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[0CTUrna CToumocTb 6appens COCTaBUI 0HMLNATBHBIN KYpPC [l0 TaKOro 3Ha4eHMs CHU3NN KNHYEBYIO
HeddT Mapku Brent nonnapa Ha 12 anpens. MocneaHuii cTaBky LIb P® no utoram MapToBCKOro

Ha 23 anpens. 3T0 peKkopaHoe pa3 BbliLLe 64 py6. nonnap CLLUA 3acefaHus. AnpenbeKie cobbITUs 0TCPOUNAN
3HaYeHwe 3a NocneaHue Tpu roga. croun B aekabpe 2016 ropa. [anbHeilune AencTBus perynaropa no

CMAYEHNIO AEHEXXHO-KPEANTHON NOSTUTUKM.

e L LT ¢ MAKPO3KOHOMMKA

$5 856 615 035

MOTEPANN AepXxaTesn Haubonee NUKBUOHbIX™ 06NMraLunii 1 eBpooburaLmi
POCCUIACKINX 3MUTEHTOB 3a nepmof ¢ 6 mo 11 anpens

JONITOBOM PBIHOK o - - - - - oo -

JOCTUT CMPOC Ha BbINycK
1 3 8 0®3-UH cepumn 52002 Ha ayKumoHe npesbicun 06opot 03
B Havane anpens. [peanoxexHune Ha MockoBckoi 6up>ke 9 anpens.

Ob110 NPEBLILLEHO NOYTU B CEMb Pa3, 970 B TPY pasa 60nbLUe
mnpa pyeé.

410 N03BONUNO MUHUHY PASMECTUT M" p n pvﬁ. CpeAHeHeBHOro 060poTa.
20 mnpg py6. nog 2.97% rofosbIx.

[OXOAHOCTb MHAEKCA
IFX-Chonds 6bina Hike 7.25%
(c 28 mapTa no 9 anpens).
PaHee Takas H13kas AOXOAHOCTb
6bina B asrycte 2011 ropa.

COCTaBMN CyMMapHbIN 06bemM
NePEHECEHHbIX anpenbCKux
pa3MeLLeHuiA KopnopaTuBHOro

M pn DV6 CeKTOpa BCMEACTBIE HEGNaronpuaTHoM

KOHBIOHKTYPbI PbIHKA.

<PYCAJl» COBKOMBAHK CBEPBAHK POCCU

OKasarncs B 4uCIe POCCUACKMX PasmecTun 6eccpoyHble PasmecTun ABa Bblinycka
KOMMaHWIA, KOTOPbIE NONanu nog Ba/KOTHbIE 06MraLyK Ha CyMmy CTPYKTYPHbIX 06AMraLmii

HOBbIE caHKLmm CLLIA, 06b5BNEHHbIE $100 mnH. OchepTa npeaycmMoTpeHa Ha 560 M7H py6. 1 1 Mipa pyo.

B Ha4ane anpens. IMUTEHT coobLLmN Yepes NATb C MOSIOBUHON JIET NeET. Ba30BbIM aKTMBOM MEPBOrO BbINyCKa
0 BO3MOXHbIX TEXHNYECKIX AecponTax, (CTaBKa o KynoHy nepecMarpuBaeTcs ABNAeTcA 1 amepuKaHcKas aenosu-
O[1HaKO 4 mMas KOMMaHMs BrepBble B 3aBUCWMOCTY OT 3HA4EHIUS CTaBKM TapHas pacnucka Ha 4 06bIKHOBEHHbIE
M0oCne BBEEHUS CaHKLWIA BbIniaTuna M0 Ka3HayeicKum 06nuraumsam aKLMM KOMNaHuu, BTOPOro —

KyroH 1o eBpo6oHaam Ha $13 MIH. CLLUA kaxable 5.5 roga. nHaekc NXS Bond Fund Stars ER.

* Bxogawwmx B uHaekcol: Chonds-CBI RU BBB / ruAA-, Cbhonds-CBI RU BB / ruBBB, Cbonds-CBI RU B / ruB-,
Chonds-Muni, Cbonds-GBI RU, Euro-Cbonds Sovereign Russia, Euro-Cbonds |G Russia, Euro-Cbonds NIG Russia.
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NMYNbC PbIHKA: LU®PbI 1 ®AKTbI
EMERGING MARKETS W

[lo Takoro yposHs ®PC noaHsna craBky COCTAaBWA YUCTbINA OTTOK KanuTana [10 TaKoi OTMETKM CHU3UNCS WHAEKC aKLuiA
no (pefepansHbIM PoHAam B MapTe 13 (DOHA0B, OPUEHTUPOBAHHBIX passusatomxcs pbiikos MSCI Emerging
2018 ropa. B 2018 rofy pbIHOK XAeT Ha Pa3BUBAIOLLMECS PbIHKK, Markets nocne nepuoga npoAaomKUTeNbLHOro
eLLe 1Ba-Tpu MOBbILLEHMSA CTABKU B (hespane 2018 roga. pocTa. Ha hoHe 0TTOKa KanuTtana CHUXeHue
OT [NTaBHOr0 MeraperynsaTopa. MHJEKCA C Havana roga coctasuno 9%.

MAKPO3KOHOMUKA o - - - - AN 2o .

$222 mnpp

pasmecTunm amuteHTbl Emerging Markets B | kgaptane 2018 roga, npakTn4ecku JOCTUTHYB
PEKOPAHOr0 06beMa pa3MeLLieHNI 3a aHaNorMyHbIi nepuog 2017 roga.

. S . .__e JIONIrOBOI PbIHOK

JI0CTUINA AOXOHOCTb
NECATUNETHIUX KAa3HA4ENCKIMX
obnurauuii CLLA B anpene,
nocne CTPeMUTENbHOM0
pocTa ¢ Havana rofa.

MpuBneKnM poccUnCKne KopnopaTuBHbIE 3aEMLLMKN
Ha pbIHKe eBpoobnuraumii B | keapTane 2018 roga.
06bem pa3melLieHIi cHU3MNCS Ha 21% no cpas-
HEHUIO C aHanOor14HbIM NePMoOM NpOLLIOro

rofa Ha qooHe yXyALUeHns PbIHOYHbIX YCI0BUNA.

COCTaBWNa CTaBka
3M LIBOR USD B anpene.
PocTt cTaBKku 3aMCTBOBaHNA
Ha MeXX6aHKOBCKOM

PbIHKE SBNSETCS
VHAMKATOPOM COKpaLLeHNs
NNKBUAHOCTY Aonnapa.

0T 061Lero 06bemMa HOBbIX BbIMYCKOB

B | kBapTane 2018 rofa npuwwNoch Ha 40N
CYBEPEHHbIX 3aeMLLUMKOB. OHW CyMenu npuBneyb
Ha NepBMYHOM pbIHKe nopsaka $64 mnpa.
OAaHako no6uTb NPOLUOrOAHUIA PEKOpPA, Koraa
3a nep.ble Tpu Mecaua 2017 rofga cyBepeHsbl

EM 3aHsnu $90 mMnpp, Tak 1 He yaanoch.
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Muncpud Poceun WNupoHesus benapycb

BbILLIEJ C HOBbIM BbIMYCKOM €BPOOGIMraLmii CTana nepabIm B (heBpare ocyLLecTBINa
B MapTe. IMUCCHs Gbina BbINyLLEHA CyBEPEHHBIM 33EMLLIMKOM, BECHbMa YCMELUHbIiA

[BYM$ TpaHLUAMW B BUE HOBOrO BbiMycKa pa3MecTMBLLMM B | KBapTane BbINYCK €BPO0BAMIaLi.
eBpoobaurauuii o6bemom $1.5 mnpa ¢ 2018 ropa green sukuk amuccus 06bemMoM
norawueHnem B 2029 roay u ctaBkoii 4.625% bond Ha Mex«ayHapoaHoOM $600 mMnH ¢ noratueHnem

1 lopasmeLLeHus K Bbinycky Poccua-2047 pbiHKe KanuTana. 06bem B 2030 rogy 6bina pa3MeLLieHa
o6bemom $2.5 Mnpa no cTaske 5.25%. BbINyCKa cocTasun $3 mnppa. C 1OXOHOCTbH0 6.2%.
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