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HToru TOPTOB 3a IIpomieAmyr He1eJ110

PoiHOK akyul PoiHOK 06auzayuli
N3meHeHue 3anep
Tekywee c01.12.18 cHayana cHavana

N3meHeHue 3anep
Tekywee ¢01.12.18 cHayana cHavana

3HayeHue no 2018r.no 2017r.no 3Ha4yeHune no 2018r.no 2017r.no
07.12.18 07.12.18 07.12.17 07.12.18 07.12.18 07.12.17
MSCI World 1965 -3,7% -6,6% 17,8% UsT10 2,85 0,14 0,44 -0,08
S&P 500 2633 -4,6% -1,5% 17,8% Bund 10 0,25 -0,06 -0,18 0,09
DAX 30 10788 -4,2% -16,5% 13,6% Italy 10 3,13 -0,08 1,12 -0,14
CAC40 4813 -3,8% -9,4% 10,7% France 10 0,69 0,00 -0,10 -0,07
FTSE100 6778 -2,9% -11,8% 2,5% Brazil 10 10,05 0,16 -0,20 -1,16
Bovespa 88115 -1,6% 15,3% 20,4% Mexico 10 9,04 -0,11 1,39 -0,13
Shanghai 2606 0,7% -21,2% 5,4% Russia 28 4,98 0,11 0,98 0,65
Sensex (MHausa) 35673 -1,4% 4,7% 23,7% Russia 42 5,46 -0,07 0,73 -0,23
Hang Seng 26064 -1,7% -12,9% 28,6% 0d31rog(25081) 7,19 -0,12 0,52 -1,10
MSCI pa3suB. pbIHKK 981 -1,3% -15,3% 27,6% 0d35 net(26215) 8,35 0,01 1,29 -0,98
MSCI Russia 615 3,6% 1,8% -2,6% 0d310neT(26212) 8,67 0,03 1,18 0,83
MMBB 2431 1,6% 15,2% -5,8% MMBB Kopn.o6n(ueH) 91,1 -0,2% -4,0% 1,8%
MMBB (8Kn. guB.) 3643 1,7% 20,8% -1,7% MMBB kopn.(cos.nox) 368,5 -0,0% 3,7% 10,9%
PTC 1158 2,8% 0,3% -2,8% IFX-Cbonds 569,9 0,3% 4,2% 11,5%
Bantom~Heili PbIHOK AEHEJKHbIl‘] PbIHOK
N3meHeHue 3a nep 3HayeHne 3HayeHue  3HaueHue
Tekywee c01.12.18 cHayana cHa4ana Ha Ha Ha
3HaueHve  no  2018r.nmo 2017r.mo 07.12.2018 30.11.2018 07.12.2017
07.12.18 07.12.18 07.12.17 Kntouesas ctaska Lib PO 7,50% 7,50% 8,25%

Py6./nonnap 66,45 -1,0% 15,2% -3,8% Mosprime overnight 7,71% 7,74% 8,42%
Py6./espo 75,72 -0,3% 9,3% 7,6% PEMNO LG overnight 8,50% 8,50% 9,25%
BuBan. Kop3uHa 70,62 -0,6% 12,4% 1,5% Makc. % no genosutam o/n 7,32% 7,32% 7,39%
Espo/monnap 1,138 0,5% -5,2% 11,9% CtaBKM No Aeno3utam 1sw. 7,75% 7,60% 7,35%
NHaekc gonnapa 96,51 -0,8% 4,8% -8,2% CTaBKM N0 Aeno3nTam 231W. 8,80% 8,80% 8,00%

MaKp03KOHOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHble poIHKU

CobbiTne BauaHue

CKkaHOan ¢ apecmom Kumaiickozo mon-meHeoxcepa no 3anpocy CLUA moxem nocmasume nood
yoap nodnucaHue mop208020 coz2aawieHus mexdy Kumaem u CLUA e 90-OHesHblli CpoOK;
uHeecmopbl obecrnioKoeHbl uHeepcueli Kpueoli doxodHocmu eocobaueayuii CLUA, komopas
MO3em cuzHanu3uposams o nNpubauxeHuu peyeccuu 8 amepukaHckoli IKoHoOMuUKe
= ApecT Ton-meHegxKepa KuTalckoi Huawei B KaHage no 3anpocy CLUA npusen kK nageHuto V HeratueHoe
aMepPUKAHCKUX MHAEKCoB bonee yem Ha 4%. Bnactn CLUA o6BMHAOT GMHAHCOBOIO AMPEKTOpa
Huawei B HapylieHuM caHKuuii npoTtme MpaHa. VIHBecCTOpbl ONacatoTcA, YTO MHUMAEHT He
Nno3BOAUT 3aKkNounTb Kutato n CLUA Toprosyto caenky B 6aukanwmne 90 aHein. CpbiB caenku
ypeBaT nosbliweHnem A0 25% nmnopTHbIX NnownnH CLUA Ha KMTalicKne ToBapbl, YTO HEraTUBHbIM
06pa3om 0TPa3nTCA Ha POCTE MUPOBON SKOHOMWKMN U TOPrOBAY;
= KpuBas poxoaHoctu rocobnuraumii CLUA Bnepsble ¢ 2007 roga npoaemoHctpupoBana VY YMepeHHO HeraTuBHoe
MHBEPCUIO: CNIPES, MeXay 5-N1eTHUMU U 2-1eTHUMM Bymaramm cTan oTpuLaTeNbHbIM Brepsble ¢
nioHsa 2007 roga. Mo MHEHWUIO SKCMEPTOB, MHBEPCUA MOMKET CUTHAIM3UPOBATb O NMPUBINNKEHUM
peLeccun amepuKaHCKON SKOHOMUKMK;
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*  Yucno nepsuUHbIX 3a8BOK Ha nocobue no bespaboTuue B CLUA HEOXKMAAHHO YBEANUYUNOCHL A0
231 TbIC,;

= PMI B npousBoacTtBeHHOM cekTope CLUA B Hosbpe 3amepannca go 55,3 n. — xyKe nporHosa
aHANNTUKOB; aHANIOTUYHBIV MHAEKC B cdepe yCnyr B TOM XKe mMecaue, HanpoTus, Bbipoc Ao 54,7
n. — iyyLle NporHo3a aHa/IMTUKOB;

= [edunumt Toprosoro 6anaHca CLUA B okTabpe BbipoC A0 $55,5 MIp4. — MaKCUMasibHbI YPOBEHb
C OKTAGPA 2008r.

V YmepeHHO HeraTusHoe

V A CmellaHHoe

V YMmepeHHO HeraTuBHoe

Aenosvie CMWU coobwjarom, 4ymo 6pumaHcKuii npembep omao¥cum napaameHmcKoe

20n0coseaHue no Brexit u nocnedHuli pa3 nonpobyem dozo8opumecs ¢ bproccenem o6 yayvyweHuu

ycnosulii coenaweHus ¢ EC. BpumaHckuli napaameHm npozosnocyem npomue co2nauieHus 8 e2o

HblHewHem eude, Ymo cnposoyupyem omcmasky T.Maii u MHO2ux MUHUCMPOB U3 ee KAbuHema

= o coobweHnam pgenosblx CMMW, npembep-mUHUCTP  BenuKobpuTaHUM  OTMEHUT
3annaHMpoBaHHOE Ha BTOPHUK Map/ameHTCKoe rosiocoBaHune no Brexit n noepet B bptoccens ¢
nocnefHen NOMbITKOW AOrOBOPUTbCA 06 yAy4ylleHWW ycnosuit cornawenua ¢ EC. 3KkcnepTbl
nosaratoT, YTO NapAaMeHT NPOrosIocyeT NPOTUB COrMlALEHNA B €ro TEKYLLEM BUAE, YTO MOXKET
cTouTb T.M3li Kpecna npembepa M NoB/ieYeT OTCTaBKy MHOTMX MUHUCTPOB M3 ee KabuHeTa;

= PMI B NpoM3BOACTBEHHOM CEKTOPE U chepe ycayr eBpo3oHbl B Hosbpe Bbipocan go 51,8 n 53,4
n., oba nokasaTtena Ay4yle NPorHo3a aHaAUTUKOB; B FepmaHun, BennkobputaHum n ®paHumum
PMI B NpOMbILWNEHHOCTU B HOAOPE BbINN TaK¥Ke Jydlle NPorHo3a aHa/JMTUKOB; aHasorMyHas
KapTuHa Habnwoganace ¢ PMI B chepe yenyr, Kpome BennkobputaHum, rae AaHHbIN NoKasaTesb
HeoXunaaHHo 3ameaannca go 50,4 n.;

= PO3HMWYHbIE NPOLAXKM B €BPO30HE B OKTABPE BbIPOCAN Ha 1,7% I/ — He TaK CU/IbHO, KaK OXnaan
PbIHOK;

= BBI1 eBpo30HbI B 3K18 No dpnHaNbHOM oLeHKe BbIpoc Ha 1,6% r/r, Xy)e NporHo3a aHa/IMTUKOB;

= [lpomnpon3eoacTso B FfepmaHmm B OKTAGPE BbIPOC/IO Ha 1,6% r/r — He TaK CU/IbHO, KaK OXKnaanu
QHANUTUKK; BO PpaHUMM — HAMPOTUB, aHANOMMYHbIV MOKa3aTeNb B OKTAGpe npocen He Tak
CUNIBbHO, KaK OXXMAANnun aKCnepThbl;

= [edbunumnt Toprosoro 6anaHca Bo paHLMM B OKTAOPE HUXKE OXKUAAHUI aHANIUTUKOB.

V YMmepeHHo HeraTuBHoe

V A CmewaHHoe

V YMepeHHO HeraTuBHoe

V YMepeHHo HeraTuBHoe
V A CmewaHHoe

A YMmepeHHO No3nTUBHOE

BHewHemopzosasa cmamucmuka no KHP 3a Hoabpb demoHcmpupyem 3amedsieHue memmnos

pocma akcnopma-umnopma 60 MHO20MeCAYHbIX MUHUMYMOS; NMo3UMmuUeHbIMU 6blau Hosocmu o

2omosHocmu Kumasa nolimu Ha ycmynku CLUA no umnopmy amepukaHcKux aesmomobusnelii u

daHHble 0 pocme PMI e npombiwisneHHocmu u cgpepe ycnye 6 HoAbpe sayvwe npoz2HO3d

aHAMUMUKO8

=  PMI B npombiwneHHocTN U cdhepe ycnyr Kntas B Hoabpe no sepcun Caixin Bbipocan ao 50,8 u
55,1 n., 06a nokasaTtens ayylle NPOrHo3a aHa/IMTUKOB;

= KuTalli cornacunca cHU3WUTL M ybpaTb pAg NOWAMH HAa aBTomobunn, Beo3umble u3 CLUA. Ha
[AaHHbI MOMEHT NOWANHBI cocTaaAloT 40%;

= Mpoduumt Toprosoro 6anaHca KHP no ntoram HoAbpA NpeBbICUA OXKUIAAHWUA aHAIUTUKOB; POCT
aKcnopra B HoA6pe 3ameanaca ao 5,4% r/r — MUHUMYM C MapTa TeKYLLEro roga, PocT UMMnopTa
B KuTail B TOM e mecaue 3amegamnca o 3% r/r — mMuHumym ¢ fekabps 2016 roaa.

A YMmepeHHO No3nTmueHoe
A YmepeHHO No3nTnsHoe

V HeratnsHoe

CmpaHbl OFEK+ coznacoeanu Hoeylo clenky Ha 2019 200: cymmapHoe coKpauwjeHue 006bi4u

Hegpmu cocmaeum 1,2 maH.6.c., Ymo, No MHeHUK 3Kcrnepmos, 6ydem Oocmamo4yHO 0nA

6anaHcuposKU pbiHKa 6 cnedyrowjem 200y. PoiHOK oxcudaem HedhmsHble yeHbl 8 ouanasoHe 60-

70S/6ap. e 2019 200y.

= CrpaHbl OMEK+ cornacnamce cokpaTuTb f06bI4y Ha 1,2 MAH.6.C. OT ypoBHSA oKTA6ps 2018 roaa —
NPaKTUYECKM CTONIbKO, CKOJIbKO, MO OLLeHKaM 3KcnepTos, TpebyeTtca ana 6anaHCMpPOBKM PbiHKA B
2019 roay. Ha OMEK npuaetca 800 Tbic.6.c. cokpaweHusa (500 Tbic.6ap. — Ha C.Apasuio),
OCTaNbHOE — Ha MPOYMX IKCNOPTEPOB. 3a NEPUMETPOM HOBOM caenKku ocTanuce MpaH, Jlnsus,
BeHecyana 1 Hurepuma. YYacTHUKKM KapTensa He COrnacoBaan KBOTbl ANA OTAeNbHbIX cTpaH ONEK,
T.e. B C/lyyae nageHua fobbium Hedtv B paHe, C.ApaBua CMOXKET BO3MECTUTb BblObIBLLMI 06bem
npepnoxexua. Cornawexve byaet AelCTBOBaTb A0 KOHLUA MioHA 2019 roaa ¢ BO3MOMKHOCTbIO
nepecmoTpa NapameTpos caesiku B anpene 2019 roaa;

= PoccuaA cornacunack CHU3UTb J06bIYY HA 228 TbiC.6.C. — HEMHOTO HUMKE TOrO YPOBHSA, Ha KOTOPOM
HacTanmBana C.ApaBuA. DKCNepTbl OLEHWUBAIOT COKpalleHMe ana Poccum Kak HEKPUTUYHOE,
NOCKONbKY Aobblda Bce paBHO byaeT Bbiwe, yem B 2017 rogy. Poccuitckum HedpTaHbIM
KOMMAHMAM MpUAETCA ype3aTb MHBECTULMOHHbIE NJaHbl, OAHAKO NONOXKUTENbHbIN addeKT oT
NOBbIWEHUA LEH, NO OLEHKAM 3KCMepToB, OO/KEH MepeKpblTb HeraTMBHbIN 3ddeKkT oT
COKpalleHua [obblun. Poccua 6ygeT BbIXOAUTb Ha LEeNeBOW YPOBEHb CHWMKEHWA [06blum
HECKO/IbKO MECAL,EB C Y4ETOM CE30HA X0N10408 U yrKe 3adppaxToOBaHHbIX MOLLHOCTEW A1 3SUMHEro
6ypeHUn HOBbIX CKBAXKMH;

= KaHaga o6bABMNa O COKpalleHMn aobblum HedpTn Ha 325 Tbic.6.c. o BecHbl 2019 roaa, YTobbI
pacnpogatb 35 MH.6ap. HakonNuBLIMXCA 3anacoB HedTW. braroaaps 3aseneHunto KaHaabl OMEK+
CKOPPEKTMPOBana NaaH no CHUMKeHWto HedpTAaHOro npeanoxkeHus ¢ 1,3 go 1,2 maH.6.c.;

= 3anacbl HedpTv B CLUA HEoMAaHHO CHM3MAUCL Ha 7,3 maH.6ap. go 443,2 mnH.6ap., pobblua
HedTu B CLLIA noka ocTaeTcs Ha ypoBHe 11,7 mAH.6.c.; akcnopT HedTu M HepTenpoaykTos n3 CLLUA

A YmepeHHO No3uTnsHoe

A YMepeHHO No3uTusHoe

A YmepeHHO No3uTnBHoe

V A CmewaHHoe
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Ha npowsol Heaene Bnepsble ¢ 1949 roga npeBbiCMA MMNOPT AaHHbLIX NPoAyKTOB Ha 211

TbiC.6.C.;

= BB nporHosmpyeT cpeHIo LeHy HedTn Ha 6ankaiwme Tpu roga B8 71$/6ap.; nporHos cpeaHein ¥ A HeitpanbHoe
ueHsl Brent ot Fitch Ha 2019 roa coctasnset 655/6ap.

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

KaneHdapsb cobbimuii

Date Time Country Indicator Period  Actual Forecast Previous Revised Effect
03.12.2018 17:45 US Markit US Manufacturing PMI NovF 553 55.4 55.4 -- v
03.12.2018 18:00 US ISM Manufacturing Nov 59.3 57.5 57.7 - A
03.12.2018 18:00 US Construction Spending MoM Oct -0.1% 0.4% 0.0% -0.1% v
06.12.2018 16:30 US Initial Jobless Claims Decl 231k 225k 234k 235k v
06.12.2018 16:30 US Trade Balance Oct -$55.5b  -$55.0b -$54.0b -$54.6b v
06.12.2018 17:45 US Markit US Services PMI Nov F 54.7 54.4 54.4 -- A
06.12.2018 18:00 US Durable Goods Orders OctF -4.3% -2.4% -4.4% -- v
06.12.2018 18:00 US ISM Non-Manufacturing Index Nov 60.7 59.0 60.3 -- A
07.12.2018 18:00 US U. of Mich. Sentiment Dec P 97.5 97.0 97.5 -- A
12.12.2018 16:30 US CPIYoY Nov -- 2.2% 2.5% --
14.12.2018 17:15 US Industrial Production MoM Nov - 0.3% 0.1% --
03.12.2018 12:00 EC Markit Eurozone Manuf. PMI NovF 51.8 51.5 51.5 -- A
05.12.2018 12:00 EC Markit Eurozone Services PMI Nov F 53.4 53.1 53.1 = A
05.12.2018 13:00 EC Retail Sales YoY Oct 1.7% 2.0% 0.8% 0.3% v
07.12.2018 13:00 EC GDP SAYoY 3QF 1.6% 1.7% 1.7% - v
12.12.2018 13:00 EC Industrial Production WDA YoY Oct - 0.8% 0.9% --
13.12.2018 15:45 EC ECB Main Refinancing Rate Dec 13 = 0.000% 0.000% =
03.12.2018 12:30 UK Markit UK PMI Manufacturing SA Nov 53.1 51.7 51.1 - A
04.12.2018 12:30 UK Markit/CIPS UK Construction PMI Nov 53.4 52.5 53.2 - A
05.12.2018 12:30 UK Markit/CIPS UK Services PMI Nov 50.4 52.5 52.2 - v
10.12.2018 12:30 UK Trade Balance Oct - -£1100m -£27m -
10.12.2018 12:30 UK Industrial Production YoY Oct -- -0.1% 0.0% --
11.12.2018 12:30 UK ILO Unemployment Rate 3Mths Oct -- 4.1% 4.1% ==
03.12.2018 11:55 GE Markit/BME Germany Manuf. PMI Nov F 51.8 51.6 51.6 -- A
07.12.2018 10:00 GE Industrial Production WDA YoY Oct 1.6% 2.1% 0.8% 0.7% v
10.12.2018 10:00 GE Trade Balance Oct - - 18.4b 18.3b
10.12.2018 10:00 GE Exports SA MoM Oct - 0.4% -0.8% -0.7%
10.12.2018 10:00 GE Current Account Balance Oct - - 21.1b -
10.12.2018 10:00 GE Imports SA MoM Oct - - -0.4% -0.1%
13.12.2018 10:00 GE CPlYoY Nov F - 2.3% 2.3% -
03.12.2018 11:50 FR Markit France Manufacturing PMI  Nov F 50.8 50.7 50.7 == A
05.12.2018 11:50 FR Markit France Services PMI Nov F 55.1 55.0 55.0 - A
07.12.2018 10:45 FR Industrial Production YoY Oct -0.7% -1.4% -1.1% -1.0% A
07.12.2018 10:45 FR Trade Balance Oct -4052m  -5750m -5663m -5424m A
03.12.2018 04:45 CH Caixin China PMI Mfg Nov 50.2 50.1 50.1 - A
05.12.2018 04:45 CH Caixin China PMI Services Nov 53.8 50.7 50.8 -- A
07.12.2018 CH Foreign Reserves Nov $3061.70 $3044.00b $3053.10b -- A
08.12.2018 CH Trade Balance Nov  $44.74  $34.40b $34.01b $34.02b A
08.12.2018 CH Exports YoY Nov 5.4% 9.4% 15.6% - v
08.12.2018 CH Imports YoY Nov 3.0% 14.0% 21.4% - v
09.12.2018 04:30 CH CPIYoY Nov 2.5% 2.4% 2.5% = VA
14.12.2018 05:00 CH Industrial Production YoY Nov -- 5.9% 5.9% --
14.12.2018 05:00 CH Retail Sales YoY Nov - 8.8% 8.6% --

ToeapHvie pblHKU U MemayHapoduan mopeoensa
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o
KaneHdapsb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
03.12.2018 09:00 RU Markit Russia PMI Mfg Nov 52.6 51.3 51.3 = A
05.12.2018 09:00 RU Markit Russia PMI Services Nov 55.6 55.9 56.9 -- v
06.12.2018 16:00 RU Gold and Forex Reserve  Nov30 462.1b - 461.8b - A
12.12.2018 16:00 RU Trade Balance Oct -- 18.0b 18.5b --
12.12.2018 16:00 RU Exports Oct -- 39.0b 38.4b --
12.12.2018 16:00 RU Imports Oct -- 21.4b 20.0b --
12.12.2018 12/13 RU GDP YoY 3QP -- 1.3% 1.3% --
14.12.2018 13:30 RU Key Rate Dec 14 -- 7.50% 7.50% --

HoeocmHoli ¢hoH

CobbiTne BnuaHue Ha OP

B Poccuu:

= PMI B NnpombIW/IEHHOM CceKTope B Hoabpe yckopuaca Ao 52,6 n. — nydiwe nporHosa aHanutukos; V¥ A CmelwaHHoe
AHaNOMNYHbIN MHAOEKC B cdhepe yCnyr B TOM Ke mecsue 3ameanuacs go 55,6 n. — xy»ke nporHosa
AHANUTUKOB;
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= M3P: nHdnauma no utoram yxogawero roga coctasut 3,9-4,0%, uto npesbicuT odpuumanbHbini ¥ A CMmelwaHHoe
NPOrHo3 MmHuctepcTsea B 3,4%;
= LB P® cHusnn nporHos no pocty BBM B 2018 roay Ao 1,6-1,7% un3-3a nageHua HedTaHbix ueH B ¥V YMepeHHO HeraTuBHoe

Hosbpe;

= BB: Poccus gocTUrHeT cpegHeMUpPOBbLIX TEMMOB POCTa 3KOHOMUKK B 3% He paHee 2028 roga, M3P

OXKMAAEeT BbIX0Aa Ha AaHHbIM Temn pocTa K 2021 roay;

= MHOCTpaHHble MHBECTOPbI Ha MPOLL/ION Heaene BbiBEM PEKOPAHbINA 33 nocneaHue 5 mecaues

o6bem cpeacts M3 GOHAOBOTO pbiHKa Poccum - $180 MAH., MPUYMHA OTTOKA B NafeHMM LEeH Ha
HedTb M yXyALWEeHUN reonosmTMyeckoro ¢oHa.

V A CmewaHHoe

V YmepeHHO HeraTueHoe

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

PBbIHOK aKIMH

Jludepoi pocma/nadeHusn Ha pbiHKe aKyuli

3a CHavana

3a Hepeno C Havana roga Cexkrop (MMBB)
Heaenln roga
TaTHedT b NpuB. 9,0% |Aapodpror -94% HOBATOK 64,8% |OBK 49,8% Hedrb uras 3,3% 40,4%
TaTHebTb 06. 8,9% |Cadmap Pun.Mue. 8 1% TarHedhTb 06. 62,1% |Marhut 41,3% WHaexc MMBB 1,6% 15,2%
MocaHepro 7,8% |Nexra TOP -7.3%  NYKoitn 57,9% |Meuen 06. 41,2% OnekTposHepreTMka -0 5% -9,5%
NYKoitn 7,6% |X5 0P 52% TarHedptb npus.  51,8% (flenta [P -34.6% Merannyprus -0,5% 7.1%
Marnut 6,3% |CesepcTanb 47% Pochedb 50,6% |A®K Cucrema -31,9%  OnHanch! 15%  -16,1%
PocHedTb 3,8% |M.Buaeo 4,4% Pacnanckas 43,8% (Pycruapo -30,7% Mot pebutenbckuit 1,8%  -134%
CypryTHT 6. 3,5% |Meuen 06. +43% bBawxedts npus.  38,7% |Pycan -29,9%  Xumms 2.2% 2,9%
Monumerann 2,4% IMTC 43% CypryTHT npus.  37,0% |MocaHepro 28,1%  Tenexommy HuKaLum -3.2% -3.4%
Pacnapckast 2,3% [ADK Cucrema 4,0% AIPOCA 31,9% [Cachmap OuH.MHB. -27,0%  Tparcnopt 65%  -21,0%
CypryTHI npuB. ~ 2,1% |VhrepPAO EQC 379, Taampom 24,9% | 3Hen Poccus -27.0%
AuHamuKa ¢poHO08bIX UHOEKco8
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2300 9 Wrgexc 1200 s lHAEKC MSCI
2100 8 E— MVBE 1100 15 pasBuB. pbIHKN
1900 7 1000 13
1700 o e o0y P mame
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800 T T T T T T + 11
lso?:eme anp17 won17 okt 17 esl8 maii18 asris nek185 nek16 anp17 wion17 okt17 ceB18 mait18 aBri8 pex18
8000 60 3000 24
7700 50 2800 23
Fise 00 2 T
7400 40 2600
f 21
7100 30 . 2400 20
6800 20 ﬁ %eé?foo 2200 19 =—— gfpvg%%ekca
6500 T — T 10 2000 + 18
nex16 anp17 wion17 okt17 ¢es18 mai18 asr18 pex18 nek16 anp17 mion17 okt17 ces18 mait18 asri8 pek18

CoomHouweHue 0eHexHOoUi Maccbl U Kanumanu3ayuu pocculicKo20 poiHKA akyuli
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu

250
200
150
100
50

0
-50
-100
-150
-200
-250

BECTMLMM B POCCUICKME oBnmnraumm

ExceHedesnbHo, no 0aHHbIM EPFR

HoBOCTH SMUTEHTOB

PelimuHau smumeHmos
IMUTEHT FeHTHHroBoe TeKy el MporHos Aara U3meHeHue MpeAiayuiee
areHTCcTBo PEeUTUHr U3MEeHeHuA 3Ha4yeHue
TBepckas obnactb AKPA BBB+(RU)  CrabunbHbin  07.12.2018 PeNTUHT noBsbllLeH BBB(RU)
JP Morgan AKPA AAA(RU) CrabunbHbii 06.12.2018 PelTUHT npucBoeH -
EHuncelt Kanutan 3Kcnept PA ruBBB+ CrabunbHbii 06.12.2018 PeiTnHr npncsoeH -
Benropoackas obnactb AKPA A+(RU) MosutusHbIM  06.12.2018 MporHo3 yayuiueH CtabunbHbI
Cenurpap Skcnept PA ruA HeratmBHbii  05.12.2018 MporHos yxyaweH CTabunbHbIN
HuykHeKamckHedTexum  IKcnepT PA ruAA- CrabunbHbii 04.12.2018 PelTUHI npucBoeH -
BaHK JleBobepeKHbIi 3Kcnept PA ruBBB+ MosutusHbid  03.12.2018 MporHo3 yayuiueH CtabunbHbI
Monumertann JKcnept PA ruA+ CrabunbHbii  03.12.2018 PeiTnHr npucsoeH -
PBIHOK OG/IMranui
AuHamuKa pbiHKoe obauzayuli
o3 Espoobrauzayuu PO
9,5% 6,0%
9,0% 5,5%
8,5% 5,0%
8,0% 2912.2017 A 50/:: 2912.2017
7,5% 3011.2018 e — 3011.2018
7'0% 4,0%
6,5% — (7.12.2018 3,5% — (7.12.2018
6,0% 3,0%
5,5% 2,5%
5,0% + 2,0% -
01 2 3 4 5 6 7 8 9 Hiopauus, ner 012345678 9101112131415 [iovauws. ner
KopnopamusHsie obauzayuu 1 swenoHa KopnopamusHsie obauzayuu 2 suienoHa
9.4% 10,5% T -=-=-=-====—=—=---cc——— -
9,2% 10,2%
0, 0,
ggt?; 2912.2017 3202 2912.2017
ggoﬁ — 30.11.2018 ggz;g — 30.11.2018
3(2)22 - 07.12.2018 8.7% — (7.12.2018
7,8% 8,4%
7,6% 8,1%
7,4% 7,8%
7.2% + Diopauns, net 7,5% T T T T T T T v [opauus, ner
0 1 2 3 4 5 0 1 2 3 4 5 6 7 8
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JoxodHocmu 10-nemHux 2ocobauzayuli AuHamuKa cnpedos no 2ocbymazam
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UHOekc IFX-Cbonds
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600

Miopaums IFX-Cbonds, aHeit [loxopHocTb k norawermno IFX-Cbonds (npasas Lwkana)

Mo uToram npolweglwei Heaenm AOXOLHOCTUM Py6/aeBbIX roCyAapCTBEHHbIX 06AMraumMii M3MEHUAUCL pa3HoHanpasaeHHo. Ha
KOPOTKOM KoHLe Kpueo# (1 roa) poct coctasun 3 6.n. CpegHuit oTpesok Kpueoit (3 — 5 net) 6e3 nsmeHeHui. [JoxoaHOCTM HA
OJIMHHOM y4yacTKe (8 neT) cHusmamnch Ha 2 6.n. [LoXxo4HOCTM CyBepeHHbIX 06AMraunii CHU3UAUCL MO BCel AanHe Kpuson. Ha
KOPOTKOM OTpe3Ke KpuBoi (1 roa) AOXOAHOCTU CHU3MAUCL Ha 14 6.n. CpeaHuWIA y4acToK KpuBoii (3 - 5 neT) onyctunca Ha 7 - 10
6.n. JoxoaHOCTM Bymar Ha OTpe3Ke KpuBoW B 8 eT cHM3UAUCL Ha 11 6.n.

Fpaguk pasmewseHuli obnuzayulii
FocydapcmeeHHble obauzayuu

Aarta Aarta MNpepnoxeHune, Cnpoc, Pa3smeweHue,

[loXoAHOCTb NO CpeHeB3BeLIEeHHOM

ayKUMOHA noraweHua mapa. pyé. mnapa. py6. mnapa. py6. LAE) 7 (no Aauﬂirnill\%uu ®uH)
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%
28.11.18 27.05.20 5,0 18,1 5,0 6,40% 7,99%
28.11.18 28.02.24 5,0 10,7 5,0 6,50% 8,70%
05.12.18 23.05.29 15,0 19,1 13,2 6,90% 8,81%
05.12.18 28.02.24 10,0 8,4 4,8 6,50% 8,59%

* onpedensaemcsa Kak cped. apugm. 3Hay. 3a 6 mec. 00 0amol onpedesneHuUa MPoyeHMHoU cmasku coomeemcmayouux KyrnoHos

KoprnopamusHele obauzayuu

Mpowedwue pasmeujeHus

-~ CraBka 1-ro JoxoaHocTb
KpeauTtHblit 06bem
HaumeHoBaHue PEeUTUHT ammuccum, LYOCLE T by Kynonbl, Morawenmne/
pasmMeLeHnn,  pasmeLLeHum, pa3 Brog Odepra, net
S&P/ M /F/AKPA mApa. pyo. % roaoBbIX % roaoBbIX
04.12.2018 KPeAWT Espona -/B1/BB/BBB 3 10,50 10,78 2 10,78
04.12.2018 ra?’ggf,’,"‘_gg”“' BB+/Bal/BB+/AA 5 8,95 9,15 2 9,75
P, BBB-/Baa3/BBB-
05.12.2018 001p-1 AAATUARA 10 8,75 8,94 2 9,33
06.12.2018  (oepoank, -/Ba2/BBB-/AAA 30 8,45 8,64 2 8,96
07.12.2018 %60‘*1%6_28;' -/Ba2/BBB-/AAA 15 8,80 9,00 2 10,77
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MaaHupyemole pasmeujeHUs

Aata [ata KpeauTHbin 06bem OpueHTUp no LI Kynobl,

Py Norawexue/
OTKPbITUA 3aKpbITUA HanmeHoBaHue PEUTUHT amuccum, craske 1-ro KynoHa, pa3 B
KHUMKN KHUTKU S&P /M/F mnpa,. py6. % ropoBbIX p:;XOAHOCTM' roa Odepra, ner
o FTOA0BbIX
] s BBB-/Ba2/-/- OpueHTUpbI
27.11.18-17.12.18 BTE, b-1-10 JruAAA 20 nosaHee 1,5
AyKLMOH
ANXKK-002, BBB-/Bal/BBB-
10.12.18-14.12.18 BTOPUUHOE JAAA/FUAAA 74,3 9,95 no ueHe 4 30
102-103
-~ I OpueHTupsl
11.12.2018 MHIPAL, 001P-02 /-/-/ 20 nosaHee 2 10

Aedhonamesi no obauzayuam

O6bvem B

HeucnonHeHHble BennuuHa ob6a3atennbcrs
[ara pedonta Bbinyck obpaleHuu, ’
MADA. PY6. obAsarenbcrea mnpa.py6.
03.12.2018 01 Mpyn ®uHaHc-001P-03 5,0 KynoH 0,134
30.11.2018 KWUT ®duHaHc KanuTtan-10-606 2,0 KynoH 0,097

BHewHuli KopnopamueHslii done
Boinaamel no sHewHeMy 0012y KOPHOPAMUBHbIX SMumeHmos 8 4-m keapmase 2018ea.

OMUTEHT 06bem noraweHuns, SMH.

lasnpom 2031
lasnpombaHK 1381
B3b 936
Anbda-baHK 574
AHpeKc 323
Mpoune 1968

WUrtoro Bbinnar 7 213

PasmeuwjeHue espoobaueayuli ¢ Hayana 2018e.

AloxoaHoCTb

Hauano fAata  MpeanoxxeHune, Cnpoc, PasmelueHue, ° PeATUHr PeATUHr
3aemumnk KynoH, % apPekTuBHan K
pasmelieHus noraweHua Smapa.  Smapa. S mapa. BbINYCKA  3MMTEHTa oo oo, %
BBB- BBB-
Phosagro 17.01.2018 24.04.2023 0,5 1,9 0,5 3949 pRlBa1  /BBA/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 4,509
mgégaa"“f 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
RUSSIAN FED. 27.11.2018 04.12.2025 1,13 1,2 1,13 2,875 BBB- BB%QBIBB' 3,006

UTtoro pasmelueHo

JleHeKHbIA M BaJIIOTHbIN PBIHKH

AuHamuKa Knro4yesbix nokazameneii 0eHe#Ho20 U 84aAH0MHO20 PbIHKaG
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100 s |/[HEKC AiONNIAPA [ i
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. 0TO3BaHbl /IMLLEH3UN Ha ocyliecTBaeHne 6aHKoBCKMx onepauuii: AO Kb «3natkombaHKk», 000 Kb «3KoHOMMKC-baHK», AO
«Cu in b BAHK»




