ExxeHeZlesIbHBIM 0030p GHMHAHCOBBIX
PBIHKOB U 3KOHOMHWYECKOHW CUTYallUU

11 pexadpsa 2017 r.

CodepxcaHue

MaKPOIKOHOMMUECKMIM KOHTEKCT .ceuuveeeuurerureeautesteeeseesteeeaseesaseesseesaseesseesabeeeaseesabetaseesbeteasbesneeesnseenneeesnneenneeesanesneis 1
PBIHOK @KL «.uvvveveeeeeeeiiireeeeeeeeesiuteeeeeeeeesesssaseeeseeesasssasseesesesasssssssssesesesssssseseessesssssssssesssenssssssssesesemssstsssseessenssstssseeeeennnns 4
L ToT=ToTon g7 =T Y L =T o o= PP PPP PPN 5
PBIHOK OBJIUTALLMM ...ccoeevivieeeeeeeeiiiieeeeeeeeeseitaeeeeseeesessbaseeeseeesasssssaeeseeesessbssaeeseessassstaesseessansssaessesesensataeseeeeseasstrsseeessennes 5
JLEHEMKHDIN M BANEOTHDBIM PBIHKM ..eeitieiiieeiieesiteeettesiteesseesateesaseesateesaseesateesaseesabeeeaseesabeeeuseesabeeeaseesabeeeaseesabeesnseesabeennneesn 7

HToru TOPTOB 3a IIpomieAmyr He1eJ110

PoIHOK akyuli PoiHOK 06nu2ayuii

M3meHeHue 3anepuog
Tekywee ¢02.12.17 cHa4yana CHavana

M3meHeHue 3anepmog
Tekywee c02.12.17 cHayana CcHayana
3HayeHue no 2017 r.no 2016r.no
08.12.17 08.12.17 08.12.16

3HaYeHune no 2017r.no 2016r.no
08.12.17 08.12.17 08.12.16

MSCI World 2064 0,3% 17,8% 5,4% UST10 2,38 0,01 0,07 0,14

S&P 500 2652 0,4% 18,4% 9,9% Bund10 0,31 0,00 0,10 0,25
DAX 30 13154 2,3% 14,6% 4,1% Italy 10 1,65 -0,06 0,17 0,40

CAC40 5399 1,5% 11,0% 2,1% France 10 0,63 0,02 -0,05 0,18
FTSE 100 7394 1,3% 3,5% 11,0% Brazil 10 10,19 -0,15 -1,21 -5,64
Bovespa 72732 0,6% 20,8% 40,0% Mexico 10 7,29 0,04 -0,13 0,96

Shanghai 3290 -0,8% 6,0% -9,1% Russia 28 4,04 -0,01 -0,64 -1,04
Sensex (MHaus) 33250 1,3% 24,9% 2,2% Russia 42 4,81 0,01 -0,22 -0,86
HangSeng 28640 -1,5% 30,2% 4,3% 0®31roa(25081) 6,41 0,05 -1,59 -1,65
MSCI pa3BuB. pbIHKK 1101 -1,4% 27,6% 10,7% Od35 net(26209) 7,29 -0,07 -0,99 -1,33
MSCI Russia 587 0,7% -2,6% 42,3% 00315 net(26218) 7,68 -0,01 0,92 0,90
MMBB 2105 -0,0% 5,7% 25,3% MMBE kopn.o6n(ueH) 93,8 0,4% 1,4% 0,5%
MMBB (BKn. auB.) 2990 0,1% -1,7% 29,7% MMBE kopn.o6n(cos.A0x) 349,5 0,2% 10,5% 10,3%
PTC 1120 -1,2% 2,8% 45,0% IFX-Cbonds 542,6 0,3% 11,3% 11,6%
BantomHbili pbIHOK JeHexHbil pbIHOK

3HaueHne 3HaueHue  3HaueHue

M3meHeHue 3anepuog
Tekywee ¢02.12.17 cHayana CHavana

Ha Ha Ha
3HayeHe  no  2017r.no 2016r.nmo 08.12.2017 01.12.2017 08.12.2016
08.12.17 08.12.17 08.12.16 B LNLEEISCETERTO) 8,25% 8,25% 10,00%
Py6./ponnap 59,13 0,4% -3,9% -12,7% Mosprime overnight 8,40% 8,40% 10,45%
Py6./eBpo 69,68 -0,5% 7,7% -14,8% PEMO LB overnight 9,25% 9,25% 11,00%
BuBan. kop3nHa 63,89 -0,0% 1,5% -14,3% Makc. % no genosutam d/n 7,39% 7,39% 8,64%
Espo/monnap 1,177 -1,0% 11,9% -2,3% CraBku no geno3utam 1aw. 7,25% 7,35% 9,00%
WHpeke gonnapa 93,80 0,8% -8,2% 2,5% CraBKkv no geno3utam 23u. 8,00% 8,00% 10,00%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie poIHKU

MakpoakoHomuyvecKuli ¢poH & CLLIA 6bin ymepeHHO No3UMueHbIM
= 3aKasbl Ha ToBapbl A/WUTEeNbHOro nonb3osaHua B CLUA B okTAbpe cHusmaucb Ha 0,8%, nydywe nporHosa A YmepeHHO No3UTUBHOE

aHaINTUKOB;
= Nedununt Toprosoro 6anaHca CLUA B okTAbpe BbIpoC Ha 8,5% M/M, Xy»Ke NPOrHo3a aHaJIMTUKOB; V YmepeHHO HeraTuBHoe
= PMI B cdepe ycnyr B CLLA B Hosbpe cHU3UACA Ao 54,5 n., Xy)e NporHo3a aHaIMTUKOB; V YmepeHHO HeraTuBHoe

= Yucno 3asBoK Ha nocobue no 6e3paboTuue CHU3MAOCH 33 HEAENIO Ha 2 ThICAYM 0 236 ThicAY, Nyylle NPorHo3a A YMepeHHO No3UTUBHOE
aHaNWUTMKOB; ypoBeHb Be3pabotuubl B CLUA B Hosbpe, KaK v oxuaanock, coctasun 4,1 %, nokasaTtesb octaercs
Ha 17-neTHeM MMHUMYMeE; KOIMYECTBO pabounx mecT B skoHOMMKe CLUA B HOs6pe yBenmumaoch Ha 228 Tbic.
JlydLle NPOrHo3a aHaJIMTUKOB.

CmamucmuKa o eepo3oHe HOCU/A CMeWdHHbIlU Xxapakmep

= PO3HMYHbIE NPOAAKM B €BPO30HE B OKTAGPE CHU3UAMCH Ha 1,1% m/Mm, Xy>Ke NPOrHo3a aHaIMTUKOB; V YMepeHHo HeraTuBHoe

= 06bem nNpou3BoAcTBa B 0b6pabaTbiBatoLLeit NPoMbILAEHHOCTY BeankobputaHmnm Bbipoc B oKTabpe Ha 3,9% r/r, A YMepeHHO No3uTUBHOE
Nlydlle NPorHo3a aHa/IMTUKOB;

= [lepuumt Toprosoro 6anaHca BenukobputaHuu B okTAbpe coctasun £1,4 mnpa. (B ceHtabpe pedpuumt A YmepeHHO NO3UTUBHOE
coctanan £2,7 mapa.), nyywe NporHo3a aHaIMTUKOB;

= O6bem NPOMbILIEHHOTO NMPOM3BOACTBA B FTePMaHUM B OKTABPE HEOKMUAAHHO CHM3MACA Ha 1,4% m/m; V YmepeHHO HeraTuBHoe
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Mpoduuut Toprosoro 6anaHca FrepmaHunm cHusunca 4o 18,9 Mapa. esBpo, Xy:Ke NPorHo3a aHaJIMTUKOB;
[Ledbuuut Toprosoro 6anaHca PpaHumm Boipoc 40 4,956 MpA. €BpO, Xy:Ke NPOrHo3a aHaJIMTUKOB;

O6bem MPOMBILWNEHHOTO MPOM3BOACTBA BO PpaHuuu B OKTABpe BbIPOC Ha 5,5% r/r, nydwe nporHosa
aHaNUTUKOB.

V YmepeHHO HeratueHoe
V YmepeHHO HeratueHoe
A YMmepeHHO nosuTuBHoe

HosocmHoli ¢poH 8 Kumae 6611 ymepeHHO no3UumueHbIM

= PMI B chepe ycnyr Kutas, no sepcum Caixin, Bbipoc B Hosibpe Ao 51,9 n., Ayylie NnporHo3a aHaIMTUKOB;

= 3KkcnopT Kutas B HosBpe Bbipoc cpasy Ha 12,3% r/r, a umnopT - Ha 17,7% r/r; npoduumT Toprosoro 6asnaHca
KuTas sbipoc Ao $40,21 mnpa., Bce TpM NoKasaTens nyylle NporHo3a aHaUTUKOB;

NHbnsauma 8 Kutae B Hoabpe Bbipocna Ha 1,7% r/r, Xy:Ke 0XMAAHWI aHaSIUTUKOB.

A YMmepeHHO no3uTusHoe
A YMmepeHHO NosuTuBHoe

V A HelitpanbHoe

HeodHo3HayHas cmamucmuka om MuH3aHepao CLLUA no dobbive u 3anacam Hegpmu pa3o4apoeana UHeecmopos;
nodoepxcusarowum pakmopom cmanu OaHHbIe 0 pocme umnopma Hegpmu 8 Kumae

[obbiya HepTH B CLUA 33 Hegento Bbipocia Ha 0,26% a0 9,71 maH. 6./c.;

3anacbl HedTn B CLUA 33 Hegento cHu3nAncb Ha 1,2% (5,6 maH. 6ap.) 4o 448,1 maH. 6ap., Ayylwe OXuAaHWUIA
QHANIMTUKOB;

Konunuectso HedTAHbIX BypoBbIX ycTaHOBOK B CLUA 33 Hegento BbIpocno Ha 2 eanHuubl Ao 751 eg;

3a 11m17 Kutait HapacTua MMMNOPT Cbipoit HedTn Ha 12% r/r o 37,0 MAH. T.

V YMepeHHO HeratueHoe
A YMmepeHHO NosuTuBHoe

V A HelitpanbHoe
A YMmepeHHO NosuTuBHoe

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

KaneHdapsb cobbimuii

Indicator Period Actual Forecast Previous

Revised

Time Country

04.12.2017 18:00 US Durable Goods Orders Oct F -0.8% -1.1% -1.2% - A
05.12.2017 16:30 US Trade Balance Oct -$48.7b -$47.5b -$43.5b -$44.9b \4
05.12.2017 17:45 US Markit US Services PMI Nov F 54.5 55.2 54.7 -- v
07.12.2017 16:30 US Initial Jobless Claims Dec 2 236k 240k 238k - A
08.12.2017 16:30 US Unemployment Rate Nov 4.1% 4.1% 4.1% - AY
08.12.2017 18:00 US U. of Mich. Sentiment DecP 96.8 99.0 98.5 -- v
13.12.2017 16:30 US CPIYoY Nov -- 2.2% 2.0% --

13.12.2017  22:00 US FOMC Rate Decision (Upper Bound) Dec 13 - 1.50% 1.25% --

14.12.2017 16:30 US Retail Sales Advance MoM Nov -- 0.3% 0.2% --

14.12.2017 17:45 US Markit US Manufacturing PMI Dec P -- 54.0 53.9 --

14.12.2017 17:45 US  Markit US Services PMI Dec P = = 54.5 s

15.12.2017 17:15 US Industrial Production MoM Nov -- 0.2% 0.9% --

05.12.2017 13:00 EC Retail Sales YoY Oct 0.4% 1.6% 3.7% 4.0% v
13.12.2017  13:00 EC Industrial Production WDA YoY Oct -- 3.0% 3.3% --

13.12.2017 13:00 EC Employment YoY 3Q == == 1.6% --

14.12.2017 12:00 EC Markit Eurozone Manufacturing PMI Dec P -- 59.7 60.1 --

14.12.2017 12:00 EC Markit Eurozone Services PMI Dec P - 55.9 56.2 =

14.12.2017  15:45 EC ECB Main Refinancing Rate Dec 14 - 0.000% 0.000% --

15.12.2017 13:00 EC Trade Balance SA Oct -- -- 25.0b --

08.12.2017 12:30 UK Manufacturing Production YoY Oct 3.9% 3.8% 2.7% -- A
08.12.2017 12:30 UK Trade Balance Oct -£1405 -£3000 -£2754 -£1141 A
12.12.2017 12:30 UK CPIYoY Nov -~ 3.1% 3.0% -

13.12.2017 12:30 UK Jobless Claims Change Nov -- -- 1.1k --

13.12.2017 12:30 UK ILO Unemployment Rate 3Mths Oct -- 4.2% 4.3% --

14.12.2017 12:30 UK Retail Sales Inc Auto Fuel YoY Nov - 0.4% -0.3% --

07.12.2017 10:00 GE Industrial Production SA MoM Oct -1.4% 0.9% -1.6% -0.9% v
08.12.2017 10:00 GE Trade Balance Oct 18.9b 21.9b 24.1b -- v
08.12.2017 10:00 GE Exports SA MoM Oct -0.4% 1.0% -0.4% - v
08.12.2017 10:00 GE Imports SA MoM Oct 1.8% 1.0% -1.0% -1.1% v
14.12.2017 11:30 GE  Markit/BME Germany Manuf. PMI Dec P -- 62.1 62.5 --

14.12.2017 11:30 GE Markit Germany Services PMI Dec P -- 54.5 54.3 --

07.12.2017 10:45 FR Trade Balance Oct -4956m -4675m -4669m -4638m v
08.12.2017  10:45 FR Industrial Production YoY Oct 5.5% 2.9% 3.2% -- A
14.12.2017 11:00 FR  Markit France Manufacturing PMI Dec P - 57.0 57.7 -

14.12.2017 11:00 FR  Markit France Services PMI Dec P - 59.0 60.4 --

05.12.2017 04:45 CH Caixin China PMI Services Nov 51.9 - 51.2 -- A
07.12.2017 10:54 CH Foreign Reserves Nov $3119.3b  $3123.5b  $3109.2b - v
08.12.2017 06:35 CH Exports YoY Nov 12.3% 5.3% 6.9% 6.8% A
08.12.2017 06:35 CH Imports YoY Nov 17.7% 13.0% 17.2% -- A
08.12.2017 06:35 CH Trade Balance Nov $40.21b $35.00b $38.17b $38.06b A
09.12.2017 04:30 CH CPIYoY Nov 1.7% 1.8% 1.9% -- AV
10.12.2017 12/15 CH Money Supply M2 YoY Nov - 8.9% 8.8% -

14.12.2017 05:00 CH Retail Sales YoY Nov -- 10.3% 10.0% --

14.12.2017 05:00 CH Industrial Production YoY Nov -- 6.2% 6.2% --
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KaneHOoapb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous
05.12.2017 09:00 RU  Markit Russia PMI Services Nov 57.4 53.5 53.9
05.12.2017 16:30 RU CPIYoY Nov 2.5% 2.5% 2.7%
07.12.2017 16:00 RU  Gold and Forex Reserve Dec 1 430.6b -- 430.2b
12.12.2017 16:00 RU Trade Balance Oct -- 9.9b 10.2b
12.12.2017 16:00 RU  Exports Oct -- 31.7b 30.6b
12.12.2017 16:00 RU  Imports Oct -- 21.0b 20.4b
12.12.2017 12/13 RU GDP YoY 3QP -- 1.8% 1.8%
14.12.2017 16:00 RU  Gold and Forex Reserve Dec 8 - - 430.6b
15.12.2017 13:30 RU Key Rate Dec 15 -- 8.00% 8.25%
15.12.2017 12/18 RU Industrial Production YoY Nov -- 0.4% 0.0%
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HoeocmHoli ¢poH

CobbiTne BnuaHue Ha PP

B Poccuu:

= MuHouH B fekabpe nnaHMpyeT 3aKynuTb BaaloTbl Ha 204 mapa.pyb., uTo ABnAeTcA pekopaom ¢ despans.
MoBblweHNe 06BEMOB 3aKYNOK BaOTbI CBA3AHO C POCTOM A0MNONHUTENbHbIX HEDTEra30BbIX AOXOA0B;

= M3P cuutaer, uyto poct BB B oKTA6pe 3ameanunnca 4o 1% r/r v no utoram 2017 roaa coctasuT 0Kono 2%;

= PoccraT: rogosas UHdGAALMA B HOA6pe 3ameaimnack o 2,5%, 3a 10m17 poct ueH coctasun 2,1%;

= PMI B cdepe ycnyr Bbipoc B Hosibpe Bblpoc f0 57,4 n., yylle NporHo3a aHa/IMTUKOB;

= LB yny4ywmn oueHky BBIM Poccum Ha weTBepTbIlt KBapTan 2017 roaa ¢ 0,5% po 0,6%. AHanuTuku baHka Poccum
OTMEYAIOT, YTO OKa3aBLUMECA XYXKe OXKUAAHMUI AaHHbIE NO MPOMbILLIIEHHOMY NPOU3BOACTBY 3a OKTABPbL OblNN
KOMMEHCMPOBaHbl MO3UTUBHLIM 3dPeKToM OT pocTa UeH Ha HedTb 3a nmocnegHuin mecau. Ucxoaa us
npeAcTaB/ieHHbIX OLEHOK PerynaTop no-npexHemy oxugaeT pocta BBl no ntoram roaa Ha yposHe okono 2%;

= BaHK Poccum NnprobpeTéT AoMNONHUTENbHbIN BbINMYCK 06bIKHOBEHHBIX aKLUmii 6aHKa « DK OTKpbITME» HA CyMMy
456,2 mnppa,. py6. COOTBETCTBYIOLLME U3MEHEHWA BHECEHDI B N1aH Y4aCTUA PeryaaTopa B OCYLWEeCTBAEHUN Mep
no npeaynpexaexuto 6aHKpoTcTBa baHKa. [lokanuTanMsauma no3soauT NOKPbITb OTPULATE/IbHYIO Pa3HULLY
MeXAay CTOMMOCTbIO aKTUBOB M 0653aTeNIbeTs baHKa B pasmepe 189,1 mapa,. pyb., npeaocTtaButsb GUHAHCOBYHO
nomoub MAO CK «Pocrocctpax» B pasmepe 42,2 mapa. pyb. u HMdam, Bxogsalmm B 6aHKOBCKyO rpynny B
pasmepe 42,9 mapga,. py6. TakxKe B paMKax AOKanuTannsaLmum npesycmoTpeHo BbiaeneHune 182 mapa. pyb.
ona GopmmpoBaHMA HOBOro ycTaBHoro Kanutana MAO BaHk « DK OTKpbITME». Perynatop MOXeT yBesinynuTb
3aTpaTbl Ha AoOKanuTanusaumio nocse Toro Kak B 1k18 «®K OTKpbiTME» NpenocTaBuUT naaH GUHAHCOBOro
0370poBIeHNA baHKa «TpacTy;

V A HelitpanbHoe

V A HelitpanbHoe
V A HeltpanbHoe

A YMepeHHO no3utusHoe

V A HelitpanbHoe

V A HelitpanbHoe

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

PbIHOK aKI M

Jludepbl pocma/nadeHus Ha pbiHKe akyuli

3a Hepeno C Havana ropa Cekrop (MMBB) 5
Heaenn rogaa
TatHe dTb 06. 9,4%|A®K Cuctema -11,6%  TaTHedTb npme.  59,8% [APK Cuctrema -56,8% Hedtburas 2,0% -8,4%
HAMK 6,6%|MTC -11,2%  AHpekc 56,9% | Ma rumt -40,1%  Wnpexc MMBB -0,0% -5,7%
TatHe ¢Tb NpuB. 6,2% [HMTN -6,1%  dHen OTK-5 48,3%|baHk BTB -31,5%  Xvmna -0,1% 3,3%
M.sugeo 5,2% |UHTepPAO ESC -6,0%  CbepbaHk npue. 42,6%|Poccet 06. -28,5%  MawuHoctpoeHve -0,5% 7,4%
Ma rimt 3,3% |NonumeTann -48%  TIK-14 40,7% [PocHe dTb -27,1%  MeTtannyprua -1,2% 1,8%
Ipynna MUK 3,1%|PocceTu 06. -4,7%  Pycan (T4P) 38,6%|Meuen 06. -25,7%  PuHaHcbl -1,5% -13,8%
TMK 2,3% |Montoc 3on0T0 -42%  MMK 32,7%|Meuen npus. -25,1%  MoTpeburenbckuii -2,0% -5,4%
Pacnapackan 1,7%|3Hen OTK-5 -4,1%  CbepbaHk 06. 27,5%|Poctenekom 06.  -24,6%  InekTposHepretuka  -2,7% -5,7%
BaWwHe ¢Tb Npus. 1,6% (Anpoca -3,8%  bawHedtb npus.  25,8%[Anpoca -23,5%  TpaHcnopt -2,9% 1,6%
docarpo 1,6% |MeradoH -36% H/IMK 20,8% |Ypankanuii -22,7%  TenekommyHukaumv  -8,4% -8,7%

AuHamuKa ¢poHA08bIX UHOEKco8

2250
2100

1950
1800

P/E wHgeca
MVBB

1650

1500 - T T T T
nek15 map16mionH16 cen16 fek16 map17uion17 cen1?

7550

670 +

nek15 map

16 nioH16 ceH16 nek16 map17 nioH17 cenl?

2600
7250 e \HAEKC
6950 Frseo0 2400
6650 2200
6350 2000
6050 PIE
5750 mipexca 1800
5450 - : : : : : : : 20 FTSEA00 1600 4 T T T T T T T 16
aek15 map16uioH16 ceH16 aex16 map17 vion17 cent? Aek15 map16 wioH16 cen16 nex16 map17 mion17 cent?

— |/ \HEKC MSCI
pasBuB. PbIHKW

P/E nHgekca MSCI
pasBuB. PblHKW

— AHOEKC S&P500

P/E uHpekca
S&P500

CoomHouweHue 0eHexHOUi Maccbl U Kanumanu3ayuu pocculicko20 poiHKA akyuii

40 000

30 000

20 000

10 000

0 T T
mari06 ceH07

es09

nioH10

Dlerexras vacca, M2, m1pa. pv6.

Hos11

Kanu

asri14

DbIHKa, MDA, PYE.




E>xeHeie1bHBIN 0630p GUHAHCOBBIX PIHKOB U 3KOHOMUYECKOW CUTYali1 | 11.12.2017
HoBOCTH 3 MUTEHTOB
PeilimuHau smumeHmos
SMUTEHT PeiiTuHrosoe Texymuﬁ e Aata NaMeHeHme Mpeabiaywee
areHTCTBO penTUHr M3MeHeHun 3HaueHue
MAO BaHK K «OTKpbITHEY AKPA BBB-(RU)Ha  Ha nePECMOTPe 04.12.2017 PeiTUHT NnoaTBEpKAEH -
nepecmotpe (passuBatoLmiica)

000 «Crpaxosan AKPA BB-(RU) CTabunbHbIi 04.12.2017 PelTUHI npucsoeH -
komnaHua « APCEHA/Tb»
MNepMckuii Kpai AKPA AA-(RU) CT1abunbHbI 04.12.2017 PeiTUHr npucsoeH -
AO «®epepancran AKPA AA+(RU) CTabunbHbIl 07.12.2017 PelTuHr npucsoeH -
NaccaXKMpPCKan KOMNaHUA»
MockoBcKas obnactb AKPA AA(RU) CTabunbHbI 08.12.2017 PeiTUHT NnoaTBEPHKAEH AA(RU)
Benropogackas obnactb AKPA A+(RU) CTabunbHbIl 08.12.2017 PelTUHT NnoaTBepKaeH A+(RU)
Me»(ﬂ,yHapO,Cl,Hblfl Fitch BBB Mo3nTUBHBIN 04.12.2017 PeATUHr noBbiweH BBB-
MHBECTULMOHHBIN 6aHK

B+ (Ha . BB- (Ha
A®K «Cucrema» S&P - 06.12.2017 PeATUHr noHukeH

nepecmorpe) nepecmoTpe)

MNAO «Poccetn» Moody’s Bal CrabunbHbIi 07.12.2017 PeiTUHT noBbILweH Ba2
MPCK Ypana Moody’s Bal CT1abunbHbIii 07.12.2017 PeNTUHT noBbILweH Ba2
MO3CK Moody’s Bal CT1abunbHbIii 07.12.2017 PeNTUHr noBbILWeH Ba2
MNAO «JleHaHepro» Moody’s Bal CTabunbHbIi 07.12.2017 PeWTWHr nosblLeH Ba2
MPCK Bonru Moody’s Bal CTabunbHbIi 07.12.2017 PeNTUHT NoBbILWEeH Ba2
OCK E3C Moody’s Bal CTabunbHbIi 07.12.2017 PelTUHI NnoaTBep:KaeH Bal
AUXKK Moody’s Bal CrabunbHbIi 07.12.2017 PeNTUHT NoAaTBEPIKAEH Bal

PBbIHOK 0G/iMTallUM
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3a npoweawylo HeAento AOXOAHOCTM FoCyAapCTBeHHbIX pybaeBbix o6aMraumMili NPoAEeMOHCTPUPOBAAM pasHOHanpasieHHoe AsuxeHue. Ha
KOPOTKOM KOHUe B 1 roa cHMeHue coctasuno 3 6.M., Ha cpeaHem (3-5 neT) AOXOAHOCTU CHU3UAKCH Ha 4-6 6.n. Ha ANMHHOM KOHUe KpuBas
nogpocna Ha 1 6.n. KpyBas LOXOLHOCTM CyBepeHHbIX eBpoob/iMraumii Ha KOPOTKOM KoHue (1 roa) nogHanack Ha 16 6.1., Ha cpegHem ydacTke
(3-5 net) nogHAnacb Ha 5 6.1., Ha AIMHHOM y4acTKe (8 neT) cHu3mnacb Ha 2 6.n.

Fpaguk pasmewseHuli obnuzayulii
FocydapcmeeHHble obauzayuu

Aarta farta MNpepnoxeHue, % %
YKLMOHa aweHua  MApA. py6 AoH, (no Aaﬂﬂirmelhguutbuu)
05.07.17 07.12.22 7,40% 8,06%

J,0X04HOCTb NO CpeAHEB3BELLEHHOA

05.07.17 16.06.26 15,0 19,1 13,3 7,75% 7,99%
12.07.17 16.11.22 10,0 26,4 10,0 RUONIA +0,4%* 9,75%
12.07.17 16.10.24 20,0 33,6 20,0 7,10% 8,11%
19.07.17 23.03.33 15,0 19,4 15,0 7,70% 8,08%
19.07.17 07.12.22 23,8 58,7 23,8 7,40% 7,99%
26.07.17 16.11.22 15,0 28,8 15,0 RUONIA +0,4%* 9,72%
26.07.17 27.05.20 15,0 40,4 15,0 6,40% 8,12%
02.08.17 07.12.22 15,0 38,0 15,0 7,40% 8,09%
02.08.17 16.09.26 20,0 34,5 20,0 7,75% 7,96%
09.08.17 07.12.22 15,0 29,8 15,0 7,70% 8,03%
09.08.17 16.09.26 25,0 41,0 25,0 7,10% 7,98%
16.08.17 07.12.22 20,0 60,2 20,0 7,40% 7,92%
16.08.17 03.02.27 20,0 39,9 20,0 8,15% 7,78%
23.08.17 16.10.24 25,0 60,1 25,0 7,10% 7,97%
23.08.17 23.03.23 15,0 30,9 15,0 7,70% 8,03%
29.08.17 16.06.26 20,6 56,9 20,6 7,75% 7,90%
29.08.17 16.11.22 15,0 39,6 15,0 10,74% 9,61%
06.09.17 07.12.22 20,0 52,0 20,0 7,40% 7,51%
06.09.17 23.03.33 20,0 66,7 20,0 7,70% 7,84%
13.09.17 16.10.24 20,0 57,7 20,0 7,10% 7,66%
13.09.17 03.02.27 20,0 45,6 20,0 8,15% 7,59%
20.09.17 16.11.22 15,0 36,6 16,0 RUONIA +0,4%* 9,61%
20.09.17 07.12.22 25,0 74,3 25,0 7,40% 7,59%
27.09.17 27.05.20 20,0 18,6 5,0 6,40% 7,71%
27.09.17 16.10.24 20,0 32,3 20,0 7,10% 7,79%
04.10.17 07.12.22 8,9 48,1 8,9 7,40% 7,59%
04.10.17 23.03.33 20,0 68,5 20,0 7,70% 7,90%
11.10.17 16.10.24 10,0 31,59 10,0 7,10% 7,51%
11.10.17 03.02.27 20,0 84,86 20,0 8,15% 7,54%
18.10.17 15.12.21 20,0 83,5 20,0 7,00% 7,42%
18.10.17 23.03.33 10,0 48,4 10,0 7,70% 7,77%
25.10.17 16.11.22 10,0 23,1 10,0 RUONIA +0,4%* 9,61%
25.10.17 16.10.24 20,0 52,4 20,0 7,10% 7,50%
01.11.17 15.12.21 10,0 23,9 10,0 7,00% 7,51%
01.11.17 03.02.27 15,0 21,8 15,0 8,15% 7,61%
08.11.17 16.10.24 15,0 15,1 12,6 7,10% 7,69%
08.11.17 23.03.33 10,0 22,6 10,0 7,70% 7,84%
15.11.17 16.11.22 10,0 6,9 4,1 RUONIA +0,4%* 9,68%
15.11.17 15.12.21 10,0 29,5 10,0 7,00% 7,60%
22.11.17 16.10.24 10,0 50,8 10,0 7,10% 7,60%
22.11.17 03.02.27 14,4 42,9 14,4 8,15% 7,65%
29.11.17 19.01.28 10,0 19,5 10,0 7,05% 7,63%
29.11.17 16.10.24 16,2 42,6 16,2 7,10% 7,49%
06.12.17 23.03.33 10,0 28,1 10,0 7,7% 7,84%
06.12.17 15.12.21 15,0 33,2 15,0 7,0% 7,42%

* onpedensemcs KaKk cped. apugm. 3Hay. 3a 6 mec. 00 damel onpedesieHUs NPoOueHMHoU CMasKu cOomMeemcmaywux KyrnoHos

KopnopamueHsie obauzayuu
lpowedwue pasmeuw,eHuUs

06bvem Craeka 1-ro JoxoaHoCTb
amuccum, KynoHa npu npu KynoHbi, MoraweHue/

KpeguTtHblit

ETCEIIE T SE&T??TK/IH;F mnpa. pasmelleHun,  pasmelLeHuu, pasBrog  Odepra, net

py6. % rop0BbIX % rop,0BbiX
04.12.2017  CawkT-NMetepbypr, 35001 -/Bal/BBB- 7,70 7,85
08.12.2017  OPeHOyprckas obnacte, -/-/BB 4 8,20-8,30 8,45-8,56 4 7

35004

MnaHupyemsie pasmeuieHus

OpueHTUp no

Aarta [arta KpeauTtHblit 06bvem ¥ OpueHTup no KynoHbl,
OTKpPbITUA  3aKpbITUA HavmeHoBaHue penTUHr amuceuum, c;a:gﬁal :/o AOXoaHOCTH, % pa3 B g‘g:"‘;g"::{

KHUTKN KHUrKN S&P /M/F mnpa,. py6. ryOAOBI;IXO roAo0BbIX roa pTa,
12.12.17 lasnpom HedTb, 001P-04  BB+/Bal/BBB- 10 Om‘;:g'p 2 7
12.12.17 AsTogop, 60-001P-02 -/-/BBB- 7 8,40-8,70 8,58-8,89 2 2
14.12.17 XMAO, 35002 -/Ba2/- 7 He Bbiwe 8,10 8,35 4 7

MaragaHckasa obnactb, i

15.12.17 35001 B+/-/ 1 8,10 8,35 4 5
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BHewHUli KopnopamueHblii 0one

Boinanamesi no sHewHemy 0012y KOPHIopamusHbsix amumeHmos 8 4-m keapmase 20172.

PoccenbxosbaHk 1394
[a3npom 953
B3b 702
CeBepcranb 633
Brunswick Rail 619
EBpoxum 343
Mpoune 2003

Wroro Bbinnat 7168

PasmeuwjeHue espoobaueayuli c Hauana 2017e.
MpepnoxxeHune, Cnpoc, PasmelueHue, PeiATUHr o #g::ﬂ:‘;c;: 7
Smapa.  Smapa. Smapa. IMUTEHTa | O lenmio, %
B 1-m kBapTane 2017 rofa pasmelLeHo bymar Ha S 6,9 mapa,.
Bo 2-m kBapTasne 2017 roga pasmelyeHo bymar Ha S 10,2 MAPA., B T.4. CyBEPEHHbIX Bymar Ha S 3 mapa.
B 3-m kBapTasne 2017 roga pasmeLeHo bymar Ha S 2,5 mapa.

Hauano Aarta
pasmelleHUs noraweHusa

PelTuHr
BbINyCKa

3aemMumK

KynoH, %

ABH Financial (Alfa) ~ 24.10.2017  09.11.2022 0,165 - 0,165 2,875 BB BB/Ba2 2,875
Petropavlovsk 07.11.2017 14.11.2022 0,5 0,65 0,5 8,125 B- B- 8,29
ALFA-BANK 13.11.2017 07.11.2022 0,02 - 0,02 0,01 - Ba2/BB -
GAZPROM 15.11.2017  22.11.2024 0,88 1,3 0,88 2,25 BBB-/Bal BBB-/Bal 2,2544
UToro pasmelueHo 21,185

JleHe)XHbIA ¥ BAJINTHBIN PBIHKUA

AuHamuKka Kntoyeesbix nokasameneii 0eHe¥HO20 U 8as1KOMHO20 POLIHKG

e— |/lH[EKC fONNApa

Kypc py6./monn.

JP Morgan
Emerging Market
Currency Index

Kypc py6./eBpo

60 + T T T T T T T

55 + T T T T T T
Aex15map16uion16ceH16 pek16map17uion17cen7 nex15map16uion16 cen16 nek16 map17vnion17 cent?
120 o mm 435
(] e— KiloMEBas cTaBka LI PO 425 e— 30[10TOBANIOTHLIE
1100 el . 415 pesepsbl PO, Mnpa.$
4
10% N o~ — — Cf—tt) - - - - - - - 332
e |\ 05 prime overmnight 385 Pe3sepsHblit choHa PP,
9% +-----Ngc-—z-—------ 375 mnpa.$
80 o m N N 365
s \JAKC. CTABKA MO 355 ®oHa Hau,.
7% -+ T T T T T T T nenoantam (py6.) TOP-1( 345 ~+ Gnarococtoskms PO,
nek15map16vioH16ceH16 Aek16mapT 7uion17ceH17 Garkos Aek15 map16uion16 cen16 pex16 map17uion17 cent? wnpa.$

2000 Ay~ -—mmmmmmmm oo
1500 ¥ p----mmm o
1000 - R Er 11 EEr T r———
500 [V 1 el )
0 WA s

nek15map16uon16ceH 16 aek16map17mion17cent7

— 32 107K-Tb KO
nepen LI P® no
npsivomy PEMQ,
mnpA. py6.

— 33 007K-Tb KO
no obecn.
kpeautam LIB
P®, mnpa. py6.

2500
2 000
1500
1000

500

s OCTATKM CP-B HA KOPP.
cuyetax KO B LB, mnpa.
pyo.

OcTatku AeH. cp8 KO Ha
[IeNO3NTHbIX CHYETaxX B
UB, mnpa. py6.

Aek15 map16utoH16 ceH16 pek16 map17uon17 cen17

12% 11%

Ceon py6./nonn.

11% 10%

10% e C0N py6./a0NN. 3 MEC. 9% 31.12.2015
9% e CBON PY6./00NN. 1 OA 8% 24.11.2017
8% Cson py6./gonn. 5 ner 7% 08.12.2017
7% 6% - : : . . . c

nek15map16uioH16cen16 aek16Map17uioH17 cen17 2 4 6 8 10 pok, net
60%
40% e [leHeXHAS Macca (M2), % r/r
20% s [leHEXHAS GaBa (MO), % r/1
— AN, % r/r
0%
-20%
2005 2007 2008 2010 2012 2014 2016




