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HToru TOPTOB 3a npomieAmyr He1eJ110

PoiHOK 06auz2auuli

PoiHOK akuul

U3meHeHue 3anep
Tekywee ¢28.09.19 cHavyana cHavana

W3meHeHue 3anep
Tekywee ¢28.09.19 cHavana cHavana

3HaYeHue no 2019r.no 2018r.no 3HaueHue no 2019r.no 2018r.no

04.10.19 04.10.19 04.10.18 04.10.19 04.10.19 04.10.18
MSCI World 2154 -1,0% 14,3% 2,9% usT10 1,53 -0,15 -1,16 0,78
S&P 500 2952 -0,3% 17,8% 8,5% Bund 10 -0,59 -0,01 -0,83 0,11
DAX 30 12013 -3,0% 13,8% -5,2% Italy 10 0,83 0,01 -1,91 1,32
CAC40 5488 -2,7% 16,0% 1,9% France 10 -0,28 -0,00 -0,99 0,09
FTSE 100 7155 -3,6% 6,4% -3,5% Brazil 10 6,98 -0,06 -2,25 0,94
Bovespa 102551 -2,4% 16,7% 8,6% Mexico 10 6,74 -0,15 -1,90 0,37
Shanghai 2905 -0,9% 16,5% -14,7% Russia 28 3,43 -0,01 -1,56 1,11
Sensex (MHAauA) 37673 -3,0% 4,4% 5,6% Russia 42 3,99 0,01 -1,41 0,61
Hang Seng 25821 -0,5% -0,1% -11,0% 0®31roa(25081) 6,23 -0,04 -1,29 0,60
MSCI pa3BuB. pbIHKK 997 -0,5% 3,2% -12,8% O®d35 net(26223) 6,72 -0,05 -1,68 1,27
MSCI Russia 691 -2,9% 20,8% 1,9% 0®310 neT(26224) 6,93 -0,08 -1,77 1,19
MMBB 2693 -2,4% 13,6% 16,8% MMBB kopn.obn(ueH) 94,9 0,1% 4,0% -3,1%
MMBB (8kn. aus.) 4270 -2,1% 20,4% 21,6% MMBB kopn.(coe.gox) 409,4 0,2% 10,4% 3,2%
PTC 1312 -2,7% 22,7% 0,5% IFX-Cbonds 634,1 0,2% 11,1% 3,2%

BanromHelili peIHOK JeHexHbIl poIHOK

3HayeHne 3HayeHue  3HauyeHue

N3meHeHue 3a nep

Tekywee ¢28.09.19 cHayana cHa4ana Ha Ha Ha
3HaueHue no 2019r.no 2018r.no 04.10.2019 27.09.2019 04.10.2018
04.10.19 04.10.19 04.10.18 KntoueBas ctaBka Lib P® 7,00% 7,00% 7,50%
Py6./nonnap 64,67 -0,0% -6,8% 16,0% Mosprime overnight 7,08% 7,03% 7,61%
Py6./eBpo 70,99 0,3% -10,7% 11,2% PEMO LB overnight 8,00% 8,00% 8,50%
Busan. Kop3auHa 67,51 0,2% -8,6% 13,7% Makc. % no genosutam o/n 6,62% 6,75% 6,71%
Espo/monnap 1,098 0,4% -4,3% -4,1% CrtaBKM No geno3untam 1sw. 6,65% 6,65% 7,00%
NHAaeke gonnapa 98,81 -0,3% 2,7% 3,9% CTaBKM NO geno3ntam 23u. 7,25% 7,25% 7,80%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHble poIHKU
UHAeKc denoeoii akmusHocmu e cpepe ycayz CLUA ynan o 3-nemHe20 MUHUMYMA, 0OHAKO OaHHbIe 1o
6e3pabomuye oKa3anu nodoepHcKy PbiHKY
=  UHaeKc aenosoi aktmeHocTM B chepe yeayr CLUA, paccunTaHHbIi amepuKaHckum MHctutytom ¥ HeratsHoe
yrnpaBieHuA NocTaBkamu B CeHTAOpe ynan A0 MMHMMA/IbHOTO 3Ha4YeHWA 3a 3 roda, PaBHOro
52,6n, c ypoBHA aBrycta B 56,4n, xy)e NpOrHo30B aHAa/MTUKOB, NPU 3TOM aNbTepPHATUBHbLIN
nokasatesnb PMI no ycnyram 3a ceHTAa6pb Bbipoc Ao 50,9n. ¢ 50,7n., coBnas ¢ OXWUAAHUAMM
aHanutukos, PMI no npomsbiwneHHoctn Bblpoc o 51,1 n. ¢ 50,3n, nyywe nporHo3os
AHaINTUKOB.
= pBe3spaboTtnua B CLLA B ceHTabpe cHM3nnack Ao 3,5% c ypoBHs aBrycTa B 3,7%, /lyywie NporHo3os
QHaNTUKOB.
= BTO paspewnna CLLUA 0610%uTb 100%-HbIMM NOWANHAMW EBPONENCKUE CAMONETbI, BUHA, CbIPbl V YMepeHHO HeraTneHoe
W Apyrve ToBapbl Ha cymmy $7,75 MApA. B OTBET Ha rocyAapCTBeHHble cybcuanm, noayyaemsle
Airbus ot EC. [lanee BTO nnaHupyeT oLeHUTb, Kaknmum nowamHamm EC moxkeT o6n10xkuTb CLUA

A NosutusHoe
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BBMAY nofnepxku Boeing. CLUA 3aaBuau noka o BeegeHUu ¢ 18 okTabpsa Tonbko 10%-HbIx
NOLUINH Ha camoneTbl U 25%-HbIX NOLWAMHBI HA PAA APYrMX TOBapoB.
*  [eduumt Toprosoro 6anaHca CLUA B asrycte ysennumnca Ha 1,6%m/m go $54,9 mapga., xyse

v
MPOrHO30B aHA/IUTUKOB. YMmepeHHOo HeraTueHoe

PMI no ycayzam cpedu kpynHeliwiux cmpaH E8po30oHbI npodosmicun nadeHue, npu 3mom OaHHbIe Mo

b6e3pabomuye oKazanuce ayqwumu 3a 11 nem

= PMI no ycnyram B EBpoO30He 33 ceHTAbpb cHu3maca ao 51,6n. ¢ 53,5n., xyxke nporHosos YV HeratsHoe
aHanuTukos, PMI B cdepe NpombILLIEHHOCTU TaKKe CHU3uAcA 4o 45,7n. c 47n., Xy»Ke NporHo3os
QHaNNTUKOB.

= PMI no ycnyram B lepmaHum n Bo ®PpaHumm 3a ceHTabpb cHusmMauce go 51,4 u 51,1
COOTBETCTBEHHO, XY)Ke MPOrHO308 aHaAUTUKOB. PMI No npombiwaeHHOCTM B o6enx cTpaHax
TaKXe nokasanu cHmxkeHue ao 41,7 n 51,1, xy>ke NnporHo30B8 aHa/IMTUKOB.

= YpoBeHb 6e3paboTuLbl B EBpo3oHe 06HOBMA MUHMMYM c 2008r., cHM3MBLWKCH B aBrycTe ao 7,4%
¢ 7,5%, nyywe nporHo30B aHa/IMTUKOB.

= YposeHb MHOAALMM B EBPO30OHE 33 aBrycT CHU3MUACA [0 0,9%r/r, Xyxe NPOrHo30B aHaIMTUKOB. V¥ YMepeHHO HeratmeHoe

" ypOBeHb VIH¢I']F|LI,VIVI B FepmaHMM B CeHTﬂspe no npeasapuTeNbHbIM OUEHKaM CHU3UAICA A0 VYV YmepeHHO HeratuBHoe
1,2%r/r ¢ 1,4%r/r 3a aBrycT, Xy»e nporHo308 aHa/IMTUKOB.

= Poct BBMN BennkobputaHum 3a 2k819 coctasun 1,3%, nyyiue NPorHo30B aHAIMTUKOB. A YMmepeHHO No3nTUBHOE

V HeraTtusHoe

A TlosutnsHoe

BTO oxudaem 08yKpamHo20 3amedseHusa pocma mupoeoii mopzoenu, a Fitch — cHuxeHus memnos

pocma 2nobansHozo BBl

= BTO yxyawwuna nporHo3 pocta mmposoli Toproeaun 3a 2019r. B anpene opraHunsauma oxugana Y HeratmsHoe
ero Ha ypoBHe 2,6%, a Ha faHHbI MOMEHT, 1,2%, 4TO MOXKET cTaTb XyALW MM pe3ynbTatom ¢ 2009r.
Mo nporHo3am opraHM3aunn, pocT MUPOBOW TOPrOB/IM AO/IKEH BOCCTAaHOBUTLCA A0 2,7% B 2020
r. B C/lydae HOPMaan3aLmm TOProBbIX OTHOLIEHWUN.

= Fitch noHn3nno nporHo3 pocta rnobanbHoro BBM Ha 2019r. ¢ 2,8% Ao 2,6%, Ha 2020r. — ¢ 2,8%

o V HeratusHoe
00 2,5%, 4To ABNAETCA CaMbiM MeA/IeHHbIM TeMnom pocTa ¢ 2012r.

Kommepueckue 3anacei Hegpmu 8 CLLA 8bipocau e 2 pa3a ebiuie Npo2HO0308 AHAAUMUKO8

=  Kommepyeckue 3anacbl HedTn B CLUA 3a Hegento ysenmumnmcb Ha 0,7%, 0o 422,6 mnH. 6ap., 82 ¥ HeratusHoe
pasa Bbllle NPOrHO30B aHA/IMTUKOB.

= Fitch NOHM3MNO AONTOCPOUHBIN PENTUHT AedonTa samuUTeHTa CayaoBcKoi Apasun ao "A" ¢ "A+" A YMepeHHo nosuTneHoe
€O cTabunbHbIM NPOrHO30M BBMAY PUCKA HOBbIX aTak, UTO MOMKET HaHecTH yuwepb sKoHOMUKe
CTpaHbl.

= JloyepHAA KOMNAHUA KMTANUCKOW HauMoHanbHOM HedTerazosoi koprnopaumm CNPC obHapyuna
KpynHoe MecTopoKaeHue HedTu ¢ 3anacamu bonee 1 mnpg,. 6ap.

=  3JkBagop nnaHupyeT BbIATM U3 OMEK c AHBapa 2020r. B pamKax /NMHUM HALMOHANbHOMO
NpPaBUTENIbCTBA NO NOBbILEHWNIO FOCYAAPCTBEHHbIX [0XO408.

= PocHeapa: no utoram MHBeHTapusaumu 33% TEXHONOMMYECKU M3BNEKAEMbIX 3aNacoB HEdTU Y YmepeHHo HeraTMBHOE
ABNAIOTCA HepeHTabenbHbIMK, YUTO NpeanonaraeT gubdepeHLMaLmMIO NbroT NO TEPPUTOPUAM ANA
pPas3BUTUA U NOAAEPKKN [06bIYN.

V YmepeHHO HeraTueHoe

V YMmepeHHO HeratueHoe

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

KaneHOaps cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect

01.10.2019 16:45 US  Markit US Manufacturing PMI Sep F 51.1 51.0 50.3 -- A
01.10.2019 17:00 US  Construction Spending MoM Aug 0.1% 0.5% 0.1% 0.0% v
03.10.2019  15:30 US Initial Jobless Claims Sep 28 219k 215k 213k 215k v
03.10.2019 17:00 US  ISM Non-Manufacturing Index Sep 52.6 55.0 56.4 -- v
03.10.2019  17:00 US Durable Goods Orders Aug F 0.2% - 0.2% - VA
03.10.2019  16:45 US  Markit US Services PMI Sep F 50.9 50.9 50.7 - VA
04.10.2019  15:30 US  Change in Nonfarm Payrolls Sep 136k 145k 130k - v
04.10.2019  15:30 US Unemployment Rate Sep 3.5% 3.7% 3.7% - A
04.10.2019  15:30 US Trade Balance Aug -$54.9b -$54.5b -$54.0b -- v
10.10.2019  15:30 US CPIYoY Sep - 1.9% 1.7% --

11.10.2019 17:00 US U. of Mich. Sentiment Oct P -- 92.0 93.2 --

30.09.2019 12:00 EC Unemployment Rate Aug 7.4% 7.5% 7.5% -- A

Markit Eurozone Manufacturing

01.10.2019 11:00 EC PMI Sep F 45.7 45.6 47.0 - v
01.10.2019  12:00 EC  CPI Estimate YoY Sep 0.9% 1.0% 1.0% -- v
03.10.2019  11:00 EC  Markit Eurozone Services PMI Sep F 51.6 52.0 53.5 - v
03.10.2019  12:00 EC Retail Sales YoY Aug 2.1% 2.0% 2.2% - A
30.09.2019  11:30 UK GDP YoY 2QF 1.3% 1.2% 1.2% -- A
30.09.2019 11:30 UK  Current Account Balance 2Q -25.2b -19.0b -30.0b -33.1b VA
01.10.2019 11:30 UK  Markit UK PMI Manufacturing SA  Sep 48.3 47.0 47.4 -- A
01.10.2019  09:00 UK  Nationwide House Px NSA YoY Sep 0.2% 0.5% 0.6% - v
03.10.2019 11:30 UK  Markit/CIPS UK Services PMI Sep 49.5 50.3 50.6 -- v
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10.10.2019 11:30 UK Trade Balance GBP/Mn Aug - -£1000m -£219m -

10.10.2019 11:30 UK  Industrial Production YoY Aug -- -0.9% -0.9% --

30.09.2019 15:00 GE CPIYoY Sep P 1.2% 1.3% 1.4% -- v
30.09.2019 10:55 GE  Unemployment Claims Rate SA Sep 5.0% 5.0% 5.0% - VA
30.09.2019  09:00 GE  Retail Sales NSA YoY Aug 3.2% 2.9% 4.4% 5.2% A
01.10.2019  10:55 GE  Markit/BME Germany Manuf. PMI Sep F 41.7 41.4 43.5 -- A
03.10.2019 10:55 GE  Markit Germany Services PMI Sep F 51.4 52.5 54.8 - v
08.10.2019  09:00 GE  Industrial Production WDA YoY Aug -- -4.2% -4.2% --

10.10.2019  09:00 GE Trade Balance Aug -- 18.6b 21.4b 21.6b
10.10.2019  09:00 GE  Exports SA MoM Aug -- -1.0% 0.7% 0.8%
10.10.2019  09:00 GE  Current Account Balance Aug - - 22.1b -

10.10.2019 09:00 GE Imports SA MoM Aug - 0.1% -1.5% -1.6%
11.10.2019 09:00 GE CPIYoY Sep F -- 1.2% 1.2% --

01.10.2019 10:50 FR  Markit France Manufacturing PMI  Sep F 50.1 50.3 51.1 -- v
03.10.2019 10:50 FR  Markit France Services PMI Sep F 51.1 51.6 53.4 - v
08.10.2019  09:45 FR  Trade Balance Aug -- -- -4607m --

08.10.2019 09:45 FR  Current Account Balance Aug -- -- 0.2b --

10.10.2019 09:45 FR  Industrial Production YoY Aug -- 0.2% -0.2% --

10.10.2019 09:45 FR  Manufacturing Production YoY Aug -- -0.2% -0.3% --

06.10.2019 CH Foreign Reserves Sep $3092.43 $3105.60b  $3107.18b -- v
08.10.2019 04:45 CH Caixin China PMI Services Sep - 52.0 52.1 --

TosapHble PbIHKU U MeXOyHapoOHAA mMop206s
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KaneHoapb cobbimuii
Date Time Country Indicator
30.09.2019 16:00 RU Current Account Balance
01.10.2019 09:00 RU Markit Russia PMI Mfg
02.10.2019 16:00 RU GDP YoY
02.10.2019 16:00 RU CPI Weekly YTD
03.10.2019 16:00 RU Gold and Forex Reserve
03.10.2019 09:00 RU  Markit Russia PMI Services
03.10.2019 13:30 RU Wellbeing Fund
04.10.2019 16:00 RU CPIYoY
04.10.2019 16:00 RU Consumer Confidence Index
09.10.2019 16:00 RU Current Account Balance
11.10.2019  16:00 RU Trade Balance
11.10.2019 16:00 RU Exports
11.10.2019 16:00 RU Imports
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Period
2QF
Sep
2QF

Sep 30

Sep 27
Sep
Sep
Sep

Actual
10552m
46.3
0.9%
2.2%
531.8b
53.6
$123.1b
4.0%

Forecast

49.6
0.9%

52.5

4.0%
12925m
11.0b
33.4b
22.1b

* 20 Bhdse |
dzj M dz dzr o

Previous Revised Effect
12100m 10552m VA
49.1 - v

0.9% - VA
2.2% - VA
532.6b - A\ 4
52.1 - v
$122.9b - A
4.3% - VA
-15 - A
10552m -
11.2b -
33.4b =
22.2b -

CobbiTne BaunaHue Ha OP

B Poccuu:

= PMI B cdhepe npombllieHHOCTH B Poccum B ceHTAbpe ynan 4o MuHMMyma ¢ mas 2009r. B 46,3n. V¥ HeratnsHoe

npoTtus 49,1n. B aBrycte, aHa/IMTUKM OXKMUOANM POCT.

= PMI B cdepe ycnyr 3a ceHTAOPb NOKasan pocT o 53,6 n. ¢ 52,1, nyywe nporHo308 aHaIMTUKOB.

A YMmepeHHO No3nUTUBHOE

* TopoBsas MHPNAUKA B ceHTABpPe onycTuaack Ao 4% nocne 4,3% B asrycte. MoTpebutesibckue LeHbl

CHWXKAlOTCA BTOPOM MecAl, noApsag, mecadHaa gednauma coctaBuna B ceHtabpe 0,2%.

MWH3KOHOMPA3BUTMA AONYCTUNO 3ameaeHne MHPAAUMKM 0o 3,2% K KoHLy roaa.

= 3a rog c anpena 2018r. no anpenb 2019r. baHK Poccum coKpatma [OAK0 AKTUBOB,

V A CmelaHHoe

V A CmelaHHoe

HOMMHUPOBaHHbIX B gosnapax CLUA, B cTpyKType pe3epsBoB noytu BaBoe: ¢ 43,7% pno 23,6%, a
[,0/110 aKTMBOB, HenocpeacTBeHHO Haxoaawwmxcea B CLLUA — BTpoe, ¢ 29,2% A0 9,2%. Mpu atom LB
P® pasmectun B Knutae 13,4% Bcex CBOMX 30/10TOBA/IIOTHbIX aKTMBOB, KOTOPbLIA CTan MepsBoi
CTPaHOM B CMWUCKe CTPaH MO MHOCTPaHHbIM BAOXeHUAM P®. Takke pe3Ko Bblpocaa [0NA

B/IOXKEHW B AMNOHCKMeE aKTuBbl —C 1,7% o 10,2%.

= PoCT norpysKku Ha »enesHol gopore B ceHTabpe coctasun 1,0%r/r, npotus 0,2%r/r B aBrycre.

A YmepeHHO No3nTUBHOE

UcmouHuK: Bedomocmu, Kommepcanmd, PBK, UA TACC, A3U lMpalim, Poccmam u Op.
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E>xeHeie1bHBIN 0630p GUHAHCOBBIX PIHKOB U 3KOHOMHUYECKOW CUTyalu 1 | 07.10.2019
PBIHOK aKIMH

Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)

3a Hepeno C Havana roga Cextop (MMBB) S8 CHadana
Hegenio  roaa

fOHunpo 19%M. Bnpgeo -78% OlK- 2 68,60ANPOCA 24.9% XU Mua 11%  37%
ANNIPOCA 1L7CeBepcTalpp APK CuncrteWd%Meuen 06.169% TenekomMMy HMGHA L 8,8%
CypryTtHTILI®B NTMK 71% Poccetun 0626%HNMK 162% HedT b W T adw 102%
PocTenek0mMiMetien 06584 Tasnpom 44,4%M M K 14,0% SNeKT poaHempe T4

docArpo 0,6%
TpaHcHe (p0,5%

MMK 56% MNontc
MmpkrBCuctemaCy pryt HI 31,6%
Pacnapgckagyn X5 AP 25,19
Mar HuT 51% MonumeT an a3,7%
BTb 460 PCK E3C  22,0%

Pycruapo42% Hopunbcl 21,9%
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HoBOCTHM 3MUTEHTOB

PeilimuHau amumeHmos
e PeifTuHroBoe Texymuﬁ Mporxos Aata VLT MNpepbiaywee
areHTCcTBo PEeUTUHr U3MeHeHus 3HayeHue
MpomuHeecT6aHk AKB dkcnept PA ruB- CTabunbHbIN 04.10.2019 PEUTUHT NOATBEPMACH,
NPOrHO3 y/yyLleH
BCK CAO AKPA AA(RU) CTabunbHbIN 03.10.2019 MprcBOEH PENTUHT
KpoHa lpynn dkcnepT PA CHAT 03.10.2019 PelTUHT 0TO3BaH ruBB+
PT-Pa3BuTune 6UsHeca AKPA BBB+(RU)  CrabunbHbIit 03.10.2019 MpUCBOEH PENUTUHT
Oxkn-rpynn AKPA BBB(RU) CTabunbHbIN 02.10.2019 MpucBoOEH pPenTUHr
MpomcBasbbaHK Moody's CHAT 02.10.2019 PelTUHT 0TO3BaH Ba3
lpynna J1CP Fitch Ratings B+ CTabunbHbIN 02.10.2019 PeNTUHT noBbiLeH B
Pecny6KpeantAnbaHc Kb dkcnept PA ruB CTabunbHbIN 30.09.2019 PelTUHT NoBbILLeH ruB-
KocTpomcKkas obnactb AKPA BBB-(RU)  Mo3uTuBHbLIN 30.09.2019 PeATMHI NoATBEPKACH,

MPOrHO3 yNyyLieH
CoBKOMbBAHK Moody's Ba2 C1abunbHbIN 30.09.2019 PenTUHT noBblLeH Ba3
PelTUHI NoATBEPIKAEH,

MPOrHO3 yayyLieH
MHBecTreocepsuc Jkcnept PA ruBB  PassuBatowmiica 30.09.2019 PeilTUHr Ha nepecmoTpe ruBBB+

PeHeccaHc Kpepgut Kb AKPA BBB-(RU)  Mo3uUTUBHbIN 30.09.2019

AueudeHOHoblii KaneHAapb

CymmapHas sbinnarta

Jlata 3aKpbiTUA peecTpa BAMKaWLLIMIA AMBUAEHA JoxoaHocTb 6anKaiiweit

*

R (L ETTTY noa avsuaeHAabl A:‘::f:::g;;‘gij:‘;gto Ha aKuuio, py6. Lleua akuun AMBMAEHAHOVI Bbinaarbl, %
HopuabCKMit HUKeNb 07.10.2019 1676,5 883,9 16602,0 5,3%
HAMK 10.10.2019 19,2 3,7 131,9 2,8%
HOBAT3K 10.10.2019 16,8 14,2 1291,6 1,1%
MNontoc 3on010 10.10.2019 143,6 163,0 7525,0 2,2%
PocHedTb 11.10.2019 11,3 15,3 415,0 3,7%
AJIPOCA 14.10.2019 4,1 3,84 74,1 5,2%
MTC 14.10.2019 20,0 8,7 263,4 3,3%
MMK 15.10.2019 2,9 0,7 37,0 1,9%
docArpo 15.10.2019 195,0 54,0 2481,0 2,2%
Pacnaackan 20.10.2019 - 2,5 115,02 2,2%

*yeHa akyuu Ha damy onpedesnAaemcs o gopmyse: 0ama 3aKpbimus peecmpa nod ousudeHobl — 2 pab.oHaA

PbIHOK 0G/IMTallMM

JAuHamuKa pbiHKoe obnuzayuli

o3 Espoobauzayuu PO
5,9%
o )
o 2812.2018 4,8% 2812.2018
8,0% 4.3%
7,6% — 27.09.2019 3.7% — 27,09.2019
7,2% 3,2%
e 04,10. ’ e (04,10.2019
6.8% 04.10.2019 2.6%
6,4% 2,1%
6,0% + 1,5%
0 1 2 3 4 5 6 7 8 9 Niopauus, net 012345678 9101112131415 Mwopauvs. ner
KOpI'IOmeUBHbIe o6nuaaquu 1 swenoHa KopnopamueHb/e o6nueaquu 2 s3wesnoHa
9,2%
8,8% 88% Mmoo o o -~ -~~~ —— —
8,4% 2812.2018 85% +-—--————-————=——————————~-- 2812.2018
s‘ng —7.09.2019 82% + - m = — 27.09.2019
y ()
7,2% e 04,10.2019 7.9% 04.10.2019
6,8% 7,6%
6,4% 7,3%
6,0% -+ Owopauusa, net 7,0% -+ T T T T T T T 1 [wopauus, net

AuHamuKa cnpedos no 2ocbymazam
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JoxodHocmu 10-nemHux 2ocobauzayuli

5% 2,5%
4% -+ — C|]IA
3% e [€PMAHNS 2,0%
Wrtanus e— Cripea Russia
2% 29 kUST10
1% s [lOpTYranus 1,5%
—POCCUSA
0% (eBpoobn.)
-1% 1,0% - T T T T T T 1
pekd7pulBndS8HAS8KkdBpMlI®ONdOH 19 Aexarnpli@n A 8HASkalBpuli®n A ®H 1 9
WHOekc IFX-Cbonds
1 17%
! 15%
1
13%
11%
9%
7%
0 T T T T T T T 5%

AHB 12 nekl2 nekl1l3 nekl4 nexkl5 nekle nexkl1l7 nekl1ls8

Oop alg@Chondsg H e i LJox ogHoOCT b IFKChondsn(pauea RO WK ana)

Fpaguk pasmewseHuli obnuzayulii
FocydapcmeeHHble obauzayuu

[oXxoaHOCTb NO CpeAHEB3BELLIEHHO
KynoH, % ueHe, %
(no aaHHbIM MUHODUH)

02.10.2019 10.04.2030 - 45,2 21,1 7,65% 7,10%

Aara Aara Mpepnoxenmne, Cnpoc, PasmelueHue,

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

OoxoaHocty O®3 cHM3MAKUCL HA BCEM AMana3oHe CPOYHOCTU. KOpoTKMiA KoHel, Kpueol (1 rog) cHm3uaca Ha 15 6.n. CpegHuit
Y4acToK KpmnBow (3 —5 neT) cHM3uAca Ha 5 6.n. J/IMHHbIV KOHeL, KpMBOI (8 N1eT) Tak»Ke CHM3UACA HA 5 6.n. B cyBepeHHbIX BantOTHbIX
eBpoobaunraumax HabnaaN0Ch HE3HAUMTENBHOE CHUMKEHME AOXOAHOCTE. Ha KOPOTKOM yyacTKe Kpusol (1 roa) goxogHoCcTH
CHU3MAUCL Ha 3 6.n. CpegHUt yyacTok Kpmeol (3 - 5 net) cHuauaca Ha 1 6.n. [loxogHocTn Bymar Ha OoTpesKe KpuBoi 8 net
CHM3UAUCH Ha 2 6.1.

KoprnopamusHesie obauzayuu

Mpowedwue pasmeujeHus

KpeauTtHbiit
PEeUTUHT 06bvem

C na, %

TaBKa 1-ro JoxoaHocTb MoraweH
KynoHa npu npu KynoHbi, ne/

pasmelleHMM  pasmelleHun  pas B roa Odepra,
, % ropoBbIX , % ropoBbIX ner

HaumeHoBaHue S&P/ M 3MUCCUMN,
/F/AKPA/ MApaA. pyb6.
Jkcnept PA

03.10.19 PeHeccaHc CtpaxoBaHue  -/-/-/ ruAA- 9,00 9,19
04.10.19 Kpeawut Espona bank, -/B1/BB-/BBB 5 9,00 9,31 4 5
001P-03
04.10.19 NOJKOC-30/10TO, NBO- Bal/BB/BB/ruAA 20 7,40 7,53 2 5
01

MnaHupyemsie pasmeuseHus

KpeauTtHbiiA
hata Dara PEeUTUHT 06bem
OTKPbITUA  3aKpbITUA HaumeHoBaHue S&P /M/F/ ammuccum,
KHUTU KHUTU AKPA/3Kcnept mnpa. py6.
PA

OpueHTUp no
craBke 1-ro
KynoHa, %
roAoBbIX

OpueHtup no KynoHbl,
[AOXoAHOCTH, %  pas B
rof0BbiX rog

Norawexue/
Odeprta, net

Mepsasn PocHaHo, -/-/BBB/ 8,40-8,65 8,58-8,84
nonoBMHa B50-002P-02 ruAA

oKTAbPA

Mepsas 'K «Camonet», BO- -/-/-/BBB+ 3 nosgHee nosgHee 4 3
nonoBMHa no7

OKTAGpPSA

10.10.19 Hosocnbupck, -/-/BB/ruA- 5 7,70% 7,93% 4 7

35010
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BHewHuli KopnopamueHslii done
Beinsaamel no eHewHemy 00s12y KOPIOPaAMuUBHbIX SMUMeHmos 8 4-m keapmase 2019e.

SMUTEHT 0O6bem noralieHus, SMH.
CbepbaHk 1243
Jlykown 727
lasnpom 663
OTKpbITHE 409
KpeauT EBpona baHK 261
Mpoune 1077

Wtoro Bbinnat 4 380

PasmeuweHue espoobauzayuli

JAoxoaHocTb

LECEY, (] Aata MNpeanoxeHue, Cnpoc, PasmelieHue, PeilTuHr PeATUHr

3aemMumK KynoH, % apPekTMBHan K
pasmelieHus noraweHua Smapa.  Smapa. S mapa. BbINYCKA  3MMTEHTA | or ) enmio, %
Severstal 09.09.2019 16.09.2024 08 2,2 0,8 3,15 BBB/Baa2/ 3,1748
gg‘i‘{ab'“k PiPe  1709.2019 19.09.2024 0,3 1,0 0,3 4,5 - BB-/Ba3 4,5506
SIBUR SECURITIES  16.09.2019 23.09.2024 05 15 05 3,45 BBB- Baj‘gég'_?"?" 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 - JBana /B8R 1,1952
Sovcombank 01.10.2019 07.04.2030 03 0,45 03 8,0 ~ BB+/Ba2/BB 8,16

WUToro pasmeLueHo 2,96

JleHe)XHbIA ¥ BAJINTHBIN PBIHKHA

AuHamuKa Knro4yesbix nokazameneii 0eHe¥Ho20 U 84aAH0MHO20 PbIHKaG

105 F----=- - e - - -
95 L ---~ - Tt e |/lH[IEKC AONNAPA
21 Kypc py6./nonn.
_______________________ e JP Morgan
& Emerging Market Kypc py6./eBpo
65 Currercy Index
55 T T T T T T
fekadpAdBnaB8TdeBB MANABT 19
545
8% ’ Knioyesan craaa LI PO 120 3onoToBanioTHbIE
100 pesepsbl PO,
515 wnpn.$
80
7% e CTaBKA RUONIA 485 50
— DOHZ HaLL
40 6narococTosHus
455 20 P®, mnpa.$
o= Makc. cTaBKa no
6% T T T T T T nenosutam (py6.) TOP-10 425 N 0
AekdTpAwBn D8 TheBB A aBr 19  Oankos pexkdipi8n 6 B THe8B M@ ABT 19
6 000 -
e Upicast 8% . Craskun peno ¢ LK
nukengHas
4 000 - NO3MLMSt GAHKOB, 6% e P10 110 OBANALAM
MIpA. pyo. o/n, py6.
4%
2 000 A 6
Baﬂ:;a;:;mms 2% e Peno no obnurauvsm
obpalyeHum, o/n, gonn.
0 T T T T T T mnpa. py6. 0% 4
pexkaddpAwBn aB8TdeBB W8N ABT 19 nekdTpA8n aBTReBB M AT ABT 19
9% 8,5%
8.0% Ceon py6./gonn.
8% e CBON pY6./p0NN. 3 MEC. 7,5% —28,12.2018
7,0% —
e CBON pY6./ponn. 1 rog 27.09.2019
s B5% TN~ — 04,10.2019
e CBON PY6./00NN. 5 NET T
6,0% t - g~~~ — —
6% 5,5% - . . . . .
AexkdTpAdw®n b8 TcheBB MA K ABT 19 0 2 4 6 8 10 Cpox, net
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60%
—[leHEXHAA
40% macca (M2) %
rir
20% e [leHEXHAS Kypc py6./nons.
6a3za (M0), %
0% o — AHpeKC IFX-
e AMLL, % r/T Cbonds
-20%

2005 2007 2008 2010 2012 2014 2016 2018

201120122014 20152016 2017 2018 2019

Mpu1 NOAroTOBKE MaTepMaios UCMONb30BaHa MHGOPMALMA U3 CeayHOWMX UCTOYHWUKOB:
Bloomberg, Cbonds, Rusbonds, AU Mpaim, Begomoctn, A TACC, KommepcaHTb, PEK, BaHk Poccun u ap.
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