBo PEeUTUHr U3MeHeHuA 3Ha4yeHue
PocTenekom S&p BB+ Heratvewbiii 22032019 12 nepecmorpes -
CTOPOHY CHUXEHUA
$3C-Arpo JKcnept PA ruBB+ CrabunbHbii  21.03.2019 PenTuHr npuceBoeH -
Ak Bapc Moody’s B1 CrabunbHbii  20.03.2019 PeiTuHT noBbIweH B2
AJIPOCA Fitch BBB- CrabunbHbii - 20.03.2019 PeliTUHT noBbILeH Ba2
MeradoH S&P BB+ HeratvBHbin ~ 20.03.2019 MporHos yxyauwex CTabunbHbIN
CeBepcTanb Skcnept PA ruAAA CrabunbHbii - 20.03.2019 PelTUHTr npucsoeH -
BopoHexckan 0bn. Skcnept PA ruAA- CtabunbHbii - 19.03.2019 PelTUHTr npucsoeH -
MKKOMBaHK JKcnept PA ruBB- CrabunbHbii  18.03.2019 PenTUHTr noBsbiLweH ruB+
MopgoBus AKPA B CtabunbHbli 18.03.2019 PeWTUHT NOATBEPKAEH B

JAusudeHOHslli KaneHAapb

aTa 3aKpbITUA peecTpa
Ha3ssaHue komnaHuun A P P P

CymmapHbiii auBUAEHA

BAMKaWLLIMIA AMBUAEHA LieHa aKuum Ha JoxoaHocTb 6anKaiieit

noa AMBUAEHAbI Ha aKuuio 3a 2018r., py6. Ha aKuuio, py6. 22.03.2019 AVBUAEHAHOM BbinAaThbl, %

HAMK 06.05.2019 22,81 58 166,7 3,5%
HOBAT3K 06.05.2019 26,06 16,81 1084,8 1,5%
Monumetann 10.05.2019 20,04 20,04 743,7 3,0%
WHTep PAO ESC 31.05.2019 0,17164 0,17164 3,83 4,5%
®ocarpo 10.06.2019 204 51 2395 2,1%
CesepcTanb 18.06.2019 128,32 32,08 1013,6 3,2%
PbIHOK 0G/iMTallMM
JAuHamuKa pbiHkoe obnuzayuli

o3 Espoobauzayuu PO

8,8% 5,7%

8,4% 2812.2018 5.2% 2812.2018

4,7%

8,0% —15,03.2019 4,2% — 15.03.2019

7,6% — 2203.2019 3,7% ——2203.2019

7,2% 3,2%

6,8% + 2,7%

9 [opauus, net

KoprnopamugHsie obauzayuu 1 awenoHa

9,1%

8,8% 2812.2018

8,5% m—15,03.2019
8,2% — 22.03.2019

7,9%

7,6%

— C|1IA

Fepmanus

Wranma

Moptyranus

—POCCUA
(eBpoo6n.)

0% T T T T T T T T
nek16anp1mon 1%en17aek17anp1&on 1&8eH180ex18

01234567 8 9101112131415 [woauuna. ner

KopnopamugHsie obauzayuu 2 swesoHa

9,6%

9,4% 2812.2018

9,2%

9,0% — 15,03.2019
0,

ggof; 2203.2019

8,4%
8,2%
8,0% T T T T T

[iopauus, net

AuHamuKa cnipedos no 2ocbymazam
2,5%

2,0%

— Cripeq Russia 2
kUST10
1,5%

1,0% -+ T T T T T T T T
nek16anp17ion 17ceH17nek1 7anp18ion 1&eH18aex18
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UHOekc IFX-Cbonds
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Aiopauus IFX-Cbonds, aHeit [ox ogHocTb k norawenunio IFX-Cbonds (npaBas Likana)

Fpaguk pasmewseHuli obnuzayulii
FocydapcmeeHHble obauzayuu
Aara Aara MpeanoxeHune, Cnpoc, PasmelueHue,

[oxoaHOCTb NO cpeaHeB3BeELIEeHHON
KynoH, % ueHe, %

ayKUMOHa noraweHua mapa. pyé. mapa. py6. mapg. py6. (no AaHHbIM MuHOUH)
22.03.19 02.02.28 5,2 13,0 1,6 2,50% 3,28%
22.03.19 10.05.34 - 17,4 10,5 7,25% 8,47%
22.03.19 07.10.26 - 73,3 61,4 7,95% 8,29%

KoprnopamusgHesie obauzayuu

lpowedwue pasmeuwjeHuUs

KpeauTtHblit 06bem CraBka 1-ro JAoxoaHocTb na, % I'Iorau/JeH
eNTUHT amuccuum, KynoHa npu npu KynoHbli, ue
Aara HavmeHoBaHWe S&P/ M /F/AKPA/ mnpa,. pasmeleHMM  pasMelleHun  pas B rog OdeprTa,
3kcnepT PA py6. , % rogoBbIX , % rop,o0BbIxX ner
20.03.2019 ra3ggf§’_‘g§““' BB+/Bal/BB+/AA 10 9,05 9,26 2 10,07 4
ABTObaH-OUHAHC,
21.03.2019 50-M02 -/B1-/-/ruA- 3 11 11,30 2 11,07 2
CnasHedTb,
21.03.2019 001P-02 -/-/-/ruAA 10 8,65 8,84 4 8,71 5
22.03.2019 P, 001P-13R B%ﬁXﬁ?ﬁjﬁ(ﬁﬁB' 20 9,10 9,31 2 10,93 10
3Hen Poccus,
22.03.2019 001P-02 -/Ba3/BB+/ruAA 3 8,60 8,79 2 8,50 3,5
22032019 MEAFOCHR, /Ba3/BB+/ruAA 2 8,50 8,68 2 8,51 2
22.03.2019 KAMAS3, BO-02 -/Ba3/-/A+ 6 8,75 9,04 2 9,29 3

laaHupyemole pazmeuweHus espoobauzayuli

OpueHtupno OpueHTUp KynoHbi

06bem

o-nflpa:l:ua 3a|fl:|:|im HanmeHoBaHue KpeawTHbiii pefitunr 0 0, EEELE D fo pass * Norawenue/
KHUIK KHUIM S&P /M/F mnpga,. pyb6. Kr‘:)r,lu?::;u )f’ p:,/on):_%zzz:: ’ roa Odepra, nev
21.03.2019 RUSSIA35 BBB-/Baa3/BBB- 3000 5,10 5,10 2
[LopasmelieHne B B
21.03.2019 RUSSIA25 BBB-/Baa3/BBB 750 EUR 2,875 2,375 2

MnaHupyemsie pasmeuieHus

KpeauTHblii peUTuHr OpmeHTUp no

[arta Aarta 06bem OpueHTup no KynoHbi,

OTKPbITUA 3aKpbITUA HaumeHoBaHue IM/E /AKSPSZ\Pla e amuccuum, c*rchr)(e a1-:/o [OXoAHOCTH, % pas B g%r:mi"":/
KHUTKU KHUTKN PA encPY mnpa,. py6. Kr‘:)r.lq:sélxo roaoBbIxX roa [Pueh &5s
25.03.19-27.03.19 C6epbaHk, 001P-78R  -/Ba2/BBB-/AAA 15 8,20 8,39 2 2

26.03.2019 PCXB, 6O-08P -/Ba2/BB+/AA 5 8,30-8,40 8,47-8,58 2 1
TuHbKODP BaHK, ) ) ] )

26.03.2019 001P-02R /Ba3/BB-/A/ruA 5 9,50-9,75 9,73-9,99 2 5

26.03.2019 Poctenekom, 001P-05R  BB+/-/BBB-/AA 10 8,60-8,70 8,78-8,89 2 3

27.03.2019 A®K Cucrema, 001P-10  B+/-/BB-/ruA- 10 10,00-10,15 10,25-10,41 2 3,5

29.03.2019 Espoxum, 001P-03R  BB-/Ba2/BB/ruA+ 10 8,75-9,00 8,94-9,20 2 3

MnaHupyemsie pasmeujeHus eapoobauzayuii

KpeauTtHbiii O6bvem CraBka 1-ro JoxoaHocTb na, NoraweH
PenTUHr amuccum, KynoHa npum npm KynoHbl, % ne/

HaumeHosaHne S&P/ M /F/AKPA/ M/IH. pasmMeLeHMn  pasmelleHuM  pas B rog Odepra,
3kcnept PA [onn. , % ropoBbIxX , % ropoBbIxX ner

ALROSA BBB-/Baa2/BBB- OpueHTUpbI nosgHee
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Aecgonmel no obauzayuam

0O6bem B
HeucnonHeHHble BesnnunHa o6sa3atenncrs
[ara pedonta Bbinyck o6paweHun, ¢
mnpa. pys. obsa3atenbcrBa mnpa.py6.
21.03.2019 MCH NM-1-06 10,0 KynoH 0,162
17.03.2019 MockoBckuit MA-1-06 12,0 KynoH 0,125

BHewHUli KopnopamueHblii 0one
Boinaamel no eHewHeMy 0012y KOPHNOPAMUBHbLIX SMUmMeHmMos 8 2-M Keapmase 2019e2.

SMUTEHT O6bem noralueHusa, SMH.

[asnpom 2429
CbepbaHk 1132
la3npombaHk 585
A®K Cuctema 517
OTKpbITHE 509
BTb 184
BaHK CaHKT-lMeTepbypr 105
Mpoyee 1146

WUrtoro Bbinnar 6 607

PasmeuwjeHue espoobueayuli c Hayana 2019e.

- o JAoxoaHocTb
3aemuwmk Hauano fAata  Mpeanoxenue, Cnpoc, PasmeuieHue, Kynow, % PeiATuHr PeiATuHr sddeKTMBHAR K
pasmelleHUA noraweHus S mnpga. S mnpg. S mnpg,. BbINyCKa  amuTeHTa " ~o o o

SBERBANK 24.01.2019 24.01.2024 0,014 - 0,014 0,620 - Ba2/BBB- 0,6125
GAZPROM 06.02.2019 11.02.2026 1,25 5,6 1,25 5,150 BBB-/BBB- BBB-/Baa3 5,2163
Credit Bank
of Moscow 12.02.2019 20.02.2020 0,563 1,1 0,563 5.15 BB- Ba3/BB-/BB- 5,1613
Russian Foreign Baa3/BBB-
Bond 21.03.2019 28.03.2035 3,0 7,0 3,0 5,10 - /BBB- 5,165
Credit Bank of
Moscow 18.03.2019 25.06.2014 0,5 0,6 0,5 7,121 BB- Ba3/BB-/BB- 7,2514
WUToro pasmelueHo 1,827

JleHe)XHbIA U BAJITHBIN PBIHKHA

JAuHamuka Knodesbix nokazameneii 0eHe¥CHO20 U 8aa0MHO20 PbIHKA
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Mpu NoAroToBKe MaTepuasos UCNO/b30BaHa MHPOPMALLMA U3 CAeAyHOWMUX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3W Mpaiim, Begomoctu, A TACC, KommepcaHTs, PEK, 1 gp
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