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Hos6pb 2018.

Barnap Ha ponroBoi pbiHOK

2018 rog cknagbiBaeTCcs COXHbLIM ANS MHBECTOPOB B obaimnrauuu.
US Treasuries nocne pacnpoja)u B sHBape-deBpane B TeueHue
cneaywwmnx 6 mecsaues ctabunananposanmcb, HO B OKTsI6pe BHOBb
ynanu, a [AoXOAHOCTb Bblpocsia A0 HOBOFO MHOMOJIETHEro
MaKCuUMyMma.

C Havana roga Bloomberg Barclays US Aggregate Bond mnHAekc,
OTpaXkawLwun AUMHAMUKY BCEX aAMEPUKAHCKUX  A0J/1apOoBbIX
obnuraumm C MHBECTUUMOHHBLIM PENTUHIOM, MPUHEC C Y4YeToM
KYMOHHOro AoxoAa MMHYC 2%, 4To CTano XyAWwnM pe3ysibTaToM C
1994 roga v BTOpbIM MO BefnumHe ybbiITKOM 3a BCO 40-NeTHIo
ncroputo mHaekca. iBoxx USD Liquid Investment Grade (nHaekc
aMEepUKaHCKMX KOpNopaTUBHbIX 06auMraumMn € WHBECTULMOHHbIM
PENTUHIOM) MoTepsia C Hadana roga 6onee 5%, nNokasaB XyALIWNA
pesynbtat ¢ 1998 roga. WMHAeKCbl A0NMAPOBbLIX W JOKasbHbIX
obnuraumin pasBMBaKOLWMXCA CTPaH MNoOKasanu noTepu B pasMepe
3,6% n 5,2% COOTBETCTBEHHO.

CermeHT aMepuKaHCKnX KOpropaTUBHbIX obnuraunm C
WHBECTULMOHHBIM  PEUTUHIOM HEOXWUAAHHO npuHec YybbITKM,
COMOCTaBMMblE C CUYMUTAIOLLMMCS BbICOKOPUCKOBAHHbLIM CErMEHTOM
NloKanbHbIX obnuraunii pasBmBaloWMXCS CTpaH. Ha Haw B3rnsag,
POCT AOXOAHOCTEN MPOAOSKUTCS BO BCEX CEerMeHTax [AOJIr0BOro
pblHKa, KpoMme 6e3puckoBbix AAA gonnaposbix obaurauui.
NHBecTopaM  CTOUT nNpucMaTpuMBaTbCAa K  UHBECTULMOHHbLIM
BO3MOXHOCTSIM B KOPMOpPaTUBHbLIX 06Auraumsx 3SMUTEHTOB U3
Pa3BUTbIX CTPaH, KOTopble NepBbiMi ByayT BOCCTaHaBMBATLCS B
cnyyae naMeHeHuna nonmtnku OPC.

B3rnsig Ha rno6anbHbI FONrOBOM PLIHOK

C Havana 2018 roma goxoaHocTb no 10-netHmm US Treasuries,
rnaBHOMY WHAMKATOPY MWPOBOro AOJIFOBOr0 pblHKA, Bblpocia Ha 67
6a3ncHbix nyHkToB € 2,40% po 3,07% - makcumyma ¢ 2014 ropa. Ewe
CunbHee YyBeNUYUINCb [OXOAHOCTM MO KOprnopaTuMBHbIM Obnuraumsam.
[Jaxe no HagexHblM obnuraumam C penTuHromM Karteropun BBB
AoxogHocTb 10-n1eTHMX BbINYCKOB Bblpocia 6onbwe yeM Ha 1% NyHKT C
3,7% no 4,72%.

2T0oT rog HanomuHaeT 2013 rog 3aBepuweHuma QE (nporpammbl
KonnyecTtBeHHOro cmsarvenmsa) B CLUA, korga mHBectopam 6bi10 TpyAaHo
nsbexaTtb yb6bITKOB HE3aBMCMMO OT BblBpaHHOro cermeHta rnobanbHOro
AONroBOro pblHKa. ToMy roay npepwectsoBasn 4 noapsa BbICOKO
npubblibHbIX roga. OTauMuuTenbHon yeptom 2018 roga cranum 6onbwume
NnoTepu Ha CUMTABLUEMCS HALEXHbIM PbIHKE KOPNOpPaTUBHbIX 06aAMrauni c
WHBECTULMOHHBIM PENTUHIOM.



HoxopHoctb (Total return) pasnnuHbIX cErMeHTOB AONrOBOro PbIHKA MO
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[JOXOAHOCTb aMepUMKaHCKUX Troc. obnurauuMii BOMPEKM HawuMm
0XMAAHUSM, U3NOXEHHbLIM B MUIOJILCKOM 0630pe, 3a npolweawme Mecsiubl
He CHu3Mnacb, a BbIpocna A0 MakcumyMma ¢ 2014 ropa. [Be rnaBHbIX
NPUYMHBbI POCTa AOXOAHOCTEN Ha Haw B3rnsag cnegytowme:

1) obbeM nepBuyHOro npeanoxeHus US Treasuries: pocT
bogxeTHoro peduumta Obl1  OXMAAEMbIM  CeACTBMEM  HANOroBon
pedopMbl. TeM He MeHee, pacTywmnin obbem pasmelleHnin US Treasuries
pbIHKY OKasanocb TpyAHO nMepeBapuBaTb, O0CO6EHHO, C Yy4eToM
YMEHbLUEHNS MPUBJIEKATENIbHOCTM aMEpPUKaHCKOro roc. Aonra Ans
WHOCTPaHHbIX NOKynaTenen.

2) yxectoyeHne putopukmn @OPC. PaHee Mbl obpawanu
BHMMaHWe, 4YTO HeraTMBHas AMHaMWKa obnuraumin 6biia cBsi3aHa He C
U3MEeHEHWeM CTaBKM WKW N03MUMKM  perynatopa, a C ajdantauuen
PbIHOYHBIX  OXWAAHWIA K  MpPOrHo3am, KoTopble  uneHbl  OPC
chopmynmpoBanu 3agonro Ao 3T1oro. OgHako B TedeHue 2018 OPC
y)Xectoumna puTOpWUKY, W3MEHMB TMPOrHO3 JAOJroCpoYHon ctaBkn (C
2,75% po 3,0%), nporHo3 ctaBkum B koHue 2019 roga (c 2,67% pno

1C7h1;a2°éjt2”a”s°'?}:é';‘eszry 3,125%). TakuMm 06pa3oM, uneHbl OPC Hauyanu roToBUTb PbIHOK He K

holdings by most in 8 OBYM, a 4 nosblweHusaM B 2019 roay. B Hayane roga y4aCTHUKW pbIHKA

months in September oXuaanu, 4YTO MOBbIWATENbHbIA UMK 3aKOHYUTCS MpU  AOCTUXEHUU
HeNTpanbHOro YypoBHSA CcTaBok. Ho B nocneaHee Bpemsa rnasa OPC
Oxepom [Maysann ctan roeBopuTb O LEIeCoobpasHOCTM pocTa CTaBKu
Janbuwe, A0 YpPOBHS, Korga craBka 6yaer He NMpoCTO HEWTpasibHOW, a
OKasblBaTb CAEpXMWBalLWee BMSHME Ha aMepUKaHCKYl0 3KOHOMMUKY BO
nsbexxaHne eé neperpesa.
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3.10.2018 Bloomberg

Powell Says Fed May Lift
Rates to Levels That
Restrain Growth

HamepeHne ®PC NOBbICUTb CTaBKYy BbIllE HENTPASIbHOrO YpPOBHS,
yTobbl CMAacTM 3KOHOMUKY OT MeperpeBa, He NIMWEHO OCHOBAHW, HO B
npowJsioM noaobHble aAencTtems npubnumxann peudeccuto B CLUA
BbI3bIBa/IN KPU3UCbI B APYIMX YacTax Mupa.

Mpobnema B TOM, yTo OPC OpUeHTUpyeTCcs Ha
MaKpO3KOHOMUYECKYD CTaTUCTUKY, KOTOpas Bcerada C 3ano3jaHuem
pearmpyeT Ha M3MeHeHMe KOHBIOHKTYPbl pbliHKA. [oKkasaTtenu 3aHATOCTH,
noTpebunTenbCKON yYBEPEHHOCTM OTpaXkatoT TpaTbl KOpnopauuii, peweHune
O KOTOPbIX OHW MpPUMHMManNM B Havane roga, B COBEPLIEHHO ApYrux
ycnoBusax. HaumHarowmecs npobneMbl HA aMepuKaHCKOM 06/1MraunmoHHOM
M ¢GOHAOBOM pblHKE, BHE COMHEHMS, MNOBAUSIOT Ha 3SKOHOMUKY B
cneayowem 2019 roay, HO ocraetca BOMpocoM, Kak 6bictpo OPC
3aMEeTUT 3TU MPU3HAKN OXNaXKAEHMUS.

[axe cpean pbIHOYHbIX aHAJMTUKOB €CTb HeMano OMNTMMWUCTOB,
CunTaloWmMX  yxydlweHnme Ha  (PUMHAHCOBbIX  PpblHKaxX BpeMeHHOM
KoppeKuMen 1 Hafewwmxca Ha BO306HOBNEHME pocTa B CUY XOpollen
AnHamuku BBIM CLUA n mmposoro BBIl. Ha camom gene, BBl - oauH m3
CaMbIX WHEPLUWOHHbIX NOKa3aTenemn, Ha KOTOpbI He CTOUT onmpaTbCsa Ang
NMPOrHO3MpPOBaHUS PbIHOYHOM KOHBIOHKTYpPbl. BO3MOXHO, Hasnoroeas
pedopma [oHanbaa Tpamna crana CrNycKOBbIM KPHOYKOM, KOTOPbIN
npueena K TOMY, 4YTO aMepuKaHCKas SKOHOMWUKA <«chnanuna» nocraegHuve
pecypcbl 3KOHOMMYECKOr0 poCTa M yXe Hadana 3aMeansaTbes.

B HepaBHel ctaTbe Bloomberg «Corporate America's Debt Boom
Looks Like a Bust for the Economy» npuBeaeHbl MHTepecHble daKTbl:
HEeCMOTpsi Ha Hanorosyw pedopMy n 6nu3Knii K pekopay obbem
AOMrOBbIX 3aMMCTBOBaHM aMepuKaHCKMe Kopropauum He yBenan4duam
MHBECTMUMKU. Bo3poclias HeonpeaeneHHoCTb nobyamna KOpnopaTUBHbIX
Ka3HayeeB HanpaBUTb OFPOMHbIA MOTOK HAJIMYHOCTM Ha BbINAAThHI
aKLUMOHepaM, BblKyn COBCTBEHHbIX aKLMA M COMHUTE/bHbIE MOr/IOLEHMS.
0O6bem kopnopaTneHoro gonra k BBl npebicnn nokasatens 2008 roaa.

Mbl NpoaHann3npoBanu PUHaHCOBYIO OTYETHOCTb 25 KpynHenwmnx
no KOnmM4yecTBy COTPYAHMKOB aMepUKaHCKNX HedWHAHCOBbIX
Koprnopauun, obecneumBatowmx 6onee 6 MnH. paboumx MecT, U
obHapyxunn ewe 6onee nevanbHy KapTuHy. C yyeToM fosra, KOTOpbIn
NpUBMAEKAN WAN [AOSDKHbI NpuBnedb A9 (GUHAHCUMPOBAHUS HenaBHO
06bsBMIEHHbIX Mera-noraowWeHnin, Taknx Kak nokynky IBM paspaboTtumnka
nporpammHoro obecneveHnss RedHat 3a $34 mnpa. nnn Comcast - Sky 3a
$39 mnpa., oTHoweHne Total debt/EBITDA yaBoutcs ¢ 1.3 B 2012 a0 2.6
B 2018 roay. 310 6yaeT abcontoTHbIN pekopa 3a nocnegHune 30 net. Yto
WHTEPECHO, Nnaepbl aMepuMKaHCKOMW 3KOHOMUMKKM HM B 2000, HM B 2007
rogy He 3noynotpebnsanu 3aeMHbiM  (UHAHCMpOBaHMEM, OMNUpasicb
NpPeMMyLLEeCTBEHHO Ha ONepaunOHHbIA AEeHEXHbIN NoToK. Mo ntoram 2018
roga nesepuak npubnmsantca K KpuTMyeckomy yposHio 4,0 (npwu
npesbiweHnn 3.0 SMUTEHTY MOXET rpo3nTb MOHUXEHUE A0 «MYCOPHOro»
penTuHra) y 5 kopnopauuii, uMeloWMX Ha A[aHHbIA MOMEHT PEenTUHT
KaTeropuu BBB-A.
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15.11.2018 Forbes.ru

Kak Ha camoM gene IBM
oTobbeT 3aTpaThbl B $34
MIpA

22.09.2018 engadget.com
Comcast to acquire Sky for
$39 billion following
bidding war

OtHowenue Total debt/EBITDA* y 25 kpynHeAwmXx MO KONMYECTBY
COTPYAHMKOB AMEPUKAHCKMX HECPUHAHCOBBIX KOprnopaummn

3,0
2,5

2,0

0,5

0,0

N

& O o M ARSI AR RN
o o

> P N O
0° 97 O 9 O O
R\ RN RN S S S S S

UcTtouHunk: Bloomberg, pacuetbl YK Apukanutan
* meamaHHoe 3HadyeHue rokasarteneri Total debt/EBITDA Ha koHel roaa,
Ha 2018 rog - megnaHHoe 3HavyeHUe rporHO3HbIX riokalarenein

Hanbonee rpomkume nornoweHus npuBeneHbl B MPUIOXEHUU B
KoHUe 0630pa. HyxHo o6paTnTb BHMMaHUe, 4TO NoAO6HbIe caenku 6biin
NO3UTUBHBLIM (haKTOpoM Anst GOHAOBOr0O pbiHKa M 3KOHOMUKK CLUA B 3TOM
roay — akuuoHepbl NpuobpeTeHHbIX KOMNaHui npoganu (MnAu npoaanyT B
6nmxanwem 6yaywem) CBoOM akUMU CO 3HAYUTENbHOMN MPEMUEN U MOIN
HanpaBWTb CpeAcTBa Ha MNOKYMNKY HOBbIX akuui uWAM MpoCcTO Ha
notpebneHne. HeraTtuBHbLIA Makpo3KOHOMUYecknit addekt byaper
CKa3blBaTbCs B JajibHENMLWeEM, TakK KakK BCe y4dacTHUKM M&A aKTMBHOCTMU
6yAyT BbIHYXAEHbI MepexoanTb B PEXUM SKOHOMUMU.

PocTt ponroBoi Harpysku, COYeTaloWMNCS C NOBbILEHNUEM CTaBKMU
®PC n pacwuMpeHueM KpeAWUTHbIX CNpenoB, Kak MWUHWUMYM, NpuBeAeT K
pe3KoMYy TOPMOXEHUIO UHBECTULMOHHOMW aKTMBHOCTM  KOpnopauui.
MpoBoas napannenun c peueccusmMu Hadana 2000x n 2008 rogos MOXHO
NPUITU K BbIBOAY, 4YTO GbICTPOMY BBIXOAY M3 HUX MOMOMMO XOpoLuee
(dunHaHCOBOE COCTOSIHME KOPMOpaTUBHOrO cektopa. [loxoxe, uTO
BOCCTAHOB/IEHME MocCfe chaegywuwen peueccun noTtpebyer 6onbliero
BpeMeHn u/nnn 6onee CUAbHOIro CTUMY/IMPOBaAHMSA CO CTOpoHbl OPC.

Poct ponrosoii Harpysku, OTpaxXeHHbln Ha rpaguke, He
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yuntbiBaetr Ford, General Motors u General Electric, Ha koTopble
npuxoantca ewe 700 Tbic. paboumx MecT, MO MPUYMHE BK/IOYEHUS B
KOHCOMIMAMPOBAHHYIO OTYETHOCTb 3TUX KOMMNAHWM KPYMHbIX (PUHAHCOBbIX
noapasgeneHnin. Ecnm mMoxHo 6b110 6bl KOPPEKTHO NOACUMTATb IeBEPMAXK
no HuM, TO rpadumk nokasan 6bl ewe 6onee peskoe yxyaweHune
cuTyaumm. HecMoTpss Ha WHBECTUUMOHHbIE PEUTUHIM Yy BCEX Tpex
3MUTEHTOB MX obanraunm B nocnegHne Mecsiubl oKas3aaucb pacrnpoiaHbl
[0 YpOBHS 0baurauumin co cnekynsiTMBHbIM penTuHrom BB. Ewe roa Hasapg
NpobneMHbIM cuMTancsd TONbKO CEKTOP PO3HWYHON TOProBnn, rae
nokKynaTennm nepexoamnnm w3 YyHUBEpMaros crapoi dopmaumn B
WHTEpPHET, @ €ANHCTBEHHbIM 3MUTEHTOM C WHBECTULMOHHBIM PENTUHIOM
BBB, ubn obnuraumm TOproBanmcb Kak <«MycCOpHble» obnuraumm, 6bina
O[Ha U3 CTapenwnx aMepuKaHCKnx KomMmnaHum Macy'’s.

NoxopHoctb 10-neTHnx o6nuraumvin BBB amepuKaHCKMX KOMNAHUA
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UctouHnk: Bloomberg

Puck nepexopa 6onbworo obvema pgonra (CyMMapHbIA  Jonr
General Electric, Ford, n General Motors - $370 wnpa.!) wu3
WHBECTULIMOHHON B CMNEKYJSITUBHYK KaTeropui MOXeT OTMNYrHyTb
WHBECTOPOB U OT TOW, U OT ApYyron kaTteropuu obnuraumin, ocobeHHo n3
naccuBHblix doHaoB u ETF, BbIHYXAEHHbIX nMepecMaTpuBaTb CTPYKTYpY
noptdenen no gopmanbHbIM KpUTEPUAM. Ha TeKyLMin MOMEHT nNpeMums 3a
KpeaUTHbIN PUCK NUWb HEe3HAUYUTENbHO Bblle CpPeAHEero MHOrosIeTHero
YPOBHS, HMXE YeM BO BpeMs JIoKanbHbIX Koppekunn 2011 n 2016 rogos,
He roBops yxe o kpusuce 2008 roaa.
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NoxopHoctb 10-neTHux obnuraumin BBB amepmMkaHCKMX KOMMAHMIA,
US Treasuries n cnpea meXxay HUMM
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Poct poxomHoCTe Ha pblHKE KOPMopaTUBHbIX  obnuraumin
pa3BUTbLIX CTpaH, Ha Haw B3rna4, SABASETCH CEepbe3HbIM PUCKOM U AN
emerging markets. Peueccus B CLUA Bceraa npuBogmna K yxXyAWeHUIO
KOHBIOHKTYPbl CbIpbE€BbLIX PbIHKOB, MaAeHW0 UeH Ha HedpTb, 4To
CTaHOBW/IOCb ABOWHbIM YyAapoOM AN Pa3BMBAOLWMNXCS 3KOHOMUK, Aaxe
6e3 yyeTa MOAUTUYECKUX PUCKOB U APYrMX BHYTPEHHUX npobnem. Mol
peKkoMeHAyeM coKkpawaTb no3uumm B eBpoobnuraumsax EM, ocobeHHO
OO/TTOCPOYHDbIX.

Ha Haw B3rnag, CcraBkn Mo  AonrocpodHbiM  US  Treasuries
OOCTUIIN NUKa, N uHBecTopbl B AAA-06auraumsax MOryT pacCuynTbiBaTb He
TONIbKO Ha NpuBJIEKATE/IbHYIO KYMOHHYK AOXOAHOCTb Bbiwe 3%, HO
NONOXUTENIbHYIO NEPEOoLEHKY B ClieaytoleM roay.

Pacnpogaxa B aMepuKaHCKMX KOPMoOpaTMBHbIX obauraumax c
WHBECTULNOHHbIM penTUHIOM TaKxe cospaert WHTEPECHYIO
WHBECTULMOHHYI0 BO3MOXHOCTb BblI6paTb 3MUTEHTOB C MWHMMasbHbIM
pUCKOM gayHrpenga. Mpu Bcex Tekywmx npobnemax, KOpnopaTUBHbIN
CerMeHT pa3BUTbIX CTpaH AOJIr0OBOro  pblHKa MNepBbiM  HA4yHET
BOCCTaHaBNMBaTbCs, Kak Tosibko OPC 3aMeTUT npu3HaKm TOPMOXEHUS
3KOHOMWKU N NEPEeCMOTPUT MOHETAPHYIO MOJSIUTUKY.
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[Npunoxenue.
OMEPMKAHCKMX KOMNAHMHA, HadaTbie unm uaywue B8 2018 rogy
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KommenTapuit arentctsa Moody's

Al

40

24

34

3,9

October 29, 2018 - Moody's Investors Service ("Moody's") placed
IBM Credit LLC (IBM Credit) senior unsecured and long term issuer
ratings under review for downgrade. The review for downgrade for
IBM follows the announcement that it has agreed to acquire Red
Hat, Inc. (unrated) for approximately $34 billioninanall cash
acquisition. The acquisition would lead to a substantial increase in
pro-forma leverage for the close of the Red Hat acquisition and
represent a departure from IBM's historical acquisition philosophy
of making small, tuck-in acquisitions that limit integration risk.

Walt Disney

A2

25

71

3,1

October 08, 2018 - Moody's Investors Service ("Moody's") confirmed
The Walt Disney Company's ("Disney") A2 senior unsecured long-
term debt and Prime-1 short-term ratings, thus concluding the
review for downgrade initiated on June 20, 2018 after Disney raised
its offer to purchase Twenty-First Century Fox's ("Fox", parent of
wholly-owned subsidiary 21st Century Fox America, Inc.; Baal, on
review for upgrade) entertainment assets for $71.3 billion in stock
and cash, plus the assumption of Fox debt. Disney's winning bid of
$71.3 billion to acquire various entertainment assets of Fox, which
is expected to be financed with 50% stock consideration and 50%
cash consideration, along with the assumption of all of Fox's debt,
will result in temporarily elevated gross debt/EBITDA leverage of
around 2.7x (including Moody's adjustments) pro forma for FY 2019.

Comcast

A3

65

2,3

40

3,6

September 24,2018 -- Moody's Investors Service confirmed
Comcast Corporation's ("Comcast") A3 senior unsecured long-term
debt ratings... Comcast's winning bid of $40 billion to acquire 100%
of Sky, which is expected to be financed entirely with debt, will
resultin temporarily elevated gross debt/EBITDA leverage of around
3.6x (including Moody's adjustments) pro forma for 2018. However,
we believe that the company has the financial capacity and
commitment to bring leverage back down to below 2.75x well
within 18 to 24 months of the close of the transaction.

CVS Health

27

2,2

69

4,7

December 04,2017 - Moody's Investors Service, ("Moody's") today
placed the longterm ratings of CVS Health ("CVS") on review for
downgrade. The review for downgrade is prompted by CVS's and
Aetna, Inc.'s announcement that CVS would be acquiring Aetna for
$207 pershareina transaction valued at about $69 billion.
Moody's anticipates that the review could extend longer than 90
days given the size and the complexity of the transaction and the
regulatory approval process, and anticipates that any downgrade
to CVS'senior unsecured rating would likely be limited to one notch
at the conclusion of the review. The transaction is expected to close
during the second halfof calendar 2018.

AT&T

Baa2

164,3

3,3

3,9

June 15,2018 - Moody's Investors Service (Moody's) downgraded
the senior unsecured ratings of AT&T Inc. (AT&T) to Baa2 from Baal
due to AT&T's elevated leverage followingits merger with Time
Warner Inc. (Time Warner, Baa2 stable) for approximately $81
billion. AT&T funded the merger with a mix of 50% equity and 50%
cash and the assumption of Time Warner debt. Moody's estimates
that the transaction will elevate AT&T's gross pro forma leverage
(including Moody's standard adjustments) to around 3.7x at year
end 2018 with modest deleveraging prospects in the medium term.
Furthermore, the transaction will result in total funded debt of over
$180 billion, making it the most indebted non-government
controlled, non-financial rated corporate issuer.
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