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[eHeXHbI 1 BaNtOTHbIA PbIHKK

HToru TOPTOB 3a npomieAmyr He1eJ110

PoiHOK akuul PoiHOK 06auz2auuli

U3smeHeHue 3a nepuoa
Tekyuwee c02.11.19 cHavyana cHavana

N3meHeHue 3anep
Tekywee c02.11.19 cHayana cHayana

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

08.11.19 08.11.19 08.11.18 08.11.19 08.11.19 08.11.18
MSCI World 2269 0,7% 20,4% -1,0% UsT10 1,94 0,23 -0,74 0,83
S&P 500 3093 0,9% 23,4% 5,0% Bund 10 -0,26 0,12 -0,50 0,03
DAX 30 13229 2,1% 25,3% -10,8% Italy 10 1,19 0,20 -1,55 1,39
CAC40 5890 2,2% 24,5% -3,4% France 10 0,02 0,09 -0,68 0,04
FTSE 100 7359 0,8% 9,4% -7,1% Brazil 10 6,69 0,29 -2,55 0,20
Bovespa 107629 -0,5% 22,5% 12,1% Mexico 10 6,87 0,09 -1,77 1,17
Shanghai 2964 0,2% 18,9% -20,3% Russia 28 3,32 0,04 -1,66 1,24
Sensex (MHauA) 40324 0,4% 11,8% 3,5% Russia 42 4,04 0,06 -1,36 0,80
Hang Seng 27651 2,0% 7,0% -12,3% 0®d31ropg(25081) 5,57 -0,35 -2,37 1,34
MSCI pa3BuB. pblHKK 1065 1,5% 10,3% -14,2% O®d35 net(26222) 6,16 -0,00 -2,24 1,44
MSCI Russia 780 0,7% 36,4% 2,2% 0®310neT(26228) 6,38 -0,04 -2,32 1,33
MMBB 2973 1,5% 25,5% 15,6% MMBB kopn.o6n(ueH) 95,9 0,0% 5,1% -3,5%
MMBE (BKn. aus.) 4735 1,5% 33,5% 21,1% MMBGE kopn.(cos.nox) 416,6 0,2% 12,3% 3,6%
PTC 1468 0,9% 37,4% 0,1% IFX-Cbonds 646,0 0,2% 13,1% 3,7%

BanromHelili peIHOK JeHexHbIl poIHOK

3HayeHne 3HauyeHuMe  3HayeHue

U3meHeHue 3anep

Tekywee ¢02.11.19 cHayana cHa4ana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 08.11.2019 01.11.2019 08.11.2018
08.11.19 08.11.19 08.11.18 KntoyeBas ctaska LG PO 6,50% 6,50% 7,50%
Py6./monnap 63,80 0,5% -8,0% 16,0% Mosprime overnight 6,68% 6,70% 7,63%
Py6./eBpo 70,30 -0,9% -11,6% 9,7% PEMO LB overnight 7,50% 7,50% 8,50%
buBan. Kop3nHa 66,71 -0,2% -9,7% 13,0% Makc. % no genosutam d/n 6,36% 6,36% 7,03%
EsBpo/monnap 1,102 -1,3% -3,9% -5,3% CraBkM No genosutam 1sw. 6,50% 6,50% 7,50%
WHpekc gonnapa 98,35 1,1% 2,3% 5,0% CTaBKM N0 A€NO3MUTaM 231U, 7,00% 7,00% 8,50%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie pbIHKU

B mopezosbix nepezosopax CLUA-KHP Habawodaemca nosumueHblii cdsue — CMOPOHLI 002080pUAUCL O

CHUMX(eHUU UMMOPMHbIX MOWAUH, 0OHAKO CPOKU HAYAsAa CHUMCEHUSA NOKA He 0603HaYeHbl

= CLUA v KnTait OroBOpmuAnC O MO3TAMHOM CHUMXEHUM TAMOXKEHHbIX MOL/MH, KoTopoe byaeT nponcxoautb A YMepPEHHO No3UTUBHOE
«B OIMHAKOBOM TeMMNe U OAMHAKOBOM 06beme», OflHAaKO NOKa CTOPOHAM He yAanocb 0603HaUUTb TOUHblE
CPOKM Hauyana Takoro CHUMKEHUA;

= Yucno nepBUYHBIX 3a8BOK No 6e3paboTuue B CLUA Bbipoc/io Ha 211 Tbic., cnabee NporHo3a aHaUTUKOB; A YmepeHHO No3uTMBHOE
= PMI B cdepe ycnyr CLLA B oKTABpe HeoxKupaHHo 3ameanunca go 50.6 n.; V YMepeHHo HeraTuBHoe
= [eduumt Toprosoro 6anaHca CLUA B ceHTabpe coctasun $52,5 MApA., YyTb Bbllle NPOrHO3a aHaIUTUKOB. V YMepeHHO HeraTusHoe

= (Cgekas nopuusa otyeTHOCTM KomnaHwuit CLUA 3a 3k19 B OCHOBHOM nopazoBana WHBECTOPOB KaK Mo A YMmepeHHO No3uTuBHoe
NpOu3BOACTBEHHOMY, TaK M N0 GUHAHCOBOMY CEKTOPam
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ExxeHeleTbHBIA 0030p PUHAHCOBBIX PHIHKOB U 9KOHOMUYECKOUW CUTYaluU 11.11.2019

MakpoHosocmu no eepo3oHe Hocunu cmewaHHslli xapakmep: PMI 8 npouszsodcmeeHHoli cihepe e8pO30HbI

Ay4yuie NPo2HO3d AHAAUMUKOS, HO No-npexcHemy Huxce 50 n.; Npou3eodcmeeHHaA akmueHocms e lepmaHuu

MmakKe ayvywe nNpo2Ho3a AHAAUMUKOS, HO Npou3eodcmeo npodonaxaem nadame

= BaHK AHI/IUM OXMAAeMO coxpaHun 6a3oByio CTaBKy Ha ypoBHe 0,75% v npexHue napameTpbl nporpammbl ¥ A CmeluaHHoe
BblKyNa aKTUBOB; PeryiAaTop CHM3MA NPOrHo3 no pocty BBI ctpaHbl Ha 2020 r. 4o muHUManbHoro ¢ 2009 r.
3HayeHus B 1,2%; NporHo3 nokasatensa Ha 2021 r. cHuKeH ¢ 2,3 8o 1,8%; MHPAALMA 3amMeaINTCA C TEKYLLUX
1,7% 0o 1,2% B cepegure 2020 r. (yckopeHue nHbaaumm go 2% oxungaercs baHkom AHravm B 2022 r.);

= Moody’s yxyAwmnno NporHo3 no CyBEPEHHOMY PelTUHry BennkobputaHum o «HeratmsHoro» B cBAsu ¢ ¥ YMEPEHHO HeraTusHoe
npobaemamu, BbI3BaHHbIMM «Brexit»;

=  MHBecTOpoB MopajoBana BHEWHETOProBas CTaTUCTUKA MepmaHuM 3a ceHTAGpL: nokasaTtenu skcnopta, Y A CmewaHHoe
MMnopTa U NpoduLMTa TOProBoro GanaHca BbIPOCAU CUNbHEE NPOrHO3a aHANIMTUKOB; AedULUT TOProBoro
6anaHca OpaHUMK B CEHTABPE BbIPOC NPY OXKUAABLUEMCA aHANUTUKAMU CHUMKEHUU NOKasaTens;

=  CraTucTuKa npomnpounssoacTea lfepmaHum n @paHumm 3a ceHTA6Pb bblna Nyylle NnporHosa aHanutnkos, xota ¥ A CmelwaHHoe
nokasartenb [epmaHUK MPOAO/IXKAET OCTaBaTbCA B OTpULATENbHOM 30He (-4,3% r/r);

=  PMI B Npov3BOACTBEHHOW chepe WM CEeKTope YCNyr eBpO30Hbl B OKTABpe oKasanucb Bbiwe nporHosa VY A CmelwaHHoe
aHaNWUTMKOB — 45.9 1 52.2 N. COOTBETCTBEHHO (AMHaMMKa nokasaTeneit no FepmaHumn, BenmkobputaHum m
dpaHLMKM TakKe bbla Nyylle NPOrHo30B aHaAUTUKOB); PMI B npon3BoACTBEHHOM chepe Bee ele HUxe
50n.;

= PO3HMYHbIE NPOAAXKM B EBPO30OHE B ceHTABpe Bbipocau Ha 3,1% r/r npu NnporHo3se aHaAuTUKoB B 2,4%; A YMepeHHO nosnTueHoe

= ELB NOHM3MA NPOrHO3 MO POCTY €BPOMENCKON IKOHOMMKM Ha 2019-2020 rr. o 1,1 n 1,2% cootetcTBeHHo, ¥ YMEPEHHO HeraTusHoe
nNporHo3 no nHdAAUMM B eBpo3oHe Ha 2019-2020 rr. noHUxKeH A0 1,2%.

MB® npuseieaem esponelickue cmpaHel nepelimu K hUCKanbHOMY CmMUMyaAuUpo8aHUI0O 3KOHOMUYECK020

pocma, m.K. mepoi K[, no mHeHuto ®oHOa, npakmuyecKu ucyepnanu cebs

=  MB® npwussan eBponeickme cTpaHbl paspaboTaTtb NnaH AEWCTBUIA Ha ciydvait upessblyaiiHoW cuTyaumm B ¥ A CmelaHHoe
3KOHOMMKe: POHA OTMEYAET, YTO AEHENKHO-KPEAUTHAA NOAWUTUKA MPAKTUYECKU Ucyepnana cebs, a pUCKU
wmpaTea B macwrabe. MB® npusbiBaeT eBponeickne cTpaHbl K «CUHXPOHU3UPOBAHHOMY (UCKanbHOMY
OTBETY».

BHewHemopeosas cmamucmuka KHP 3a okmaAbpb nopadoeasna uHEECMOpOS8: COKpaujeHue 3Kcrnopma-

uMMopmMa OKAa3as0Ch HUXce MPo2HO3a AHAAUMUKO8

=  BHeWHeToproBas cTaTUCTMKa Kntas 3a oKTABpb bbl1a yMepeHHO NO3UTUBHOM: UMMNOPT COKpaTUACA Ha 6,4% A YMepeHHO No3uTusHoe
r/r NPy NPOrHO3MPYEMOM aHaNUTUKaMM COKpalLeHun Ha 7,8% r/r; aKcnopT cokpatunca Ha 0,9% r/r npu
NPOrHO3MPYEMOM aHaUTUKaMM COKpalleHun Ha 3,9%; npoduumt Toprosoro banaHca coctasun $42,8
MAPA,., TAKXKe Nyylle NPorHo3a aHa/IMTUKOB.

Ompacnesble HOBOCMU M0 Heghmu He A06a8UAU ONTMUMU3MA PbIHKY; KOMUPOBKU Brent noay4unu noddepxcy

8 OCHOBHOM Ha cO0bWeHUAX 0 docMuUXeHUU npozpecca 8 Mop2oebix nepezosopax CLUA-KHP

= B CMMU noasuamnce coobiueHua, yto ctpaHbl OMNEK+ ckopee Bcero He ByayT paccmatpusaTtb gononHutensHoe Y YMepeHHO HeraTusHoe
COKpaueHne obbemoB aobbiBaemoli HedTn Ha BcTpeye 5-6 nekabps B BeHe;

= 3anacbl He¢TM B CLUA HeoXMnAaHHO BbIpOCAK cpa3dy Ha 7,9 maH.6ap. go 446,8 maH.6ap.; umcno 6yposbix V¥ A CmelaHHoe
CHM3UNOCb Ha 7 eAa. Ao 684 ea. — MUHUMYM ¢ AHBapA 2017 r.;

=  Saudi Aramco HamepeHa nposecTu IPO B fekabpe: MHBeCTOpaM MOXKeT bbiTb NpeasiokeHo 1-2% akuumi, 33 ¥V A HelitpanbHoe
KOTOpblE KOMMaHUA CMOXeT Bblpyuutb $20-40 MApA., OUEHKa Komnauuu Bapbupyetca oT 1,2 o 2,3
TPAH.JONN.

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

KaneHOapb cobbimuii

Time Country Indicator Period  Actual Forecast Previous Revised Effect

04.11.2019 18:00 US  Durable Goods Orders Sep F -1.2% -1.1% -1.1% -1.2% A\ 4
05.11.2019  16:30 US Trade Balance Sep -$52.5b -$52.4b -$54.9b -$55.0b v
05.11.2019  17:45 US  Markit US Services PMI Oct F 50.6 51.0 51.0 - v
07.11.2019  16:30 US Initial Jobless Claims Nov 2 211k 215k 218k 219k A
08.11.2019  18:00 US  U. of Mich. Sentiment Nov P 95.7 95.5 95.5 - A
13.11.2019 16:30 US CPIYoY Oct - 1.7% 1.7% -

15.11.2019 16:30 US  Retail Sales Advance MoM Oct -- 0.2% -0.3% --

15.11.2019 17:15 US Industrial Production MoM Oct -- -0.3% -0.4% --

04.11.2019  12:00 EC  Markit Eurozone Manuf. PMI Oct F 45.9 45.7 45.7 - A
06.11.2019  12:00 EC  Markit Eurozone Services PMI Oct F 52.2 51.8 51.8 - A
06.11.2019  13:00 EC Retail Sales YoY Sep 3.1% 2.4% 2.1% 2.7% A
13.11.2019 13:00 EC  Industrial Production WDA YoY Sep - -2.3% -2.8% -

14.11.2019 13:00 EC GDP SAYoY 3QP = 1.1% 1.1% -

15.11.2019  13:00 EC CPlYoY Oct F - 0.7% 0.7% -

15.11.2019 13:00 EC Trade Balance SA Sep -- 17.4b 20.3b --

05.11.2019  12:30 UK  Markit/CIPS UK Services PMI Oct 50.0 49.7 49.5 -- A
07.11.2019 15:00 UK  Bank of England Bank Rate Nov 7 0.750% 0.750% 0.750% -- VA
11.11.2019 12:30 UK  GDP YoY 3QP - 1.1% 1.3% -

11.11.2019 12:30 UK  Industrial Production MoM Sep -- -0.1% -0.6% --

11.11.2019 12:30 UK Trade Balance GBP/Mn Sep - -£2000m -£1546m -

11.11.2019 12:30 UK Exports QoQ 3QP - 2.9% -6.6% -

11.11.2019 12:30 UK  Imports QoQ 3QP -- 2.0% -13.0% -

12.11.2019 12:30 UK  ILO Unemployment Rate 3Mths Sep - 3.9% 3.9% -
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13.11.2019  12:30 UK  CPIYoY Oct -- 1.6% 1.7% --
14.11.2019 12:30 UK Retail Sales Ex Auto Fuel YoY Oct -- 3.6% 3.0% --
04.11.2019 11:55 GE  Markit/BME Germany Manuf. PMI Oct F 42.1 41.9 41.9 -- A
06.11.2019 11:55 GE  Markit Germany Services PMI Oct F 51.6 51.2 51.2 - A
07.11.2019 10:00 GE  Industrial Production WDA YoY Sep -4.3% -4.4% -4.0% -3.9% A
08.11.2019 10:00 GE Trade Balance Sep 21.1b 19.5b 16.2b 16.4b A
08.11.2019 10:00 GE  Exports SA MoM Sep 1.5% 0.3% -1.8% -0.9% A
08.11.2019 10:00 GE Imports SA MoM Sep 1.3% 0.0% 0.5% 0.1% A
13.11.2019 10:00 GE CPlYoY Oct F - 1.1% 1.1% -
14.11.2019 10:00 GE  GDP NSA YoY 3QP -- 0.7% 0.0% -
04.11.2019 11:50 FR  Markit France Manufacturing PMI  Oct F 50.7 50.5 50.5 -- A
08.11.2019 10:45 FR  Industrial Production YoY Sep 0.1% 0.3% -1.4% -1.3% v
08.11.2019 10:45 FR  Trade Balance Sep -5551m -4964m -5019m -5436m VA
14.11.2019 09:30 FR  ILO Unemployment Rate 3Q == 8.4% 8.5% - VA
14.11.2019 10:45 FR  CPlYoY Oct F - 0.7% 0.7% -- v
07.11.2019 11:00 CH Foreign Reserves Oct  $3105.16b  $3100.00b  $3092.43b  $3092.43b A
08.11.2019 06:10 CH Imports YoY Oct -6.4% -7.8% -8.5% -8.3% A
08.11.2019 06:11 CH Trade Balance Oct $42.81b $40.10b $39.65b $39.19b A
08.11.2019 06:11 CH Exports YoY Oct -0.9% -3.9% -3.2% -- A
09.11.2019 04:30 CH CPlYoY Oct - 3.4% 3.0% -
14.11.2019 05:00 CH Industrial Production YoY Oct - 5.4% 5.8% -~
14.11.2019 05:00 CH Retail Sales YoY Oct -- 7.8% 7.8% =
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KaneHdapb cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
06.11.2019 09:00 RU Markit Russia PMI Services Oct 55.8 52.8 53.6 - A
07.11.2019 16:00 RU Gold and Forex Reserve Novl 542.9b - 539.9b - A
11.11.2019 16:00 RU Trade Balance Sep -- 14.0b 12.0b --

11.11.2019 16:00 RU Exports Sep -- 34.8b 33.8b --
11.11.2019 16:00 RU Imports Sep - 21.0b 21.8b -
13.11.2019 16:00 RU GDP YoY 3QA - 1.6% 0.9% -

HosocmHoli ¢poH

CobbiTne BaunaHue Ha OP

B Poccuu:
= UB BMAWT nOTEHUMan ANA CHWKEHWA CTaBKW, OOHAKO perynatop He HamepeH cHWatb cTaBky V A CmellaHHoe
«aBTOMATUYECKN», PYKOBOACTBYACH LLe/Iblo OMYCTUTb CTaBKY KaK MOYKHO HUXKE;
= LB nporHosupyet poct BB no utoram 2019 r. B ananasoHe 0,8-1%, B 1k20 6yaet Hebonblwoe yckopeHve VY A HeliTpanbHoe
nokKasaTena; 3aMeTHbl addeKkT Ha pocT BBl HauMoHa/bHble NPOEKTbl OKaxkyT B 2022 r. EBpokomuccus
CHM3KUAa NporHos no pocty BBM Poccum B8 2019 r. Ha 0,5% - fo 1%; nporHo3 Ha 2020 r. cHUxKeH Ha 0,4% - no
1,4%;
= L|B: ypoBEHb NJIOXMX AO/ITOB MO KPeAUTam HaceseHuto ynan ao 4,8% - 3To camblit HU3KKI NokasaTtens ¢ 2013 A YMepeHHO nNo3uT1BHoe
r.;
= [opoBas MHPALMA B OKTABPe 3ameasimnack oo 3,8%, MIP oxuagaet rogosyto MHGAALMIO No utoram Hoabps ¥ A CmeluaHHoe
B pa3mepe 3,5-3,6%; aHannTukm LIb oxkunpatot rogosyto MHoAauuio B aAHBape 2020 r. Ha ypoBHe 3%, Bo3BpaT
nokasaTena K uenesbiM 4% perynatop NporHo3mpyeT TO/IbKO K KOoHLy 2020 r.;
= PMI B chepe ycnyr B okTAGpe yckopuaca Ao 55.8 n., nyylie NporHosa aHaAnTUKOB; A YMepeHHO No3nTuBHOe
= [lonA MHOCTPaHHbIX MHBecTopoB B OP3 B oKTAGPe aocturna 31,4%, 4to ABNAETCA MakcMmMymom ¢ maa 2018 r.; A YmepeHHO NosuTUBHOe
= UB 1 MUHOMH NOAroTOBUAN 3aKOHONPOEKT O caHaumu HMN®: ocHoBaHMeMm ana caHauuu cTaHeT akTyapHblli ¥ A HelitpanbHoe
Aeduunt cebiwe 5% oT obLieit BeANYMHBI 06A3aTENBCTB NO UTOTaM EXerogHOro akTyapHOro oLEeHUBaHUA,
HeA0CTaTOYHOCTb aKTUBOB MO pe3y/bTaTam CTPecc-TecTa, BOCMPEnATCTBOBaHME CO CTOPOHbI PYKOBOACTBA U
coTpyaHuKoB HIM® npoBeseHUI0 PETYAATOPOM OLLEHKM aKTUBOB M 0653aTeNbeTB GoHAa. PYHKLMM BPEMEHHOM
aaMUHUCTpauun BbinonHaer ®KBC. CpeactBa Ha caHauutio HM® 6yaer sbigenats LB, dopmupya doHg
KOHCONIMAALMM NEHCUOHHOTO CEKTOPA.
UcmoyHuk: Bedomocmu, KommepcaHmd, PBK, A TACC, ASU lMpalim, Poccmam u dp.
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PBIHOK aKIMH
Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)

a CHayana

3a Hegenio Cextop (MMBB) g

Heaenw  roaa

C Havana roga

M.sugeo 9,1% [Monumerann 55% Ork-2 97,6% |ATPOCA 08% - TemesommyHtkaumn  38%  21.7%
BTb 6,6% |BawHedronpus.  32% AQK Cuctema 86,1% | Pacnarckast 6,8%  OmeKTposHepreTMKa  24%  18.3%
TpatcHedTb npue.  6,6% |MKB -32%  CypryTHT 0. 73,6% [HIMK -16,8% Mot peduTensckuit 2.3% 6,7%
Pycruppo 5,6% |Monioc 3onoro 2.8 Taanpom 73,3% |Meuen of. A5,7%  OMHaKChl 2% A%
OrK-2 5,2% (Pycan -0,5% Poccetw ob. 52,9% |OBK A07%  Hedrburas 18%  253%
MTC 4,.9% |HOBATIK 0,1% Hopunsckit wakeni — 42,0% (MMK 4103%  Wnpexc MMBB 15%  255%
PochedTb 4,6% BTb 35,9% |Pycan 6,4%  Tpancnopt 14%  105%
MMK 4.1% Monumer ann 35,1% |Martut 59%  Xamus 0,5% 2.9%
HIMK 3% Montoc 3onoto 33,3% (Bawredto npus. 419 Merannyprua 0,1% 5.9%
TarHed)Tb 0. 3,5% Cepbatk npya. 30,9% |Cesepcranb -3,5%

AuHamuKa ¢poHO08bIX UHOEKco8

2900 1300
2700
2500 e /IHOGKC 1200 s |/IHEKC MSCI
MVBB passuB. PbIHKN
2300 fyntoh s 1100
2100 1000
1900 :‘/\IIEBEHAW 900 P/E wHpaekca
1700 MSCI passus.
PbIHKN
1500 + T T T T T T 4 800 - T T ! T T T 11
nek17 anp18 wion18 okt18 ¢es19 mait19 aer19 nek17 anp18 wnon18 okt18 des19 main19 aer19

8000 20

3000
7700 18 e—|/\HOEKC

FTSE-100 2800 — funeke.

7400 16

2600
7100 14 2400
6800 12 E::?(ekca 2200 P/E wHpexca

FTSE-100 2 S&P500
6500 -+ T T T T T T 10 000 + T T T T T T 16
fek17 anp18 wmon18 okT18 ¢es19 mait19 asri9 Aek17 anp18 wion18 okT18 es19 mai19 asri9

CoomHoweHue deHexcHoli maccol u Kanumanusayuu pOCCUﬁCKOZO PbIHKaG akuuii

50 000

40 000

30 000

20 000

10 000

0

AHB05 ceH07 nioH10 map13 nex15 ceH18

= M2, mnpa. pyb. = Kanutanusauvs pbiHka akuuii, Mnpg. py6.

AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu

250
200
150
100

50

0 -

-50
-100
-150
-200
-250

""""""""""""" S ] i

LLLLL

pooozzaasocoonnoasssssrrrscooohhhhh 202omamooc00ocosssS
ok r 3888 nconSsS S22 222EEEcnrToly rx 888252 5Rcas2222 BN
OO~ S~ OOLONNOXOOXOMNO, COO=TT, - O —00LONNOXOMNO
oo 00 S TN IOX OO OO oo NNy OO OO T OOLOONTAONCXOMOI T~k

TN AN TG RS N e TN TN NOTERR AN TN T RN e e ien N e

Mma

" iHBecTULMM B POCCUICKME aKkLmu B HBecTUUMK B poccuickie obnuraumm

ExceHedesnbHo, no 0aHHbIM EPFR
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E)KEHGAEIIbeII‘/JI O630p Cl)I/IHaHCOBbIX PBIHKOB 1 9KOHOMMUYECKOH CUTyallu"

11.11.2019

HoBOCTHM 3MUTEHTOB

PelimuHreu amumeHmos

PeliTuHroBoe  TeKywynii

3MUTEHT

areHTCcTBO PEeUTUHT

MporHos

Mpepbiaywee
3HayeHune

Aata

EEENTE U3meHeHne

®B-AsnannsnHr Okcnept PA ruA CrabunbHbli 08.11.2019 [MprcBOEH perTUHT -

BTb Kanutan Bpokep Okcnept PA ruAA+ CrabunbHbIn 06.11.2019 [pUCBOEH PENTUHT -

Kuposckuit 3aCn6 AKPA BB+(RU) CrabunbHbli 05.11.2019 [Mp1cBOEH perTUHT -
Bank ®K OTtkpbiTne Okcnept PA ruAA- MMo31TMBHbIN 01.11.2019 MporHo3 ynyueH CrabunbHbiit

AueudeHOHblli KaneHAapb

CymmapHas Bbinaata
AVBUAEHAOB Ha aKLUUIO

[lata 3aKkpbiTMA peectpa

Ha3ssaHue KomnaHuu

JoxoaHocTb 6anKaiiwein
AVBUAEHAHOM Bbinnatbl, %

BavKauwmii AMBuAaeHS

*
Ha aKuuio, py6. (LS e

MIOA ANBHASHAL! ¢ Ha4ana 2019r., py6.
CeBepcranb 03.12.2019 94,23
tOHWNpo 15.12.2019 0,111025276
Jlyroin 20.12.2019 155
HAMK 09.01.2020 22,86
MMK 15.01.2020 3,576

27,47 909,6 3,0%
0,1110253 2,652 4,2%
192 6040 3,2%
3,22 131,04 2,5%
1,65 38,595 4,3%

*yeHa akyuu Ha damy onpedesnaemcs o gopmyse: 0ama 3aKpbimus peecmpa nod ousudeHob! — 2 pab.oHA

PBIHOK 06/ IMranuimi

AuHamuKa pbiHKoe obauz2ayuli
093
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8,3%
7,9%
7,5%
7,1%
6,7%
6,3%
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55% -

c—28,12.2018

— 01.11.2019

0811.2019

[Liopauus, ner

KopnopamusHsie obauzayuu 1 swenoHa
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=== [lox 0gHoCTb K noraweHuio IFX-Cbonds (npasas Lkana)
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ExxeHeieIbHBIA 0630p GUHAHCOBBIX PHIHKOB U 9KOHOMHUYECKOH CUTYaluX 11.11.2019

Fpagpuk pasmewseHuli obnuzayuii
FocydapcmeeHHble obauzayuu

[l0X0AHOCTb NO CpeAHEB3BELLEHHO
KynoH, % ueHe, %
(no AaHHBIM MUHDUH)

06.11.2019 16.03.2039 - 23,6 17,7 7,70% 6,67%

Aata Aata MpepnoxeHue, Cnpoc, PasmelueHue,

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

KopnopamueHbie obauzayuu
Mpowedwue pasmeujeHus

KpeauTtHbiit
PEeUTUHT 06bem

0
CraBka 1-ro JAoxoaHocTb na, % MoraweH

KynoHa npu npun KynoHbi, ne/
HECLIEHEEE TS /?%:I{P'X/ n:,';""cc""é pasmelleHUn  pasmellleHun  pas B rop, Odepra,
3Kenept PA PA. PYO. , % ropgoBbIx , % ropoBbIxX ner

06.11.19 AKyTHSA, -/-/BBB-/A 6,95 7,15
35013

06.11.19 PCXB, -/Bal/BBB-/AA 5 7,00 7,12 2 4
5O-01R

06.11.19 PYCAN, -/Ba3/BB- 15 7,45 7,66 4 3

5O-001P-04 JruAA

07.11.19 MO3K, ~/-/-/ruhA- 5 6,80 6,92 2 3
001P-03

08.11.19 oMK, BBB-/Baa2/BBB 55 6,90 7,02 2 6
001P-07 /AA+

08.11.19 s, BB+/Bal/ 10 6,90 7,02 2 5
001P-14 BBB-/AA

lnaHuUpyemesle pasmeuw,eHus

KpeauTtHbiiA
Dara AaTta PEeUTUHT O6bem

e L OpwueHtup no KynoHbi,

OTKPbITUA  3aKpbITUA HaumeHoBaHue S&P /M/F/ 3IMUCCUMN, craskeliro [OX0AHOCTH, %  pas B

KHUTKU KHUIKN AKPA/3Kcnept mnpga. py6. K%’:’::b’:f’ roAaoBbIX roa
PA

Morawexue/
Odepra, ner

14.11.19 KpacHogapckuit -/Ba3/-/A OpueHTUpbI nosgHee
Kpau
15.11.19 Hosocubupckas  -/-/BBB-/AA- 5 OpueHTUpbI nosgHee 4 5
obnactb

MaaHupyemsie pazmeujeHusA espoobauzayuli

KpeauTtHblit 06bem CraBka 1-ro JAoxoaHocTb MoraweH
PEenTUHT 3MUCCUMK, KynoHa npu npu KynoHbl, ne/

HaunmeHoBaHue

S&P/ M /F/AKPA/ M/IH. pasmelleHMM  pasmelleHuM  pas B rog OdeprTa,

3kcnepT PA Aonn. , % ropoBbIX , % ropoBbIX ner
11.11.19 Fasnpom, BBB-/Baa2/BBB OpUEHTUPBI nosgHee
BO ppaHKax
12.11.19 Pycruapo, BBB-/Baa3/BBB- OpUeHTUpbI nosgHee 2 5

py6 eBpoboHA,

BHewHUli KopnopamueHblii 0one
Bbinaamesl 1o eHewHeMy 0012y KOPAopamugHelx smumeHmos e 4-m keapmase 20192.

CbepbaHk 1243
Jlyronn 727
lasnpom 663
OTKpbITHE 409
KpeauT EBpona baHkK 261
Mpoune 1077

PasmeuweHue espoobauzayuli

JAoxoaHocTb

Hauano Patra MMpepnoxkeHune, Cnpoc, PasmelueHue, PeATUHr PeATUHr

3aemMumK KynoH, % apPekTMBHan K
pasmelieHMA noraweHua Smapa. Smapa. S mapa. BIMYCKA  3MMTEHT U0 om0, %
Severstal 09.09.2019 16.09.2024 08 2,2 0,8 3,15 BBB/Baaz/ 3,1748
Chelyabinsk Pipe 15 09.2019  19.09.2024 03 1,0 03 45 ; BB-/Ba3 4,5506
SIBUR SECURITIES ~ 16.09.2019 23.09.2024 05 15 05 3,45 BBB- Baj‘gég_BB' 3,4798
GTLK 25.09.2019 18.02.2026 0,55 1,25 0,55 4,949 - BB/Bal/BB+ 5,0113
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E>xeHeie1bHBIN 0630p GUHAHCOBBIX PIHKOB U 3KOHOMHUYECKOW CUTyalu 1 11.11.2019

BBB-
RZD 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 0,2 065 072 88 - BB -
UToro pasmelueHo 4,31
IZ[GHB)KH]:;II/I U BAJINTHBIU PbIHKHA
,qUHaMUKa K/1o4easblx noKkazameseii 0eHeXHH020 U 8an0MHO20 POLIHKG
105
80 f------h--3----------
95 e—|/lHOEKC AONNAPA 75 +--M---F NI - -------
85 70 LA S, __TTw Kypc py6./ponn.
& \I]Ef’n(’;/:g);ﬁggrl]\/larlet 65 - -—--2- Kypc py6./eBpo

Currency Inde:
65 u Y X GO __________________

55 + T T T T T T 55 - . . . . . .
Aex17 anp18 nion 18 okT18 del9 maii19 aprt nek17 anp18uion 18 ok 18 (es19 Mait19 asr19
545
% Kniouesan ctaea LIB PO 120 3onoToBanioTHble
100 pesepsbl PO,
515 oS
80
% e CTaBka RUONIA 485 60
— DOH[ HAL).
40 6narococTosHust
455
20 P®, mnpa.$
e MaKC . CTaBKA NO
6% - T T T T T T pAenosutam (py6.) TOP-10 425 T 0
nek17 anp18 uion 18 okT18 he19 mait19 asr19 6aHKoB nek17 anp18 nion 18 okt 18 cher19 mait19 asr19
6000 e UycTaS 8% Crasku peno c LK
nukeBngHas
4 000 nosnuus 6aHKos, 6% e Pe10 N0 06nMRALEM
mnpa. py6. oln, py6.
4%
2000 f+--------g----------—- 6
/\-WM-'_H-‘-\'L,- Eaﬂga;::m” B 2% Peno no o6nurauvsv
obpaLueHnm, o/n, gonn.
0 T T T T T T mrpa. py6. 0% 4
Aex17 anp18 uion 18 ok 18 pes19 main19 asr19 nex17 anp18 nion 18 okt 18 hes19 mait19 asr19
9% 8,5%
Cson py6./ponn.
8.0% pY6./A:
8% e— CBON py6./goNn. 3 mec. 7,5% 2812.2018
7,0% —
— CBON pYy6./Aonn. 1 ron 0111.2019
7% 6,5% — 0811.2019
Cson py6./ponn. 5 ner 6,0%
6% 5,5%
nex17 anp18 uion18 okt 18 des19 mait19 asr9 Cpox, ner
60%
— [leHEXHAA igggﬁo
40% macca (M2) % (]
0% rir 120% ---
100% ---
20% [eHexHas 800/3 Kypc py6./gonn.
6a3sa (MO), % 60%
rir
0% 40% Unaekc IFX-
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Aeilicmeusa b
. BaHK Poccuu 0T03Bas IMLEH3UIO Ha OcyLLecTBieHMe 6aHKOBCKMX onepaumii y AKB "YYBALUKPEAUTNPOMEBAHK" MAO.
. BaHK Poccuuy aHHYIMpPOBan NMLEH3MI0 Ha OCyLLLeCTBieHUe 6aHKOBCKMX onepaumii y AO "[aHcKe 6aHK".

Mpu NOAroToBKe MaTepmasioB UCMOAb30BaHa MHOPMaLMA U3 CNEAYIOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3 Mpaiim, Begomoctu, A TACC, KommepcaHTb, PBK, BaHk Poccun u ap
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