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HToru TOPTOB 3a IIpomieAmyr He1eJ110

PoiHOK akyul PoiHOK 06auzayuli

N3meHeHue 3anep N3meHeHue 3anep

Texkywee ¢17.11.18 cHayana cHavana Texkywee ¢17.11.18 cHavyana cHavyana
3HayeHue no 2018r.no 2017 r.no 3HauyeHue no 2018r.no 2017r.no
23.11.18 23.11.18 23.11.17 23.11.18 23.11.18 23.11.17

MSCI World 1975 -2,8% -6,1% 17,2% UST10 3,04 -0,02 0,63 -0,13
S&P 500 2633 -3,8% -1,5% 16,0% Bund 10 0,34 -0,03 -0,08 0,14
DAX 30 11193 -1,3% -13,4% 13,3% Italy 10 3,40 -0,09 1,40 -0,04
CAC40 4947 -1,6% -6,9% 10,6% France 10 0,72 -0,04 -0,06 -0,01
FTSE 100 6953 -0,9% -9,6% 3,8% Brazil 10 9,90 -0,22 -0,36 -1,32
Bovespa 86230 -2,6% 12,9% 23,7% Mexico 10 9,06 0,06 1,42 -0,19
Shanghai 2579 -3,7% -22,0% 8,0% Russia 28 5,05 0,03 1,05 -0,63
Sensex (MHausa) 34981 -1,3% 2,7% 26,1% Russia 42 5,56 0,04 0,82 -0,18
HangSeng 25928 -1,0% -13,3% 35,0% 0d31rog(25081) 7,16 0,06 0,49 -0,94
MSCI pa3suB. pbIHKK 969 -1,7% -16,3% 33,6% 0d35 net(26215) 8,46 0,06 1,40 -0,87
MSCI Russia 589 -2,3% -2,5% 0,5% 00310 net(26212) 8,77 0,13 1,29 -0,77
MMBB 2343 -1,3% 11,1% -3,8% MMBGB kopn.o6n(uen) 91,3 -0,2% -3,7% 1,9%
MMBB (KA. aus.) 3508 -1,3% 16,3% 0,3% MMBB kopn.(cos.nox) 368,4 0,1% 3,7% 10,6%
PTC 1114 -1,9% -3,5% 0,5% IFX-Cbonds 567,9 0,1% 3,8% 10,9%
BantomHeoil pbiIHOK LeHexcHbil pbIHOK

M3meHeHue 3anep 3HaueHMe 3HaueHue  3HaueHue
Tekywee €17.11.18 cHayana cHavana Ha Ha Ha

3HaueHne no  2018r.no 2017r.no 23.11.2018 16.11.2018 23.11.2017
23.11.18 23.11.18 23.11.17 Kntoyesas cTaBka LIb PO 7,50% 7,50% 8,25%
Py6./nonnap 66,21 0,3% 14,8% -5,0% Mosprime overnight 7,39% 7,40% 8,29%
Py6./espo 75,07 -0,3% 8,4% 7,0% PENO UG overnight 8,50% 8,50% 9,25%
BuBan. Kop3uHa 70,16 0,0% 11,6% 0,6% Makc. % no aenosutam d/n 7,32% 7,18% 7,39%
Espo/monnap 1,134 -0,7% -5,6% 12,7% CtaBKM No feno3mntam 13w, 7,60% 7,60% 7,35%
MHpeke gonnapa 96,92 0,5% 5,2% -8,8% CTaBKu NO AeN0O3MTaM 231U, 8,80% 8,80% 8,00%

MaKp03K0HOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHbie pbIHKU

S&P 500 nomepsn 1,5% c Hayana 200a u 3,8% 3a npowedwyro Hedesnto HA HEPBO3ZHOCMU PbIHKA

no noeody nepcriekmue pocma Mmupoeoii SKOHOMUKU. PbIHOK oxcudaem 3amedsieHUs memnos

noeviweHusa cmaexku ®PC do 2-3-x 8 2019 200y

= NASDAQ ynan Ha 4,3% 3a Hegeno, 0cobo cunbHbIM 6bINO NageHWe B CermeHTe
BbICOKOTEXHONOMMYHbIX KOMMaHui — akuumn Apple ynann noutm Ha 11%, Netflix — Ha 9,6%,
Amazon—Ha5,7%, Facebook —Ha 5,6%; S&P500 yLien B MMHYC C Ha4yasna roga. dKCnepTbl roBOpAT,
4yTo dyHAAMEHTaIbHbIe NPUYMHBI 06Bana Te e, YTO U B OKTABPE — onaceHusa pbiHKa NO NOBOAY
3amefNIeHUA MUPOBOM 3KOHOMMKMU. B npolwnom mecaue KanuTanusauua rnobanbHOro pbiHKa
aKuMiA CoKpaTnnacb Ha $8 TPAH. AHaNUTUKM G&S A0NYCKaIoT, YTO BbIXOL, B HA/SIMYHOCTb MOMKET
CTaTb 0ZHOM U3 Hanbonee NnepcneKkTUBHbIX cTpaTernei 8 2019 roay;

* Yucno nepsBuYHbIX 33aABOK Ha nocobue no 6espabotuue B CLUA Bbipocno ao 224 Toic., xyxke VY YMepeHHO HeratusHoe
NPOrHO3a aHaMTUKOB;

* [OuHamuka PMI B npombiwneHHom cektope u coepe ycayr CLUA B Hoabpe okasanacb xyxe VYMepeHHO HeraTuBHoe
NpPOrHo3a aHa/UTUKOB;

V HeraTueHOe
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=  [IMHaMMKa CTPOUTENbCTBA HOBOTO KM/bA M MPOAAXK Ha BTOpUYHOM pbiHKe CLUA B oktabpe V A CmelwwaHHoe
HOCW1a CMELUAHHbIN XapaKTep.

CmpaHbl EC 0006punu coznaweHue ¢ BeaukobpumaHueli no Brexit, menepb coenKky 00xCHbI

ymeepdumb b6pumaHcKue denymamel. BenukobpumaHusa He noay4um Hoebix ycmynoK om EC e

cnyyae, ecnu 6pumaHckuii napaameHm omkaxcemcs ymeepoums coz2naweHue

= CrpaHbl EC 0006punn cornaweHme ¢ BennkobputaHueli, Tenepb cornaweHune gonxkeH yreepantb ¥ A CmellaHHoe
B6pUTaHCKUI NapnameHT. Ecam BputaHckue aenytaTbl He 0406pAT caenky, BennkobputaHus He
nosy4mT fanbHerwmnx yctynok ot EC. MpeactaButenb NpasuTenbCTBa BeankobputaHmm 3ansun,
YTO OKOHYaHMe NepexoaHoro nepuoaa no Brexit mokeT 6bITb NpoasieHo ¢ 2020 go 2022 roaa;
O3CP oueHMBaeT CTOMMOCTb YAJMHEHUA NepexogHoro nepuoaa no Brexit 8 £40 mapa. 3a aBa
roga unu 2% BB BennkobpuTaHMmM u3-3a HeonpegeneHHocTH gns 6usHeca;

=  PMI B NpOMbILWNEHHOCTU U chepe ycayr eBpO30HbI B HoAbBpe 3ameninam poct go 51,5n. 1 53,1n. ¥ YmepeHHo HeraTuBHoe
COOTBETCTBEHHO. [IMHAMMKa aHANOMMYHbIX MHAEKCOB B FepmaHnm n ®paHumMM B HoAbpe TakKe
OKasanacb Xy»Ke NporHo3a aHa/MTUKOB;

= 3kcnopt MepmanHnn B 3K18 cHM3mAcA Ha 0,9% K/K, Npu 3TOM pocT umnopTa B Tom e nepuoge VY A CmellaHHoe
3ameanunnca 8o 1,3% K/K, XoTa 1 iyuLle OXKMAAHWUIA PbIHKa;

= [otpebneHne gomoxos3aicTs B FepmaHum B 3Kk18 cHusmnocb Ha 0,3% K/K, xyxe nporHo3a VYMepeHHO HeraTuBHoe
QHaNNTUKOB;

= VYpoBeHb 6e3pabotnubl Bo PpaHumm B 3K18 ocTanca Ha yposHe 9,1% npu oxugaswemca AYMepeHHO NO3UTUBHOE
aHanuTMKamm pocte 40 9,2%.

O3CP npozHo3upyem 3amedneHue memmnoe pocma Mmupoeoli SKoHoMmukKu e 2019-2020 22.
= Temnbl pocTa MUMPOBOM 3KOHOMUKKM B 2019-2020rr. 6yayT 3ameanatocs: B cnegytowem rogy V¥ YMepeHHO HeraTuBHoe
MOryT noctpagatb Typuma, ApreHTrHa un bpasnaua, a ¢ 2020r. 3ameaneHne nepekMHeTca Ha
pasBUTble PbIHKK, KOTOPbIE CTOIKHYTCA € McHepnaHnem GUCKaNbHbIX U MOHETAPHbIX MPOrpamm
CTUMY/IMPOBAHUSA, A TaK¥Ke C NOCNeACTBUAMM CHUKEHUA 06bEMOB MUPOBOY Toprosau. B 2020r.
poct B CLLUA coctasut 2,1%, B 30He eBpo 1,6%, B Kutae 6%.

Brent onyckanace Huxce 595/6ap. — 0o ypoeHa okmabpa 2017 200a, Ha HO8OCMSAX O MOM, YMoO
CLLIA He 6ydym 0asumb Ha C.Apasuro 8 0bmeH Ha 6osee HU3KUue KomupoeKu He¢pmu. 1o MHeHuro
3Kcnepmos, Ha 3acedaHuu OFEK+ e Hauane O0eKkabpsa Kapmesab OMKaxcemca om CHUXEHUs
0o6b1vu Heghmu, a C.Apasus coaaacumcs Ha us3bsamue ceepxnaaHo8bix 06bemos npednoxeHus ¢
PbIHKA. B pe3yabmame cokpawjeHue 006bi4u Hepmu Kapmesnem ece xce npou3soiidem, 0OHAKO He
makKoe cusnbHoe, KaK 0#u0ds0cb PbIHKOM paHee.
= [pe3naeHT CLLA 3asaBuAn, 4uTo AMepuKa He byaeT pasutb Ha C.Apasuto B yroay Poccun v Kutato: 'V HeratmusHoe
3KcnepTbl nonaratoT, 4to CLUA roToBbl 3aKpbITb [1a3a Ha CKaHAAN ¢ yOUMNCTBOM Cay[0BCKOroO
YKYpPHanucTa B 06MeH Ha croBopumBocTb C.ApaBuM B BOMPOCE CHUNKeHUA HedTAHbIX ueH. Mo
coobueHmam WSJ, C.Apasua npuaet K Komnpomuccy ¢ OMEK, cornacHo KoTopomy KapTenb
OTKaYKeTCA OT COKpaLLeHns A06blun 1 3adUKCUPYET HblHELWHWe NAaHbl 1o 06bemy NPoM3BOACTBA
HedTH, a C.ApaBua He ByLeT BbIBOAWUTb Ha PbIHOK CBepxnaaHoBble 06bembl HedTH, KoTopble
COCTaBNAOT Ha cerogHa nopaaka 1 maH.6ap. B pesynbTaTe cokpaleHue npegnoxeHusa HedpTm
BCE YXe NPOMU30MAET, HO He TaKoe CU/IbHOE, KaK OXKUAANO0Ch PbIHKOM U3HAYaNbHO;
= 3anacbl HedTn B CLLA BbipOCAH Ha 4,8 MmAH.6ap. oo 446,9 maH.6ap., Aobblva ocTanack Ha yposHe V¥ YMepeHHO HeraTusHoe
11,7 maH.6.c;
= 06bem KOPOTKUX No3numii no dbtodepcam Ha Brent Ha ICE 3a Hegento yseanuunaca Ha 17 toic. ¥ YMepeHHO HeratusHoe
KOHTPAKTOB - A0 94 TbiC. KOHTPAKTOB, YTO ABASETCA Makcumymom c utona 2017r., a obbem
OJIMHHBIX KOHTPaKTOB cokpaTtuaca Ha 30 Tbic. o 313 TbiIC., YTO ABAAETCA MUHMMYMOM C Havyana
2016r.

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

KaneHdaps cobbimuii

Time Country Indicator Period  Actual Forecast Previous Revised Effect
20.11.2018 16:30 US Housing Starts MoM Oct 1.5% 2.2% -5.3% -5.5% v
21.11.2018 16:30 US Initial Jobless Claims Nov 17 224k 215k 216k 221k v
21.11.2018 16:30 US Durable Goods Orders OctP -4.4% -2.6% 0.7% -0.1% v
21.11.2018 18:00 US U. of Mich. Sentiment Nov F 97.5 98.3 98.3 - v
21.11.2018 18:00 US Existing Home Sales MoM Oct 1.4% 1.0% -3.4% - A
23.11.2018 17:45 US Markit US Manufacturing PMI NovP 554 55.7 55.7 -- v
23.11.2018 17:45 US Markit US Services PMI NovP 544 55.0 54.8 -- v
27.11.2018 18:00 US Conf. Board Consumer Confidence  Nov - 136.0 137.9 -
28.11.2018 16:30 US GDP Annualized QoQ 3QS - 3.6% 3.5% --
28.11.2018 16:30 US Personal Consumption 3QS - 3.5% 4.0% --
28.11.2018 18:00 US New Home Sales MoM Oct - 5.2% -5.5% --
29.11.2018 16:30 US Real Personal Spending Oct -- 0.2% 0.3% -
29.11.2018 16:30 US Personal Income Oct -- 0.4% 0.2% -
29.11.2018 18:00 US Pending Home Sales MoM Oct -- 0.8% 0.5% -
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22.11.2018 18:00 EC Consumer Confidence Nov A -3.9 -3.0 -2.7 - v
23.11.2018 12:00 EC Markit Eurozone Manuf. PMI NovP  51.5 52.0 52.0 -- v
23.11.2018 12:00 EC Markit Eurozone Services PMI Nov P 53.1 53.6 53.7 == v
29.11.2018 13:00 EC Economic Confidence Nov -- 109.1 109.8 --
30.11.2018 13:00 EC CPI Estimate YoY Nov -- 2.1% 2.2% --
30.11.2018 13:00 EC Unemployment Rate Oct - 8.0% 8.1% --
28.11.2018 12/03 UK Nationwide House Px NSA YoY Nov = 1.7% 1.6% =
30.11.2018 03:01 UK GfK Consumer Confidence Nov - -11 -10 --
23.11.2018 10:00 GE Exports QoQ 3Q -0.9% -0.3% 0.7% 0.8% v
23.11.2018 10:00 GE Private Consumption QoQ 3Q -0.3% -0.1% 0.3% -- v
23.11.2018 10:00 GE Imports QoQ 3Q 1.3% 0.7% 1.7% 1.5% A
23.11.2018 11:30 GE Markit/BME Germany Manuf. PMI Nov P 51.6 52.2 52.2 -- v
23.11.2018 11:30 GE Markit Germany Services PMI Nov P 53.3 54.5 54.7 - v
26.11.2018 12:00 GE IFO Business Climate Nov -- 102.3 102.8 --
29.11.2018 16:00 GE CPIYoY Nov P -- 2.4% 2.5% --
30.11.2018 10:00 GE Retail Sales YoY Oct - 1.6% -2.6% --
20.11.2018 09:30 FR ILO Unemployment Rate 3Q 9.1% 9.2% 9.1% = A
22.11.2018 10:45 FR Manufacturing Confidence Nov 105 103 104 -- A
23.11.2018 11:15 FR Markit France Manufacturing PMI  Nov P 50.7 51.2 51.2 = v
27.11.2018 10:45 FR Consumer Confidence Nov -- 94 95 --
29.11.2018 10:45 FR GDP YoY 3QP - 1.5% 1.5% --
29.11.2018 10:45 FR Consumer Spending YoY Oct - 1.0% -1.5% --
30.11.2018 10:45 FR CPIYoY Nov P -- 2.0% 2.2% --
27.11.2018 04:30 CH Industrial Profits YoY Oct - - 4.1% --
30.11.2018 04:00 CH Manufacturing PMI Nov -- 50.2 50.2 --
30.11.2018 04:00 CH Non-manufacturing PMI Nov -- 53.8 53.9 --

ToeapHbie poIHKU U MeXOyHapoOHas mop206ns
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KaneHoapb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
20.11.2018 16:00 RU Unemployment Rate Oct 4.7% 4.6% 4.5% = v
20.11.2018 16:00 RU Retail Sales Real YoY Oct 1.9% 2.4% 2.2% -- v
20.11.2018 16:00 RU Real Wages YoY Oct 4.4% 7.0% 7.2% 4.9% v
20.11.2018 16:00 RU Real Disposable Income Oct 1.4% -1.1% -1.5% -2.5% A
20.11.2018 16:00 RU Cargo Shipments YoY Oct -0.1% 2.0% 1.9% 2.0% v
20.11.2018 16:00 RU Construction YoY Oct 2.9% 0.3% 0.1% - A
22.11.2018 16:00 RU Gold and Forex Reserve  Nov 16  459.3b -- 461.5b -- v

HosocmHoli ¢poH

CobbiTne BaunaxHue Ha OP

B Poccuu:

= [nasa LB 03ByYMna «puUCKOBbIM» CLLEHAPWUIA perynsTopa, npu KOTOPOM LieHa Ha HedTb nagaet o ¥V A HeWtpanbHoe
35$/6ap., MHOAAUMA AOCTUraET ABY3HAUYHbIX LUP, @ OTTOK KanuTana CTaHOBUTCA 3HAUMTENIbHBIM;

= Perynatop noateBepaws, 4To A0 KoHua 2019 r. ero geHeXHoO-KpeauMTHaA noantuka octaHetca V A CmelaHHoe
YKECTKOM, 04HAKO B KOHLE CeAyHoLLEero roaa BO3MOXHO BO3BPALLEHWE K CHUKEHWNIO CTaBOK, €CNu
3TO NO3BOJ/IUT CAENATb COCTOAHNE UHONALUMOHHBIX OXUAAHUA U CAHKLMOHHOTO $oHa. Mpu 3Tom
rnasa LIb npu3Bana rotoBUTLCA K yCUNEHUIO CAaHKLIMOHHOIO AaBieHus Ha Poccuio;

= PoccTaT nepecMoTpesn B CTOPOHY CHUMKEHUA CeHTABPbCKME NoKasaTenn uameHeHUa peanbHblx V¥ YMepeHHO HeraTusHoe
3apaboTHbIX NiaT U peasbHbIX pacronaraemMbiXx A0X0A0B HaceneHus ao 4,9% r/r v -2,5% r/r
COOTBETCTBEHHO. MO MTOram OKTABPA AMHAMMKA COOTBETCTBYIOLWLMX MOKasaTenel coctaBuna
cootBetcTtBeHHO 4,4% r/rn 1,4% r/r;

= Be3paboTuua B oKTABpPe Bbipocna A0 4,7% - 3TO NepBblit POCT NOKasaTens ¢ AHBaps Tekywero VYmepeHHO HeraTuBHoe
roaa;

= PO3HWMYHasA TOPross Bblpoc/a B okTaAbpe Ha 1,9% r/r — MUHUMYM c aBrycta 2017 r.; V YMepeHHO HeraTuBHoe

= CTpoMTenbCTBO B OKTAGPE ycKOpWao Temn pocTta Ao 2,9% r/r, npu atom B cermenTe kuamwHoro ¥ A CmellaHHoe
CTPOUTENIbCTBA B TOM Xe MecsALLe MPOoM3oLWwo nageHue Ha 14,7% r/r;

= O6bem rpy3onepeBo30K B OKTAGPE HEOXMAAHHO CHU3uAcA Ha 0,1% r/r — rnasHbIM 06pa3om, 3a ¥V YmepeHHo HeraTusHoOe
CYET CHUNKEHMSA B cermeHTe TpybonpoBoAHOro TpaHcnopTa Ha 3,6% r/r;

= M3P: poCT 3KOHOMMKM YCKOpUACA B OKTABpe 40 2,5% r/r 3a cUeT Cenbckoro XxosaicTea, AYMEPEHHO NosuTUBHOE
NpPOMMNPOM3BOACTBA U CTPOUTENLbCTBA, 38 10m18 BBI Bbipoc Ha 1,7% r/r;

* MuHGUH pasmectun sce OD3 o6bemom 20 MAPA. PY6. Ha ayKLMOHaX 6€3 NPemMui K pbiHKy —aTo A YMepeHHO nosutusHoe
nyywee pasmeleHme OP3 c asrycTa.

UcmouHuK: Bedomocmu, Kommepcanmd, PBK, A TACC, A3U lMpaiim u Op.
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PBIHOK aKIMH

Jludepol pocma/nadeHusn Ha pbiHKe aKyuli

3a CHavana
HefleNlo  roaa

3a Hegeno C Hayana roga Cektop (MMBB)

Aspocnor 12,4% |Pacnagckas -87% HOBATOK 64,6% |OBK 47,5%  Tpaxcnopr 71%  -157%
Montoc 3onoto ~ 10,2% |TatHebTb MpMB.  .7,0%  TaTHedpTb 06. 51,8% |Martut 454% Merannyprus 1,0% 7.2%
X5TAP 2,7% |MTC -6,8% Pacnanckas 43,2% |Meuen ob. -37,0% ot pebuT enbekin 03%  -14,8%
Monumerann 2,3% (BTB -5,4% MYKoitn 40,1% (MocaHepro -35,2%  OMeKT PosHepreT uka 0,2% -0,4%
Hopunbckuit hukeni  2,0% |Tat HedhTb 06. 45% PocHedTb 39,0% [AOK Cuctema  -34.9%  Xamus 0,2% 2.2%
AJIPOCA 1,9% |Meyen 06. 42% TarHedtb npus.  37,8% |flewra AP -30,5% WHaexc MMBB 1,3% 1,1%
OCKESC 1,1% |Meven npus. 4,0% AIPOCA 35,6% |Pycan -27.3% HedTb i ras 2.2% 32,6%
K MWK 1,1% |PocHedTb -37% CypryTHI npus.  35,4% [Pycruapo 25,8%  PuHaHch! 248%  -14,5%
CyprytHI npus. ~ 0,7% [BawHedptb npue. ~ -36%  BawnedTs npus.  34,4% | OrK-2 -24,8%  TenexoMMy H1KaLm -5.2% 0,2%
Pycruapo 0,6% |MocaHepro .35% WHTepPAO ESC  16,9% |3Hen Poccust -24.5%

AuHamuKa ¢poHA08bIX UHOEKco8
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CoomHoweHue 0eHexcHoli maccol u Kanumanusayuu pOCCUﬁCKOZO PLIHKaG akuuﬁ
50 000 1
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10 000

0 T T T T T
AHB0S ceH07 nioH10 map13 nek15 ceH18

M2, mnpa. py6. = KanuTanusaups pbiHka akuuii, Mnpg. pyo.

JeuxceHue kKanumana ¢poHA08, UHBECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
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0
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-150
-200
-250

" MHBecTiumMmM B poccuiickue akumm

WHBecTMUMK B poccuiickmne obnuraumm

ExceHedenbHo, no 0aHHbIM EPFR
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HoBOCTHM 3MUTEHTOB

PeilimuHau smumeHmos
IMUTEHT PeiiTuHrosoe TeKyu.mu MporHos Aata UsmeHeHue Mpeapiayuwee
areHTCcTBo PEeUTUHr U3MeHeHuA 3Ha4YeHue
MWB Fitch BBB+ CrabunbHbit  22.11.2018 PelTUHT noBbILWEeH BBB
AbconioT baHK Moody’s B2 HeratusHbii  21.11.2018 PelTUHr noHuKeH B1
la3npom akcnopt AKPA AAA(RU) CrabunbHbit  21.11.2018 PeiTuHI npucsoeH -
ATE AKPA BB+(RU) PassuBatowmiica 20.11.2018 PeiTuHI npucsoeH -
HK BaHk JKcnept PA ruB+ CrabunbHbit  20.11.2018 PeiTuHI npucsoeH -
£ Moody’s Bal CrabunbHbii  22.11.2018 PeNTUHT NoBbILLEeH Ba2
vraz
Skcnept PA ruAA- CtabunbHbii - 19.11.2018 PelTUHT noBbILWEH ruA+
PUHAM JKcnept PA ruBBB+ CrabunbHbit  19.11.2018 PeiTuHr npucsoeH -
PBIHOK oG/IMranum
AuHamuKa pbiHkoe obnuzayuli
o3 Espoobrauzayuu PO
9,5%
9,0%
8,5%
8.0% 2912.2017 29.12.2017
7,5% 1611.2018 — 16112018
7,0%
6,5% —23,11.2018 — 2311.2018
6,0%
5,5%
5,0% - 2,0% -
0 1 2 3 4 5 6 7 8 9 Aropauus, ner 012345678 9101112131415 [iovaus. ner
KoprnopamusHele obauzayuu 1 swenoHa KoprniopamueHele obauzayuu 2 swenoHa
9,5% 105% T -=—=—=—=—=—==—=—=—==—————————-
9,3% 10,2%
2322 29.12.2017 3232“, 2912.2017
8,7% —16,11.2018 9,3% —16.11.2018
8,5% 9,0%
8,3% — 2311.2018 8,7% — 2311.2018
8,1% 8,4%
7,9% 8.1%
7,7% 7.8%
7,5% + Niopauus, ner 7,5% T T T T T T T v [iopaumsi, net
0 1 2 3 4 5 0 1 2 3 4 5 6 7 8
AoxodHocmu 10-nemHux 2ocobauaayuli JAuHamuKa cnpedos no 2ocbymazam
3,0%
— ClA

2,5%
e— [ €PMaHUSA
2,0% e— Crpea Russia 2

Viranna KUST10

MopTyranus 1,5%

—POCCUA

(eBpoo6i.) 1,0% -+ T T T T T T T
nek16 anp17uon 17 cen17 pek17 anp18uton 18 ceH18

nek16 anp17wion17cen17 pek17 anp18uion18ceH18
UHOdekc IFX-Cbonds
1200
1000
800
600

17%
15%
13%
1%
9%
%

0 T T T T T T 5%
sHB12 nex12 nex13 nex14 nex15 nek16 nex17

Miopaums IFX-Cbonds, aHeit [loxopHocTb k norawenmno IFX-Cbonds (npasas wwkana)

Mo uToram npowepgwen Hegenn [OXOAHOCTU pyb/eBbIX rocyAapCTBEHHbIX 06Mraumii BbIpOoCAU Mo Bcel A/ivHe KpuBoW. Ha
KOPOTKOM KOHLLe KpuBoW (1 roa) poct coctasun 3 6.n. CpeaHnin oTpesok Kpueoi (3 — 5 neT) Bbipoc Ha 7-11 6.n. JoXxo4HOCTU Ha
ANMHHOM yyacTKe (8 net) nogpocaun Ha 10 6.n. [JoOXo4HOCTU cyBepeHHbIX 06Anraumii HesHaunTeNbHO BbIPOCAU. Ha KOpOTKOM

6




ExxeHeZieIbHBIA 0630p GUHAHCOBBIX PHIHKOB M 9KOHOMHYECKOUW CUTYaLUH 26.11.2018

oTpesKke Kpueoli (1 roa) AoxoaHOCTM noBbicuaunch Ha 1 6.n. CpefHuWiA yqacTok Kpueoit (3 - 5 neT) nogpoc Ha 1-2 6.n. [JoxoaHOCTH
bymar Ha oTpesKe KpuBoWi B 8 ieT Bbipocan Ha 3 6.0.

Fpachuk pasmeweHuli obauzayuii
FocydapcmeeHHble obauzayuu
Aata Aata MNpepnoxeHune, Cnpoc, Pa3smeweHue,

[loXxoAHOCTb NO CpeHeB3BeLIEeHHOM

ayKUMOHA noraweHua  mapa. pyé. mnpa. py6. mnpa. py6. hiideiho) (no Aauﬂirme’lgrumbuu)
03.10.18 28.02.24 10,0 10,7 7,4 6,50% 8,29%
10.10.18 15.12.21 5,0 21,5 5,0 7,00% 8,28%
17.10.18 28.02.24 10,0 31,1 10,0 6,50% 8,41%
24.10.18 28.02.24 10,0 25,6 9,3 6,50% 8,47%
24.10.18 10.05.34 10,0 9,5 4,2 7,25% 8,68%
31.10.18 23.05.29 5,0 14,8 5,0 6,90% 8,69%
31.10.18 15.12.21 15,0 22,5 12,2 7,00% 8,29%
07.11.18 23.05.29 10,0 9,0 6,5 6,90% 8,75%
07.11.18 28.02.24 10,0 12,7 4,7 6,50% 8,59%
14.11.18 15.12.21 5,0 17,5 5,0 7,00% 8,43%
14.11.18 16.11.22 5,0 12,2 5,0 RUONIA +0,4%* 7,86%
21.11.18 15.12.21 10,0 25,5 10,0 7,00% 8,35%
21.11.18 28.02.24 10,0 25,6 10,0 6,50% 8,62%

* onpedensemcsa Kak cped. apugm. 3Hay. 3a 6 mec. o damel onpedeneHus MpPoyeHMHoli CMasku coomeemcmayrouux KyrnoHos

KoprnopamusgHesie obauzayuu

Hpowedwue pasmeuwieHua
CraBka 1-ro JAoxoaHocTb

KpeauTtHblit 06bem

& KynoHa npu npu KynoHbl, MoraweHue/
HaumeHoBaHue PEeUTUHT ammuccum,
pasmelleHny,  pasmelleHun, pas B rog Odepra, ner
S&P/ M /F/AKPA I [ % rop,0BbixX % rop,0BbixX
20112018  HWKeropoAckan -/B1/BB/-/ruA- 10 8,68 8,97 4 9,3

MaaHupyemole pasmeu,eHus

Aarta [arta KpeauTtHbii 0O6bem OpueHTHp no OPM::TMP Kynohbl, Norawenue/
OTKPbITUA 3aKpbITUA HaumeHoBaHue PeNTUHT amuccum, craske 1-ro Ky"°Ha’p,oxop,Hocm *CER] Odepra, ner
0y '’ '’
KHUMM KHUIM S&P /M/F mapa. pyb6. % rop0BbIX % roposbix  "OA
PCXB,
23.11.18-11.12.18 11B1 u 1281 (¢y6opabi) -/Ba2/BB+/AA  50+50 m$ 9,00 9,20 2 BbeccpoyHble
Kany»Kckan cobiToBas OpwueHTupbI
Aexabpb 2018 KOMnaHus 3 nosaHee >

BHewHuii KopnopamueHslii done
Bbinaamel no eHewHeMy 00712y KOPHOPAMUBHbIX SMumeHmos 8 4-m keapmase 2018ea.

IMUTEHT O6bem noraweHuns, SMAH.

[asnpom 2031
lasnpombaHk 1381
B3b6 936
Anboda-baHk 574
Anpekc 323
Mpoune 1968

PasmeuwjeHue espoobauzayuli c Hayana 2018e.

JAoxoaHocTb

Hauano Aarta MpepnoxkeHue, Cnpoc, PasmelueHue, PeilTuHr PeiTuHr
3aemMumK KynoH, % apPekTMBHan K
pasmeLieHua noraweHua Smapa.  Smapa. S mnpa. BbIYCKa  3MMTEHTa b o hmio, %
BBB- BBB-
Phosagro 17.01.2018 24.04.2023 0,5 1,9 0,5 3,949 /BB+/Bal  /BB+/Bal 3,989
POLYUS FINANCE 24.01.2018 29.01.2024 0,5 1,0 0,5 4,700 BB-/Bal BB-/Bal 4,755
RUSAL CAPITAL 25.01.2018 24.04.2023 0,5 - 0,5 4,850 - BB-/Ba3 4,909
CMrggégsva“k of 07.02.2018  14.02.2023 0,5 1,3 0,5 5,550 BB-/Ba3  BB-/Ba3 5,627
Sovcombank 07.03.2018 21.02.2029 0,1 - 0,1 8,750 - BB-/Ba3 8,936
Sovcombank 07.03.2018 21.02.2029 0,15 - 0,15 8,250 - BB-/Ba3 8,413
DME AIRPORT 08.02.2018 15.02.2023 0,3 0,9 0,3 5,075 BB+/Bal BB+ 5,139
GAZPROM 28.02.2018 06.03.2023 0,79 - 0,79 1,45 Baa3/BBB- BBB-/Baa3 1,450
GAZPROM 14.03.2018 21.03.2026 0,925 2,8 0,925 2,500 Baa3/BBB- BBB-/Baa3 2,505
DELOPORTS 10.04.2018 01.04.2025 0,14 - 0,14 6,75 - BB-/ruA+ 6,8647
Gazprom 13.11.2018 24.01.2024 1,13 1,5 1,13 2,949 Baa3/BBB- Baa3/BBB- 2,9569
UToro pasmelueHo 5,57
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JleHe)XHbIA ¥ BaJINTHBIN PBIHKUA

AuHamuKka Knroyeabix nokasameneii 0eHe¥HO20 U 8a/1HOMHO20 PbIHKaG
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=  OTO3BaHbl JMLEH3UWM Ha ocyuiecTBneHnMe 6aHKoBCKuMx onepauuii: MAO BaHk «lMepsomaickuiin, 000 Kb «Pycckuii

MUMOTEYHbIN BaHK»




