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MToru TOpros 3a nmpoueAimyio He eI

PoiHOK akyul

M3meHeHue 3anepurog
Tekywee ¢27.07.19 cHa4yana cHavana

N3meHeHue 3anep
Tekywee ¢27.07.19 cHavana cHavana

3Ha4yeHue no 2019r.no 2018r.no 3HayeHue no 2019r.no 2018r.no

02.08.19 02.08.19 02.08.18 02.08.19 02.08.19 02.08.18
MSCI World 2150 -3,0% 14,1% 2,1% UST10 1,85 0,23 -0,84 0,58
S&P 500 2932 -3,1% 17,0% 5,7% Bund 10 -0,50 -0,12 -0,74 0,04
DAX 30 11872 -4,4% 12,4% -2,9% Italy 10 1,54 -0,02 -1,20 0,90
CAC40 5359 -4,5% 14,5% 2,8% France 10 -0,24 -0,12 -0,95 -0,00
FTSE 100 7407 -1,9% 10,0% -1,5% Brazil 10 7,23 0,01 -2,01 1,06
Bovespa 102674 -0,1% 16,8% 4,2% Mexico 10 7,43 -0,09 -1,21 0,08
Shanghai 2868 -2,6% 15,0% -16,3% Russia 28 3,85 0,11 -1,14 0,84
Sensex (MHawns) 37118 -2,0% 2,9% 9,1% Russia 42 4,31 0,01 -1,08 0,43
Hang Seng 26919 -5,2% 4,2% -7,4% 0®31ropn(25081) 6,67 -0,08 -1,01 0,23
MSCI pa3BuB. pbIHKK 1004 -4,3% 3,9% -7,9% O®35 net(26223) 7,23 0,17 -1,17 0,45
MSCI Russia 677 -4,7% 18,3% 0,3% 0310 neT(26224) 7,47 0,19 -1,23 0,32
MMBB 2675 -1,5% 12,9% 8,8% MMBB kopn.obn(ues) 93,9 0,1% 2,9% -0,7%
MMBS (BKkn. auB.) 4216 -1,5% 18,8% 12,6% MMBB kopn.(cos.gox) 399,6 0,2% 7,8% 4,2%
PTC 1293 -4,1% 21,0% -1,2% IFX-Cbonds 619,0 -0,0% 8,4% 4,1%

JeHexHbili pbIHOK
N3meHeHue 3anep 3HaueHMe 3HaueHue  3HauyeHue
Tekywee ¢27.07.19 cHavana cHavyana Ha Ha Ha

3HayeHue no 2019r.no 2018r.no 02.08.2019 26.07.2019 02.08.2018

BasntomHelli pbIHOK

02.08.19 02.08.19 02.08.18 WL SELELICLIERT LW 7,25% 7,50% 7,25%
Py6./monnap 65,24 3,0% -5,9% 9,8% Mosprime overnight 7,46% 7,46% 7,31%
Py6./eBpo 72,46 2,8% -8,8% 5,9% PEMNOLp overnight 8,25% 8,50% 8,25%
Busan. Kop3nHa 68,44 2,8% -7,3% 8,0% Makc. % no genosutamd/n  7,05% 7,12% 6,31%
Espo/monnap 1,111 0,2% -3,1% -3,5% Craskn no genosutam 1sw. 7,10% 7,10% 6,20%
MHAeke gonnapa 98,07 0,1% 2,0% 3,3% CraBku no Aeno3utam 23L. 7,75% 7,75% 7,00%

MaKpO3KOHOMUYECKUI KOHTEKCT

3apybexcHbie pbIHKU
ObocmpeHue mopezoeoli eoliHbl u Oeiicmeus ®PPC cnposoyuposanu ykpensaeHue doanapa u
0Ka3a1u He2amueHoe 6/AuUsiHUe Ha MosapHbie U (huHAHCO8bIe PbIHKU.
= OPC CLUA noHusunna ctaBky go 2-2,5%, Kak 1 oxuganocb. Takxke ®PC 3aaBmna o npekpaweHun A MosutnsHoe
COKpaleHuns 6anaHca c 01 aBrycra, Ha 2 mecALa paHblUe paHee 03By4YeHHOro cpoka. Mnasa PPC
OTMETW, YTO HblHELHEE PeLleHne O CHUKEHUW CTaBKU He ABNAETCA HAa4ya/IoM 3aTAXKHOIo LMKNa
CHWXEeHUA CTaBkM B Oyayuwiem. Tem He MeHee GUHAHCOBbIE PbIHKM OXMAAOT Creaylolliee
CHUMKEHWEe CTaBKM yiKe B ceHTAbpe.
= 06ocTtpeHune Toproson BoWHbl CLUA-KuTtalt no ntoram Bctpeun B Ocake: Tpamn aHoHcupoBan VY HeratusHoe
BeegeHne ¢ 01 ceHTAbpa 10% Tapudbl Ha octaswmeca $300 MApA. KMTaNCKOrO MMMOPTa,
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NpUrposune nosblleHnem Tapudos A0 25%, OAaHHOe 3asBAEHME CMPOBOLMPOBANO nageHue
TOBapPHbIX M GOHAOBbIX PbIHKOB.

=  WHAeKc notpebuTenbckoro gosepus B CLUA npofemMOoHCTPUPOBaa MAaKCMMabHOE 3HaYeHUue ¢
HoA6pa 2018 roga. Boiwealwne AaHHbIE MO PbIHKY TPYAA OKa3anuCh Ha YPOBHE OXKUAAHWNA.

A YMepeHHO No3utueHoe

LlenmpaneHele 6aHKU pa3eumoelx CcmMpaH M[pPooOMKAIOM MAKYI0 OeHeMHO-KpedumHyio
noaumuky Ha ¢oHe cnabbix pe3ynbmamos 68 3KOHOMUKe. Ob6bem 00s1208bIX AKMUBOB C
ompuyamensHoli 00Xx00HOCMbI0 pacmem.

*  OnybanKoBaHHblE MHAEKCHI, XapaKTepusyloLmMe SKOHOMUYECKME HAaCTPOeHMA nNoTpebuTtene n
6usHeca B EBpPO30HE, NPOAEMOHCTPMPOBANN HEraTMBHYIO AWHAMUKY. Takum o6pasom,
BEPOATHOCTb HOBOrO 3Tana MOHETAPHOr0 CTUMY/IMPOBAHMSA MOBbILLAETCA.

*  BaHK AHIIMKM coxpaHun 6a30Byl0 NPOLEHTHYIO CTaBKy 6e3 uameHeHuit Ha yposHe 0,75%,
YXYALWMB NpOrHo3 pocTta BBM ao 1,3% 8 2019 r. — 2020 rr.

* bBaHK ANOHWM BHOBb COXPaHWN MPOLEHTHYIO CTaBKy Ha oTpuuatensHom yposHe -0,1% u
NnoATBepAUN pelleHWe NPOAO/KATb TapreTupoBaTb A0X0AHOCTb 10-neTHMX rocobauraumii Ha
ypoBHe 6an3kom K 0. LUb coxpaHun exerogHble ob6bembl BbiKyna BGymar v NOBTOPWA, 4TO
NAaHUPYeT COXPaHATb HU3KME NPOLLEHTHbIE CTaBKU Kak MMHUMYM 80 BecHbl 2020 roaa.

V YMepeHHO HeraTuBHoe

V YMmepeHHo HeraTusHoe

V A HeliTpanbHoe

Pa3susaroujueca poiHKU:

= L6 Bpa3namm noHU3un ctaBKy 40 6% c 6,5%, pbIHOK OXXnaan cHUXKeHmA [0 6,25%

= S&P noatsepaun perTUHT ApreHTUHbI Ha ypoBHe B co cTabunbHbiM nporHo3om. BBl cTpaHbl B
3TOM rogy, No NporHosam, CH13nTcA Ha 1,6%.

= S&P noarsepaun pedtuHr Typuumn Ha ypoBHe B+ co cTabuabHbIM NPOrHo3om.

V A HeliTpanbHoe

Ob6ocmpeHue mopzoebix 80lIH NPUBeso K KoppeKyuu Ha pbiHKe Heghmu

= Poccua B utone cokpatuna obbiuy HedTn go 11,14 mnH. bappenei B CyTKU, NepeBbINONHUB
caenky OMEK+ Ha 13%.

= [lo6biua OMEK B ntone sbipocna Ha 205 Tbic 6/c Ao 30,12 mH. 6/c

= C. ApaBus NOHWXKAET CEHTABPbCKUE LeHbl Ha HedTb Ana Asuu Ha 0,75-1,7 S/6appens, coxpaHaeT
6e3 usmeHeHnin ana CLUA, noebiwaeT ana CeBepo-3anaaHon EBponbi

A YMepeHHO no3untueHoe

V YmepeHHO HeraTuBHoe
V A CmewaHHoe

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

KaneHdapsb cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
30.07.2019 17:00 US Conf. Board Consumer Conf. Jul 135.7 125.0 121.5 124.3 A
30.07.2019 17:00 US Pending Home Sales NSA YoY Jun -0.6% 0.7% -0.8% - v
31.07.2019 21:00 US FOMC Rate Decision Jul31  2.25% 2.25% 2.50% -- VA
01.08.2019 15:30 US Initial Jobless Claims Jul27 215k 214k 206k 207k v
01.08.2019 16:45 US Markit US Manufacturing PMI JulF 50.4 50.1 50.0 -- A
01.08.2019 17:00 US Construction Spending MoM Jun -1.3% 0.3% -0.8% -0.5% \4
02.08.2019 08:30 US Unemployment Rate Jul 3.7% 3.6% 3.7% -- VA
02.08.2019 08:30 US Trade Balance Jun  -$55.2b -$54.6b -$55.5b -$55.3b v
02.08.2019 10:00 US U. of Mich. Sentiment JulF 98.4 98.5 98.4 - VA
08.08.2019 08:30 US Initial Jobless Claims Aug 3 - 215k 215k -

05.08.2019 16:45 US Markit US Services PMI JulF - - 52.2 -

30.07.2019 12:00 EC Economic Confidence Jul 102.7 102.6 103.3 - A
31.07.2019 12:00 EC GDPSAYoY 2QA  1.1% 1.0% 1.2% - A
01.08.2019 11:00 EC Markit Eurozone Manuf. PMI Jul'F 46.5 46.4 46.4 - v
02.08.2019 12:00 EC Retail Sales YoY Jun 2.6% 1.3% 1.3% 1.0% v
05.08.2019 11:00 EC Markit Eurozone Services PMI Jul F -- 53.3 53.3 -

31.07.2019 09:00 UK Nationwide House Px NSA YoY Jul 0.3% 0.1% 0.5% -- A
31.07.2019 02:01 UK GfK Consumer Confidence Jul -11 -13 -13 = A
01.08.2019 11:30 UK Markit UK PMI Manufacturing Jul 48.0 47.6 48.0 - A
01.08.2019 14:00 UK Bank of England Bank Rate Augl 0.750%  0.750% 0.750% = VA
05.08.2019 11:30 UK Markit/CIPS UK Services PMI Jul -- 50.3 50.2 -
07.08.2019 10:30 UK Halifax House Price 3Mths/Year  Jul - 4.4% 5.7% -

09.08.2019 11:30 UK GDP YoY 2QP - 1.4% 1.8% -
09.08.2019 11:30 UK Trade Balance GBP/Mn Jun - -£2600m  -£2324m -
09.08.2019 11:30 UK Industrial Production YoY Jun - -0.2% 0.9% --
09.08.2019 11:30 UK Exports QoQ 2QP - -1.6% 0.0% 1.5%
09.08.2019 11:30 UK Imports QoQ 2QP -- -8.8% 6.8% 10.8%
30.07.2019 15:00 GE CPlYoY Jul' P 1.7% 1.5% 1.6% - A
31.07.2019 09:00 GE Retail Sales NSA YoY Jun -1.6% 0.0% 4.0% 3.8% v
01.08.2019 10:55 GE Markit Germany Manuf. PMI Jul F 43.2 43.1 43.1 = A
05.08.2019 10:55 GE Markit Germany Services PMI Jul'F -- 55.4 55.4 --
07.08.2019 09:00 GE Industrial Production WDAYoY  Jun -- -3.1% -3.7% --
09.08.2019 09:00 GE Trade Balance Jun - 19.5b 20.6b -
09.08.2019 09:00 GE Exports SA MoM Jun - -0.1% 1.1% -
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09.08.2019 09:00 GE Current Account Balance Jun -- 21.0b 16.5b --

09.08.2019 09:00 GE Imports SA MoM Jun - 0.5% -0.5% --
30.07.2019 08:30 FR GDP YoY 2QP 1.3% 1.4% 1.2% - v
30.07.2019 09:45 FR Consumer Spending YoY Jun -0.6% 0.0% -0.1% -0.3% v
01.08.2019 10:50 FR  Markit France Manuf. PMI Jul F 49.7 50.0 50.0 - v
05.08.2019 10:50 FR Markit France Services PMI Jul'F -- 52.2 52.2 --
07.08.2019 09:45 FR Trade Balance Jun - -4000m -3278m -
07.08.2019 09:45 FR Current Account Balance Jun - -- 0.3b -
09.08.2019 09:45 FR Industrial Production YoY Jun - 1.0% 4.0% -
09.08.2019 09:45 FR Manufacturing Production YoY Jun -- -- 3.4% --
01.08.2019 04:45 CH Caixin China PMI Mfg Jul 49.9 49.5 49.4 - A
05.08.2019 04:45 CH Caixin China PMI Services Jul - 52.0 52.0 -
07.08.2019 CH Foreign Reserves Jul - $3110.80b $3119.23b -
08.08.2019 CH Trade Balance Jul - $44.23b  $50.98b -
08.08.2019 CH Exports YoY Jul - -0.2% -1.3% -
08.08.2019 CH Imports YoY Jul - -8.8% -7.3% -
09.08.2019 04:30 CH CPIYoY Jul - 2.7% 2.7% -

ToeapHbie poIHKU U MeXOyHapoOHas mop206s
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KaneHdaps cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
01.08.2019 09:00 RU Markit Russia PMI Mfg Jul 49.3 49.6 48.6 -- v
01.08.2019 16:00 RU Gold and Forex Reserve Jul26 519.9b - 520.3b = v
02.08.2019 08/05 RU Wellbeing Fund Jul  $124.1b -- $59.7b -- A
05.08.2019 09:00 RU Markit Russia PMI Services Jul = 50.7 49.7 =
06.08.2019 08/07 RU CPIYoY Jul -- 4.7% 4.7% --
07.08.2019 16:00 RU CPI Weekly YTD Aug 5 - - 2.7% -
09.08.2019 16:00 RU Trade Balance Jun - 12.7b 11.8b --
09.08.2019 16:00 RU Exports Jun - 34.2b 31.6b --
09.08.2019 16:00 RU Imports Jun - 20.0b 19.8b --
09.08.2019 08/12 RU GDP YoY 2QA - 0.8% 0.5% -

HoeocmHolii ¢poH

CobbiTne BnusHue Ha PP

B Poccuu:
= YcuneHue CaHKLMOHHOTO AaBaieHMA HAaNOMHUI0 MHBECTOPAM O PUCKaXx: V HeratnsHoe
- CLA obbaBuam o caHKumax npotns P® no «aeny Ckpunanen», KOTopble BCTYNAT B cUay 26
aBrycTa v 6yayTt AencTBoBaTb Kak MUHMMYM rog,. CaHKUMM BKAKOYAKOT 3anpeT 6aHKam, a TakKe
opyrum ¢uHaHcosbiM opraHmsaumsam CLUA Ha yyacTme B NEPBUYHOM PbIHKE CyBEPEHHOrO
ponra PO (K Kotopomy oTHeceHbl: MuUHPUH PO, ®HE PO, LB PP), HOMUHMpOBaHHOIO B
WMHOCTPAHHOM BantoTe, Ha KpeauTOBAHME POCCMIMCKOro MpPaBUTENbCTBA. TaKKe CaHKUUu
BK/IOYAlOT TpeboBaHMeE K MEXAYHAPOAHbIM OpraHU3aLMAM He NPeaocTaBAATb KpeauTol PO,
Bynet BBeAeH M pag orpaHUYeHuni no akcnopTy B PO paaa matepranos, TOBapoB U TEXHUKM B
paMKax cnmncka mmHuctepcTea Toprosan CLUA. CaHKLMM MOTyT 6bITb OTMEHEHbI MPU YCNOBUK
L0NYCKa MeXAYHAPOAHbIX MHCMEKTOPOB M BbINAATbl KOMMNEHCALMI NOCTPASABLUNM.
- Cyn 10XHOro OKpyra Hblo-Mopka 3akpbin feno no WcKy HauuoHanbHOro KomwuTeTa
[JemoKpaTtuyeckoit naptun, obsuHMBLIEro npeasblbopHbiM wTab A.Tpamna u Poccuto B
CroBope ¢ Lenbto NoBAusaTb Ha Bbibopbl 2016 roaa.
Komuter CeHaTa CLUA nopnepkan BBeAeHME CaHKUMA NPOTUB KOMMAHWA-y4aCTHUL,
CeBepHOro noToka — 2.
- CWA sbiwnmn ns APCM/], Bo310X1B OTBETCTBEHHOCTb Ha Poccuio.
= B uione 8 PHE 6bina 3auncneHa BantoTa, npuobpeteHHas MuHouMHOM B npowsiom rogy. B ATMo3uTusHoe
pesynbTaTe pasmep ®HB Ha 1 asrycTa coctasun $124,1 mapa. uam 7,868 TpaH py6. JIukenaHas
Yyactb npu sTom gocturna 5,7% BB, nocne poctuxkeHusa 7% BBI, noAaBnaeTca BO3MOMKHOCTb
pacxogoBaHua 3Tux cpeacts. C yyeTom npuobpeTeHHbix B 2019 roay $29 mapa. pesepsbi
MpaBuTeNbCTBa COCTaBAAIOT $153 MApA., @ K KOHLY roaa fAocTurHyT $170 mapa,. (6onee 10% BBM).
= JKOHOMMYECKME NPOrHO3bl AHANMTMKOB, OnpolueHHbIXx Reuters, no Poccunm Ha 2019 rog VY HeratusHoe
CHWKatoTcA: pocT BBM nporHosupyetca Ha ypoBHe 1% (npeablaywmii 1,2%), wnHbnAauma
oXKupaaetca Ha ypoBHe 4,3%, kntoyeBas ctaska 7,0%.
= Ha Hegene c 23 no 29 utona 3adpukcnpoBaHa gednauusa 0,1%, rogosas nHPAauma npy stom V¥ A HeliTpanbHoe
3ameanunnaco Ao 4,5%.
= OueHka LB P®: MHBECTMLMM B OCHOBHOWM KanuTan COKpaTUAUCL BO 2-OM KBapTane Ha 1,3-1,8%, V HeratusHoe
npupoct BBl Bo 2-om KBapTtane coctasun 0,5-1%, B 3-em nporHo3upyetca Ha yposHe 0,8-1,3%.
LI o6bacHAeT cnabyto AMHAMUKY MHBECTULMI HU3KMMU FOCYAapPCTBEHHBIMU MHBECTULMAMM: B
anpene-mae KanurasbHble pacxogbl 6H0AETHON CUCTEMbI COKpPaTUAKCL Ha 11,8% r/r.
= [lorpyska Ha ceTu PX/[ no utoram uiona no npeasapuTenbHbIM AaHHbIM BepHyAach K ypoBHio ¥ YMepeHHO HeraTusBHoe
2018 ropa, 3a AHBapb-utonb 2019 roga Ha 1,3% MeHblue, YeM 33 aHANOTMYHbIV NepMos, NPOLWIOro
roga. Mpy3oob6opoT 3a uoab 2019 roga CHU3UACA NO CPAaBHEHWUIO C aHANOTMYHbIM MEepUoLOoM
npownoro roga Ha 3,1% u coctasua 212,9 mnppg TapudpHbIX TOHHO-KM. [py30060pOT C Havyana
2019 roaa coctasua 1520,1 mapa TapndpHbIX TOHHO-KM (+1,3%).
= CTaBKM No unoTeke B Poccun nepewnmn K cHuKeHnto. CpegHas ctaBka no pybaesbim unoteyHbim ¥ A CmelsaHHoe
KpeguTam pe3Kko cHM3unack B noHe ¢ 10,53% no 10,28% ronosbix. CHUXKEHME CTaBOK, BepoATHee
BCEro, NPOAO/IKNUTCA BCNEL 33 CMATYEHUEM AEHEXHO-KPEeAUTHOW NONUTUKU. Mpn 3TOM 06bem
MNoTeyHbIX KpeauTos B 1 nonyroamu 2019 roga cHusmaca Ha 3,5% (Ha 11,3% Bo 2-om KBapTane),
a KonAnyectBo Ha 13,2% no cpasHeHuto ¢ 1-bim nonyrognem 2018 roga. UnoteyHbin noptdens

6aHKOB NpeBbicu 7 TPAH. py6., yBEIMYMBLUMCH C HaYana roga Ha 592 mapg. py6. v Ha 9,2%.
UcmouHuK: Bedomocmu, Kommepcanmd, PBK, MA TACC, A3U Mpalim, Poccmam u Op.
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PBIHOK aKIMH

Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)

EE] C Havyana

3a Hegeno C Havana roga Cektop (MMBB)

Heaeno roga

Mevyen o6. 5,1% |MMK -7,3% AntedHan ceTb 36.6  122,2% |ANPOCA -19,9%  Xumus 1,5% 0,9%
CyprytHI npue.  3,9% |Pacnapckas 4,8% OrK-2 57,1% |CypryTHI npue.  -18.8% Mot pebuTenbckuit 0,5% 8,3%
Tar HedpT b NpuB. 3,5% |C6epbark 06. -4,2% Poccetu 0b. 51,8% |BawHedTb npue.  -10,5% HedTb 1 ra3 0,7% 7,8%
CypryTHT ob. 2,7% | Cbepbak npus. 3,8% [a3npom 48,5% [Meuen 06. 9,1%  Tenexkommy HUKaL M 1,1% 10,3%
TK-1 2,0% |MHTepPAOESC  38% A®PK Cucrema 47,3% | TpaHcHedbTb NpMB. -8 7%  PUHAHCHI -1,2% 15,4%
Ipynna JICP 1,6% [AIPOCA 3,5% TaTHedpTb npuB. 28,9% |QHen Poccusi 6,6% OMeKT posHepreT nka -1,3% 15,6%
®ocArpo 1,6% [OrK-2 -3,3% Axpexc [P 28,0% |HIIMK 6,5% Wnpekc MMBB -1,5% 12,9%
Montoc 3onoto 1,5% |HOBATIK -3,2% [pynna ICP 27,9% |MMK 6,3%  TpaHcnopt A,7% 6,7%
Mockosckasi Gupka  1,4% [HNIMK -3,0% K1 26,4% |Pycan 6,0% Merannyprus -1,8% 0,6%
OHmnpo 1,3% [MPCK MpuB. 29% BTb 24,1% | ®ocArpo -5,5%
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PeilimuHau amumeHmos

PeliTuHroBoe  TeKywwmi Dara Mpeabiaywee
Ll areHTCTBO PEenTUHr e WU3MEHEeHUsA ERETEG 3HayeHue
JTOKO-baHk Kb AKPA BBB+(RU) CTabunbHbIn 02.08.2019 PelTUHr noaTBEpKAEH BBB+(RU)
JNlenta 000 AKPA A+(RU) CTabunbHbIn 02.08.2019 PelTUHr noaTBEpKAEH A+(RU)
MNpomcBAsbbaHkK 3Kkcnept PA ruAA- CTabunbHbIN 01.08.2019 PeiTUHr noBbIweH ruA-
CAM-baHk Kb 3Kkcnept PA ruA- CTabunbHbIn 01.08.2019 PelTUHr noaTBEepKAEH ruA
PBK-WHBecT 3Kkcnept PA ruA+ C1abunbHbIN 31.07.2019 MpncBOEH pernTUHT
KypraHckasa leHepKomn dkcnept PA ruBBB C1abunbHbIN 31.07.2019 PelTUHIr noaTBepKAEH
Hukeropoackas obnactb Skcnept PA ruA CTabunbHbIN 30.07.2019 PeliTUHr noaTBEpKAEH ruA-
TpaHc®uH-M AKPA A-(RU) PassuBatowmiica  30.07.2019 PeliTUHTr NnoaTBepKAEH
MNepsoe Konnekropckoe bopo Stapr:)d;rlzg & B- PassuBatowmitica  30.07.2019 MporHos yxyalweH MO3UTUBHBIN
pynna TMC Fitch Ratings B+ C1abunbHbIN 30.07.2019 PelTUHT noaTBepKAeH
JInHK [leBenonmeHT dkcnept PA ruBB+ CTabunbHbIN 29.07.2019 PelTUHIr noaTBepKAEH
OTN BaHk Fitch Ratings BB+ C1abunbHbIN 29.07.2019 PeiTVHT noBblLeH BB
PECO-/In3uHr Stapr:)d;\rrlg & BB+ CTabunbHbIv 29.07.2019 PeiTUHr noBbIweH BB
PbIHOK 0G/iIMTallUM
AuHamuKa pbiHkoe obnuzayuli
o3 Eepoobauzayuu PO
8,9% 5,8%
8,6% 5,3%
8.3% 2812.2018 4.8% 2812.2018
8,0% — 26.07.2019 4,3% — 26.07.2019
7,7% 3,8%
7 4% e 02.08.2019 3.3% — 2.08.2019
7,1% 2,8%
6,8% 2,3%
[Hiopaums, ner 012345678 9101112131415 [ooauus. net
KopnopamuseHsie obauzayuu 1 swenoHa KopnopamusHsie obauzayuu 2 swenoHa
9,1% 8,9%
8,8% 2812.2018 8,7% 2812.2018
8,5%
8,5% 26072019 o 30/° — 2607.2019
8,2% 0208.2019 8’10/0 0208.2019
— ) 1% — X
7,9% 7.9%
7.6% 7,7%
7,3% + opauws, net 7,5% - [iopauus, ner
0 1 2 3 4 5 0
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-1%
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Diopaums IFX-Cbonds, aHent

r r r 5%

= [lox oaHoCTb k noraileHno IFX-Cbonds (npaBas Lkana)

HMN® «BJIATOCOCTOAHME» 8 (800) 775 15 20



Fpagpuk pasmewieHuli obnuzayuii
locydapcmeeHHble 0bauzayuu

[loxoaHOCTb NO cpeAHeB3BELLIEHHOW
ueHe, %
(no AaHHBIM MUHDUH)
7,19%

Aara Aara
ayKLMOHa noraleHus

MpeanoxeHune, Cnpoc, PasmelueHue,
mapa. py6. mnpa. pyé. mnpa. py6.

31.07.2019 12.11.2025 20 30,0 19,8

KynoH, %

7,15%

ABrycT Hayanca cHUeHnem GpoHA0BbIX MHAEKCOB N0 BCeMy MUPY. POCCUIACKUI PbIHOK He OCTa/ICA B CTOPOHE U KOPPEKLMOHHbIEe
HaCTPOEHUA CABUHYAN KPUBYIO JOXOAHOCTEN rOCyAapCTBEHHbIX 06Mrauuii BBepx. MIcKntoueHMem cTan KOPOTKUIA KOHEL, KPUBOI
(1 roa), noxomHOCTM Bymar Ha KOTOPOM CHU3UAUCH Ha 5 6.M. MHBeCTOpPbI Ha 06LLem HeraTUBHOM GOHe NPeANoYAM NePENoKRUTHCA
13 ANMHHBIX Bymar B KOpoTkue. [loXOAHOCTU Ha CpefHeM y4acTKke Kpueoit (3 — 5 neT) Bbipocau Ha 12 - 18 6.n. JAnHHbIW KoHel,
Kpusol (8 neT) nogpoc Ha 16 6.n. [OXOAHOCTM CyBEPEHHbIX BA/IOTHbIX OBAUraUMiA TaKkKe MNPOLAEMOHCTPUPOBANU
pasHOHanpaB/ieHHY AMHaMUKY. KOPOTKUIA yyacToK Kpmeoi (1 roa) cHusuaca Ha 2 6.n. CpefHMI yyacToKk Kpueoit (3 - 5 ner)
nogpoc Ha 2 - 3 6.n. [loxogHocTM Bymar Ha OTpe3Ke KpmBon 8 nieT nogpocau Ha 1 6.n.

KopnopamuseHbie obauzayuu

Mpoweduwue pasmeujeHus

KpeauTtHbii CraBka 1-ro  loxoaHocTt na, % TEE
periTUHr O6bem KynoHa npu b Npm KynoHbl T
Aara HanmeHoBaHue S&P/ M aMmuccum, pasmelleHn  pasmeLleHun ,pass Odepra
/F/AKPA/ mAapa. py6. n % n % rog ne?r
dkcnept PA rogoBbIxX rogoBbIX :
25.07.2019  Anbda baHk, BB+/Bal/BB+/
002P-05 AA/ruAA
30.07.2019 PECO-/1n3uHr, BB/-/-/ruA+ 7 9,00 9,20 2 4
BO-M-05

lnaHuUpyemesle pasmeuw,eHus

KpeautHbi
PedTUHT nge::'l::;::lg- OpueHTUp no
S&P /M/F/ amwuccun, mapg, ro KvnoHa, % AOX0AHOCTH, %

AKPA/3kcnept py6. Y b %3

rogoBbix
PA roaoBbix

Data Data 06bem
OTKpbITUA 3aKpbiTa HaumeHoBaHue

KHUTU KHUTU

KynoHbi, Morawexue/
paz3Brog OdeprTa, ner

06.08.2019 Benropogackasn -/-/-/AA- 8,00-8,20 8,25-8,45
obnactb, 34012

08.08.2019 flpocnasckasn -/-/BB- 3 OpueHTMpbl  Mno3gHee 4 5,9
obnactb, 35017 /ruBBB

Aecgonmel no obauzayuam

O6bem B
obpaleHun,
mnpga,. py6.

BennuunHa 06s3atenncrs,
mnpa.py6.

HeucnonHeHHble

[ata gedonra Bbinyck

obAsatenbcTBa

01.08.2019 01 Mpyn GuHarc-001P-01 14,0 Kynow 0,4
29.07.2019 ArpoKomnnexc-1-06 03 Kynow, norawenue 0,3
HOMMWHanNa

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

la3npombaHkK 1957
Anbda baHk 464
lasnpom 247
HAMK 159
MNMpoyee 686

WToro sbinnat 3513

PasmeujeHue espoobauzayuli c Hayana 2019e.

- = OXOAHOCTb
Hauano Aarta MpepnoxkeHue, Cnpoc, PasmelueHue, PenTuHr PenTuHr a
3aemMumK KynoH, % apPekTnBHan K
pasmelueHuA noraweHua Smapa. Smapa. S mapa. BbINYCKA  3MMTEHTA | or om0, %

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 18.03.2019 25.06.2014 05 0,6 05 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
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Baa2/BBB-

ALROSA 02.04.2019 09.04.2024 0,5 2,5 0,5 465  BBB/BBB- oiolo” 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-  p.>/pap. 2,2045

NLMK 22.05.2019 30.05.2026 0,5 1,0 0,5 470  Baa2/BBB Baa/zB{B%BB' 4,7552

MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Basz/BBBBB‘ 4,4229

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

Petropavlovsk 19.06.2019 03.07.2024 0,125 - 0,125 8,2500 - B-/CCC 8,5078
. 21.03.2029/ BBB-

Russia 20.06.2019 28.03.2035 2,5 7,0 2,5 4,375-5,10 /Baa3/BBB-

Wtoro pasmelueHo 10,712

JleHe)XHbIA U BaJINTHBIN PBIHKUA

AuHamuKka Knroyeabix nokasameneii 0eHe¥HO20 U 8as1HOMHO20 PbIHKaG
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Mpu NOAroTOBKE MaTepumasios UCMNOAb30BaHa UHbOPMaLMA U3 CAEAYHOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpalim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 ap.
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