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PoiHOK akyul

U3meHeHue 3anep
Tekywee ¢07.09.19 cHayana cHavana

W3meHeHue 3anep
Tekywee ¢07.09.19 cHavyana cHavana

3HauyeHue no 2019r.no 2018r.no 3HayeHue no 2019r.no 2018r.no

13.09.19 13.09.19 13.09.18 13.09.19 13.09.19 13.09.18
MSCI World 2206 1,2% 17,1% 2,8% UST10 1,90 0,34 -0,79 0,56
S&P 500 3007 1,0% 20,0% 8,6% Bund 10 -0,45 0,19 -0,69 -0,00
DAX 30 12469 2,3% 18,1% -6,7% Italy 10 0,88 0,01 -1,86 0,94
CAC40 5655 0,9% 20,9% 0,3% France 10 -0,17 0,17 -0,88 -0,05
FTSE 100 7367 1,2% 9,4% -5,3% Brazil 10 7,37 0,06 -1,87 2,20
Bovespa 103501 0,5% 17,8% -2,2% Mexico 10 7,24 0,28 -1,40 0,35
Shanghai 3031 1,1% 21,5% -18,8% Russia 28 3,51 0,21 -1,47 1,11
Sensex (MHAuA) 37385 1,1% 3,7% 10,8% Russia 42 4,10 0,17 -1,30 0,61
Hang Seng 27353 2,5% 5,8% -9,7% 0d31ropn(25081) 6,35 -0,10 -1,17 0,96
MSCI pa3BuB. pbIHKK 1027 1,9% 6,3% -12,2% O®35 net(26223) 6,73 -0,00 -1,67 1,37
MSCI Russia 718 1,7% 25,4% -4,9% 0®310 net(26224) 6,98 -0,05 -1,72 1,34
MMBB 2792 -0,2% 17,8% 11,7% MMBB Kopn.o6n(ueH) 94,7 0,3% 3,8% -3,8%
MMBB (BKn. auB.) 4401 -0,2% 24,0% 15,9% MMBB kopn.(cos.aox) 406,8 0,4% 9,7% 1,9%
PTC 1369 2,1% 28,1% -6,1% IFX-Cbonds 630,7 0,3% 10,5% 2,1%

BanromHelili peIHOK JeHexHbIl poIHOK

3HaueHne 3HayeHue  3HauyeHue

U3meHeHHe 3anep

Tekywee ¢07.09.19 cHayana cHavana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 13.09.2019 06.09.2019 13.09.2018
13.09.19 13.09.19 13.09.18 KntoyeBas ctaBka b PO 7,00% 7,25% 7,25%
Py6./monnap 64,38 -2,1% -7,2% 18,4% Mosprime overnight 7,02% 7,07% 7,31%
Py6./eBpo 71,29 -1,7% -10,3% 15,2% PEMO UG overnight 8,00% 8,25% 8,25%
BuBan. Kop3uHa 67,50 -1,9% -8,6% 16,9% Makc. % no genosutam ¢/n 6,71% 6,80% 6,61%
EBpo/monnap 1,107 0,4% -3,4% -2,6% CtaBKM MO geno3ntam 1sw. 6,85% 6,85% 6,80%
WHpekc gonnapa 98,26 -0,1% 2,2% 2,6% CTaBKM MO geno3ntam 23uu. 7,55% 7,55% 7,80%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie pbIHKU

Mpe3udenm CLUA coobwyun o nepeHoce HOB8bIX NowinuH ¢ 1 Ha 15 okmabps no npocebe Kumatlickoli

CMOopOoHbI

= [pe3uaeHT CLUA JloHanbg Tpamn coobuwu, 4To BBeAEHNE HOBbIX MOLI/IMH Ha KUTalCKMe ToBapbl A YMepeHHO No3UTUBHOE
nepeHocuTcA Ha Age Hegenn ¢ 1 Ha 15 okTabpA. 3To pelweHne 6bIN0 NPUHATO No nNpocbbe BuLie-
npembep Kutas fllo X3, a Takke B cBasn c 70-netvem KHP. Ha npownoit Heapene B
aaMUHUCTPaumm npesnaeHTa CLUA Takke obcyxkaanum cornaweHune CLUA n Kutan, koTopoe 6bl
OTCPOYMIO U JarKe OTMEHWNO HekoTopble nowauHbl CLUA B obmeH Ha obasatenbcTsa Mo
WHTENIEeKTYaIbHOM COBCTBEHHOCTU M CE/IbCKOXO3ANCTBEHHbIE 3aKY MKW C KUTAWCKOM CTOPOHbI.

=  AMEpUKaHCKMEe puTelNiepbl aKTUBHO COKPAWAlOT 06bem KOHTPaKToB C  KuTahickumu V¥ A CmellaHHoe
MOCTaBLLMKAaMM M HapaLLMBAIOT 3aKyMNKy TOBApPOB B TaKWMX CTpaHax, Kak BbeTHam, Kambopsa u
TaunaHa, 4Tobbl COKPATUTb U3AEPKKM Ha POHE YXKECTOYEHWUA TOProBbIX MOLWJMH U M3bexKaTb
MOBbILWEHMA LLeH Ha CBOO NMPOAYKLMIO.

*  MHaekc notpebutenbckux ueH B CLUA B aBsrycte 3amegaunca 8o 1,7% r/r, Huxke nporHozos V¥ YMepeHHO HeraTBHOe
QHaNUTUKOB.
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*  MHAeKc NnoTpebuTebCcKMX HaCTPOEHUI B CeHTABPE, N0 NpeaBapUTE/IbHON OLEHKe, YBEANYUACA
0,0 92 NyHKTOB, /yylUe NPOrHO30B aHA/INTUKOB.

A YmepeHHO No3nTnsHoe

ELUp npodoaxun cmsazyeHue OeHeHol NoAumMuKu Ha ¢oHe cnaboix pe3ynbmamos mno

npomeiuwineHHomy npouzeodcmey, bopuc []H#OHCOH 20mo8 npou2HOPUPOB8AMb 3AKOH 06

omcpouke Brexit

= EBpONENCcKMit LeHTpobaHK 12 ceHTADBPA ONyCTUA NPOLLEHTHYIO CTaBKy No genosutam c -0,4% no
-0,5% 1 06bABKA, UTO C HOABPA BO3OOHOBUT NPOrPamMMy JEHEKHOr0 CTUMY/IMPOBAHMSA, NMOKyMNan
obavraumm Ha 20 mapg espo B mecau. ELLB Takke noobewan He noBblwaTb CTaBKM, MOKA
MHOAAUMA He NPUBAU3UTCA K LEeNeBoMy YPOBHIO — YyTb meHee 2%. Ceityac nHonauma — 1%
ro0BbIX.

= O6bem NPOMbBIWNEHHOrO MPOM3BOACTBA B €BPO30OHE B WIONE CHU3MACA Ha 2%r/r, Xyxe
NPOrHO30B aHA/IMTUKOB.

= 3aKOHOMPOEKT, Tpebylowmii oT BPUTAHCKOTO Npembepa MPOCUTL OTCPOYKM Brexit B cnydyae
OTCYTCTBMA cornawwerus ¢ EC, nony4ymn KOponeBcKyto CaHKLMIO U cTan 3akoHoM. Mpembep bopuc
[>KOHCOH NpX 3TOM BbICTYNAeT KaTeropuyeckn nNpoTtue Ntobbix oTcpoyek Brexit M HamepeH
BbIBeCTM cTpaHy u3 EC 31 okTAbpsa B N1t06OM cnyyae — € cornaeHnem unm bes.

A YMepeHHO No3uTueHoe

V HeraTneHOe

V A CmellaHHoe

CLLA eepHynu Huawei KoHguckoeaHHoe paHee o6opydoeaHue, mopzoeas eoliHa npodonxcaem

oKa3bleams HezamueHoe 8o3delicmeue Ha IKOHOMUKY Kumas

=  KuTalcKaa TeNeKOMMYHWMKaLMOHHAA KomnaHusa Huawei oTo3sana cyfebHbii UCK, MOAAaHHbIN
npotue MuHuctepcTea Toproenm CLUA n3-3a KoHOUCKOBAHHOTO ABa roga Hasag 060pyaoBaHus,
TaK KaK amepuKaHCKMe BNacT BEPHY/IM KOMNaHWM ee o6opyaoBaHue.

= PocT o6bema NPOMbIWIEHHOrO MPOU3BOACTBA M PO3HUYHbLIX NPoAaxk B Kutae B asrycre
3ameanuamnce o 4,4%r/r v 7,5%r/r COOTBETCTBEHHO, Xy¥Ke NPOrHO30B aHa/IUTUKOB.

= MHAaekc notpebutenbckmMx uLeH B Kutae B aBrycte Bbipoc Ha 2,8% r/r, nydwe nporHo3os
aHa/IMTUKOB.

A YMmepeHHO No3ntueHoe

V HeraTueHoe

A YMepeHHO no3untueHoe

Llenmpob6aHK Typyuu npuHAn peweHue CHU3UMb KAo4esyro cmasKy cpasy Ha 3,25 npoyeHmHo20
nyHKkma — 00 16,5% 20008bix

V A CmellaHHoe

Cayodoeckasa Apaeusa coobwjuna o 3Ha4umesnsHoli NnpuocmaHoeKke 006bIMuU Heghmu u3-3a amak

becnunomHukoe Ha 0ea HI3, CLUA z2omoebl ebideaums cmpameau4vecKuli pe3epe 0nd

cmabunusayuu yeHol Ha Heghmo

= [ocHedTekoMnaHus KoponescTBa Saudi Aramco B cy660Ty coobLiuna, 4To aTakm 6ecnuIoTHUKOB
Ha ee HIM3 npuBenun K npuocTaHoBKe Ao6bblumn 5,7 maH. 6.c. U3 aToro cnegyet, 4To M3 MUPOBOWA
006b14n HedTN Ha HeonpeaeneHHbIM CPOK BbINano 0Ko1o 6% OT obuiero o6vema.

=  MuHucTepcTBO aHepreTukiM CLLUA roToBo BblAeNUTb CTPaTErMyeckne pesepsbl gna cTabuamnsaumm
pbIHKa HedTH.

= YnpasneHuwe 3HepretTuyeckon mMHoopmaumm CLUA NoHM3MAO NpPOrHo3 cpeaHer UeHbl HedpTu
mapku Brent 8 2019 roay ao $63,39 3a 6ap. ¢ $65,15, Ha 2020 roa - Ao $62 3a 6ap. ¢ $65.

= Kommepueckue 3anacbl HepTn B CLUA (MCKNtoYasa cTpaTernyecknin peseps) 3a Hegento, ynaam Ha
1,6%, 0o 416,1 mnH. 6ap., B 3 pasa HUXKe NPOrHO30B AaHA/IMTUKOB.

= MuHduH PO: HedTtaHble goxoabl 6ioaskeTa Poccum npu COXPaHEHWUU HbIHELWHWX NbroT Ann
HedTen06bI14M cHU3ATCA K 2024 rogy Ha 0,5% BBI1, a k 2030 rogy — Ha 1,1% BBI. Mpu atom gona
nbrotupyemort aobbium Hedptm B Poccum pocturHet Kk 2033 rogy 90%, a rogosoit ob6bem
rocnoaAepKu coctasuT 2,3 TpAH. pyb.

A MNo3ntnsHoe

V YMmepeHHo HeratusHoe
V HeratusHoe
A YMepeHHO No3nTuBHoe

V HeratusHoe

UcmouHuK: Bloomberg, Bedomocmu, Kommepcanmd, PBK, A TACC, A3U lMpalim u Op.

KaneHdapsb cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
12.09.2019 15:30 US Initial Jobless Claims Sep 7 204k 215k 217k 219k A
12.09.2019 15:30 US CPI YoY Aug 1.7% 1.8% 1.8% - v
13.09.2019 17:00 US U. of Mich. Sentiment Sep P 92.0 90.8 89.8 -- A
13.09.2019 15:30 US Retail Sales Advance MoM  Aug -- 0.2% 0.7% -

13.09.2019 15:30 US Retail Sales Ex Auto MoM Aug - 0.1% 1.0% -
17.09.2019 16:15 US Industrial Production MoM  Aug -- 0.2% -0.2% -

FOMC Rate Decision (Upper

18.09.2019 21:00 US Bound) Sep 18 -- 2.00% 2.25% -
18.09.2019 15:30 US Housing Starts Aug -- 1250k 1191k -
18.09.2019 15:30 US Housing Starts MoM Aug -- 5.0% -4.0% -
18.09.2019 15:30 US Building Permits MoM Aug -- -0.5% 8.4% 6.9%
19.09.2019 17:00 US Existing Home Sales Aug - 5.39m 5.42m -
19.09.2019 15:30 US Current Account Balance 2Q - -$126.6b  -$130.4b -
19.09.2019 17:00 US Existing Home Sales MoM Aug - -0.6% 2.5% --
12.09.2019 14:45 EC ECB Main Refinancing Rate Sep 12  0.000% 0.000% 0.000% = VA
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12.09.2019 14:45 EC ECB Deposit Facility Rate  Sep 12 -0.500% -0.500% -0.400% - VA
Industrial Production WDA
12.09.2019 12:00 EC YoY Jul -2.0% -1.4% -2.6% -2.4% v
13.09.2019 12:00 EC Trade Balance SA Jul 19.0b 17.5b 17.9b 17.7b VA
13.09.2019 12:00 EC Trade Balance NSA Jul 24.8b - 20.6b = VA
18.09.2019 12:00 EC CPI YoY Aug F -- 1.0% 1.0% 1.0%
18.09.2019 12:00 EC Construction Output YoY Jul - - 1.0% -
19.09.2019 11:00 EC ECB Current Account SA Jul -- - 18.4b -
20.09.2019 17:00 EC Consumer Confidence Sep A -- -7.1 -7.1 --
09.09.2019 11:30 UK Trade Balance GBP/Mn Jul -£219m -£1500m £1779m -£132m VA
09.09.2019 11:30 UK Industrial Production YoY Jul -0.9% -1.1% -0.6% -- A
ILO Unemployment Rate
10.09.2019 11:30 UK 3Mths Jul 3.8% 3.9% 3.9% - A
18.09.2019 11:30 UK CPI YoY Aug = 1.9% 2.1% =
18.09.2019 11:30 UK House Price Index YoY Jul - 0.7% 0.9% -
19.09.2019 14:.00 UK Bank of England Bank Rate Sep 19 -- 0.750% 0.750% -
19.09.2019 11:30 UK Retail Sales Ex Auto Fuel MoM Aug -- -0.3% 0.2% --
19.09.2019 11:30 UK  Retail Sales Ex Auto Fuel YoY Aug -- 2.3% 2.9% -
09.09.2019 09:00 GE Trade Balance Jul 21.4b 17.4b 16.8b 16.6b VA
09.09.2019 09:00 GE Exports SA MoM Jul 0.7% -0.5% -0.1% = A
09.09.2019 09:00 GE Current Account Balance Jul 22.1b 16.4b 20.6b 20.9b VA
09.09.2019 09:00 GE Imports SA MoM Jul -1.5% -0.3% 0.5% 0.7% VA
12.09.2019 09:00 GE CPI YoY Aug F 1.4% 1.4% 1.4% - VA
10.09.2019 09:45 FR Industrial Production YoY Jul -0.2% 0.5% 0.0% -0.1% v
10.09.2019 09:45 FR Manufacturing Production YoY Jul -0.3% 0.1% -0.6% -0.7% v
12.09.2019 09:45 FR CPI YoY Aug F 1.0% 1.1% 1.1% -- v
10.09.2019 04:30 CH CPI YoY Aug 2.8% 2.7% 2.8% - A
16.09.2019 05:00 CH Industrial Production YoY Aug 4.4% 5.2% 4.83% - v
16.09.2019 05:00 CH Retail Sales YoY Aug 7.5% 7.9% 7.6% - v
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KaneHdaps cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
09.09.2019 16:00 RU GDP YoY 2QP 0.9% 0.9% 0.9% -- VA
11.09.2019 16:00 RU Trade Balance Jul 11.2b 11.0b 12.5b = VA
11.09.2019 16:00 RU CPI Weekly YTD Sep 9 2.3% - 2.4% -- v
11.09.2019 16:00 RU Exports Jul 33.4b 31.1b 32.5b -- A
11.09.2019 16:00 RU Imports Jul 22.2b 20.0b 20.0b - v
12.09.2019 16:00 RU Gold and Forex Reserve Sep6 532.7b -- 530.5b -- A
16.09.2019 16:00 RU Industrial Production YoY Aug -- 2.2% 2.8% -
18.09.2019 16:00 RU Unemployment Rate Aug -- 4.4% 4.5% -
18.09.2019 16:00 RU Retail Sales Real YoY Aug -- 0.9% 1.0% --
18.09.2019 16:00 RU CPI Weekly YTD Sep 16 = = 2.3% =
18.09.2019 16:00 RU Real Wages YoY Aug -- 3.0% 3.5% --
18.09.2019 16:00 RU Construction YoY Aug = 0.4% 0.2% =

HoeocmHoli ¢hoH

CobbiTne BauaHue Ha OP

B Poccuu:

PoccTtat: ¢ 3 no 9 ceHTAbBpA MHAEKC NOTPebuTenbckux ueH cHusmaca Ha 0,1%, B rogosom V A CmelwaHHoe
BbIparKeHUn MHOGNALMA Ha Havano ceHTAbps 3ameanunacb Ao 4,2%, NpubAU3UBLLUCE K TapreTy
Ub B 4%.

CneumanbHbli npeactasutens CLUA no BeHecyane dnnmot Abpamc 3afBUA O BO3MOMKHOM
BBeAEeHUM CaHKLMI B OTHOLEHMU «PocHedTU» Kak KOMMNaHWK, 3aKynatoLLen y BeHecyanbl HedTb.
PocHedTb 0TMETUAA, YTO OCyLLEeCTBAAET ONepaLMm No NOCTaBKe BEHECY3IbCKOW HedTU TONbKO C
LeNblo BO3BpaTa MHBECTUMLUMIN, KOTOpble BblAM caenaHbl el elwe A0 BBeAeHWUA caHKumi CLUA
npotus BeHecyanbl.

O6bem 3KcnopTa B Mt0e CHU3W/ICS B TO40BOM BblpaxkeHUM Ha 2,6%, umnopTa — Bblpoc Ha 4,7%,
00 22,2 Munanapaa A0NNapos.

V YmepeHHO HeraTuBHoe

V A CmellaHHoe
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= YucTblii OTTOK KanuTana us PP B aHBape-aBrycTe BbIpoC Ha 26,7% No cpaBHeHWIO ¢ aHanormyHbim ¥ YMepeHHO HeraTuBHoe
nep1MoLoM NPOLUIOro roAa U cocTasun 26,1 muannapaa 40N1apoB NPEMMYLLECTBEHHO 3a cYeT
yBE/IMYEHMA MHOCTPAHHbIX aKTMBOB BAaHKOB M NMPOYMX CEKTOPOB.

UcmouHuk: Bedomocmu, Kommepcanmd, PBK, MA TACC, A3U lMpatlim, Poccmam u Op.

PBbIHOK aKIMH

Jludepol pocma/nadeHusn Ha poiHKe (Haubonee nuKeudHble aKyuu)

3a Hegenio C Havana roga Cextop (MMBB) Sl
Heaenl  roaa
WirepPAO ESC  12,6% |Hopunboxwid Hakeni -34%  Anrednas cetb 366 119,6% |AIPOCA 227%  OnexTposHepreTMka  42%  226%
CyprytHI 06.  11,7% [HOBATOK 3,3% OrK-2 87,1% |Cadomap OnrMe.  -138%  Tpawcnopt 1,2% 9,3%
Poccery 0. 7,7% PocHedTb -30% Poccern 0b. 66,5% |Meuen 6. 435%  OuHanchl 07%  19,3%
K- 5,7% NYKoitn 27% A®OK Cucrema 56,4% |TpanchedTb npvs.  -10,0%  Xamus 0,6% 54%
CypryTHI npu. ~ 5,1% | Tat Heh b 06. 26% K 51,8% |BawHedto npus. ~ -9.8% Mot pebuTenbekiit 00%  105%
O®CKESC 5,1% [Monumerann -2.4% Tasmpom 51,5% |Meqen npu. 97%  Wnpexc MMBB 0%  17,8%
TNeranepro npus.  4,4% | exc P 2,0% CypryTHT ob. 39,1% |Pycan 94%  Merannyprua 0.2% 57%
JHen Pocews 24% (MTC 1,6% Monioc 3onoto 38,1% [3Hen Poccust 73%  Hedrburas 0%  12.9%
X5T0P 2,3% |TarHedprb npus. ~ -13%  X5TIP 35,7% [OBK 6,1%  Tenexommywakauun 4%  11.6%
Coepbank npus.  2,3% [Poctenexom npus.  -1,3%  JleHaHepro npuB. 35,0% |HIMK 5,1%
AuHamuKa ¢poHO08bIX UHOEKco8
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
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" MHBecTUUMM B poccuiickre akumm B luBecTUUMM B poccuiickue obrmraumm
ExceHedesnbHo, no 0aHHbIM EPFR
PeilimuHau asmumeHmos
Y PeiiTuHrosoe  Tekywnii Mporko3 Aata e Mpepbiaywee
areHTCcTBoO peﬁmur U3MEeHeHuA 3Ha4yeHue
bank CUAB Skcnept PA CHAT 13.09.2019 PelTMHr 0TO3BaH ruCCC
TrK-1 Fitch Ratings BBB CTabunbHbIN 12.09.2019 PeiTUHT noBsbiweH BBB-
3upaart baHk (Mocksa) AKPA CHAT 12.09.2019 PeliTuHr oTo3BaH BBB(RU)
MeKayHapoaHbIv Fitch Ratings BBB+ MosutusHbiA  11.09.2019 MporHo3 yayulueH CTabunbHbIN

WHBECTULMOHHbIN BaHK
Kysbacckas TK JKcnept PA ruA+ CtabunbHbii 10.09.2019  PeliTWHT Ha nepecmoTpe
Pycckuit yronb JKcnept PA ruA+ CtabunbHbii 10.09.2019  PeliTWHT Ha nepecmoTpe

TpUHPMKO Skcnept PA CHAT 09.09.2019 PelTMHI 0TO3BaH ruBBB
baHk UHTe3a JKkcnept PA ruA Mo3utmeHbin ~ 09.09.2019 MporHos yayyueH CTabunbHbIi
COM-bank Kb Fitch Ratings BB CtabunbHbin ~ 09.09.2019 PelTUHT noBbiweH BB-

AueuderOHoblii KaneHAapb

CymmapHas BbInaaTa

Jata 3aKpbiTUA peecTpa JoxoaHocTb 6anKaiwein

BAvKaulwnii AMBMAEHS

*

INEEEERTR CEIERTT) noa aMsuaeHAabl A:::s‘:::;;:gar?:l;;m Ha aKuuio, py6. Ll.eHa akuun AMBMAGHAHOFI Bbinaarbl, %
CesepcTanb 17.09.2019 67,5 26,72 1014 2,6%
TatHedTb 06. 27.09.2019 54,6 40,11 733,3 5,5%
TaTHedTb NpumB. 27.09.2019 54,6 40,1 661,2 6,1%
HopuWAbCKKUIA HUKeNb 07.10.2019 792,5 883,9 15650,0 5,6%
HAMK 10.10.2019 19,2 3,7 148,5 2,5%
HOBAT3K 10.10.2019 16,8 14,2 1269,0 1,1%
MNontoc 30010 10.10.2019 143,6 163,0 7457,5 2,2%
PocHedTb 11.10.2019 11,3 15,3 410,1 3,7%
AJIPOCA 14.10.2019 4,1 3,8 76,2 5,0%
MMK 15.10.2019 2,9 0,7 41,3 1,7%
docArpo 15.10.2019 195,0 54,0 2551,0 2,1%

*yeHa akyuu Ha damy onpedensaemcs Mo ¢opmyse: 0ama 3aKpbimusa peecmpa nod ousudeHob! — 2 pab.oHA

PbIHOK oGJIMranum

JAuHamuKa pbiHKoe obauzayuli

oe3 Egpoobnuzayuu PO
5,9%
o ,
8’00/2 2812.2018 4,8% 2812.2018
: 4,3%
7,6% —— (06,09.2019 3,7% — (06.09.2019
0,
28230;2 — 13,00.2019 223 — 13,09.2019
, ,6%
6,4% 2,1%
6,0% -+ 1,5% -+
0 1 2 3 4 5 6 7 8 9 Hropaums, net 012345678 9101112131415 [ovauus. net
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KoprnopamusHeie obauzayuu 1 swenoHa KopriopamusHele obauzayuu 2 swenoHa
9,2%
8,8%
8,4% — 08 12 2018 — 0812 2018
8,0% — (06,09.2019 — (06,09.2019
7,6%
7.2% — 1309.2019 — 1309.2019
6,8%
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6,0% -+ [Liopaums, net [wopayma, net
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AoxodHocmu 10-nemHux 2ocobaueayuli AuHamuKa cnpedos no 2ocbymazam
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4% -y — LA
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2% Wranus gg;':(ejsl?rufosia
s [JOPTYrans 1,5%
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-1% 1,0% - T T T T r r
nek17 anp18 mion18 cen18 pex18 anp19 wwon19 pex17 anp18 wion18 cen18 nex18 anp19 nion19
UHOekc IFX-Cbonds
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[iopaums IFX-Cbonds, aHeit = [lox oaHocTb k norawenmnto |FX-Cbonds (npaBas Lwkana)

Fpaguk pasmewieHuli obnuzayuii
FocydapcmeeHHble obauzayuu
[ oxoaHOCTb N0 cpeaHeB3BeLIEeHHOMN
KynoH, % ueHe, %
(no aaHHbIM MUHDUH)

Aara Aara Mpepnoxenmne, Cnpoc, PasmelueHue,

ayKUMOHa noraweHua mapa. py6. mapa. py6.  mnpa. py6.

11.09.2019 12.11.2025 20 37,8 14,6 7,15% 6,91%

MuHOUH PP B cpesy He CMOT MOAHOCTbIO pazmecTuTb OP3 26229 ¢ noraweHunem B 2025 rogy. OP3 6bian NnpogaHbl Ha 14,6 mapa.
py6neit n3 20 mapa. pyb. Mpu atom cnpoc coctasun 37,8 mapa,. py6. CtaBka otceyeHns - 6,91%. MUHPUH OTCEK 3HAUUTENbHbIN
obbem 3aABOK, 4aB AMwWb 1 6.n NpemMun K 3aKpbITUIO NPeablayLWwero Toproeoro AHA. HecmoTpsa Ha Takue UTOTM ayKUMOHa,
AoxoaHoct OD3 HesHauMTeNbHO CHU3UAMCH. o UToram npolleawein Hegeam KOPoTKMIN KoHel, Kpueoi (1 roa) cHuauaca Ha 3
6.n. CpeaHuWIA y4acToK KpMBOW (3 — 5 neT) Takxke cHMU3uAcA Ha 3 6.n. JANHHbIA KoHew, KpuBoit (8 neT) cHusmaca Ha 4 6.n. B ceoto
oyepeab OOXOAHOCTU B CYBEPEHHbIX €BPOoOBAUrauMax MNPOAEMOHCTPUPOBANWM 3HAUYWUTENbHbIA POCT BCAed 33 POCTOM
noxogHoctel US Treasuries. Ha KOpoTKOMm yyacTke Kpusow (1 rog) 4OXo4AHOCTH Bblpocan Ha 21 6.n. CpeaHWMn y4acToOK Kpueo (3
- 5 net) nogHanca Ha 10 - 18 6.n. loxogHoCTM Bymar Ha oTpesKe Kpueoit 8 neT nogpocan Ha 13 6.n.

KoprniopamugHeie obauzayuu
Mpowedwue pazmeujeHus

KpeautHbIi CraBka 1-ro  loxoaHocTt
penTUHr O6bem KyrnoHa npu b Npu KynoHbl

Aara HanmeHoBaHue S&P/ M 3IMUCCUNn, pasmelleHn pasmeLLeHu ,pa3B
/F/AKPA/ mapga. py6. n % n % rop,
3kcnept PA rofo0BbIX roA0BbIX

10.09.2019 MocKoBckas obnactb,-/Bal/BBB-/ AA 12,5 7,50 7,71
34011
13.09.2019 PH BaHK, BB+/-/-/AAA 7 7,65 7,80 2 3
BO-001P-06
13.09.2019 MKC 5 ®uHaHc, BB/Bal/BB+/ 10 7,40 7,54 2 2,5
001P-06 ruAA

Mpoweduwue pasmeuieHus espoobauzayuli

KpeauTHbIii
penTUHr

CraBka 1-ro  loxoaHocTt
KynoHa npu b Npun KynoHbi
pasmelieHn pasmeLleHun ,pasB
n, % n, % rog
rogoBbixX roAo0BbIX

O6bem
amuccum
, MJIH.
[onn.

Aara HanmeHoBaHue S&P/ M
/F/AKPA/
dKcnept PA
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09.09.2019 CesepcTanb BBB-/Baa2/BBB/ 800 3,15 3,15 2 5
ruAA
12.09.2019 yTn3 -/Ba3/BB-/ruA+ 300 4,50 4,50 2 5

MaaHupyemole pasmeujeHUs

KpeautHbi
Data Aata PEenTUHr 06bem
OTKPbITMA 3aKpbITUA HaumeHoBaHue S&P /M/F/ smuccum,
KHUTKN KHUTKU AKPA/3kcnep mapa,. py6.
TPA

OpueHTHMp no
cTaBke 1-ro

Opuentup no KynoH
AoxopHOCTH, % bl, pa3
roAoBbIX B rog

MNoraweHune/
KynoHa, % Odepra, ner

roaosbix

17.09.2019 TuHbkobd BaHK, -/Ba3/BB-/A /ruA 8,50-8,75 8,68-8,94
001P-03R
17.09.2019 HopHukens, BBB-/Baa2/ 10 7,40-7,50 7,54-7,64 2 5
BBB-/ruAAA
18.09.2019 CY3K ®uHaHc, -/Ba2/BB/ 10 7,60-7,70 7,74-7,84 2 3,5
001P-03R ruAA-
25.09.2019 EsponnaH -/-/BB/A 5 8,85-8,95 9,05-9,15 2 3
B KOHUe ceHTAGpA JICP, -/B1/B/ruA 5 8,60-8,75 8,88-8,94 4 5
001P-04
B KOHUe ceHTABpA PeneccaHc -/-/-/ ruAA- 3 9,50-9,75 9,73-9,99 2 2
CtpaxoBaHue
Mepsasn PocHaHo, -/-/BBB/ 5 8,40-8,65 8,58-8,84 2 3
NoNoOBMHA OKTAGPA B50O-002P-02 ruAA

laaHupyemole pazmeweHus egpoobauzayuli

KpeauTHbIii
pPerTUHr

CraBka 1-ro  [loxogHocT
06bem
smmucouu  KYmoHa npu b Npu KynoHbi
Aara HanmeHoBaHue S&P/ M i pasmelleHn  pasmeLleHun ,pasB
/F/AKPA/ ’ . n % n % rog
9Kcnept PA (I ropo0BbIxX roA0BbIX
BBB-/Baa3/BBB-/ Mo utoram Poya woy 5

ruAA+

16.09.2019 Cubyp

BHewHuii KopnopamueHslii done
Bbinaamel o HewHeMy 00712y KOPHopamueHbix sSmumeHmos 8 3-Mm keapmase 2019e.

[a3npombaHkK 1957
Anbda baHK 464
lasnpom 247
HAMK 159
MNMpoyee 686

PasmeujeHue espoobauzayuli c Hayana 2019e.

AoxoaHocTb
appeKTUBHaA K
noraweHuio, %

PeATUHr PeATUHr
BbIMyCKa  3MMTEHTa

Hauano Aara MpepnoxxeHue, Cnpoc, PasmelueHue,

3aemumnk KynoH, %

pasmeLieHua noraweHna Smapa.  Smapa. S mnpa.

SBERBANK 24.01.2019 24.01.2024 0,014 - 0,014 0,620 - Ba2/BBB- 0,6125

GAZPROM 06.02.2019 11.02.2026 1,5 56 1,5 5,150  BBB-/BBB- BBB-/Baa3 52163

Credit Bank

Creat Ban! 12.02.2019 20.02.2020 0,563 1,1 0,563 5.15 BB-  Ba3/BB-/BB- 5,1613

Russian Foreign Baa3/BBB-

Russ! 21.03.2019 28.03.2035 3,0 7,0 3,0 5,10 . 5,165

ﬁﬂrggétoaa"“f 18.03.2019 25.06.2014 0,5 0,6 0,5 7,121 BB-  Ba3/BB-/BB- 7,2514

Evraz 26.03.2019 02.04.2024 0,7 2,4 0,7 5,25 BB+  Bal/BB+/BB+ 53189

ALROSA 02.04.2019 09.04.2024 05 2,5 05 4,65  BBB-/BBB- Baj‘éég‘?B' 4,7041

GTLK EUROPE 10.04.2019 17.04.2025 0,5 15 0,5 5,95 - Bal/BB-/BB 6,0385

BBB-/

RZD 16.05.2019 23.05.2027 0,56 1,7 0,56 2,20 BBB-  goo5 nas. 2,2045

NLMK 22.05.2019 30.05.2026 0,5 1,0 0,5 470  Baa2/BBB Ba‘}é@%“‘ 4,7552

MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Ba%@BB' 4,4229

RENCAP 07.06.2019 13.12.2024 0,45 - 0,45 10,000 - 10,25

Petropaviovsk 19.06.2019 03.07.2024 0,125 - 0,125 8,2500 - B-/CCC 8,5078
) 21.03.2029/ BBB-

Russia 20.06.2019 55032025/ 2,5 7,0 2,5 4,375-5,10 /Bacs) nEE-

Severstal 09.09.2019 16.09.2024 08 2,2 0,8 3,15 BBB/Baa2/ 3,1748

Chelyabinsk Pipe 15 09.2019 19.09.2024 03 1,0 03 45 ; BB-/Ba3 4,5506

UToro pasmelueHo 11,812
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JleHe)XHbIA ¥ BaJINTHBIN PBIHKUA

AuHamuKka Knroyeabix nokasameneii 0eHe¥HO20 U 8a/1HOMHO20 PbIHKaG
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Aelicmeus Lib

LB oto3san amueHsuna y AO «FpuHKombaHK».

MpY NOArOTOBKE MaTepPUasosB UCNO/b30BaHa MHPOPMaLLMA U3 CAeAYHOWMUX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 ap.
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