[JIOBAJI 3/TUMH 3ACAT,
CAHXYYTHMHH 3AX 333J1/1 TAPY
BYU 66PYIOGJITUUH TOUM

2020 oHbI 27 AaXb 40100 XOHOT




['moGan »auiiH 3acar, CAaHXYVIHIH 3aX 332J10 rapy Oyi ©eepWIOITHIH TOHM

T'JIOBAJI DJIMH 3ACAT, CAHXYYT'MIH 3AX 393J1]1
I'APY BY 66PYWIOJITUIHH TOUM

2020 onbI 6-p capsin 27-00c 7-p capsin 02-HbI Oaiiamaap

KoBua-19 maaxuit HUATOp XypATaid TapXax, Hap TaxJbIH TYBLIIMHI XYpada Oyl eHeeruin
HOXIeJ/1 TJI00al SAUIHH 3acar, CAaHXYYTHIH 3aX 393J71 TOMOOXOH €epWIeNTYYA rapd OaiHa.
Oarasp eepwientyyl OOJOH B3OUNH 3aCrMMI TOTTBOPXKYYJaxal YJIC OpPHYYAbIH aBY
X3P3MKYYIDK Oyl OOIJIOTBIH apra X3MKI3HUN Tajlaap Tyxail Oyp M31330k Oaiix 30puiaroop
MoHron0aHKHaac 0700 XOHOT TyTaM O3JITISH Xyprax Oyil rafgaaa opyHbl TONM M3I33JUIUIH
16 naxp myraapeir Xyprax OaiHa.

JIJIXUMH 3ANH 3ACAI'T Y3YYJI)K BYIl HOJIOO

®uTy areHTIaruiH 6-p capbiH “‘/[PaXuiiH >AUMNH 3aCTUITH TOJIeB” TalJIaHa AJIXUHH ITUHH
3acar 2020 onx 4.6 XyBMap armmx ©MHOX CApbIH TOCOOJUIMMI X3B33D YJI33XK33. YYHI
BHXAY, XBHI'Y, Omuen Cosionroc, ABCTpaJluiH 3AWNAH 3aCTUMH ©COJITHUHH 3HD OHBI
TOJIOBUUT OMHOX Teceeiueec caixpyyican 6on Mx bputanu, bpazun, OXY, Mekcuk,
Typkuiin >IUiH 3aCTHITH ©COJITHIH TOJIOBUUT OMHOX06C OyypyyrnaB. DHI OHBI 5 0OJOH 6-p
CapblH MakpoO Y3YYIITYYI IDJIXUWH SIUHH 3aCTUHH HIPBXKWJI COPrK Oailraar MITTIK
OaiiHa.

XyeHart 1. OY-pbin Gaiiryysnaryyabin 2020 oHbI I3JIXUITH 3AMiiH 3aCTHITH 6COJITHITH TOCO6.10J1

Tec?enen TOC?QHOH Jpaxuiin 3auiiH BHXAYVY-piH AHY-bH Espo 6yc
XuicoH XuicoH -
Gafiryyanara OrHOO 3aCruiiH ocoJIT 6CemT 6CenT ecenT
Fitch 6/29/2020 -4.6% 1.2% -5.6% -8.0%
Atradius | 6/25/2020 -5.0% 2.0% -6.1% -8.0%

39551, OOHABIH pgaatraid OoJOH OaTiaH
naant, apnara Oaparayyiax YHIT4AIrIAT
mnxuiH 50 rapy  yicaam  y3yysadr
Atradius
“IPIXWifH 3IUITH 3aCTUHUH TONOB” TailjaaH]I

OaliryymnarslH ~ 6-p  capblH

TycracHaap A3JIXUMH 3auitH 3acar 2020
oHa 5.0 xyBMap, XOIKMHI'YH OpHYYAbIH
SAMIH 3acar 6.6 XyBuap armmx TeJ1eBTIH
Oaiina. Ilap Taxyaac yymonmi XsMpal
HUWITYYIOITHMH —~ THUHXUH CYJDKDOH]
UX39X3H COper Helee Y3YYJDK Oaiiraa Tyi
IPJXMH ragaaa xygasagaa 2020 ona 15

XyBHAp armmxaap TOOIOOIKI?.

LIHS Markit-aac TyyBsp cynairaann cyypwiaH TOOIIOT
PMI unneke b 50-aac moam yrtra asbanm Tamaar, 50-c
JIOOII yTraTai 001 armmiIThIr WITIIAT.

EBpo Oycmiin waracon PMI unzpekc sH)
oHbl 5-p capa 31.9 Gaiican Gon 6-p capa
47.5 0ok ak YHJABIPJIIIMIAH AriiMIT
caapas ' . Jlon Gyarssp 3amamk  y3Bon
6omoBcpyynax canbdapeiH PMI nngekc sH»
oHBI 5-p capa 35.6 Gaiican Gom 6-p capn
48.5 O©0JICOH, YHIYMITIOHHUHA canbapbiH
PMI ungexc 5-p capa 30.5 Gaiican 601 6-p
capa 47.3 60K, MOH armuiT Hb caapuni?.

DNIMWAH 3aCTUITH MAAPIMKUNWH UHIIUKATOP,
OH/IOp JIaBTAMXKTAl TOOH M333ILTYYI33C
y33x31 EBpo-OycuilH 3auiiH  3acruiiH
cprar "ypr 0ereen ynaan" Oaiixaap
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Oaiiraar Moody’s areHTyiar OHIIOJKI?.
“Google Mobility”-uitH M3I23I1195¢C Y3BIT
xoJl 0eMOerwiiH apra XdMXd23, IIITYYP,
ra3pyya 39par Y3B3D,
YHATYHITI3HUN raspyyn HIOIIK
9XAJICHIZP XOPATIIHUHN 3apiall 6CCoH Y

300TUUH

WX3HX yJcag [ap TaxJblH ©MHOX
TyBIIMHreec Oara GaitHa. @pani, ['epman,
WUx bpuranu 39por yiacyyaaa TaBuira
OOJIOH aBTO TIIBPHUIH XIPITCIUNH OHJIANH
JPATYYPUHH XaHJANT ecy’?. “Xey XOpHuo
cynapcaHTail  XOJOOOTOWTO0Op  XIPIrIdd
©CCOH Y TOAOpPXOH Oyc Oaiimanm eHuep,
OpJIOTBIH TOTTBOPTOM Oaii/1ai 3prai333TIH,
ApCIRI eHJep X3BIAp Oaiiraa Tyn epxyyn
3apiaraa TaHaXbIl MIYYH Y39k EBpo-
OycuiiH 5SIWHH 3aCTHiiH COPrINT yaaaH
Oaiix  marammanrai” 1k Oxcdopa
DKOHOMUKC OaliryyJsuiara y33x OaiiHa.

Mckinsey&Co Oaiiryymnarsia 6-p capblH
TYYBIp CyJairaaraap updx 6 capn SAuiH
3aCTUIH TeJeB UX3HX Oyc HYTryyaan
OMHOX CapblH TYYB3p CyJajraaHaac
caiiKpax, OpXHUITH XPIriId, KOMIAHHY ABIH
allliT HAMAIIAX XYJIPAITTIH OaliHa.

KOBU/I-19 map TaxJiblH ceper Helee
TOCOOIICHOOC WYY XYyuTdll Oaibk, Mx
Bpurauwmiin 3auiin  3acar 2020 oubI
dXHMii yaupana 2.2 XyBHap aruuiaa’.
YyHA epXuiiH X3paridd 3XHUH 3 capblH
Oaiiylaap 2.9 xyBuap Oyly Teceeeec
1.2 H3rk XyBHap WIYY armcaH Hb FOJIJIOH
HOJIOONIOB. XapHUH OpXUUH XypUMTIIal
2019 onsbl cyynuiiH ynaupana 6.6 XyBb ecd
Oaiican 001 3HD OHBI HXHUH ynupana 8.6
XyBHAp ©COB. “OpxuitH 3apnara Oyypd,
XypUMTIIad HAMATIMK Oaiiraa Hb XeJ
XOpHO OYPAH TaBUTAAXAJ XIPATIIIIT OTLOM
TJDK DIUWH 3aCTUWH  COPIIITHI  dEpAr
HOJIe® Y3YYJIIX MaraJUiajtal 4 Heree
Tangaa axIblH Oaillp, aXWwil 3pXIDITHIH
acyynan Tojmopxoil Oyc Oaifraa Hb
3CPAra’PI33 BIUNH 3aCTUMH  COPTIATHUT

29m 1 1979 oHOOC X0l akUrargaaryif ToM aroraiT
oM. Ux Bpuranmiin “Yuascuuit Ctatuctukuiia ['azap”-

yaaampyyiax spcmami’ mx “EY Item
Club”-uiig »aMiiH 3aCTWH axjiaXx 30BJIOX
XoBapa Apuep y32k OaiiHa. MeH Tapadp
Nx bpuranmiiH >1MiH 3acar XsAMpaJblH
©MHOX TYBILUMHJ 3pI'3H OYTOJI JI0p XasK 2-
3 xuI maapparaaxaap O6anraar OHIIOIK??.
Wx Bputanu Oyx HUHTHIAH X611 XOpHOT 7-p
capbIH 4-66C XACOrWIdH Iylak OaiiHa.

I'epman yJiican aXXuiryid MUpraiditH TOO SHA
oHbl 5-p capa 238°000-aap ecu,
AKWITYiaauiin TyBmuH 4-p capax 5.8
XyBb Oaiican 0onm 5-p capa 6.3 XyBbja
Xyp.133. ['epMman yiic nap Taxiaac yyadaTdi
QKUITYUIDIITIN TOMIDXUNH Ty
KOMIIAaHUYIBIT @XWUI4Jaa TYp XyralaaHj
yesjeesnex AcBIN  OaracracaH —Laraap
QKWUTYYyJIaxbll 36BJ6X, XapUH OPJIOTBIH
TacaJIJUIbIT yJIcaac Hb HOXOH OJr0X OaiiHa.
Wuracuasp 'epman yic vuiit 10 cas rapyi
QXJIBIH OaMPBIT XairaioK 4ampkdd. “I'acoH u
QOKUITYHUIMAH  XOMXKID OHIep, raaaaj
APIAT MYY, X3PAridd OyypcaH 33par Hb TYyC
yICBIH 3auMiH  3acar  V  x3n03puiiH
COPraATTIN  Oalixaac HIIIHT OHIOPCOH
YArUIr xapyysok OaitHa” rak “ING”-uitn
sauiH 3acard Kapcren bp3eckuit xammo.

AHY-n 3H3 oHBbI 5-p capa upri3auiiH
opJ10ro Oyyp4, X3p3rJI33Hui 3apuyyJaair
ocu’3. AHVY-piH TecBeec aXWITYHUIMIH
TITMOMK  OosmoH  Oycaxg  Oarrp  apra
XOMKIOHYYAUUT XOPIrXKYYICHUI
HOJIOereep MPIIUiH capblH OpJIoro 4-p
capa eMHeX capaac 13.6 xyBuap ecceH 0601
x3paradd 12.2 XyBuap armicaH JAyHTAH
6aiiB. DH? OHBI S5-p cap]l XYH aMbIH OpJIOTO
OMHOX capaac 5 XyBuap Oyypd, XapuH XeJl
XOpHO  CyJlapcaHTall  X0JIGO0OTOWroop
X3paMdHANA 3apaan 8.1 XyBHap ecudd.
YyHA TON4WIOH aBTOMAIWH, LAXWIraaH
Oapaa, TaBMJITa IIX MAT yJaaH 3JIIIIITHIH
OapaaHyyAblH OOJUT XIPITIIID OCCOH Hb
HeJleeN1eB. OMHeX capa 12 XyBuap armaaj
Oaiican yimauiarasHui 3apaan 5-p capa 5.2

aac rapracaH TOOLIOOJUIOOp 3AuiH 3acar | ymupann 2
XYBHAp armux XyJI3ITTaH Oaibkas.
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XyBUAp oc4, xaarajgamx 23.2 XyBuap
OyypaH TYYX3H A33]] arllIMITHIT Y3YYJKI).

Ix cypeansic:

. Fitch Ratings, Global Economic Outlook: June 2020
- Coronavirus Disruption

. Atradius, Global Economic Outlook - June 2020

. McKinsey & Company, The coronavirus effect on
global economic sentiment

. Ux bpurtanuilH YHASCHUH CTaTUCTUKHUHH rasap,
Quarterly economic commentary: January to March
2020

. Deloitte: Weekly global economic update June 2020
. Reuters: Euro zone downturn eased in June, V-

shaped recovery in doubt

. GFK: Consumer climate in Germany continues to

recover: Consumer activity reawakens after shock

. FT: How quickly can the German economy recover?
. Bloomberg: U.S. Consumer Spending Rebounded in

May While Incomes Fell

BHXAY-bIH 3JIUIH 3ACAI'T T'APY BYA 66PWIOJITYY ]

BHXAVY-pin nuiican  baskun  xoton
KOBU-19-niin HIMHY  TOXHMOJI0J
OYPTIArACIHAIP AAMIH 3aCTHIH UPIITYHH
TOJIOB, COPTAITIA TOIOPXOH Oyc OaiIbIr
HAMATIAYYJICOH X3IUU 4 cOper yp HeJiee
Oararaii Oaiixaap OaiiHa. 1p
33pOMBIMAE - X0Tyyx Gomox — Baskwum,
[Tanxai, I'yamxoy, [lenxenn yn xemiex
XOPOHTUIH OopiyynainT 6-p capblH 12-Hbl
Oaiijylaap 1ap TaxJblH ©OMHOX YeHuilH
TYBUIMHIO6C HAMAITACOH Hb KoBug-19
JOTACOHIIC XOWIIMX XaMITMWH  aHXHBI
©CCOH Y3YYJIIIT OaifHa.

[Tanxaii-1llenxen 300 XOPOHTHIH
WHJIEKCHT AA, AA+
OOHAYYABIH 0ree:x

OUpKUITH
33P3TIAIUINH
HAIMIIIIK, 6-p capeiH 19-Huit Gaiimmaap
Hap TaXJbIH 6MHOX YeTdi /16X0:K 0YMB.
I'5coH XUl 4 KOMMAHUYJBIH XOPOHTe
OpYYJIAITBIH TaaTail OPYHBIT MIDPXUHAIIX
UHAUKATOp 000X OOHIYYABIH HUHT
ereexuitH XxaMmx33 2019 onbl 12-p capsiH
TYBIIUHTOOC JOOTYYp X3BI9p OaiiHa.

BHXAY-bIH ax
caj0apbIH opJioro 4-p capn 4.3 xyBuap
Oyypu Oaiican 601 5-p capg ©MHOX OHBI

YHJIABIPIIJIMHH

MOH YedC 6 XyBUap 6COB. JHIXYY OCONTO]
X YWaBapiaa 4, 5-p capyynan xaprai3aH
3.9%, 4.4%-map ecceH, mIaapanararai
OGapaa  MarepuaibiH YHD oyypH,
KOMITaHUY JIbIH AIIUIT

CalbKUpCaH  Hb  TOJUIOH

aXujjiaraa
HOJI60J10B.

lapaanea XOPOHTO opyyJaiTTai
KOMIIaHWY 1 OOJIOH XyBUIH KOMITAaHUYIbIH
ammr oHel dXHUHN 4 capa xapran3zan 29%
6010H 17%-uap Tyc Tyc Oyypcan 601 OHBI
sxHu# 5 capa 18% 6omnon 11%-uap tyc Tyc
Oyypcan Hb 23p4 cynapd Oailiraar
WIPXUIDK OaliHa. XapuH TOPUIHH OMYUT
KOMIIAHWY/BIH aIIWIT aXWjularaa OHBI
9XHUHA 4 capll eMHeX OHbl MeH yeic 46
XyBuap OyypcaH 007 OHBI PXHUH 5 capblH
Oaiiylaap 39 xysuap Oyypuds. Tepwuiin
OMYHMT KOMIIAHUYJIBIH allUIT a)Kuijaraa
TeJUilIeH caiikpaaryil Oaiiraa Tyn >auiiH
3aCTHHAT JOMXKHAX OOJUIOTHIH apra XdMiKd)
YPIaJDKIIAX XYJIPITTIH OaliHa. OHbI 9XHUM
S capa ax YWIABIPHUITH canOapbiH OpJIOro
©MHOX OHBI MOH Yeac 19.3 xyBuap Oyypcan
Hb JOTOOJ OJPIIT TOIUIIOH CIPrIaryi
Oaiiraar npXUiiDK OaitHa. bonoBcpyymnax
canOapblH alIUIT aXKWlaraa OHbl HXHUH 4
capll ©MHOX OHbI MeH Yye3c 26.8 XyBuap
Oyypcan 6on >xHHi 5 capa 16.6 xyBuap
Oyypu 7pu Hb Oaraca. XapuH yyJ yypxaiH
caimbap 1axp alIurT AKUIIaraa OHbl SXHUH
4 capna 35.2 xyBuap Oyypcan 001 SXHHH 5

capn 43.6 xyBuap Oyypd 5p4 Hb HIMITIII).

BHXAY-piH ax yuaasspuiin  Caixin
PMI unnexc 5-p capa 50.7 xypcan 60 6-
p capa 51.2 xyp4 H3MAIIIRB. YYH] 3P3JIT
HAMOIVIRH, IIWHA 3aXUAJITBIH TOO 1-p capaac
xoim aHx ymaa S0-pIr gaBcaH  Hb
HOJI00JIKI?.


https://www.fitchratings.com/research/sovereigns/global-economic-outlook-june-2020-coronavirus-disruption-easing-29-06-2020
https://www.fitchratings.com/research/sovereigns/global-economic-outlook-june-2020-coronavirus-disruption-easing-29-06-2020
https://group.atradius.com/publications/economic-research/global-economic-outlook-june-2020.html
https://www.mckinsey.com/business-functions/strategy-and-corporate-finance/our-insights/the-coronavirus-effect-on-global-economic-sentiment
https://www.mckinsey.com/business-functions/strategy-and-corporate-finance/our-insights/the-coronavirus-effect-on-global-economic-sentiment
https://www.ons.gov.uk/economy/nationalaccounts/uksectoraccounts/articles/quarterlyeconomiccommentary/januarytomarch2020
https://www.ons.gov.uk/economy/nationalaccounts/uksectoraccounts/articles/quarterlyeconomiccommentary/januarytomarch2020
https://www2.deloitte.com/us/en/insights/economy/global-economic-outlook/weekly-update.html
https://www.reuters.com/article/us-eurozone-economy-pmi/euro-zone-downturn-eased-in-june-v-shaped-recovery-in-doubt-idUSKBN23U0ZT
https://www.reuters.com/article/us-eurozone-economy-pmi/euro-zone-downturn-eased-in-june-v-shaped-recovery-in-doubt-idUSKBN23U0ZT
https://www.gfk.com/press/Consumer-climate-in-Germany-continues-to-recover?hsLang=en
https://www.gfk.com/press/Consumer-climate-in-Germany-continues-to-recover?hsLang=en
https://www.ft.com/content/4da67673-05db-49b0-8033-ea707a144733
https://www.bloomberg.com/news/articles/2020-06-26/u-s-consumer-spending-jumped-in-may-while-incomes-declined
https://www.bloomberg.com/news/articles/2020-06-26/u-s-consumer-spending-jumped-in-may-while-incomes-declined
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BHXAY-pIH ax yYWIABIpHUIiH aJj0aH
écunl PMI unaexc 5-p capa 50.6 xypcan
0oan 6-p capax 50.9 xypu’3. YyHuii
33pariPd anbdaH ECHBI aX YHIIBIPUIH-0YC
PMI unpexc 6-p cap XyJ33aT33C AITYYP
54.4 xypu 11-p capaac XxoHImuX XaMruitH
OHJIOp Y3YYJIUITTIH OaiiB. DH? Hb BHXAY -
bIH HUHCIAA  beskuH  XOTOH  IIMHD
TOXUOJITYY L WJIPPCHIIP
XOPATKYYIICOH XsI3raapianTyyl TeAHisIeH

OpreH  XYpadTdi  Oaiiraaryit  0OJIOXBIT

aB4

XapyyJnk OaifHa.

Ix cypeansic:

1.

2.

S IDJIXUMH 3AX 392J1 JI99PX

OOPYJIOJIT

USD, S&P:

2020 oHBI
am.joJ1ap Oycaja BAJIFOTHIH 3CPAT YaHTa
DXY 98.9-100.7

TYBIIMH] apuipkaancad OaiHa. 3[-aac

2-p yIAUPIBIH TYPIIHU]

Oaiixk HHICKC
X3PArKYYJDK Oyl apra X3>MKIsHUHR Yp
HOJI06 TOJAOPXOUTYH, BUPYCUMH 3pCIdII
eH/iep OalicaH yen spcadi 6ara BalllOT
00J10X aM.IOJJTAPBIH IPANIT OHAep OailB.
AHY-b1H
Y3YYJIAT caibkupd  dpcada  Oyypax

MaKpo OJAUHH  3aCTUUH

JOXHOrOOp  aM.JOJUIapT  XUHUIJIX
XOpPOHre Oopyynaint OyypcHaap 6-p

CapblH AYHAYYpP aMm.JO0JUJIapbIH XaHII

cylap4 95.9-97.7 TYBILUUH]
apupKaancaH OaiiHa.

Nitaxyy TOJOPXOU TYBILIUH]
X3709:13¢33p Oy Hb BHpPYCHUH 2-p
JlaBjiaraaHbl  3PCADIUUT  3aX  393J1]
OPOJIIIOT YU/ XapaaxaH
TOMOPXOIIOoOTYH  Oaifraar  MITIIXK
OaiiHa.

Bloomberg, China Insight: Recovery Slows, vrius
flares up — dashboard
Bloomberg. China Insight:
manageable risks-gauges
Bloomberg. China React: Caixin PMI rise shows
external support kicking in

Bloomberg, China React: Industrial Profits on soft
ground given weak demand

Bloomberg, China React: PMIs get export lift,
weather Beijing Outbreak

Tighter liquidity,

roJI0OX HHAEKC XAHIIWWH

JPY, Nikkei:
Taitnmagt

Xyramaanbl  3LACT
am.goJuapbiH 3cpar 0.6%-uap cynapu

107.51 xypaao.

HCH

XyBblIaaHbl UHICKC CAPBIH OMHOX YE€IC
2.4%-nap Oyypcan Oa TeB OaHKHBI
Ou3HeCHitH

2009

XSMpaJIaaC XOWIIMX XaMIUiH J00]

cyJairaaraap OpYHBI

UTIAJIMIAH TYBIOUH OHBI

TYBIIMH]I XYPCHUIT OHIIOJICOH OaliHa.

EUR:

TalinanT Xyraaasj €Bpo am.J10JUIapbIH
acpar 0.6%-uap yanrapy, 1.12 TyBmmHI
XYpP3B.

EBpo OycuiiH 3auMilH 3acrWilH TroJijox

Y3YYJIDITYY X
I'epman,  @®paHn

aaxmaap  cailkupy,

33par  OycwuiiH
TOMOOXOH JIUHH 3acartal  OpHYYyZ
KoBun-19 BupycuilH papaax »auiiH
3aCTUIH OCONTHIT IDMKUX XOTOI0OPOO
TaHWIIyynaaq Oaliraa Hb XaHIIWNWH

©COJITO/] OCPITIOP HOJIOOJIOB.
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CNY:

BHXAVY-pIH »auiiH 3acar HIPBXIKIK,

XOPOHTMWH  ypcrajl  CalKUpcHaap
FOAHUMH XaHII TOTTBOPKMXK, TaWJIAHT
Xyranuaanbl Typll FOAHb aM.JOJUIAPbIH
acpar 0.3%-uap yanrapd 7.07 TYBIIMH]
XYpI).

D nuite 3aCTUUH HIIDBXKWITHNH
neneereep Hang Seng 6oson [llanxaiin
HATJCOH uHACKCYYd Tyc Oyp 1.9%
6omon 11.0%-uap ecnee. Xonr Kounrr
TeBIepcoH Hang Seng wuHAEKCHIH
XyyJib

©COJIT IIHHD Oaramxk,

XOPITKYYIDK AXAIICOHTIN

X0JI000TOUTOOP HaM Jop Oaitnaa.

GBP, FTSE:

Taitnant xyranaasjg (yHT CTEpJIMHT
am.goJuapsiH 3cpar 1.1%-nap yanrapuy,
1.25 TyBmmmHA Xypadd. AHTIU YIIChIH
yiaaaeIpmauiitn - PMI 6-p  capeiH
Oaitmaap 50.1 rapu ecedaTHHr WITIIX
0O0JICOH Hb XaHII ©COJITTIH OailX YHICIH

HOX110JI 00JIOB.

Awm.romnapsin DXY unaexc

4/6/2020 4/20/2020 5/4/2020 5/18/2020 6/1/2020 6/15/2020 6/29/2020

101

95
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XIMKII

ViceH Ounroit komuccsd 2020 oupl XXV
IIIDKUT Xypalt 6-p capbid 30-Hbl o16p 60K
napaax acyyJuryyabIT
UHAABIPIOB. Y YHI:

X3JIBJIISH

INammraac
02/PH  OalUIBIH  33pATT  IIMJDKYYJICOH
xyramaar 2020 onbl 6 nyraap capbid 30-HbI

Xamraaiaax eHIep)KYYJICOH

espeec 2020 onsl 7 ayraap capbiH 15-HbI
OJIpUIT JyyCTajJ CyHIaxaap HIMUABIPIIK,
3acruitn I'a3pein TOI'TOOJIOOP
OaranraaxyyJas.

bakanaBpblH 33p3r TOPHJIOTYJI00C aBax
Dncantuitd eperxuit manrantsir 2020 oHbI

7 nyraap capblH 2-00C 5-HBI OAPYYAdN

OpOH  Jasap  30XHOH  OalryyiaaxsIr
36BIIO6PIION. Hlanranteir 30XHOH
Oaiiryynaxgaa Mounron YiicelH 3acruiiH
I'azap, YOK-bH TOI'TOOJIOOP
Oaranraaxmwk, OMSl-aac 06o10BCpyyIaH
rapracaH  XajJgBapT  Ilap  TaxJaac
ypbIuUIaH COPTUIIAX Xanasap

XaMraajiblH OYXWil J JI3IIBMUNT caiTap
CaxXmXk, AKUIUIAXBIT YYPAT 00JT01100.
Xepm xo0€p opHooc 700-aax MpProHUMIT
3ambeiH-Yya, AunranOymar OooMTyynaap
TaTaH aBaxaap WMIAB3pIACAIH Oom 7
nyraap capa HuMT 10-12 3axuanrat HUCIAT
yinmpx  caHanTail  Oalfraaraa ['amaan
xapwinaansl gaMHbl KoHCynbIH raspaac
TaHWILYYJDK 3apUM 36BIIOOPIUIT OJITOB.

e Huiituir

/88 MOHTI'OJIBAHK, 3ACTHIH I'A3PAAC ABY X2OPII'KYYJI’)K BYH APTA

xamapcaH 3apum
yimuunarasayyauidr 2020 ousl 7 gyraap
capplH 1-HWIl ejpeec ye Imarrail HIIX
YUTTIJIZP  3pX  XOMXKIIHUUA  XYPIIH]I
IUAABIP Taprax aXwulaxpll anMar,
NYYPTHUMH 3acar japra HapT 36©BILIEOpJIee.
WiiMa Xyyxad KOMIIBIOTEP TOINIOOMOOC
Oycax TOTJIOOMBIH YHIYWITID Y3YYJAST
XYYXIUHH TOIJIOOMBIH Ta3ap, Cyprair,
aMpaJIThIH 3yCJaH, KHHO Tearp, Y3B3p
YIIUMATD?  3pXdIIdr  Oalryyniaryyn,
TeaTp, 4yyJira, pecropaH, yyluiH rasap,
Kapaoke, [AallMH HOMBIH Ta3pyyAbIl
XaJjBap
XaHracaH TOXHMOJAOJJ YHJI axuiaraaraa

XaMraajuJiblH H1aapAaarsr
HI9X OooMxkTON 60K OaiiHa. MHTICHI?p
36BX6H HUNCIIA 960 ax axylH HAMKHUIH
10 msHra rapyi axiblH Oailp HAPBXKHX
IOM.

Huiituiir xamapcan Jkarcaana IyrjiaaH
XMIX, CIIOPTBIH TOMOOXOH apra X3MiK32
30XHOH Oaiiryymnaxsir O0JIOH JUCKO Oap,
OY’KTUITH IPHII9HUHA ra3pyy/JIbsl TaMIIraac
Xamraanaax eHJepKYYJICIH 0319H OaiibiH
39par  Oyypran  HIIXTyd  Oaiixaap
WA IBIPIIAIND

Ix cypeaniic:

Mouron VYiaceiH 3acruiiH raszap, YIYUIrI HUN
OalryyJuIaryyJplH Yl _axuuiaraar ye IarTai
HDOXHHUT 30BIIOOPOB
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I'moOan >auiiH 3acar, CAaHXVVYTHIH 3aX 333JI1 rapy OV ©epwWIOITHIHH TOWM

bIH BOH/I, XYBBIIAA

LIBOR:

TaiinantT Xxyramaang Oyx
LIBOR xyy 6 XypTdoa cyypb HIIKIIP

OyypaB. DH? Hb OHBI XHIC 160 XypTOI

XyranaaHbl

CYypb HAK33p OyypcaH y3YYJIUIT IOM.

AHY-p1n 3I'YLL:

[{ap TaxJbIH TapXaiT 3PUYUMTIN HIMITIIK
Oaiiraaraii  x0J000TOHUTOOP 393J11
SPCIANTYH XOPOHT® OpYYJIaIThIH 3SPAIT
wMarax, AHY 3T'YL-ae1 yH? ecenTTsi
OaliB.

3ax

Vamaap 10 xunuitn xyramaataii Y L[-Hb1
ereex 0.67%, 2 xunuitH xyrauaarai YLI-
Hbl ereex 0.15% xypu, 3 XypTanax cyypb
HATKIIp OyypaB. XHbB-HbI 60UTOTBIH XYY
HaM JI0p TYBIIWH TOTTBOPTOH OaiiB.

Xycnart 1: 'omiox XyyruidH eepuIienT

N XYY, BOHJI, OJIOH YJICBIH 3AX 393JI1 APUIKAAJTIAT JAK BYHA MY-

SHIBOR:

Opepnaiir  SHIBOR  xyy  raiinant
Xyramaasjy; 77 Cyypb HAIKHUUH yHalITTal
Oaiican 0oy 6 capaac JIPdII Xyraraartai
SHIBOR XxyyHMIl TYBIIMH TOTTBOPTOM
0aibk 5-8 cyypb HAMKIIp ociee. ['IcoH
SHIBOR xyy oHBI 3XH?3¢ OyX XyraraaHju

89 xypTan cyyph HIMK33p Oyypaan OaitHa.

BoHabIH M3/133J13J1:
Talinmant xyramaang MonHron  YicelH
rafaag OOHAYYIbIH YHY 8.6% XypTau ecd,
ereex 14 XypTai cyypb HATKIIp Oyypas.
AM.JIOJUTapBIH ©T'06K TOTTBOPTOH Oaiixan
Monron VYicelH am.goiuiapbiH - Y [-HbI
ereex Oyypu Oyl Hb XOPOHTO OpYYJIAITHIH
OpYHMH CailKUPY, 33JIHHH 3pCadi Oyypd
Oaiiraar wiITrax OaifHa.

XycHarT 2: JIoTOO/IbIH YHAT I[aaCHBI 60PWIOJT

r— Cyynuiin 14 xoHor A 1capA 1kun A OHbl 3X A
Xaant
Fed Overnight 0.08 A 0.00 a 003 v 23 v 147
Libor 1 week 0.10 v 001 a 001 v 229 v o 149
Libor 1 month 0.16 v 003 v -0.02 v 220 v 57
Libor 3 month 0.30 v 000 v -0.03 v 19 v 160
Libor 6 month 0.37 v 006 v 012 v 184 v 15
Libor 12 month 0.54 v 004 v -0.09 v 164 v o 146
Shibor O/N 136 v 07 v 114 a 049 v 008
Shibor 1 Week 198 v 017 v -063 v 017 v o 045
Shibor 1 Month 2.01 v 004 v -080 v 048 v 089
Shibor 6 Month 2.19 a 005 v 072 v 057 v 083
Shibor 1 Year 2.38 a 008 v -060 v 072 v -0
US 2Y Treasury 0.15 v -003 v -0.05 v 161 v o 142
US 10Y Treasury 0.67 v 002 v 023 v 128 v 12
Japan 2Y Treasury 0.14 a 002 A 000 A 008 v -0.01
Japan 10Y Treasury 0.02 a 001 v -0.02 a 018 a 0.04
Bund 2Y Treasury 069 v 001 v 009 a 007 v 008
Bund 10Y Treasury 043 v 002 v -0.16 v 005 v 02
EONIA -0.46 v 000 v 00 v 010 v -0.01

YHaT Laac Cyynuitd xaant Oepunent A

14 yonor  Cap Hun CHbl 3X
3MYL 5 xun $1133 A 86% A105% A 20% V-49%
3L 10 #un $99.8 A 00% A46% VA% V3%
3MYLL 5 wun (2021) $1040 ¥ 03% A14% ¥ 6% w-49%
IV 7 wun $1083 A 04% ABT% V-44% A 04%
3L (Tapara) $1004 & 00% A50% ¥-16% W-30%
XB 5xun (2023) $9%64 ¥ 01% A102%
Turguoise hills (CAD) $0.8 A TR w-A4% w-3% a07%
MMC (HKD) $04 A 194% A% V-50%  V-348%

Oroex

3YL, 10 xun (MmHmmc) 52 v 001 w194 A 04 4104
3MYL 5 xun (Masaanait) 45 a 008 w239 A052 4159
3MYLL 7 wwn (Xypargait) 6.2 v 014 209 A 070 A 120
3L 6 n (T3para) 55 v 002 V184 A 044 A099
XB 5xun (2023) 16 a 000 &a000




