ExxeHeZlesIbHBIM 0030p GHMHAHCOBBIX
PBIHKOB U 3KOHOMHWYECKOHW CUTYallUU

17 pexaops 2018 r.
CodepxcaHue
MaKPOIKOHOMMUECKMIM KOHTEKCT .ceuuveeeuurerureeautesteeeseesteeeaseesaseesseesaseesseesabeeeaseesabetaseesbeteasbesneeesnseenneeesnneenneeesanesneis 1
PBIHOK @KL «.uvvveveeeeeeeiiireeeeeeeeesiuteeeeeeeeesesssaseeeseeesasssasseesesesasssssssssesesesssssseseessesssssssssesssenssssssssesesemssstsssseessenssstssseeeeennnns 5
L ToT=ToTon g7 =T Y L =T o o= PP PPP PPN 6
PBIHOK OBJIUTALLMM ...ccoeevivieeeeeeeeiiiieeeeeeeeeseitaeeeeseeesessbaseeeseeesasssssaeeseeesessbssaeeseessassstaesseessansssaessesesensataeseeeeseasstrsseeessennes 6
JLEHEMKHDIN M BANEOTHDBIM PBIHKM ..eeitieiiieeiieesiteeettesiteesseesateesaseesateesaseesateesaseesabeeeaseesabeeeuseesabeeeaseesabeeeaseesabeesnseesabeennneesn 8

HToru TOPTOB 3a IIpomieAmyr He1eJ110

PoiHOK akyul PoiHOK 06auzayuli
N3meHeHue 3anep
Tekywee ¢08.12.18 cHayana cHavana

M3meHeHue 3anep
Tekywee ¢08.12.18 cHavyana cHavyana

3HaYeHUue no 2018r.no 2017r.no 3HauyeHune no 2018r.no 2017r.no
14.12.18 14.12.18 14.12.17 14.12.18 14.12.18 14.12.17
MSCI World 1943 -1,2% -7,6% 18,6% UST10 2,89 0,04 0,48 0,10
S&P 500 2600 -1,3% -2,8% 18,5% Bund 10 0,25 0,00 -0,17 0,11
DAX 30 10866 0,7% -15,9% 13,8% Italy 10 2,94 -0,19 0,93 -0,03
CAC40 4854 0,8% -8,6% 10,2% France 10 0,71 0,02 -0,07 -0,04
FTSE100 6845 1,0% -11,0% 4,3% Brazil 10 9,65 -0,40 -0,61 -1,05
Bovespa 87450 -0,8% 14,5% 20,3% Mexico 10 8,93 -0,10 1,29 -0,03
Shanghai 2594 -0,5% -21,6% 6,1% Russia 28 4,96 0,01 0,96 0,65
Sensex (MHausa) 35963 0,8% 5,6% 24,9% Russia 42 5,43 -0,03 0,70 -0,25
HangSeng 26095 0,1% -12,8% 32,6% 0d31ro0p(25081) 7,35 0,16 0,68 -1,11
MSCI pa3BuB. pbIHKK 972 -1,0% -16,1% 30,0% 0d35 net(26215) 8,40 0,05 1,34 -1,02
MSCI Russia 593 -3,5% -1,8% 0,7% 00310 net(26212) 8,71 0,05 1,23 -0,83
MMBB 2366 -2,7% 12,1% -3,6% MMBB Kopn.o6n(ueH) 91,1 0,0% -3,9% 1,0%
MMBB (KA. auB.) 3545 -2,7% 17,5% 0,6% MMBB kopn.(cos.nox)  369,2 0,2% 3,9% 10,3%
PTC 1117 -3,6% -3,3% 0,1% IFX-Cbonds 569,7 -0,0% 4,2% 11,4%
BanromHelili peIHOK JeHexHbil pbIHOK
N3meHeHue 3a nep 3HayeHne 3HayeHue  3HaueHue
Tekywee c08.12.18 cHayana cHa4ana Ha Ha Ha
3Hayewne  no  2018r.nmo 2017r.no 14.12.2018 07.12.2018 14.12.2017
14.12.18 14.12.18 14.12.17 Kntouesas ctaska Lib PO 7,50% 7,50% 8,25%

Py6./monnap 66,86 0,6% 15,9% -4,3% Mosprime overnight 7,73% 7,71% 8,21%
Py6./eBpo 75,38 -0,4% 8,8% 7,1% PEMNO LG overnight 8,50% 8,50% 9,25%
Buan. Kop3uHa 70,29 -0,5% 11,8% 1,0% Makc. % no aenosutam o/n 7,38% 7,36% 7,38%
Espo/monnap 1,131 -0,6% -5,8% 12,0% CTtaBKM Mo Aeno3utam 1sw. 7,75% 7,75% 7,25%
MHpeke gonnapa 97,44 1,0% 5,8% -8,5% CTaBKu NO AeN03nTam 231, 8,80% 8,80% 8,00%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie poIHKU

CobbiTne BauaHue

HoeocmHoli ¢hoH 8 CLUA ocmaemca HANpsAMeHHbIM: UCMopus C dpecmom Kumalickozo mor-

MeHeOxepa no 3anpocy CLIA noka He noay4yuna 61a20nony4yHO20 paspeweHus, pumopuka

enacmeii CLUA no mopzosomy cozaaweHuto ¢ Kumaem ocmaemcsa xcecmkoii. PbIHOK 8bipaxcaem

HeysepeHHOCMb 1o noeody noeviwieHus cmasku ®PC e dexkabpe 2018 200a — eepoAMHOCMb

3amozo cobbimus oyeHusaemcs pbiHKomM ece2o 6 73,2%

= Ton-meHegxep KuTaickon Huawei, apectoBaHHan B KaHage no 3anpocy CLUA, 6bina otnyweHa VY A CmelwwaHHoe
noA 3anor $7,5 MJiH. M OCTaHeTCA Ha TeppUTOpUM KaHaabl B OXMAAHWUM PELLEHNA MO SKCTPaANLMM
B CLWWA. PaHee CMW coobwunn o6 apecte 3sKc-gunnomata m3 KaHagbl B Kutae, KoTopbin
nocnesoBan 3a apecTom KUTalcKoro Ton-meHeaxkepa B KaHazae;

= [peacTtaBuTenb agmmHucTpaumnmn CLLUA no Bonpocam Toprosnu 3assui, uto CLLUA 3arimyT TBepayto ¥ YMepeHHOo HeraTusHoe
nosunumio B neperosopax ¢ Kutaem, HeCMoTpA Ha 3aKNlOYeHHOEe TOProBoe nepemmpue;

=  PbIHOK OXMAaeT nosbilweHnsa ctaBku ®PC Ha 3acesaHunn 19 gekabpa ¢ BepoaTHocTbio 73,2% - V¥ A CmelwwaHHoe
Bcero Ha 3,1% Bblwe, yem Heaenel paHee. JaHHbIl ypoBEeHb BEPOATHOCTU HE XapaKTepeH ANA
nosbllweHna ctaBkM PPC, T.K. 0ObIYHO NOBbIWEHMWIO NPeALLEecTBYEeT YPOBEHb BEPOATHOCTM OT 90%
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M Bbllle, YTO MOKET rOBOPUTb O HEA0CTaTOYHOW YBEPEHHOCTU PblHKA B TOM, YTO oyepegHoe
nosbilweHue cTaBkn ®PC npousoiiaer B aekabpe 2018 roaa;

Yuncno nepBuUHbIX 3aABOK Ha Nnocobue no 6espaboTuue B CLUA coctaBmno 206 Toic. — Ha 20 Thbic.
MeHbLLEe NPOrHO3a aHa/IMTUKOB;

MpomnpoussoacTteo B CLUA B Hos6pe Bbipoc/io Ha 0,6% m/M, Nyullie 0XnAaHUI aHaIMTUKOB;
PMI B npounssoacTeeHHol chepe CLUA n cektope ycnyr B geKkabpe HEOXMAAHHO CHU3UAUCH K
3HayeHnAM HoAbps;

Moody’s: 6roaxkeTHbIV geduumnt CLLUA 6yaet pactv B 2019 r. 1 B nocneaytowme rogbl, 1 3a 10 net
BblpacTeT ¢ 78 go 100% BBIM, a 6pemsa obcay*KMBaHMA 40/ra NOCTaBUT UCTOPUYECKUIA peKopa;
Moody’s NporHosupyeT pocT AaBNeHUA Ha CyBepeHHbl perTuHr CLUA B AonrocpoyHoi
NnepcneKkTuBe;

LI6 KaHagbl BnepBble 3a BCIO UCTOPMIO MOMbLITAETCA CNAcTU PbIHOK HeABUMXMMOCTM OT obBana
Yyepes BbIKyn 0b6ecneyeHHbIX rocyapCTBOM MNOTEYHbIX LLEHHbIX Bymar.

A YmepeHHO No3nTnsHoe

A YMepeHHO No3untueHoe
V YMepeHHO HeraTuBHoe

V YMmepeHHO HeraTusHoe

V A CmellaHHoe

ELIp oxwudaemo coxpaHusn 6a306yl0 CMaeKy HA HYne60M ypoeHe U 3dsA6usn O 3aeepweHuu
npozpammei QE. Esponelickuii pe2ynamop nodmeepous 603MOHHOCMb M0BbIWIEHUSA CMABKU He
paHee nema 2019 200a; Brexit obpacmaem ece 6oabweili HeonpedeneHHOCMbIO 86Uy
Heeo3MoMHOCMU 6pUMaHcKo20 npemoep-muHucmpa 0o20eopumocs ¢ EC 06 ynyvyweHuu ycnosuii
coz2naweHus, a Makxe nepeHoca napAamMeHmcKo20 20/0c08aHUA 6 BenukobpumaHuu no
coznaweHuto ¢ EC Ha HeonpedeneHHblii CPOK

ELUB coobwmn o 3aBepweHun nporpammbl QE ctommocTtbio €2,4 TpnH., 6as3oBasa cTaBKa
COXpaHeHa Ha HyneBOM ypoBHe. EBponencknin perynaTop 3aaBu, YTO CPeACcTBa OT MNoralweHus
bymar byayT perHBECTMPOBaTbCA, HO He paHee Hayana pocTa H6asoBol cTasku; ELB ewe pas
noATBepAnA, YTo BAMIKANMLLEro NOBbIWEHMWA CTaBOK CNeAyeT OXuaaTb He paHee neTa 2019 roaa.
Perynatop oTmeTun yxyZLweHne BHeLHero cnpoca Npyu No3MTUBHOMN OLEHKe COCTOAHMA Cnpoca B
30He eBpo. ELLB nosbicM NporHo3 no UHGAALMM Ha Tekylwmii roa ¢ 1,7% po 1,8%, a Ha 2019 rog,
— CHM3MA aHaNOMMYHbIN NporHos ¢ 1,7% no 1,6%. OueHka pocTa BBI Takke cHuxeHa ELLB ¢ 2%
00 1,8% Ha Terywmii rog v ¢ 1,8% o 1,7% Ha 2019 rog;

MPOTUBHWMKM NpemMbep-MUHUCTPA BennmkobpuTaHUM M3 uYncna [enyTaToB-KOHCEPBATOPOB He
CMOrIn JobUTbCA BbIHECEHWUA BOTYyMa Heposepua T.Maii, KOTopas Takum obpasom nosyymna
MMMYHUTET OT HOBbIX FOJIOCOBaHUM NO BOTYMY HedoBepus Ha 6auKaWwui rof v BbiMrpana
BpeMA O1A NpoBeAeHUA AO0MOSHUTENbHbIX neperoBopoB c Bptoccenem. OaHako T.Mait He
0603HauYMNa CPOKOB A/1A HOBbIX NEPErOBOPOB W ONOCOBAHWA BPUTAHCKOro MapaameHTa no
cornaweHnuto ¢ EC, yto TONbKO Yycyrybnsetr HeonpeaeneHHocTb Brexit. BputaHckne CMMU
co0bLWatoT, 4TO NapsIaMeHTCKoe ro/IocoBaHWe O cornaweHunn ¢ EC MoXeT cocToaTbCA Tenepb
TOoNbKO B AHBape 2019 roaa;

PMI B NpOMbIWNEHHOCTM U cdepe ycayr eBpO30OHbl B AeKabpe CHUBUAUCL K 3HAYeHUAm
npegplayuiero mecaua, B lepmaHuu, Kak 1 Bo ®PpaHumn, oba nokasatens B Aekabpe Takxke
HEOXXMAAHHO 3aMeaIN/INC;

MpomnpounsBoAcTBO B BennkobputaHmm B oKTABpe cHM3Mnocb Ha 0,8% r/r, Xy)e nporHosa
aHaNUTUKOB; AedpuumT Toprosoro banaHca BeankobputaHum B Tom e mecaue bonee yem B 4Ba
pa3a npeBbICMA NPOTrHO3 aHa/IMTUKOB;

3KcnopT M umnopT fepmaHMM B OKTAGpPe BbIPOCAM Nyylle NPOrHO3a aHa/NUTUKOB, NpobuuUT
TOProBoro 6anaHca TakKe OKa3aca Bbllle NPOrHo3a 3KCNepToB.

V A CmewaHHoe

V HeraTueHOEe

V YmepeHHO HeraTuBHoe

V YmepeHHO HeraTuBHoe

A YmepeHHO No3nTnsHoe

UHeecmopbl pazoyaposaHsl cunbHoii npocadkoli BBIN AnoHuu no umoaam 318

Bnactm AnoHuu 3asBAAtOT 0 nageHumn BBI cTpaHbl no utoram 3K18 Ha 2,5% K/K — 3TO XyKe
0XMOAHUIN aHANIMTUKOB M ABNAETCA XYALWMM NoKasaTenem co 2Kk14. IKkcnepTbl BUAAT NPUYMHY B
COKpALLEHNN KanWUTAIOBNOXKEHUI YAaCTHOTO CeKTopa Ha 2,8% Ha ¢oHe yepenbl NPUPOSHbIX
KaTacTpod 1 Toprosoi BoiHbl mexay CLUA n Kutaem.

V YmepeHHO HeraTusHoe

Bnacmu KHP demoHcmpupyom CLUA 2omoeHOCMb udmu HA KOMMAPOMUCCbI 8 MOpP208bIX
OMmMHouweHuAX; MaKpo Hoeocmu no Kumato 3a HoA6pb Hocunu ymepeHHO HeaamueHblii xapaKkmep

Kutali 3akynun nepsByto KPynHyH NapTUIO aMepUKAHCKOW COM Mocne Hayana TOproBoro
nepemupusn ¢ CLLA, Takxke Bnactm KHP oTganm pacnopsaskeHue HedTeTpengepy Unipec 3akynutb
napTuto amepuKaHckon HedTn. Ewe ogHow ycTynkon Kntaa CLUA ctano cmaryeHune nepsoro 10-
neTHero nnaHa «CaenaHo B Kutae 2025», KOTOPbIN M3HAYaNbHO BbI3BaN HEAOBO/ILCTBO BNACTEN
CLUA;

CHUXKeHWe MOWAUH Ha MMMopT aBTomobunei u 3anyacterr u3 CLUA, paHee obbABieHHOe
Bnactamu KHP, byaet BpemeHHbIM — Ha nepuog, ¢ 1 sHeaps no 31 mapta 2019 roga, AanbHenwas
cyabba nownunH byaeT 3aBUCETb OT 3aK/04YeHUA Toprosoro cornawenna ¢ CLUA 8 90-aHeBHbIM
CpOK;

PocT npomnpoun3soacTea B Kntae B Hosbpe coctasun 5,4% r/r npu nporHose aHanuTUKoB B 5,9%
r/r —3T0 MUHUMYM C HoA6pa 2008 roaa;

Po3HMUHble Mpofaxku B Kutae B HosAbpe 3ameanuam poct fo 8,1% r/r, xyKe MporHosa
QHaNNTUKOB.

A YmepeHHO No3uTnsHoe

V A CmewaHHoe

V YmepeHHO HeraTusHoe

V YMepeHHO HeraTuBHoe
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Brent yymob ebiwe 605/6ap. nocae Hoeoli cdenku OMNEK+: pbIHOK 0Xudan HecKonbKo 6onbwezo
CHWXceHus 006blyu 3Kcnopmepamu, HeaamueHblli hoH Makyice cozdaem 2eononuMuUYecKas
HanpaxeHHocmo mexdy CLUA u Kumaem

M3A: B Hof6pe MnpoBble 3anacbkl HedTH U HedTenpoayKToB Ha 11 MaH.6ap. NnpesbicUAK cpesHee
3a 5 net 3HauyeHwue BNepBble C MapTa TEKYLLLEero roaa;

M3A nporHosupyeT ctabuamsaumio LueH Ha HedTb B paitoHe 60S/6ap. 6rarogapsa HOBOM caeske
OMEK+;

3anacbl HedpTn B CLUA cokpatuauck Ha 1,2 maH.6ap. go 442 mnH.6ap. — 3To BTOpOe COKpaLleHme
3a aBe Hegenu; pobbiua B CLUA cokpatunack Ha 100 Tbic.6.c. go 11,6 maH.6.c.; uncno byposbix
CHU3mMnocb Ha 4 po 873 ea.;

OMEK nporHo3umpyeT pocT fobblun HepTn B Poccmm B 2019 r. Ha 110 Thic.6.c. go 11,4 maH.6.c.,
YTO, OHAKO, HE MOMELLAET el BbINONHUTL 06A3aTeNbCTBA B pamKax HOBOM caenkun OMNEK+;
KpynHeliwee HedTAHOE mMecTopoKAeHMe B JIMBUMM OblI0 3aXBAa4YeHO BOOPYKEHHbIMU
GOpPMUPOBAHUAMM, UTO HECET PUCK NaeHUA Aobblun B cTpaHe Ha 400 Tbic.6.c.;

B TeueHue Hedenn cpedHas LeHa Brent onyckanack Huske 605/6ap., nageHne NpousoLLsio yxe
nocsne ornaweHua napameTpos HosoM caenkn OMEK+. dKcnepTbl BUAAT NPUUYUHY B TOM, YTO
Tpeiaepbl oxXuaann 6onee BbICOKOro CHUKEHUA UeH Ha HedTb — palioHe 1,5 maH.6.c., Kpome
TOro, 60/blWY0 HEPBO3HOCTb PbIHKAM MPUAAET YCUNEHUE TE€OMNOAUTUYECKON HAMPAXKEHHOCTU
mexay CLUA n Kutaem.

V YMmepeHHO HeraTuBHoe
V A HelTpanbHoe

A YmepeHHO No3nTnsHoe

V A CmewaHHoe
A YmepeHHO No3nTnsHoe

V YMepeHHO HeraTuBHoe

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

KaneHdaps cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
13.12.2018 16:30 US Initial Jobless Claims Dec8 206k 226k 231k 233k A
14.12.2018 17:15 US Industrial Production MoM Nov 0.6% 0.3% 0.1% = A
14.12.2018 17:45 US Markit US Manufacturing PMI Dec P 53.9 55.0 55.3 -- v
14.12.2018 17:45 US Markit US Services PMI Dec P 53.4 54.6 54.7 - v
18.12.2018 16:30 US Housing Starts MoM Nov - 0.4% 1.5% --
18.12.2018 16:30 US Building Permits MoM Nov - 0.4% -0.6% -0.4%
19.12.2018 18:00 US Existing Home Sales MoM Nov - -0.4% 1.4% --
19.12.2018 22:00 US FOMC Rate Decision (Upper Bound) Dec 19 -- 2.50% 2.25% --
21.12.2018 16:30 US GDP Annualized QoQ 3QT - 3.5% 3.5% --
21.12.2018 16:30 US Durable Goods Orders Nov P - 2.0% -4.3% -
21.12.2018 18:00 US Real Personal Spending Nov -- -- 0.4% -
21.12.2018 18:00 US Personal Income Nov -- 0.3% 0.5% --
12.12.2018 13:00 EC Industrial Production WDA YoY Oct 1.2% 0.7% 0.9% 0.8% A
13.12.2018 15:45 EC ECB Main Refinancing Rate Dec 13 0.000% 0.000% 0.000% - VA
14.12.2018 12:00 EC Markit Eurozone Manuf. PMI Dec P 51.4 51.8 51.8 - v
14.12.2018 12:00 EC Markit Eurozone Services PMI Dec P 51.4 53.4 53.4 = v
17.12.2018 13:00 EC CPlYoY Nov F - 2.0% 2.2% 2.2%
17.12.2018 13:00 EC Trade Balance NSA Oct - - 13.1b -
21.12.2018 18:00 EC Consumer Confidence Dec A - -4.4 -3.9 --
10.12.2018 12:30 UK Industrial Production YoY Oct -0.8% -0.1% 0.0% = v
10.12.2018 12:30 UK Trade Balance Oct -£3300m -£1267m -£27m -£2331m v
19.12.2018 12:30 UK CPIYoY Nov - 2.3% 2.4% --
20.12.2018 12:30 UK Retail Sales Ex Auto Fuel YoY Nov - 2.7% 2.7% -
20.12.2018 15:00 UK Bank of England Bank Rate Dec 20 - 0.750% 0.750% -
21.12.2018 12:30 UK GDP YoY 3QF - 1.5% 1.5% --
10.12.2018 10:00 GE Trade Balance Oct 18.3b 17.1b 18.4b 18.3b A
10.12.2018 10:00 GE Exports SA MoM Oct 0.7% 0.4% -0.8% -0.4% A
10.12.2018 10:00 GE Current Account Balance Oct 15.9b 18.8b 21.1b 21.4b v
10.12.2018 10:00 GE Imports SA MoM Oct 1.3% 0.5% -0.4% 0.0% A
14.12.2018 11:30 GE Markit/BME Germany Manuf. PMI Dec P 51.5 51.7 51.8 - v
14.12.2018 11:30 GE Markit Germany Services PMI Dec P 52.5 53.5 53.3 -- v
18.12.2018 12:00 GE IFO Business Climate Dec -- 101.8 102.0 --
14.12.2018 11:15 FR Markit France Manufacturing PMI  Dec P 49.7 50.7 50.8 - v
14.12.2018 11:15 FR Markit France Services PMI Dec P 49.6 54.8 55.1 -- v
21.12.2018 10:45 FR GDP YoY 3QF - - 1.4% -
21.12.2018 10:45 FR Consumer Spending YoY Nov -- -- 0.9% --
14.12.2018 05:00 CH Industrial Production YoY Nov 5.4% 5.9% 5.9% -- v
14.12.2018 05:00 CH Retail Sales YoY Nov 8.1% 8.8% 8.6% = v
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KaneHdapsb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
12.12.2018 16:00 RU GDP YoY 3QP 1.5% 1.3% 1.3% == A
12.12.2018 16:00 RU Trade Balance Oct 19.7b 18.0b 18.5b - A
12.12.2018 16:00 RU Exports Oct 41.3b 39.0b 38.4b == A
12.12.2018 16:00 RU Imports Oct 21.6b 21.4b 20.0b -- v
13.12.2018 16:00 RU Gold and Forex Reserve Dec 7 463.6b - 462.1b - A
14.12.2018 13:30 RU Key Rate Dec14  7.75% 7.50% 7.50% - VA
17.12.2018 12/18 RU Industrial Production YoY  Nov - 3.5% 3.7% -
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19.12.2018 16:00 RU Unemployment Rate Nov -- 4.8% 4.7%
19.12.2018 16:00 RU Retail Sales Real YoY Nov - 2.1% 1.9%
19.12.2018 16:00 RU Real Wages YoY Nov - 4.2% 4.4%
19.12.2018 16:00 RU Real Disposable Income Nov - 0.6% 1.4%
19.12.2018 16:00 RU Cargo Shipments YoY Nov -- 1.8% -0.1%
19.12.2018 16:00 RU Construction YoY Nov - 1.5% 2.9%

HoeocmHoli ¢poH

CobbiTne BnuaHue Ha PP

B Poccuu:

= LB noBblicuA KNtOYEBYHO cTaBKy Ha 0,25% f0 7,75% w1 3asaBUI 0 HAMEPEHUU BO3OOHOBUTL MOKYMKY
BantoThbl ¢ 15 saHBapa 2019 roga. Perynatop noavepKHYN «ynpexaatolmii» xapakTep noBbleHUs
CTaBKM BBMAY MNOBbIWEHHbIX MHGAALMOHHBIX PUCKOB B KpaTKOCpoyHom nepuoge. LB suant
BO3MOXHOCTb /1 BO3BpATa K CMATYEHUIO JEeHEeXHO-KpeaUTHOM NOAUTUKKM B KoHue 2019 —
Hauyane 2020 rr.;

= PoccTaT nosbicua oueHKy pocta BBM B 3k18 ¢ 1,3% Ao 1,5% r/r: ocHoBHOI BKnag, obecrneynna
[06bl4a MoNesHbIX MCKOMaemblx, B TO BPemA Kak BKNag obpabaTbiBatowmx npou3BOACTB
COKpaTnAcs;

= poduumnt Toprosoro bGanaHca B OKTAGpe ysBenuumnca go $19,7 map4., Aydlle nporHosa
aHaNNTMKOB; POCT 3KCMOPTa M MMNOPTa B TOM >Ke MecAue TaKXe MNPeBbICUA MNPOrHO3bl
AHA/IUTUKOB;

* WHdNAUMA No UTOram rofa MoKeT NPeBbICUTL LieneBoi yposeHb LB B 4%;

= M3P: nporHo3 no ueHe HedTv B $63 Ha 2019 r. yunTbiBaeT pelweHmne OMEK+

V A CmellaHHoe

A YMmepeHHO No3utmueHoe

V A CmellaHHoe

V A CmewaHHoe

V A HentpanbHoe

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

PbIHOK aKIMi

Jludepbl pocma/nadeHus Ha pbiHKe akyuli

3a Hegeno

3a CHavana

C Havana roga Cekrop (MMBB)

Heaenln roga
Cadpmap Gun.MHB.  10,2% [Nexra FAP -71% HOBATOK 65,8% [OBK -52,5% Merannyprus -0,5% 6,6%
Merado 8,1% |Pycan 7,0% MYKoitn 52,9% |Meuen 0b. 43,9%  Tenexommy H1KaLuu -0,7% 4,1%
Hopunbckait Hukeni 3,3% |TatHedbTb npuB.  .65%  TaTHedpTb 06. 51,7% |Marhut 425% 1ot pebuT enbckuil 40%  -14,3%
Montoc 3onoro 3,0% | Tar HehT b 06. 6,4% PocHedbtb 434% (Nexra AP -39,3% OnekTposHepreTMka  -15%  -10,8%
Monumerann 2,3% |OBK 52% TarHedtb npus.  41,9% [Pycan -34,8%  Xumms -1,5% 1,3%
Poccetm 06. 1,3% [C6epbaHk 06. -5,2% Pacnaackaa 40,9% |AOK Cucrema  -33,9% TpaHenopt A%  -23%
HOBATOK 0,6% |Mockosckas 6upka -50% BawkedTb npus.  36,9% |Pycruapo -32,6%  OUHAHChI 24%  -181%
MKB 0,5% |PocHedTb 48% CypryTHI npus.  35,4% Snen Poccus 28,7% WHaexc MMBB 2,7% 12,1%
X5 P 0,3% |asnpom 47% AIPOCA 31,9% |MocaHepro -281% Hedrb 1 ra3 -3.2% 35,9%
tOHMmpo 0,3% |Meyen ob. 4,6% Mera®on 22,2% |Aspodpniot -26,3%
AuHamuKa ¢poHA08bIX UHOEKCcOo8
2500 1300 17
2300 9 Wegexc 1200 —|HOEKC MSCI
2100 8 E— MVBE 1100 15 pasBuB. pbIHKN
1900 7 1000 13
1700 6 wes 900 EA/SECT:‘:;ET/:
800 T T T T T T — 11
150(/):(&(16 anp17 uon17 okt17 ¢es18 man18 aer18 nek185 Aex16 anp17 vion17 okT17 des18 mai18 asri8 nex18
8000 60 3000 24
23
7700 50 E‘Itigz(-cloo 2800 90 e VHgeKc
7400 40 2600 21 S&P500
7100 30 2400 20
6800 20— PE 2200 Yo
MHpekca 18 P/E nHpexca
FTSE-100 S&P500
6500 . . . . . . 10 2000 - — — . — 17
nex16 anp17 won17 okt17 ¢es18 mait18 asri8 pex18 nex16 anp17 mon17 okt17 ce18 main18 asr18 pex18
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CoomHouweHue 0eHexcHOU Maccel u Kanumanusayuu pOCCUﬁCKOZO PbIHKaG akyulii
50 000 -

40 000 A
30 000 -
20 000 A

10 000

0 T T T T T
aHBO0S ceH07 noH10 map13 nek15 ceH18

M2, mnpa. py6. e KanuTanusaups pbiHka akuuid, Mnpg. pyo.

AeuxceHue Kanumana ¢poHO08, UHBECMUPYHOWUX 8 pocculicKue aKyuu u obauzayuu
250
200
150
100

50
0
-50
-100
-150
-200
-250

ExceHedesnbHo, no 0aHHbIM EPFR

HoBOCTH SMUTEHTOB

PelimuHau asmumeHmos
Peii T 7 n
IMUTEHT SUTURIOBOS eK.Y el MporHos Aara U3meHeHue PEAbIAYIIES
areHTCTBO peiTuHr M3MeHeHun 3HauYeHue
Globaltrans . o o
Fitch BB+ NosntnsHbin  06.12.2018 MporHo3 ynyyeH CTabunbHbIN
Investment Plc
MnrK Fitch BB+ MosutusHbIM  13.12.2018 MporHo3 yayuiueH CTabunbHbIv
BaHk Ypan ®[, Moody’s B2 CtabunbHbii  12.12.2018 PeNTUHT noBbllLeH B3
AK BAPC baHK AKPA A-(RU) CtabunbHbin - 11.12.2018 PelTUHT npuceoeH -
MMK S&P BBB- CrabunbHbii  10.12.2018 PelTUHT npuceoeH -
PbIHOK oﬁﬂnraunn
AuHamuKa pbiHKoe obauzayuli
oe3 Egpoobnuzayuu PO
9,5% 6,0%
9,0% 5,5%
8,5% e 20.12.2017 5,0% 2012.2017
8,0% 4,5%
7,5% 07.12.2018 o — (7.12.2018
7'0% 4,0%
6,5% — 14,12.2018 3,5% — 14,12.2018
6,0% 3,0%
5,5% 2,5%
5,0% + 2,0% -
0 1 2 3 4 5 6 7 8 9 Hopaums, ner 012345678 9101112131415 [ovauus. ner
KopnopamueHsie obaueayuu 1 swenoHa KopnopamuseHsie obaueayuu 2 swenoHa
9.4% 105% +----—=———=—=——-————————-—---
9,2% 10,2%
0, 0,
3802’, 2912.2017 8202 2912.2017
gﬁé’ﬁ; —07.12.2018 ggzﬁg — 07.12.2018
8(2)22 - 1412.2018 8.7% —14.12.2018
7.8% 8,4%
7,6% 8,1%
7,4% 7,8%
7.2% + [iopauns, 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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AoxodHocmu 10-nemHux 2ocobaueayuli
5%
4%

— C|] A

e— [ €DMaHUS

3%
2%

Wranua
s [JOpTYranusa

e POCCUSA
(eBpoobn.)

1%

0%
nex16 anp17uion 17cen17 nek17 anp18mion 18ceH18

UHOekc IFX-Cbonds
1200
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AuHamuKa cnpedos no 2ocbymazam
3,0%

2,5%

Cnpep Russia 2

2,0%
kUST10

1,5%

1,0% - T T T T T T T
nek16anp17uion17 cen17 pnek17 anp18uon 18 cen18

F17%
- 15%
F13%
1%
T 9%
F 7%

nex13

[Niopauus IFX-Cbonds, pHeit

5%

nex15 nex16 nex17

[ox ogHocTb Kk noravweHnio IFX-Cbonds (npasasi wkana)

Mo uToram npoweawen HeLenn AOXOAHOCTM PybBaeBblX roCy4apCTBEHHbIX 06/Mraumini NOAPOCAM Ha BCEM MPOTAMEHHOCTU
KpuBOI. Ha KOpoTKOM KoHLe KpuBo# (1 roa) pocT coctasun 14 6.n. CpeaHuii oTpe3oK Kpmeoi (3 — 5 neT) nosbicuacAa Ha 5 -9 6.n.

[JoxoAHOCTM Ha ANMHHOM y4yacTke (8 neT) Bblpocau

Ha 3 6.n. [JOXOAHOCTM CyBepeHHbIX obaurauuin U3meHUAnChb

pa3HoHanpaBaeHHO. Ha KopoTKoM oTpeske Kpueoit (1 rog) goxoaHocTn noapocau Ha 2 6.n. CpeaHNUin y4acToK Kpmsoi (3 - 5 ner)
onycTuaca Ha 4 - 6 6.n. JloxogHocTn Bymar Ha OTpe3Ke KPMBOW B 8 NeT CHM3MAMCL Ha 5 6.n.

Fpachuk pasmeweHuli obauzayuii
locydapcmeeHHsie obauzayuu

fata fata Mpeanoxenn poc, Pasm:u.q,erm Kynom, % [oxoaHocTb nﬁ :Es.c:.)zesssemeuﬂoﬁ
CYLRAE) DT anp..' py6. mnpa. py6. anp.'. py6. ‘ (no ,anHblm'MMHdJMH)
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%
12.12.18 16.11.22 5,0 14,1 4,7 RUONIA + 0,4%* 7,75%
12.12.18 15.12.21 16,2 40,5 8,9 7,00% 8,35%

* onpedensemcsa Kak cped. apugm. 3Ha4. 3a 6 mec. o 0amel onpedeneHus MPoyeHMHolU CMasku coomeemcmayouwux KyrnoHos

KopnopamueHble obauzayuu

Mpowedwue pasmeujeHus

o CraBka 1-ro JoxoaHocTb
HanmeHoBaHue K’:)eeni'i"‘lr:l:l:m 3n0nz:§v’|vl|4 LOCLENWEE 3] Kynonbl, I;I)cgal.ueuue/
b pasmelyeHun,  pasmelleHuM,  pas B rog, epra, ner
S&P/ M /F/AKPA mnpa. pys. % roAoBbIX % roAoBbIX
11.12.2018 ‘gg‘[gﬁﬂ' -]/ 20 10 10,25 2
11.12.2018 A“gg’;,fg; % BB+/Bal/BBB-/AA 5 9,20 9,41 2 10,14
13.12.2018 bR -/-/-/ruPA- 15 9,75 9,99 2
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MaaHupyemole pasmeujeHUs

Aata [ata KpeauTHbin 06bem OpueHTUp no LI Kynobl, NoraweHue/
OTKPbITUA 3aKpbITUA HavmeHoBaHue PEenTUHT 3mMuccuK, craske 1-ro KynoHa, oxonHoctn, P33 8B Odepra, ner
KHUTU KHUTU S&P /M/F mnpa,. py6. % ropoBbIX p:,/ A ' rop pTa,
6 TOA0BbIX
Kanyckas cobbiToBan . OpwueHTHpbI
17.12.2018 KOMMNaHuA /-1 5 nosaHee B 5
B36.P® BBB-/Bal/BBB-
18.12.2018 NE0-001P-12 IAAA 10 0®3+120 6n. 4 3
21.12.2018  Connepc-bumaHc, 50-N01  -/-/BB-/A- 3 1025105 % 4 3

BHewHuli KopnopamueHslii done
Bbinsaamel o sHewHeMy 00112y KOPNopamueHbix amumeHmos 8 4-m keapmase 2018e.

SMUTEHT O6bem noralueHus, SMAH.
[asnpom 2031
la3npombaHk 1381
B3b 936
Anbda-baHK 574
AHpeKc 323
Mpoune 1968

WUrtoro Bbinnar 7213

PasmeuweHue espoobaueayuli c Hayana 2018e.

- - JAoxoaHocTb
LECEY; [} Aata MNpeanoxenue, Cnpoc, PasmelweHue, o PeiATnHr PeiATnHr
3aemuuk KynoH, % apdeKTUBHaA K
pasmelieHus noraweHua Smapa.  Smapa. S mapa. BbINYCKA  OMMTEHTa b)) oo, %
BBB- BBB-
Phosagro 17.01.2018 24.04.2023 0,5 1,9 0,5 3949 mpopa1  /BBi/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
ﬂgg&&a”“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
WUToro pasmeLueHo 6,7

JleHe)XHbIA ¥ BAJITHBIN PBIHKHA

AuHamuKa Knro4yesbix nokazameneii 0eHe¥Ho20 U 84aA0OMHO20 PbIHKaG
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. 0TO3BaHbl IMLLEH3MU Ha OcyLLecTBieHne BaHKOBCKMX onepaumnii: AO «PYHITBEAHK»




