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HToru TOPTOB 3a nNpomieAmyr HeAeJ110

PoiHOK 06auz2auuli

PoiHOK akuul

N3meHeHue 3anep
Tekywee ¢€26.10.19 cHayana cHayana

W3meHeHue 3anep
Tekywee €26.10.19 cHayana cHavana

3HayeHue no 2019r.no 2018r.no 3HayeHue no 2019r.no 2018r.no

01.11.19 01.11.19 01.11.18 01.11.19 01.11.19 01.11.18
MSCI World 2252 1,3% 19,5% -3,0% UST 10 1,71 -0,08 -0,97 0,72
S&P 500 3067 1,5% 22,3% 2,5% Bund 10 -0,38 -0,02 -0,62 -0,03
DAX 30 12961 0,5% 22,7% -11,2% Italy 10 0,99 0,04 -1,75 1,37
CAC40 5762 0,7% 21,8% -4,3% France 10 -0,07 -0,01 -0,78 -0,02
FTSE 100 7302 -0,3% 8,5% -7,5% Brazil 10 6,40 -0,15 -2,84 -0,15
Bovespa 108196 0,8% 23,1% 15,7% Mexico 10 6,77 -0,07 -1,87 1,15
Shanghai 2958 0,1% 18,6% -21,2% Russia 28 3,28 -0,08 -1,70 1,13
Sensex (MHAuA) 40165 2,8% 11,4% 1,1% Russia 42 3,98 -0,05 -1,42 0,73
Hang Seng 27101 1,6% 4,9% -15,1% 0®d31ropg(25081) 5,78 -0,11 -2,05 1,19
MSCI pa3BuB. pblHKK 1049 1,3% 8,6% -16,1% O®35 net(26222) 6,17 -0,00 -2,23 1,27
MSCI Russia 775 2,6% 35,4% -0,4% 0®310neT(26228) 6,42 -0,03 -2,28 1,12
MMBB 2930 2,0% 23,7% 11,8% MMBB kopn.o6n(ueH) 95,9 0,2% 5,1% -3,4%
MMBE (BKn. auB.) 4667 2,0% 31,5% 17,1% MMBB kopn.(co.gox) 415,9 0,3% 12,1% 3,6%
PTC 1455 2,4% 36,2% -2,0% IFX-Cbonds 644,7 0,2% 12,9% 3,6%

BanromHelili peIHOK JeHexHbIl poIHOK

3HaueHne 3HaueHue  3HauyeHue

U3meHeHue 3anep

Tekywee €26.10.19 cHayana cHayana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 01.11.2019 25.10.2019 01.11.2018
01.11.19 01.11.19 01.11.18 KntoyeBas ctaBka LLb PO 6,50% 7,00% 7,50%
Py6./monnap 63,50 -0,6% -8,4% 13,8% Mosprime overnight 6,70% 7,03% 7,25%
Py6./espo 70,93 0,2% -10,8% 8,1% PEMO L overnight 7,50% 8,00% 8,50%
buBan. Kop3uHa 66,86 -0,2% -9,5% 11,1% Makc. % no genosutam d/n 6,48% 6,48% 7,03%
EBpo/monnap 1,117 0,8% -2,6% -5,0% CraBkM no genosutam 1sw. 6,60% 6,60% 7,50%
WUHpeke gonnapa 97,24 -0,6% 1,1% 4,5% CTaBKM N0 AENO3MUTaM 231U, 7,15% 7,15% 8,50%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie poIHKU
Hecmomps Ha oguyuanvHoe Ha4yano npoyedypbl umnuymeHma npesudeHma CLUA, pbiHOK
no3umueHo ompeaaupoean Ha cHuxceHue ®PC Knaovesoli cmasku u pe3ynomamel mesnegpoHHbIX
nepezoeopoe mexdy CLUA u Kumaem
= ®PC cHM3Mna Kawuesylo ctaBky Ha 0,25% Ao 1,5-1,75% rogoBbix Mo npuumHe ocnabneHns AYMmepeHHO No3uTUBHOE
rnobanbHOro pocTa M TOProBAW, @ TaKXKe HU3KOro pocTa UHGAAUMU. ITO CTaNo TPeTbUM
CHUMKEHWEM CTaBKW B 3TOM rogy, Npu 3TOM Y PblHKa HET eMHOTO MHEHWA 0 YHETBEPTOM CHUNKEHWUN
CTaBKM B geKabpe.
* o gaHHbIM CMMU, Kutaii 1 CLLA B X04e TenedoHHbIX Neperosopos B NATHMULY 4Or0BOPUANCL no A YMEpeHHo nosutnsHoe
OCHOBHbIM BOMPOCaM TOPrOBOro COrNaLLIeHus.
* Manata npeacrasuteneil KoHrpecca CLUA GONbLIMHCTBOM ro/0COB NpU3Hana pesosoumio 06 ¥ YMEPEHHO HeraTuBHoe
odunumManbHOM Havane npoueaypbl MMNuYMeHTa npesmaeHTta CLUA.
= PeanbHblit pocT BBM CLUA B 3k19, no npeagsapuTesibHbiM OLEHKaM, coctasua 1,9%r/r, nydwe A YmepeHHO NosuTnBHoe
NPOrHO30B aHA/IMTUKOB.
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= C uioHa no asryct 2019r. 8 CLUA Habnoganocb CHUMKEHUE CE30HHO-CIaXKeHHOro LEeHOBOro
WMHOEKCA KUO0W HeaBuMxumocTn no 10 KpynHerMwum ropogam, 4yto Habntogaerca Bhnepsble C
Hauana 2012r. u 06bIYHO ABAAETCA NPEALEecTBEHHMKOM Hayana UMKAMYEcKoro cnaga B
3KOHOMMUKE.

= WNHaeKc aoeepua notpebuteneit 8 CLUA B okTabpe onyctunca go 125,9n., aHaNUTUKM OXKMZAANN
pocr.

= Yucno 3aABOK Ha nocobue no 6espabotuue B CLUA Bbipocno go 218 TbiC., Xy»Ke NPOrHo3oB
aHa/INTUKOB.

V YmepeHHO HeraTuBHoe

V YMepeHHO HeraTuBHoe

V YMmepeHHO HeraTuBHoe

Mocne coenacosaHus EC omcpouKu no Brexit napnameHm BeaukobpumaHuu 0006pun docpoyHbie

napaameHmckue 8blbopbl 12 dekabpsa 2019z., npu smom 6bl10 omme4yeHO yayvyweHue 8

npomeiuineHHom npou3sodcmee cmpaH Eeponbi

= EC cornacuca oTnoxuTb Brexit 4o 31 aHsapsa 2020r. Mocne 3Toro napaameHT BeankobputaHum
04,06pWN 3aKOHOMPOEKT Mpembep-MUHUCTPa Bopuca [KoHCOHa o nposeaeHun 12 pekabpsa
[,0CPOYHbIX BCeobLnx BbI6GOPOB B Nap/iameHT.

=  PMI B npombiwnieHHOCTM EBPO30HbI B OKTABPE BbipoC A0 45,9M., Aydwe NporHo30B aHa/IMTUKOB.

= PMI B npomblWwAeHHOCT BenukobputaHum B OoKTABpe BbipoC A0 49,6M., Nyywe NPOrHo3os
aHa/INTUKOB.

= PMI B npombiwneHHocTM FepmaHum B okTAbGpe Bbipoc A0 42,1n., Ny4ylle NPorH030B aHa/IUTUKOB.

=  PMI B npombiwneHHocTM ®PpaHumm B okTABpe Bbipoc 4o 50,7n., yywe NporHo30B8 aHa/IMTUKOB.

V A CmewaHHoe

A YmepeHHO No3uTnsHoe
A YmepeHHO No3nTnsHoe

A YMepeHHO no3utueHoe
A YMepeHHO no3utueHoe

Kumaii nonyvyun npaso om BTO Ha exce2o0Hble omeemHbie mepbl npomue delicmeuli CLUA e

pasmepe $3,6 mapo.

= BTO paspewmnna Kntato BBecTv oTBeTHble mepbl Npotns CLUA B cymme, He npesbiliatoLein $3,6
M/PA. eXXerogHo, B cBasn aerctenamu CLUA, npoTmsopeyawwmmu npasunam BTO.

= PMI B npombiwieHHocTN KnTtasa B okTAGpe Bbipoc Ao 51,7n., Ayywe NporHo30B aHa/IMTUKOB, HO B
cohepe ycnyr onyctuaca o 51,1n., xyske nporHo30B aHa/IMTUKOB.

V A CmewaHHoe

V A CmellaHHoe

LB Bpa3unauu cHu3un Kawo4eesyro cmaeKy ¢ 5,5 0o 5,0% 20008bix, Ymo cmano abcoaomHoim
ucmopuyecKum MUHUMYyMOM.

V A CmellaHHoe

Hegmo, Hecmompsa Ha Hezamue no 3anacam CLUA, Auwb He3HaYUMenbHO CHU3UAACL 8 yeHe 3a

cyem No3umueHbIx Hoeocmeli no coanawieHuro mexdy CLUA u Kumaem

= 3anacbl HedpTn B CLLIA 33 Hegento yBenmumamcb Ha 5,7 maH. 6ap. fo 438,9 maH. 6ap., aHaIMTUKK
oXxunganm pocta amweb 0,5 maH. 6ap.

= Poccua yBenmumna aKcnopT HedTu B CTPaHbl AanbHero 3apybexbs 33 9Im19 go 209,02 MAH. TOHH,
41O Ha 5,6% 60/1bLIE NO CPAaBHEHUIO C aHANOTMYHbIM Nepuogom 2018r.

V YMepeHHO HeraTuBHoe

A YMmepeHHO No3uTmueHoe

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

KaneHdaps cobbimuii

Date Time Country Indicator Period  Actual Forecast Previous Revised Effect

29.10.2019 17:00 US Conf. Board Consumer 5 155 128.0 125.1 1263 v
Confidence
29.10.2019 17:00 US Pending Home Sales NSA YoY Sep 6.3% 3.6% 1.1% 1.0% A
30102019 21:00 us OMC Rat‘;gjﬁ:)'on (Upper ci30  1.75% 1.75% 2.00% - A
30.10.2019 15:30 US GDP Annualized QoQ 3QA 1.9% 1.6% 2.0% - A
30.10.2019 15:30 US Personal Consumption 3QA 2.9% 2.6% 4.6% -- A
31.10.2019 15:30 US Initial Jobless Claims Oct 26 218k 215k 212k 213k v
31.10.2019 15:30 US Personal Income Sep 0.3% 0.3% 0.4% 0.5% VA
31.10.2019 15:30 US Real Personal Spending Sep 0.2% 0.2% 0.1% 0.2% VA
01.11.2019 16:45 US Markit US Manufacturing PMI Oct F 51.3 51.5 51.1 -- v
01.11.2019 15:30 US Unemployment Rate Oct 3.6% 3.6% 3.5% = VA
01.11.2019 17:00 US Construction Spending MoM  Sep 0.5% 0.2% 0.1% = A
04.11.2019 18:00 US Durable Goods Orders Sep F -1.2% -1.1% -1.1% -- v
05.11.2019 16:30 US Trade Balance Sep -- -$53.0b -$54.9b --
05.11.2019 17:45 US Markit US Services PMI Oct F - -- 51.0 -
08.11.2019 18:00 US U. of Mich. Sentiment Nov P -- 96.0 95.5 --
30.10.2019 13:00 EC Consumer Confidence Oct F -7.6 -7.6 -7.6 -- VA
30.10.2019 13:00 EC Economic Confidence Oct 100.8 101.1 101.7 - A
31.10.2019 13:00 EC GDP SA YoY 3QA 1.1% 1.1% 1.2% - VA
31.10.2019 13:00 EC CPI Estimate YoY Oct 0.7% 0.7% 0.9% 0.8% VA
31.10.2019 13:00 EC Unemployment Rate Sep 7.5% 7.4% 7.4% 7.5% VA
04.11.2019 12:00 EC Markit Eurozone OctF 459 457 45.7 - A
Manufacturing PMI

06.11.2019 12:00 EC Markit Eurozone Services PMI Oct F -- 51.8 51.8 --
06.11.2019 13:00 EC Retail Sales YoY Sep = 2.4% 2.1% =
29.10.2019 10:00 UK Nationwide House Px NSA YoY Oct 0.4% 0.3% 0.2% - VA
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31.10.2019 03:01 UK GfK Consumer Confidence Oct -14 -13 -12 -
01.11.2019 12:30 Uk MarkitUK PM;AMa””faCt“”ng Oct 496 48.2 483 - A
05.11.2019 12:30 UK Markit/CIPS UK Services PMI  Oct = 49.8 49.5 =
07.11.2019 15:00 UK Bank of England Bank Rate  Nov 7 - 0.750% 0.750% --
30.10.2019 16:00 GE CPI YoY Oct P 1.1% 1.0% 1.2% - A
30.10.2019 1155 GE U”emp'°ym‘°'s’: ClaimsRate . 5 oy 5.0% 5.0% - va
31.10.2019 10:00 GE Retail Sales NSA YoY Sep 3.4% 3.3% 3.2% 3.1% A
04.11.2019 11:55 GE Markit/BME Germany g5 4 41.9 417 -
Manufacturing PMI
06.11.2019 11:55 GE Markit Germany Services PMI Oct F = 51.2 51.2 =
07112019 10:00 e  'mdustrial P:(°O(:(“°t'°” WDA  gep - -4.4% -4.0% -
08.11.2019 10:00 GE Trade Balance Sep -- 19.0b 16.2b 16.4b
08.11.2019 10:00 GE Exports SA MoM Sep - 0.5% -1.8% -1.5%
08.11.2019 10:00 GE Current Account Balance Sep -- - 16.9b -
08.11.2019 10:00 GE Imports SA MoM Sep -- 0.0% 0.5% 0.6%
29.10.2019 10:45 FR Consumer Confidence Oct 104 104 104 -- VA
30.10.2019 09:30 FR GDP YoY 3QP 1.3% 1.3% 1.4% - VA
30.10.2019 10:45 FR Consumer Spending YoY Sep 0.3% 0.6% -0.4% -0.1% v
31.10.2019 10:45 FR CPI YoY Oct P 0.7% 0.9% 0.9% - v
04112019 1150 R MAEFrance Manufectuing o g 57 50.5 50.1 = A
06.11.2019 11:50 FR Markit France Services PMI  Oct F - 52.9 52.9 -
08.11.2019 10:45 FR Industrial Production YoY Sep -- 0.3% -1.4% -
08.11.2019 10:45 FR Manufacturing Production YoY Sep -- 0.1% -1.6% --
08.11.2019 10:45 FR Trade Balance Sep -- -4900m -5019m --
08.11.2019 10:45 FR Current Account Balance Sep - -- -2.5b --
01.11.2019 04:45 CH Caixin China PMI Mfg Oct 51.7 51.0 51.4 - A
05.11.2019 04:45 CH Caixin China PMI Services Oct 51.1 51.5 51.3 -- VA
07.11.2019 CH Foreign Reserves Oct -- $3099.00b $3092.43b $3092.43b
08.11.2019 CH Trade Balance Oct -- $40.55b $39.65b -
08.11.2019 CH Exports YoY Oct - -3.8% -3.2% -
08.11.2019 CH Imports YoY Oct - -7.6% -8.5% -
09.11.2019 04:30 CH CPI YoY Oct - 3.2% 3.0% -
08.11.2019 CH Trade Balance Oct - $40.55b $39.65b -
TosapHbie PbIHKU U MeXOyHapoOHAA mMop2086A
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KaneHdaps cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect
30.10.2019 16:00 RU CPI Weekly YTD Oct28 2.4% - 2.4% -- VA
31.10.2019 16:00 RU Gold and Forex Reserve Oct 25 539.9b -- 537.2b -- A
01.11.2019 09:00 RU Markit Russia PMI Mfg Oct 47.2 48.0 46.3 -- \4
01.11.2019 11/05 RU Wellbeing Fund Oct - = $123.1b -
06.11.2019 16:00 RU CPI YoY Oct - 3.8% 4.0% --
06.11.2019 09:00 RU Markit Russia PMI Services Oct = 52.8 53.6 =

HosocmHoli ¢poH

CobbiTne BaunaHue Ha OP

B Poccuu:
= PMI B npombllneHHocT Poccum B oKTAGpe Bbipoc 0 47,20, XyXKe NPOorHo308 aHaIMTUKOB. V YMmepeHHO HeraTusHoe
= COBOKYMHbIi YPOBEHb AONTOBOV Harpysku HaceneHus PP (oTHoweHue niaHoBbix naatexel no ¥ YmepeHHO HeraTuBHoe
KpeauTam $pU3MYECcKUX WL, K pacrosaraembiM [JOXOAAM BCEX AOMOXO3AWCTB) 3a CyeT pocTa
HeobecneyeHHOro NOTPEBbUTENBCKOTO KpeanMToBaHUA Ha 1 okTabpsa 2019r. Bbipoc Ao 10,6%, uto
CTaNo MaKCcMmanbHbIM Nokasatenem c 2014r.
= 5-7eTHUI KPeANUTHO-AebONTHbIN CBON Ha POCCHIO OMYCKaNcs A0 UCTOPUYECKOTO MUHUMYMA (HUKe A YMepeHHO NosnTueHoe
72 NyHKTOB), NPV 3TOM B TEYEHUE [BYX NOCNEAHUX MECALLEB KPeAUTHblE pUCKU PP oueHunBatoTCA
Hue MeKcuKn U MHaoHe3nn, obnapatowmx 601ee BbICOKUM KPeaUTHbIM PEMTUHIOM, UTO MOXKET
roBOPUTL O JasbHeNLeM NOBbILLEHUN perTUHra PD.
= LB P® nosbliwaert ¢ 1 AnBapa 2020r. TpeboBaHUA K MUHUMabHOMY YPOBHIO KpeauTHoro peiturra ¥ A CmelwaHHoe
ONS BKNOYEHUA UEeHHbIX bymar B JlombapgHbIi CNUCOK: Ans Bymar poOCCUMACKUX KOMMAHWN,
cy6desoB U MyHULMNAAUTETOB — 4,0 MUHUMA/IbHOTO YPOBHA «A+(RU)»/«ruA+» (AKPA/«3kcnept
PA»); ans HepesngeHTos PO — 40 MUHMMaNbHOro ypoBHs «BB»/«Ba2» (S&P, Fitch/Moody’s).
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= [lo MHeHuto rnaebl MuHaKOHOMpas3euTMa M. OpelwkuHa, uHdaaums B PO B 2020r. moxker V A CmeluaHHoe
OKa3aTbCA HUXKe 3% NpW COXpaHeHUM TeKyLwero yposHsa cTaBku LB PP B 6,5%.

= [lo AaHHbIM onpoca Reuters, 3KOHOMUCTbI MHBECTOAHKOB NPeANoNaralT CHUKEHWE KAoYeBoi

CTaBKM B AeKabpe Ha 25 6.n. 1o 6,25%, BBMAY CHUMXKEHUA UHPNALMOHHBIX OXKMAaHUIM ao 3,5% Ha

KOoHeL, 4K19 n 3% Ha KoHel, 1k20.

V A CmellaHHoe

UcmouHuk: Bedomocmu, Kommepcanmd, PBK, MA TACC, A3U MMpalim, Poccmam u Op.

PbIHOK aKIMi

Jludepbl pocma/nadeHusn Ha pbiHKe (Haubonee nuksudHble aKyuu)

3a CHavana

Heje/lo__roaa
4,0% 5,8%
3,0% 4,3%
2,6% 9,0%
22%  11.2%
20%  23%
12%  231%
1,0%  19,0%
0.2% 2,3%
08%  156%

3a Hepeno C Havana ropa Cektop (MMBB)
M.Buaeo 9,6% |Pacnapckas 63% OrK-2 87,9% |AlPOCA 235%  Metannyprua
X5 TP 89% |CypryTHI npws. ~ -36% A®K Cucrema 83,0% |HJIMK 19.9% Mot peutensexmit
ANPOCA 7,7% | TparcHedTb npuB.  -26%  CypryTHT 0b. 72,1% [Meyen ob. -18,1%  TpaHcnopt
AOK Cuctema 7.3% |MrepPAOE3C 239 [asmpom 71,9% |Pacnaackas A75%  TenexoMmyHuKaLyy
l'a3npom 6,9% | NyKoitn -1,6% Pocceri of. 51,9% [MMK 4139%  Wnaexc MMBB
YL 6,8% |C6epbank 0b. -1,5% Monumerann 43,0% |OBK 121%  Hedrburas
Hopunbckuit Hukeni 5,7% [CypryTHT ob. 0,7% Hopunboknid Hukent  39,5% |Marnut 6,8%  OnHarce!
BawHedtb npue.  5,4% |Poccety 06. 0,7% Montoc 3onoto 37,1% |Pycan 59%  Xamua
OrK-2 54% |TarHebTb npuB.~ -0,6%  Cbepbank npus. 29,0% |Cesepcrans -53%  JNeKT posHepreT ka
Pycan 5,1% | Onmnpo 04% BT 27,5% [®ocArpo -4.9%
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu

250 = m i mm i m e e e e e e -
200 f-f--=——=——m e A mmmmmmmmm e
150 fqf----- o -a« uu-- 1. w?od --------------
100 L I P RN SR AR o _6gue_agyu -($0.0)mnpd. .
50 | -A--4-3F------- -$----}------q4-------F- - --
0 — -
50 +--- -1__ -1 L -----=-=-=-- P _——— - I ______ I —_———— _— I ________
2100 +----d----m- - -4--------- -—-f----=-1------ - -H------FF--------
4150 +-------------- -4 e —_—_—_——_—_—_—_—_—_—_—_—e e -
200 ft-—m-—mmmmmmmm e e -
2250 e o e e e e e e e e
OO0 ODmmom S I IIICCCCGmam@ It EEEEEEREx e xn000nmom S S SSSIIIICCCCCGESSIIIIEEEEE
§ﬁIm&%@&g%‘z"25«:5%g‘éss%%%%%%%E%ﬂN‘W8888éééj'o‘fgg%?33‘&%ﬁi&%&&%‘s"%25«:m%‘;222%2%2%%%%%2““888853333
< —OOLOONOXOTROMNO, WW
PRI IR R e enosTon SR T TR TR RS erRRNORRR TN PRRIR NSO T TRl TRRS
L MHBeCTVILU/IVI B pOCCVIVICKVIe akummn L] MHBeCTVILI,VII/I B pOCCVIVICKVIe OGI‘IVII'aLlVIVI

ExceHedesnbHo, no 0aHHbIM EPFR

HoBOCTH SMUTEHTOB

PeilimuHau asmumeHmos
Imurent e e Mamenenve RS
[aHcke 6aHk AKPA Chsr 01.11.2019 PeliTuHr 0To3BaH AAA(RU)
Bark Berel AKPA B(RU)  Passusatowmitca  01.11.2019 MporHo3 ynyuLieH -
bank ®K OTkpbiTHe Okenept PA ruAA- [M03MTUBHBIN 01.11.2019 MporHo3 ynyuLieH -
KypcknpombaHk Okcnept PA ruBBB+ CrabunbHblit 31.10.2019 MprCBOEH PENTUHT -
ArponpomkpeauT Kb Moody's B2 CrabunbHblit 31.10.2019 MporHo3 ynyuLieH -
Cerexa K Okenept PA ruA- CrabunbHblit 29.10.2019 Mp1CBOEH PENTUHT -
MpomcesizbbaHk AKPA AA(RU) CrabunbHblit 28.10.2019 PeiTuHr noBbILeH AA-(RU)
Cas3b-bank AKB Fitch Ratings ChsT 28.10.2019 PelttuHr oTo3BaH BB-
Marnut Okenept PA Char 28.10.2019 PeliTuHr oTo3saH ruAA-

JAusudeHOHblli KaneHAapb

[laTa 3aKkpbiTMA peectpa GREECEERICLOMEE

bavkalwuii aMBnaeH

JoxoaHocTb 6auKaiwein

HasBaHue KomnaHuu no AMBMACHAB! AVBUAEHAOB Ha aKLMIO Wa aKuwIo, py6 LieHa akuuu* ANBAACHANO BbINNATLY, %
¢ Hauana 2019r., py6. e ‘
CeBepcranb 22.11.2019 94,23 27,47 893,2 3,1%
JNYKoiin 20.12.2019 155 192 6021 3,2%
HAMK 09.01.2020 22,86 3,22 126,14 2,6%
MMK 15.01.2020 3,576 1,65 37,07 4,5%

*yeHa akyuu Ha damy onpedesnAaemcs o gopmyse: 0ama 3aKpbimus peecmpa nod ousudeHobl — 2 pab.oHaA

PBIHOK OG/IMranui

JAuHamuKa pbiHKoe obauzayuli

oe3 Egpoobnuzayuu PO
. 5,9%
7’9%2 2812.2018 4,8% 2812.2018
7,5% —— 25,10.2019 4.3% — 2510.2019
7,1% i 3,7% .
6,7% e 01.11.2019 3,2% —(0111.2019
6,3% 2,6%
5,9% 2,1%
5,5% - 1,5% -+
0 1 2 3 4 5 6 7 8 9 Hropauus, ner 01234567 89101112131415 [iopauma. ner

KopnopamusHsie obauzayuu 1 swenoHa KopnopamusHsie obauzayuu 2 suienoHa
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JoxodHocmu 10-nemHux 2ocobauzayuli AuHamuKa cnpedos no 2ocbymazam
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2% Wranua ggiejsl'\;ulsosia
1% s [OPTYranusi 1,5%

e POCCUA
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WHdekc IFX-Cbonds
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F17%
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r13%
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5%

sHB12 nex12 nex13 nex14 nex15 nex16 nex17 nex18

[ropaums IFX-Cbonds, axeit = [lox opHocTb k norawermno |FX-Cbonds (npaBas Lwkana)

Fpachuk pasmeweHuli obauzayuii
locydapcmeeHHsie obauzayuu

[loXoAHOCTb NO CpeHEeB3BELLEHHOM
KynoH, % ueHe, %
(no AaHHbIM MUHDUH)

Aarta Aarta MpepnoxeHue, Cnpoc, PasmelueHue,

ayKUMOHA MnoraweHus mnpa,. py6. mnpa. py6. mnpa,. py6.

30.10.2019 12.11.2025 20 34,3 20 7,15% 6,23%
30.10.2019 27.07.2022 - 59,1 33,3 RUONIA -

Pannin B pPOCCUMIACKUX rocypapCTBEHHbIX Oymarax NpoAo/iKMAOCL Ha npoweglwei Hegene. JoxogHoctn O3
CHU3W/IUCb HA BCEM AMana3oHe CPOYHOCTU. KopoTKuid KoHel, Kpmeoi (1 roa) cHusunca Ha 8 6.n. CpegHuUit y4acToK
KpuBoli (3 — 5 neT) cHnsmnnca Ha 3 6.n. JANHHbIV KOHew, KpusoM (8 neT) cHM3uAca Ha 2 6.n. [Joxo4HOCTU CyBEepPEeHHbIX
06Mraumnin CHU3NANCL NPAKTUYECKM Ha BCEM A/IMHE KPUMBOW. MICKNOUYEeHNEM CTaN KOPOTKMUIA yuacToK Kpueoli (1 roa),
rae IoXoAHOCTU noApocaun Ha 8 6.n. CpeaHWIA y4acToK KpuBoW (3 - 5 neT) cHnsmnaca Ha 5 - 10 6.n. loxoaHoctn 6ymar
Ha OTpe3Ke KpuMBoM 8 neT CHU3UAMCL Ha 9 6.n.

KoprnopamueHsie obauzayuu
Mpowedwue pasmeujeHus

KpeauTtHbiit
PEeUTUHT 06bvem

C na, %

TaBKa 1-ro JoxoaHocTb MoraweH
KynoHa npu npu KynoHbi, ne/

pasmelleHMM  pasmelleHun  pas B roa Odepra,
, % ropoBbIX , % ropoBbIX ner

HaumeHoBaHue S&P/ M 3MUCCUMN,
/F/AKPA/ mapa. py6.
Jkcnept PA

28.10.19 TpaHcHebTb, BBB-/Baa2/-/ 6,85 6,97
5O-001P-13 ruAAA
28.10.19 Tla3npom HedpTb, BBB-/Baa2/ 15 6,85 7,03 4 2
003P-01 BBB/AAA
31.10.19 PXM, BBB/Baa2/ 15 6,75 6,87 2 6
001P-17 BBB-/AAA
31.10.19 JNleHTa, BB-/BB/A+ 10 6,80 6,92 2 3
5O-001P-03
31.10.19 WKCS5 ®duHaHc, BB/Bal/BB+/ 5 6,65 6,76 2 2,5
001P-07 ruAA

MnaHupyemsie pasmeuieHus

KpeauTtHbiiA
hata Dara PEeUTUHT 06bem

OpueHTUp no
craBke 1-ro
KynoHa, %
roAoBbIX

OpueHtup no KynoHbl,
[BOXOAHOCTU, % pas3 B
rof0BbIX rog

Norawexue/

OTKPbITMA  3aKpbITUSA HaumeHoBaHue S&P /M/F/ ammuccum, Odepra, ner

KHUTU KHUTU AKPA/3Kcnept mnpga. py6.
PA

06.11.19 ARYTUS, -/-/BBB-/A 5 OpueHTMpbl  no3gHee
35013

06.11.19 PCXB, -/Bal/BBB-/AA 5 7,00-7,10 7,12-7,23 2 4
BO-01R
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06.11.19 PYCAN, -/Ba3/BB- 10-15 7,50-7,60 7,71-7,82 4 3
60-001P-04 /ruAA
07.11.19 MO3K, -/-/-/ruAA- 5 7,00-7,15 7,12-7,28 2 3
001P-03
08.11.19 PrIK, BBB-/Baa2/BBB 5,5 7,05-7,15 7,17-7,28 2 6
001P-07 [AA+

MaaHupyemoie pasmeujeHus espoobauzayuli

KpeauTtHblit 06bem CraBka 1-ro JAoxoaHocTb na, % MoraweH
PEeUTUHT 3IMuUccuum, KynoHa npu npu KynoHbl, ne/

HaumeHosaHne S&P/ M /F/AKPA/ MJIH. pasmelieHnM  pasmeLleHMM  pas B rog Odepra,
3kcnept PA AONN. , % roA0BbIX , % rop0BbIX ner
11.11.19 lasnpom,

BBB-/Baa2/BBB OpueHTMpbl  no3gHee
BO ¢paHKax

BHewHuli KopnopamueHslii done
Boinaamei no sHewHeMy 0012y KOPopamusHbsix amumeHmos 8 4-m keapmase 2019ea.

CbepbaHk 1243
Jlykoin 727
lasznpom 663
OTKpbITHE 409
Kpeaut EBpona baHk 261
Mpoune 1077

PasmeuweHue espoobauzayuli

- - JAoxoaHocTb
3aemuk LECEY; (] Aata MNpeanoxenue, Cnpoc, PasmeweHune, PeiATnHr PeiATnHr adeKTUBHAR K
pasmelieHua noraweHua Smapa.  Smapa. S mnpa. BbiNyCKa  3MMWTEHTa o
WweHu, %
Severstal 09.09.2019 16.09.2024 08 2,2 0,8 3,15 - BBB/Baa2/ 3,1748
gg‘i‘{ab'“k Pipe  1500.2019 19.09.2024 0,3 1,0 0,3 4,5 - BB-/Ba3 4,5506
SIBUR SECURITIES ~ 16.09.2019 23.09.2024 05 15 05 3,45 BBB- Ba?gég?B' 3,4798
GTLK 25.09.2019 18.02.2026 0,55 1,25 0,55 4,949 - BB/Bal/BB+ 5,0113
BBB-
RzZD 26.09.2019 03.10.2025 0,356 - 0,356 0,898 - /Baa2/BBB -
BBB-
RZD 26.09.2019 03.04.2028 0,152 - 0,152 1,195 - /Baa2/BBB 1,1952
Sovcombank 01.10.2019 07.04.2030 0,3 0,45 0,3 8,0 - BB+/Ba2/BB 8,16
Alfa Bank 07.10.2019 15.04.2030 0,4 0,6 0,4 5,95 - BB+/Bal/BB+ 6,0385
. . BBB-
Norilsk Nickel 21.10.2019 28.10.2024 0,75 2.0 0,75 3,375 BBB- /Baa2/BBB- 3,4035
Home Credit 01.10.2019 PERPETUAL 0,2 0,65 0,2 8,8 - BB- -
WToro pasmelueHo 4,31
AEHC)KHBIH U BAJINTHBIN PbIHKHA
ﬂUHaMUKa Krro4yeabix nokasameneli 0eHeX Ho20 U 8as1I0MHO020 PbIHKaO
105
95 —|/\HOEKC JONNapa
85 Kypc py6./ponn.
_______________________ —JP Mol
& EmergEST\/laﬂ(et e—KypC pY0./eBpO
65 Currency Index
55 T T T T T T
nek17 anp18 non18 okt 18 des19 mait19 asr19
4!
8% — (l0ueBas cTarka LG PO 545 120 30n1070BamMOTHBIE
PO,
515 100 :ﬁf‘f_;"'
80
7% s CTaBka RUONIA 485 60
40 — DOHA HALI.
6narococTosHus
455 20 P®, mnpa.$
. MG
6% . . . . . . Ae:gav?TT::K(ap;é)TOP-lo 425 0
pex17 anp18 uion18 okT18 ces19 mait19 asrl9 6aHkoB nek17 anp18 uion 18 okt 18 des19 mait19 aBr19
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. BaHK Poccum 0TO3Ban IMLEH3UIO HA ocyLlecTBaeHmMe cTpaxoBaHua y AO CK "Crepx".

] BaHK Poccum 0TO3Ban IMLEH3UIO HA ocyLLecTBaeHMe HaHKOBCKMX onepaunii y AO "[aHcke 6aHK".

Crasku peno c UK

e— P10 No o6nuraLysm
o/n, py6.

Peno no o6nurauysm
o/n, gonn.

Cson py6./monn.

2812.2018
—25.10.2019

—(01.11.2019

Cpok, ner

Kypc py6./aonn.

Wupeke IFX-
Cbonds

= BaHK Poccum 0TO3Ban IMLEH3MIO Ha OcyLlecTBAeHMe 6aHKOBCKMX onepaumnii y AO "IKkcnept 6aHK".

Mpu NOAroToBKe MaTepumasios UCMNOAb30BaHa UHbOPMaLMA U3 CIeAYHOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, UA TACC, KommepcaHTb, PBK, BaHk Poccun u ap
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