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HToru TOPTOB 3a nNpomieAmyr HeAeJ110

PoiHOK 06auz2auuli

PoiHOK akuul

U3meHeHue 3a nepuos
Tekywee ¢21.09.19 cHavana cHavana

W3meHeHue 3anep
Tekywee ¢21.09.19 cHavana cHavana

3HaYeHue no 2019r.no 2018r.no 3HayeHue no 2019r.no 2018r.no

27.09.19 27.09.19 27.09.18 27.09.19 27.09.19 27.09.18
MSCI World 2176 -1,0% 15,5% 4,1% UST10 1,68 -0,04 -1,00 0,65
S&P 500 2962 -1,0% 18,1% 9,0% Bund 10 -0,58 -0,05 -0,81 0,11
DAX 30 12381 -0,7% 17,3% -3,7% Italy 10 0,82 -0,10 -1,92 0,88
CAC40 5641 -0,9% 19,2% 4,3% France 10 -0,28 -0,06 -0,99 0,06
FTSE 100 7426 1,1% 10,4% -1,9% Brazil 10 7,04 -0,01 -2,19 1,36
Bovespa 105078 0,2% 19,6% 4,7% Mexico 10 6,89 -0,08 -1,75 0,28
Shanghai 2932 -2,2% 17,6% -15,6% Russia 28 3,44 0,05 -1,54 1,01
Sensex (MHaun) 38823 2,1% 7,6% 7,3% Russia 42 3,98 0,02 -1,42 0,50
Hang Seng 25955 -1,8% 0,4% -7,4% 0d31roa(25081) 6,27 -0,05 -1,25 0,70
MSCI pa3BuB. pbIHKK 1002 -1,9% 3,7% -9,2% O®35 net(26223) 6,77 0,01 -1,63 1,10
MSCI Russia 711 -1,9% 24,4% 4,3% O0®310 net(26224) 7,01 0,00 -1,69 1,07
MMBB 2758 -1,4% 16,4% 17,3% MMBB Kopn.obn(ueH) 94,8 0,1% 3,9% -3,4%
MMBE (Bkn. aus.) 4360 -1,1% 22,9% 21,7% MMBGB kopn.(cos.aox) 408,4 0,2% 10,1% 2,7%
PTC 1348 -2,2% 26,1% 2,9% IFX-Cbonds 633,0 0,2% 10,9% 2,9%

BanromHelili peIHOK JeHexHbil poIHOK

3HaueHne 3HayeHue  3HauyeHue

M3meHeHue 3anep

Tekywee €21.09.19 cHayana cHavana Ha Ha Ha
ELELL T no  2019r.no 2018r.no 27.09.2019 20.09.2019 27.09.2018
27.09.19 27.09.19 27.09.18 KntoyeBas ctaBka LG PP 7,00% 7,00% 7,50%
Py6./monnap 64,67 1,1% -6,7% 13,7% Mosprime overnight 7,03% 7,03% 7,55%
Py6./espo 70,75 0,3% -11,0% 10,2% PEMO LB overnight 8,00% 8,00% 8,50%
buBan. Kop3nHa 67,40 0,7% -8,7% 12,1% Makc. % no aenosutam o/n 6,75% 6,75% 6,65%
Espo/monnap 1,094 -0,7% -4,6% -3,0% CraBKkM No geno3mntam 1suw. 6,65% 6,65% 7,00%
NHpekc gonnapa 99,11 0,6% 3,1% 3,0% CTaBKM NoO geno3ntam 23u. 7,25% 7,25% 7,80%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHble poIHKU
Ha npownoii Hedene 6bina Hayama npoyedypa umnuymeHma npeszudeHma CLUA, noeodom nocayxcun
mesnedoHHbIii pazzoeop Tpamna ¢ 3eneHcKum
= Cnukep nanatbl npeacrasuteneir KoHrpecca CLUA HaHcu Menocu obbsBuna o Hadvane VYMepeHHO HeraTMBHOe
dopmanbHoOW npoueaypbl UMnNuuMmeHTa npesugeHTta CLUA u3-3a ero npocbbbl K npesvaeHTy
YKpauHbl B OKasaHWM COAENCTBMA MO PaccnefoBaHUIO KOPPYMUMOHHbIX cBA3el CbiHa [Xo
BalifieHa, KOHKypeHTa Tpamna Ha cneayrowWwmx NpesnaeHTCKUX Bbibopax.
= Mpe3ungeHT CLUA npmnssan BTO K paguKanbHbIM U3MEHEHUAM NPaBUA U3-32 TOPrOBOW NONUTUKMU
Kutan, npusegluert K 3akpbITMio 60 TbiC. aMePUKAHCKUX NPeANPUATUI NO NPUYUHE HEYECTHbIX
TOProBbIX MPAKTUK, TaKMX KaK Kpaya WHTENNEeKTya/lbHOW COBCTBEHHOCTM W TOCMOAAEPMKKA
npeanpuATMiA. HoBsblit payHA Toprosbix neperosopos mexay CLUA u Kutaem HauHetca 10
OKTA6PA B BawmHrToHe.

V YmepeHHOo HeraTueHoe
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NHaekc PMI B chepe NpPOMbIWNEHHOCTU 3a ceHTAbpb nogHanca c¢ 50,3n. go 51n., nyywe
NPOrHO30B aHaAUTMKOB, Npu atom PMI B cdepe ycnyr, HecmoTps Ha pocTt ¢ 50,7n. po 50,9n.,
OKa3a/cA CyLLEeCTBEHHO Xy¥Ke NPOrHO30B.

NHAeKc NoTpebuTenbCKMX HaCTPOeHU, B ceHTABpe Bbipoc 40 93,2N. ¢ ypoBHSA aBrycrta B 89,8n.,
Nlydlle NPorHoO30B aHaAUTUKoB. MHaekc posepua notpebutenen B CLUA B ceHTABpe onycTuaca
[0 125,1 nyHKTa c nepecMOTPEHHOro nokKasartena asrycta B8 134,2 nyHKTa, Xy»e NpoOrHo3os
QHa/NIUTUKOB.

Yucno 3a8BOK Ha nocobue no 6espabotuue B CLUA yBenmumnnocb go 213 TbiC., Xy*Ke NPOrHO30B8
AHa/NIUTUKOB.

Mpopgaxun Hosbix Aomos B CLLUA B aBrycte Bbipocnu Ha 7,1%, cylwecTBeHHO ayylue NporHo30s
QHa/IUTUKOB.

V A CmewaHHoe

V A CmewaHHoe

V YmepeHHo HeraTtueHoe

A YMepeHHO No3nTusHoe

S&P oxcudaem OanvHeliwee cHuxceHue pocma BBI1 Eepo3oHsl, npu smom EL|b 20moe npodomxums
OKa3aHue nod0depiKu SKOHOMUKe

S&P nporHo3upyeT 3amegneHune pocta BBl espo3oHbl B 2020 roay 2o 1,1% npoTue oXKngaemoro
8 2019 rogy yposHe B 1,2% Ha ¢oHe ocnabieHus BHeLHEero cnpoca.

Mpe3ngeHt EUB Mapuo [paru 3assun o rotoBHocTu ELB K AanbHenwemy NOHUMKEHUIO
NPOLEHTHbIX CTaBOK.

BepxoBHbI cyn BenvKob6puTaHMM NpU3HaN HE3aKOHHOW WHUUMUMPOBAHHYIO NPemMbepom
bopucom [)KOHCOHOM MPUOCTAaHOBKY paboTbl MapnameHTa, YTO MOKET NPUBECTU K OTCTaBKe
npembepa, 04HaKo cam [JXKOHCOH He HamepeH MOKMAATb NOCT, a TaKkXKe OTKa3biBaTbCA OT UAeun
Bbixoga u3 EC 31 oktabps.

NHAeKc aenosoro KanmaTa B FepmaHuu B ceHTAbBpe Bblpoc A0 94,6M. ¢ NoKasaTens aBrycta B
94,3n., nyywe NPorH0308 aHANUTUKOB.

V YmepeHHO HeratusHoe
A YmepeHHO No3nTUBHOE

V A CmewaHHoe

A YmepeHHO no3nTmMBHOE

Kumalii 3as8un o 20mosHocmu 3aKynamo cenbcKoxo3salicmeeHHyo npodykyuio y CLLUIA e npeddsepuu
HO8020 payHOa nepezoe8opos, 0OHAKO He 20Moeé NMPoeodumb cyujecmeeHHoe cmaz4eHue AeHeMcHo-
KpedumHoli noAumuKku

Kutaint cornacunca 3akynate B CLUA "cywecTBeHHble 06bembl" COM U CBMHUHBI Nepes
3an/1aHNPOBAHHbIMM Ha OKTAOPbL Meperosopamu B BawwWHIToHe 6e3 yKasaHUA KOHKPETHbIX
06bEMOB M CTOMMOCTM MOKYMNOK.

lnasa LB KuTas 3asBu, 4TO TEKYLLMI YPOBEHb MPOLEHTHbIX CTaBOK COOTBETCTBYET CUTYaLUN B
CTpaHe, M 6aHK He OyAeT arpeccMBHO CMATYaTb AEHEXHO-KPEeAUTHYI MOAUTUKY BCaes 3a
APYIMMW LeHTPabHbIMW BaHKamu.

MpousBoacTBeHHbIN PMI 3a ceHTAbpb B KuTae oKasanca Kak nydlle nokasaTtens npoLaoro mecaua,
TaK M NPOrHO30B aHA/ZIMTUKOB, YTO HeNb3s CKasaTb 0 chepe ycayr, rae PMI onyctunca go 53,7n. ¢
53,8n., aHaNUTUKM OXKMAANN POCT.

A YMmepeHHO no3nTusHoe

V YmepeHHo HeraTueHoe

V A CmewaHHoe

Mokazamensb npomeiwneHHo20 npouszeodcmea e CuHzanype 6 aszycme cHU3uAcA Ha 8,0%2/2 npomue
cHuxceHus Ha 0,1%2/2 3a utonb, 3Ha4UMesnbHO XyXce NPo2HO308 AHANAUMUKOE.

V HeratusHoe

Caydosckaa Apasus cMmo2ana 80ccmaHosume 006bivy Hegpmu 0o npedasapuiiHo20 ypo8HA COBMECMHO
¢ pocmom 3anacoe Hegpmu e CLLIA

CayfoBcKaa ApaBua BOCCTaHOBWMAA [06blvy HedTU A0 ypoBHA B 9,8 MAH.6.C., UTO AOMKHO
cnocobcteoBaTb nposeaeHuto IPO Saudi Aramco, KOTOpPOe MOMKET COCTOATbCA A0 KOHLA roaa.
Nnpepbl ®paHumn, FepmaHnn U BennKoOOPUTAHUM CUMTAIOT, YTO 3a aTaKoM Ha HedTAHble
06beKTbl CayaoBcKol ApaBum cToMT UpaH.

Kommepyeckune 3anacbl Hedptn B CLUA Ha 0,6% po 419,5 maH. 6ap., aHANUTUKM OXMOANN
CHUMXKEHUA.

V HeratusHoe

V YMmepeHHO HeratueHoe

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

KaneHdapb cobbimuii

Actual Forecast

Period

Indicator

Previous

Revised Effect

Date Time Country

23.09.2019 16:45 US  Markit US Manufacturing PMI Sep P 51.0 50.4 50.3 - A
23.09.2019 16:45 US Markit US Services PMI Sep P 50.9 51.4 50.7 - v
Conf. Board Consumer
24.09.2019 17:00 US Confidence Sep 125.1 133.0 135.1 134.2 v
25.09.2019 17:00 US New Home Sales MoM Aug 7.1% 3.8% -12.8% -8.6% A
26.09.2019 15:30 US Initial Jobless Claims Sep 21 213k 212k 208k 210k v
26.09.2019 15:30 US GDP Annualized QoQ 2QT 2.0% 2.0% 2.0% - VA
26.09.2019 15:30 US Personal Consumption 2QT 4.6% 4.7% 4.7% - v
26.09.2019 17:00 US Pending Home Sales NSA YoY Aug 1.1% 1.3% 1.7% = v
27.09.2019 17:00 US U. of Mich. Sentiment Sep F 93.2 921 89.8 - A
27.09.2019 15:30 US Durable Goods Orders Aug P 0.2% -1.1% 2.0% - A
27.09.2019 15:30 US Personal Income Aug 0.4% 0.4% 0.1% - A '\
27.09.2019 15:30 US Real Personal Spending Aug 0.1% 0.2% 0.4% 0.3% v
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01.10.2019 16:45 US Markit US Manufacturing PMI Sep F -- 51.0 51.0 --
01.10.2019 17:00 US Construction Spending MoM  Aug - 0.5% 0.1% --
03.10.2019 17:00 US Durable Goods Orders Aug F -- - 0.2% -
03.10.2019 16:45 US Markit US Services PMI Sep F - 50.9 50.9 -
04.10.2019 15:30 US Unemployment Rate Sep - 3.7% 3.7% -
04.10.2019 15:30 US Trade Balance Aug - -$54.7b -$54.0b -
27.09.2019 12:00 EC Consumer Confidence Sep F -6.5 -6.5 -6.5 - VA
27.09.2019 12:00 EC Economic Confidence Sep 101.7 103.0 103.1 — v
30.09.2019 12:00 EC Unemployment Rate Aug - 7.5% 7.5% -

Markit Eurozone
01.10.2019 11:00 EC Manufacturing PMI Sep F — 45.6 45.6 —
01.10.2019 12:00 EC CPI Estimate YoY Sep - 1.0% 1.0% -
03.10.2019 11:00 EC Markit Eurozone Services PMI Sep F - 52.0 52.0 -
03.10.2019 12:00 EC Retail Sales YoY Aug -- 2.0% 2.2% -
27.09.2019 02:01 UK GfK Consumer Confidence  Sep -12 -14 -14 == A
30.09.2019 11:30 UK GDP YoY 2QF - 1.2% 1.2% -
30.09.2019 11:30 UK Current Account Balance 2Q -- -19.0b -30.0b -
Markit UK PMI Manufacturing
01.10.2019 11:30 UK SA Sep - 47.0 47.4 -
01.10.2019 09:00 UK Nationwide House Px NSA YoY Sep -- 0.5% 0.6% -
03.10.2019 11:30 UK  Markit/CIPS UK Services PMI  Sep -- 50.3 50.6 -
24.09.2019 11:00 GE IFO Business Climate Sep 94.6 94.5 94.3 - A
30.09.2019 15:00 GE CPI YoY Sep P -- 1.3% 1.4% -
Unemployment Claims Rate
30.09.2019 10:55 GE SA Sep -- 5.0% 5.0% -
30.09.2019 10/03 GE Retail Sales NSA YoY Aug - 2.9% 4.4% --
Markit/BME Germany
01.10.2019 10:55 GE Manufacturing PMI Sep F -- 41.4 41.4 --
03.10.2019 10:55 GE Markit Germany Services PMI Sep F - 52.5 52.5 -
25.09.2019 09:45 FR Consumer Confidence Sep 104 102 102 103 A
27.09.2019 09:45 FR CPI YoY Sep P 0.9% 1.0% 1.0% -
27.09.2019 09:45 FR Consumer Spending YoY Aug -0.4% -0.1% 0.1% --
Markit France Manufacturing
01.10.2019 10:50 FR PMI Sep F -- 50.3 50.3 -
03.10.2019 10:50 FR Markit France Services PMI  Sep F -- 51.6 51.6 --
27.09.2019 04:30 CH Industrial Profits YoY Aug -2.0% - 2.6% - v
30.09.2019 04:45 CH Caixin China PMI Mfg Sep 51.4 50.2 50.4 - A
30.09.2019 04:00 CH Non-manufacturing PMI Sep 53.7 53.9 53.8 - v

TosapHbie pbIHKU U MeXOyHApoOHAA mMop206A
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KaneHoapb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
25.09.2019 16:00 RU CPI Weekly YTD Sep23  2.2% - 2.2% - A '\
26.09.2019 16:00 RU Gold and Forex Reserve Sep 20 532.6b - 531.2b - A
30.09.2019 16:00 RU Current Account Balance 2QF -- -- 12100m -
01.10.2019 09:00 RU Markit Russia PMI Mfg Sep -- 49.6 49.1 --
01.10.2019 RU Wellbeing Fund Sep -- - $122.9b -
02.10.2019 16:00 RU GDP YoY 2QF == 0.9% 0.9% =
02.10.2019 16:00 RU CPI Weekly YTD Sep 30 - - 2.2% -
03.10.2019 09:00 RU Markit Russia PMI Services Sep -- 52.5 52.1 -
04.10.2019 16:00 RU CPI YoY Sep -- 4.0% 4.3% -
04.10.2019 16:00 RU Consumer Confidence Index 4Q - -- -15 --

HoeocmHoli ¢hoH

CobbiTne BauaHue Ha OP

B Poccuu:
= CornacHo onybnumkosaHHomMy MwuHbuMHOM PO npoeKkty 6Gtoaxketa Ha 6amkavwwue 3 roga ¥V AHeiitpanbHoe
npodpuumnT peaepanbHoro 6roaketa B 2020 r. coctasuT 0,9 TpAaH py6., B 2021 1. — 0,6 TPAH pyb6., A
B 2022 r. — 0,3 TpsiH py6. Mo oTHoweHumto K 2019r. pacxoabl B 2020r. Bo3pacTyT Ha 1,2 Tp/H pyb.,
nx gona 8 BBM ysennuntca Ha 0,5 n. n. go 17,3%. Pacxoabl NnpoaoKaT pactv v ganble — a0 21,8
TPAH py6. K 2022 1., HO OTHOLWeEHMe K BB nocne 2020 r. HauHeT cHUXKaTbcA. B npoueHTax K BBM
nocne 2020 r. 6yget 3amegnenune (16,9% 8 2021 n 2022 rr.). NporHo3 no nudasumm Ha 2020r.
3a/10}KeH Ha ypoBHe 3%.
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= LIb 3aMeTHO CHU3WUA NPOrHO3 POCTa MHBECTULMIA B OCHOBHOM KanuTan B 3kB19: ¢ 0,5-1% no 0,3—

0,8%.

= MuHucTp duHaHcos A. CunyaHoB 3aaBuA, 4To 0b6bem cpeacts PHE cBepx nnaHku B 7% BBIM B

V YmepeHHo HeraTueHoe

A YmepeHHO no3nTmuBHOE

2020 ropgy coctaBuT 1,5-2 TpaH. py6. NMaaHMpyeTca HanpaBUTb Ha MHBECTULMKM Nopaaka 15-20%
OT 3TOM CyMMbl TakuM 0bpasom, ytobbl Ha 1 pybab cpeactes ®HB npusneub 4-5 pybneit YacTHbIX

MHBECTULUNA.

= PoccTat Ha Hegene ¢ 17 no 23 ceHTAbpA 3aduKcUpoBan HyneByto MHOAALMIO B Poccum nocne Tpex

Hepenb gednauymm B 0,1%.

V A Hei#ttpanbHoe

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

PBIHOK aKIMH

Jludepbl pocma/nadeHusn Ha pbiHKe (Haubonee nuksudHble aKyuu)

3a Hegento C Hayana ropa Cexrop (MMBB) 38 CHasana
Heaenw  roga
A®K Cucrema  2,4% |TarHedbrb 06. 6,8% Ork-2 69,0% [ANIPOCA -26,1%  Tparcnopr 01% 7%
Hopunsckuit Hukent 2,1% |OTK-2 6,6% A®K Cucrema 61,3% |TparcredTb npus.  12,3%  Morpebutensciit — -04%  67%
Bawwedrs npu.  1,5% |TarvedTo npus. 449 Pocceru ob. 56,0% [Meven ob. A18%  DuHarchl A% 172%
tOHunpo 1,1% | docArpo -3,7% Tasnpom 49,2% | OBK 12%  Merannyprus 1,2% 43%
Aapocpnor 0,7% |MMK -3,4% Montoc 3onoto 40,1% [HIMK 98%  Wnpexc MMBB A48%  164%
BTb 0,7% |Meyen of. -3,3% CypryTHT 06. 29,6% |MMK 89% Hedrburas A8%  122%
Pycan 0,6% CypryTHI npns. 3,09  X5TAP 291% bawredto npus.  -76%  TemeommyHakaumt  -20%  10,7%
X5rP 04% [MhrepPAOESC 0% Hopanbcknit Haveni  26,3% |CypryTHI mpus. 8%  dmexTposHepreTuka  20%  16,8%
HOBATOK 0.2% |Monioc 3onoro .27 BTB 26,1% |Pycan £,.8%  Xamus 21% 2,6%
Coepbark npus. ~ -2,5%  Monumerann 24,5% | Pacnianckast -5,8%
AuHamuKa ¢poHO0BbIX UHOEKco8
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CoomHouweHue 0eHexHOUi Maccbl U Kanumanu3ayuu pocculicko20 poiHKA akyuli
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
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" MHBecTUMM B pOCCUINCKIUE aKummn B lHBecTUMM B poccuiickme obnmraumm

ExceHedesnbHo, no 0aHHbIM EPFR

HoBOCTH SMUTEHTOB

PelimuHau smumeHmos
e PeiiTuHrosoe Texyu.mﬁ Mporkos fata DT Mpeabiaywee
areHTCcTBo PEeUTUHr U3MeHeHus 3HayeHue
baHk «Bo3poxaeHue» Moody’s Bal Mo3UTUBHbIN 27.09.2019 PEeNTUHr noBbilweH Ba2
. . . PeliTUHr noaTBep:KAEH,
CeBepHbI HapoaHbin BaHk  Skcnept PA ruBB- HeratusHbIN 27.09.2019
NporHo3 YxygueH
KpacHosapckuin Kpan AKPA A+(RU) CTabunbHbIN 27.09.2019 PenTUHT nosbiLweH A(RU)
PycmukpodumHaHc-ACT dkcnept PA CHAT 26.09.2019 PeliTuHr oTo3BaH ruD
Aspodnot Fitch Ratings BB CTabunbHbIN 24.09.2019 PelTUHT noBbIweH BB-
NaHTa-baHk Kb dkcnept PA ruB- CTabunbHbIN 24.09.2019 PelTUHT noHWXKeH ruB
baHk PUHAM Skcnept PA ruBBB- PassuBatowmiica 24.09.2019 PeNTUHI NOHWKEH ruBBB
MNepsoe Konnektopckoe .
dkcnept PA CHAT 24.09.2019 PenTuHr oto3saH ruA-
Bropo
Maruut AKPA AA(RU) CtabunbHbIN 23.09.2019 MpUCBOEH PENTUHT
lpynna Yepkunsoso dkcnept PA ruA CtabunbHbIN 23.09.2019 MpucBoeH penTuHr
BHELW®PUHBAHK dkcnept PA ruB+ CtabunbHbIN 23.09.2019 PeTUHT NoHUXKeH ruBB-

JAusudeHOHblli KaneHAapb

CyMmapHas Bbiniata
AVBUAEHAOB Ha aKLUMIO
¢ Hayana 2019r., py6.

[laTa 3aKpbITUA peecTpa
nop AMBMAEHAbI

Bavkalwuii AMBuaeHa
Ha aKuuto, py6.

JoxoaHocTb 6anKawein

HassaHue KomnaHum o
AVBUAEHAHON BbINAaThl, %

LieHa akyun*

TaTHedTb 06. 27.09.2019 94,8 40,1 740,0 5,4%
TaTHedTb NpuB. 27.09.2019 94,8 40,1 667,0 6,0%
Hopunbckuii HUKenb 07.10.2019 792,5 883,9 16468,0 5,4%
HAMK 10.10.2019 19,2 3,7 142,0 2,6%
HOBAT3K 10.10.2019 16,8 14,2 1339,6 1,1%
Montoc 3onoto 10.10.2019 143,6 163,0 7561,5 2,2%
PocHedTb 11.10.2019 11,3 15,3 422,5 3,6%
AJZIPOCA 14.10.2019 4,1 3,84 72,89 5,3%
MMK 15.10.2019 2,9 0,7 39,2 1,8%
®ocArpo 15.10.2019 195,0 54,0 2466,0 2,2%
*yeHa akyuu Ha damy onpedensaemcs Mo ¢opmyse: 0ama 3aKpbimusa peecmpa nood ousudeHob! — 2 pab.oHA
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PbIHOK oGJIMranum

AuHamuKa pbiHKoe obauzayuli

o3 Espoobauzayuu P
5,9%
o ,
e 2812.2018 4,8% 2812.2018
8,0% 4,3%
7,6% e 20,09.2019 3,7% — 20.09.2019
7,2% 3,2%
6.8% e 27,09.2019 26% 27.09.2019
6,4% 2,1% -
6,0% + 1,5%
0O 1 2 3 4 5 6 7 8 9 Hiopauus, net 012345678 9101112131415 [wopauua. ner
KopnopamusHsie obauzayuu 1 swenoHa KopnopamusHsie obauzayuu 2 swienoHa
880 t~—m==oco - - ---------
2812.2018 85% f---—--————"—=———=————————-- 2812.2018
— 20.09.2019 82% -~ - - oo —20,09.2019
— 27.09.2019 7,9% 27.09.2019
7,6%
7,3%
Niopaums, net 7,0% - T T T T T T T v [opauws, net
0 1 2 3 4 5 6 7 8
AoxodHocmu 10-nemHux 2ocobaueayuti AuHamuKa cnpedos no 2ocbymazam
2,5%
— C|LIA
e [ @DMAHNS 2,0%
WUrtanus — Cripep Russia
29 K UST10
MopTyranus 1,5%
— PoCCUA
(eBpoo6n.)
1,0% - T T T T T T
nek17 anp18 non18 cen18 pek18 anp19 mion19 nek17 anp18 nion18 ceH18 pek18 anp19 mion 19
UHOekc IFX-Cbonds
1400 17%
1200
15%
1000
13%
800
0,
600 1%
400 9%
200 %
0 . . . . . . . 5%
AHB12 nex12 nex13 nex14 nex15 nex16 nex17 nex18

Nropauus IFX-Cbonds, faHeit === [lox ogHoCTb Kk noraweHuio |FX-Cbonds (npasas kana)

Fpaguk pasmewseHuli obnuzayuii

FocydapcmeeHHbie obauzayuu

Aara [arta MpeanoxeHune, Cnpoc, Pa3smeulyeHue, R S 1 S G

KynoH, % ueHe, %
ayKUMOHa noraweHua mapa. py6. mapa. py6. mnpa. py6. (N0 AaHHBIM MUHOMH)
25.09.2019 12.11.2025 - 84,8 17,4 7,15% 6,90%
25.09.2019 27.07.2022 - 165,9 15,1 RUONIA -

OTcyTCTBME HOBOCTEM Ha NPOLU/OW Heaene NPUBENO K CHUMKEHMIO aKTUBHOCTU U 060pOTOB TOPros Ha pbiHke O®3. JloxogHocTH
WU3MEHUNUCb HEe3HaUUTeNbHO. MICKNoUeHMeM CTan KOPOTKUI KoHel, Kpueoi (1 roa), KoTopbld cHUsmacA Ha 12 6.n. CpeaHuit
Y4aCTOK KpuBOI (3 — 5 neT) cHusmuaca Ha 3 6.n. [MHHbIA KoHew, Kpueoi (8 neT) cHusmaca Ha 1 6.n. MonbITkM 3adUKCMpoBaTh
nNpubbLINIb B CYBEPEHHbIX BaJlOTHbIX €BPO0BAMTaUMAaX NPUBENN K POCTY AOXOAHOCTEN MO BCel KpMBOW. Ha KOPOTKOM y4yacTke
Kpusoii (1 rog) noxo4HOCTU Bbipocaun Ha 4 6.n. CpeHuWiA y4acToK Kpueo# (3 - 5 neT) nogpoc Ha 6 - 7 6.n. JoxoaHocTn bymar Ha
oTpesKe KpuBol 8 et Bbipocan Ha 11 6.n.
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KopriopamueHsie obauzayuu
Mpowedwue pasmeuweHus

KpeauTHbIiA
PEeUTUHT 06bvem

0
CraBka 1-ro JAoxoaHocTb na, % MoraweH
KynoHa npu npu Kynobl, ne/
pasmelleHnUn  pasmelleHun  pas B rop, Odeprta,
, % ropoBbIxX , % ropoBbIX ner

HaumeHoBaHue S&P/ M amuceum,
/F/AKPA/ mnpa,. py6.
Jkcnept PA

25.09.2019 EsponnaH, -/-/BB/A 5 8,80 8,99 3
60-03
27.09.2019 MKB, BB/Ba3/BB- 5 8,35 8,52 2 3
001P-01 /A
27.09.2019 JICP, -/B1/B/ruA 7 8,50 8,77 4 5
001P-04

lMpoweduwue pazmeujeHus espoobauzayuli

KpeauTtHblit 06bem CraBka 1-ro JoxoaHocCTb nAa, % MoraweH
eNTUHr aImuccuum, KynoHa npu npu Kynohbl, ne/

AR L S&P/ M /F/AKPA/ M/IH. pasmelleHMM  pasMelleHuu  pas B roa OdeprTa,

9Kcnept PA Aonn. , % ropoBbIX , % ropoBbIX ner
23.09.2019 [T/K BB/Bal/BB+/ A+ 550 4,95 4,95 6,5
26.09.2019 P, BBB-/Baa2/BBB 350 0,898 0,898 2 6

Bo ¢paHKax AAA/ruAAA 150 1,195 1,195 2 8

MaaHupyemole pasmeujeHus

KpeauTHbiiA
Dara AaTta PEeUTUHT O6bem
OTKPLITUA  3aKpbITUA HaumeHoBaHue S&P /M/F/ amuccum,
KHUTU KHUTU AKPA/3kcnept mapa. py6.
PA

OpwueHTHp no
craske 1-ro
KynoHa, %
rof0BbiX

OpueHtup no KynoHsi,
AOXOAHOCTH, %  pa3s B
roA0BbIX roa,

Morawenue/
Odepra, net

B KOHUe ceHTabpsa  PeHeccaHc -/-/-/ ruAA- 9,50-9,75 9,73-9,99
CrpaxoBaHue
MepBsan PocHaHo, -/-/BBB/ 5 8,40-8,65 8,58-8,84 2 3
nososmMHa okTAbpa  BO-002P-02 ruAA
04.10.19 KpeauT Espona -/B1/BB-/BBB 5 8,90-9,15 9,20-9,47 4 3
baHk, 001P-03
10.10.19 Hosocnbupck, -/-/BB/ruA- 5 OpueHTMpbl  no3gHee 4 7
35010

BHewHUli KopnopamueHblii 0one
Bbinaamel o HewHeMy 00712y KOPopamueHbix SmumeHmos 8 4-m keapmase 2019e.

CbepbaHk 1243
Jlykoiin 727
lasnpom 663
OTKpbITHE 409
Kpeaut EBpona baHk 261
Mpoune 1077

PasmeuwjeHue espoobaueayuli c Hayana 2019e.

JAoxoaHocTb

[ EUEY[o] Aarta MpepnoxkeHue, Cnpoc, PasmelueHue, PeilTuHr PeiTuHr

3aemMumK KynoH, % apPekTnBHan K
pasmelieHWA noraweHua Smapa. Smapa. S mapa. BbIMYCKA  3MMTEHTa U0 oo, %
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 Mosoon 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 - B8B- 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+ 5,3189
ALROSA 02.04.2019 09.04.2024 05 25 05 4,65  BBB-/BBB- Baj‘éég‘?B' 4,7041
GTLK EUROPE 10.04.2019 17.04.2025 0,5 1,5 0,5 5,95 - Bal/BB-/BB 65,0385
BBB-/
RZD 16.05.2019 23.05.2027 0,56 1,7 0,56 2,20 BBB-  g.o/BgE- 2,2045
NLMK 22.05.2019 30.05.2026 05 1,0 0,5 470  Baa2/BBB Baa/é{s%BB‘ 4,7552
MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Baz}é/B%BB' 4,4229
RENCAP 07.06.2019 13.12.2024 0,45 - 0,45 10,000 - 10,25

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



E>xeHeie1bHBIN 0630p GUHAHCOBBIX PIHKOB U 3KOHOMHUYECKOW CUTyalu 1 30.09.2019
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 55032925/ 2,5 7,0 2,5 4375510 - g3t hes -

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

ShelyabinskPipe 15092019 19.092024 03 1,0 03 45 - BB-/Ba3 4,5506

SIBUR SECURITIES ~ 16.09.2019 23.09.2024 05 15 05 3,45 BBB- Baj‘gég?B' 3,4798

GTLK 25.09.2019 18.02.2026 0,55 1,25 0,55 4,949 - BB/Bal/BB+ 50113
BBB-

RZD 26.09.2019 03.10.2025 0,356 - 0,356 0,898 - ey -
BBB-

RZD 26.09.2019 03.04.2028 0,152 - 0,152 1,195 - /Bana/B8B 1,1952

UToro pasmelueHo 13,37

JleHe)XHbIA U BaJINTHBIN PBIHKUA

AuHamuKka Kntoyeesbix nokasameneii 0eHe¥HO20 U 8as1HOMHO20 POLIHKG
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Mpu NOAroTOBKEe MaTepmasios UCMNOAb30BaHa UHbOPMaLMA U3 CAEAYHOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3 Mpaiim, Begomoctu, A TACC, KommepcaHTb, PBK, BaHk Poccum u ap.
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