lBl'IAI'OCOCTOSIHHE

HEFOCYAAPCTBEHHbIN MEHCMOHHbIA ©OHA

ExxeHeZlesiIbHbIN 0030p GHMHAHCOBBIX
PBIHKOB U 3KOHOMHWYECKOHW CUTYallUU

18 HOAGOps 2019 T.

CodeprxcaHue
MaKpO3KOHOMMUYECKUIA KOHTEKCT....

PbIHOK @aKUMUM ................
HoBOCTM SMUTEHTOSB .....
PBIHOK OBJIUTALLMM ..ccooevvirieeeeeeeeiiiieeeeeeeeeseitaeeeeeeeesesbaseeeseeesesssssaeeseeesessbsssasseessassssassseessansssassseeesensstaeneeeeseasstrsseeeeeenns 6
LLEHEMKHDIN U BAZTIOTHDBIN PBIHKM ...uuvieeeiiiiieeeeteeeeateeeestteessssteeesssssesssssaesssssseessassesessssenesssssesssssssesssnssesssssssessssssesssssseesnnnes 8
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PoiHOK 06auz2auuli

PoiHOK akuul

N3meHeHue 3anep
Tekywee ¢09.11.19 cHayana cHayana

N3meHeHue 3anep
Tekywee ¢09.11.19 cHavana cHavana

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

15.11.19 15.11.19 15.11.18 15.11.19 15.11.19 15.11.18
MSCI World 2283 0,6% 21,2% -3,7% UST 10 1,83 -0,11 -0,85 0,70
S&P 500 3120 0,9% 24,5% 2,1% Bund 10 -0,34 -0,07 -0,58 -0,06
DAX 30 13242 0,1% 25,4% -12,1% Italy 10 1,23 0,04 -1,51 1,48
CAC40 5939 0,8% 25,5% -5,3% France 10 -0,02 -0,05 -0,73 -0,03
FTSE 100 7303 -0,8% 8,5% -8,5% Brazil 10 6,70 0,02 -2,53 0,15
Bovespa 106557 -1,0% 21,2% 12,5% Mexico 10 6,90 0,03 -1,74 1,36
Shanghai 2891 -2,5% 15,9% -19,3% Russia 28 3,28 -0,04 -1,70 1,25
Sensex (MHAuA) 40357 0,1% 11,9% 3,2% Russia 42 3,99 -0,05 -1,40 0,76
Hang Seng 26327 -4,8% 1,9% -12,8% 0®31ropa(25081) 5,58 0,16 -2,25 1,12
MSCI pa3BuB. pblHKK 1049 -1,5% 8,6% -15,3% O®35 net(26222) 6,21 0,05 -2,19 1,34
MSCI Russia 766 -1,8% 34,0% -0,5% 0®310neT(26228) 6,47 0,09 -2,23 1,15
MMBB 2935 -1,3% 23,9% 12,9% MMBB kopn.obn(ueH) 95,8 -0,1% 5,0% -3,7%
MMBE (Bkn. AuB.) 4674 -1,3% 31,7% 18,2% MMBB kopn.(co.gox) 417,0 0,1% 12,4% 3,6%
PTC 1449 -1,3% 35,6% -2,0% IFX-Cbonds 646,0 0,0% 13,2% 3,7%

BasntomHelli pbIHOK LJeHexcHbili pbIHOK

3HaueHne 3HaueHue  3HauyeHue

U3meHeHume 3a nepuos

Tekywee ¢09.11.19 cHayana cHavana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 15.11.2019 08.11.2019 15.11.2018
15.11.19 15.11.19 15.11.18 KntoyeBas ctaska L6 PO 6,50% 6,50% 7,50%
Py6./monnap 63,76 -0,1% -8,1% 14,2% Mosprime overnight 6,63% 6,68% 7,46%
Py6./espo 70,47 0,2% -11,3% 7,7% PEMO L overnight 7,50% 7,50% 8,50%
buBan. Kop3nHa 66,77 0,1% -9,6% 11,1% Makc. % no genosutam d/n 6,17% 6,36% 7,18%
EBpo/monnap 1,105 0,3% -3,6% -5,6% CrtaBKM No genosutam 1sw. 6,40% 6,40% 7,60%
WHpekc gonnapa 98,00 -0,4% 1,9% 5,2% CTaBKM N0 AeN03UTaM 231U, 6,95% 6,95% 8,80%

MaKpO3KOHOMUYECKUI KOHTEKCT

3apybexcHble poIHKU
Hecmomps Ha 3aAeneHus npedcedamensa ®PC u npomusopeyusbie SKOHOMUYECKUe NoKasamenu,
K KOHYY Hedesu pbiHKU 8bIpOoC/auU Ha MO3UMUBHbIX cu2Hanax no mopeosoii coenxke mexdy CLUA u
Kumaem
= JKOHOMMYECKMI COoBETHUK npesunaeHTta CLUA /1. Kyanoy o6basu, uto CLUA n KuTait 6am3kn kK A YMepeHHO no3utnsHoe
33K/IIOYEHUIO TOProBOro cornaweHus. Kutaickoe areHTcTBO «CWHbXya» Takxe coobuiaeT o
NnpoBeAeHUU KOHCTPYKTUBHbIX TeNedOHHbIX NePEeroBopoB Mexay cTpaHamu. Mo aaHHbIM New
York Times, agmuHucTpauma npesvaeHta CLUA HamepeHa npoaivTb paspelieHue
aMepUKaAHCKMM KOMMaHWAM Ha COTpyAaHMYecTBO ¢ Huawei.
= Mpeacenatens ®PC CLUA [. Maysnn 3asABUA Ha CAYLIAHUAX B KOHrpecce, 4To He BuauT 6osbwoint ¥ YMepeHHo HeraTusHoe
HeobXoAMMOCTU B Aa/IbHENLLEM CHUMKEHUM CTABKU, KaK U pag apyrux uneHos PC, connagapeH ¢
HWM BO MHEHUW 1 Npe3naeHT PeaepanbHoro pesepsHoro baHka CeHT-flyuca [. bynnappa, paHee
6bIBLUNI PEBHOCTHBIM CTOPOHHWKOM MOHWUMKEHWUA NPOLEHTHBIX CTAaBOK.
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Mo gaHHbIm CMMU, npe3snaeHT CLUA 1. Tpamn MOXKeT OTMEHUTb AN OTNOXKUTb Ha LWECTb MecALEeB
BBeAeHMe BBO3HbIX MOL/INH Ha eBponeickue asBTomobunm us EC.

MpombliwneHHoe nponseoacTso B CLUA B okTabpe cokpaTuiock Ha 0,8%Mm/M, Xy»Ke NPorHo3os
aHa/INTUKOB.

MoTtpebutenbckue ueHbl B CLUA B okTabpe Bbipocaun Ha 1,8%r/r, Bbille NPOrHO308 aHa/IUTUKOB.
06bem po3HUYHbIX Npogask B CLUA B oktabpe ysenuuunca Ha 0,3%Mm/m, nydlle nporHosa
aHanuTMKoB. OAHAKOo, 06beM PO3HMYHbIX NPOAANK, UCKIYaa aBTOMO6MAK, BbIPOC NUWb Ha
0,2%M/Mm, B AiBa pa3a Xy»e NPorHo3a aHaMTHKOB.

Yncno nepBUYHbIX 3aABOK Ha nocobue no 6espabotuue B CLUA yBenmumnnocb Ha 14 Tbic. o 225
TbIC., CYLW,ECTBEHHO 60/bLe NPOrHO30B aHA/MTUKOB.

A YmepeHHO No3nTnsHoe
V YMepeHHO HeraTusHoe
A YmepeHHO No3ntusHoe

V A CmellaHHoe

V YMepeHHO HeraTuBHoe

MaKpOdaHHble no cmpaHam Eepo30oHbi, 8Kkato4aa lepmaHulo, Nokasanu no3umueHoe usmeHeHue
8 omau4yue om Benuno6pumaHuu

Poct BBIM EBpo3oHbl B 3K19, no npeaBapuTenbHOM OLLeHKe, cocTtaBmn 1,2%r/r, nyywe nporHo3os
aHannTukoB. Poct BBIM NepmaHum coctasun 1,0%, nyywe nporHO308 aHa/IMTUKOB.

0O6bem NpombILLIEHHOrO NPou3BoACcTBa B EBpo3oHe B ceHTabpe cHU3uaca Ha 1,7r/r%, Ho nydwe
NPOrHO30B aHa/IMTUKOB.

Poct BBM Benukob6putaHum, no npeasaputenbHON oueHKe, B 3k19 coctasun 1,0%r/r, xyse
NPOrHO30B aHa/INTUKOB.

0O6bem NPOMbILWNEHHOTO NPOM3BOACTBA B BennKkobpuTaHum B ceHTAGpe ynan Ha 1,4%r/r, xyxe
NPOrHo3a aHa/IMTUKOB.

NHoNsaumA B BeankobputaHnm B oKTAbpe cHusnnack Ao 1,5%, HUxKe NporH030B aHaIMTUKOB.

A YmepeHHO No3ntusHoe
A YmepeHHO No3nTnsHoe
V YMmepeHHO HeraTuBHoe
V YMmepeHHO HeraTuBHoe

V YmepeHHO HeraTMBHOe

Top2oeasa eoliHa nNpodonxaem He2amMueHO CKA3bieAMbCA HA 3KOHOMUYECKUX MoKazamenax
Kumasa

Poct obbema NpombIWAEHHOrO npoussoacTsa B KuTae B OKTAGpe coctasun 4,7%r/r, xyxe
NPOrHO30B aHA/INMTUKOB.

Poct o6bema poO3HMUHBbIX Npogaxk B Kutae B okTAbpe coctasun 7,2%r/r, Xyske NporHosa
aHa/INTUKOB.

V YmepeHHO HeraTuBHoe

V YmepeHHO HeraTuBHoe

Moody’s yxydwuno npoz2Ho3 Ha 20202. no ¢gpuHaHcoeoli ycmoliyueocmu 142 2ocydapcme Ao
«He2amueHo20» co «cmabuabHo20» BBUAY 3ameaneHusa BBI, ycyrybnsemoro CnoXHoOW w
HenpeacKasyemon BHYTPUMOAUTUYECKOM M reonosuTuyeckor obctaHoBKoM. O6eCcnoKoeHHOCTb
BbI3bIBAaET BbICOKUI YPOBEHb A0/IFOBON Harpy3kM YacTHOrO CEKTOPa, COMPOBOMAAEMbIA MAFKOM
MOHETApPHOM MNOJIMTUKOM, YTO B CAyYae KPU3MCA MONKET MPUBECTM K NepemelLeHunto [0aroBoM
Harpysku Ha 6anaHcbl rocyapcTs.

V YMepeHHO HeraTuBHoe

PbIHOK Hedhmu no3umueHo ompedaauposasa Ha coobwieHus no coenke CLUA u Kumas, a makke
npozHo3s! OFEK

OMEK coxpaHuna nporHo3 no pocty cnpoca Ha 2019r. Ha yposHe 0,98 mAH. 6.c., a 8 2020r. pocT
coctasuT 1,08 maH. 6.c. Takxke OMNEK cHM3MAA NPOrHO3 NO POCTY NpeasioXKeHns HedTH OT CTpaH
«He OMEK» Ha 2020r. Ha 34 Tbic. 6.c. f,0 2,17 MAH. 6.C. B CBA3WN CO CHUMKEHUEM NPOrHO3a Mo pocTy
npeanoxexua CLUA Ha 33 Tbic. 6.c. go 1,5 maH. 6.c.

Kommepueckue 3anacol Hedptu B CLUA yBeanumnuce Ha 0,5% o 449 mnH. 6ap., Bbile NPOrHo3o8
aHaNNTUKOB.

[Joxoabl Poccuun ot akcnopTa HedTH B AHBape —ceHTabpe 2019r. cHU3MAUCH Ha 4% No cpaBHEHUIO
c aHBapeM-ceHTabpem 2018r. a0 $90,4 mnpa., npu 3ToM 06bem aKkcnopTa HedTH Bbipoc Ha 3,3%
00 197,6 MAH. T., 3KCNopT HepTENPOAYKTOB CHU3WCA Ha 9% 0 104,9 MaH. T.

A YmepeHHO No3uTuBHoe

V YmepeHHO HeraTuBHoe

V YmepeHHO HeraTusHoe

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

KaneHdapsb cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect
13.11.2019  16:30 us CPl YoY Oct 1.8% 1.7% 1.7% - A
14.11.2019 16:30 US Initial Jobless Claims Nov 9 225k 215k 211k - v
15.11.2019 16:30 US Retail Sales Advance MoM Oct 0.3% 0.2% -0.3% -- A
15.11.2019 17:15 us Industrial Production MoM Oct -0.8% -0.4% -0.4% -0.3% v
15.11.2019 16:30 us Retail Sales Ex Auto MoM Oct 0.2% 0.4% -0.1% -- v
19.11.2019 16:30 US Housing Starts Oct -- 1320k 1256k --
19.11.2019  16:30 us Housing Starts MoM Oct -- 5.1% -9.4% -
19.11.2019 16:30 US Building Permits MoM Oct - -0.3% -2.7% -2.4%
21.11.2019 18:00 us Existing Home Sales Oct - 5.49m 5.38m -
21.11.2019  18:00 us Existing Home Sales MoM Oct - 2.1% -2.2% -
22.11.2019 18:00 US U. of Mich. Sentiment Nov F - 95.8 95.7 -
22.11.2019 17:45 us Markit US Manufacturing PMI Nov P -- 51.5 51.3 --
22.11.2019 17:45 us Markit US Services PMI Nov P -- 51.2 50.6 51.0
13.11.2019  13:00 EC Industrial Production WDA YoY  Sep -1.7% -2.3% -2.8% -- A
14.11.2019  13:00 EC GDP SA YoY 3QP 1.2% 1.1% 1.1% 1.2% A
15.11.2019  13:00 EC CPIYoY Oct F 0.7% 0.7% 0.7% - VA
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15.11.2019 13:00 EC Trade Balance SA Sep 18.3b 18.7b 20.3b 19.7b v
15.11.2019  13:00 EC Trade Balance NSA Sep 18.7b -- 14.7b --
19.11.2019  12:00 EC ECB Current Account SA Sep - - 26.6b -
19.11.2019  13:00 EC Construction Output YoY Sep -- - 1.2% --
21.11.2019 18:00 EC Consumer Confidence Nov A -- -7.3 -7.6 --
Markit Eurozone Manufacturing
22.11.2019 12:00 EC PMI Nov P - 46.4 459 -
22.11.2019 12:00 EC Markit Eurozone Services PMI  Nov P - 52.4 52.2 -
11.11.2019 12:30 UK GDP YoY 3QP 1.0% 1.1% 1.3% - v
11.11.2019 12:30 UK Trade Balance GBP/Mn Sep -£3360m -£2000m -£1546m -£1760m v
11.11.2019  12:30 UK Industrial Production YoY Sep -1.4% -1.2% -1.8% -- v
11.11.2019 12:30 UK Exports QoQ 3QP 5.2% 2.9% -6.6% - A
11.11.2019 12:30 UK Imports QoQ 3QP 0.8% 2.0% -13.0% - v
12.11.2019  12:30 UK ILO Unemployment Rate 3Mths  Sep 3.8% 3.9% 3.9% - A
13.11.2019 12:30 UK CPI YoY Oct 1.5% 1.6% 1.7% -- v
13.11.2019 12:30 UK House Price Index YoY Sep 1.3% 1.1% 1.3% - A
14.11.2019  12:30 UK Retail Sales Ex Auto Fuel YoY Oct 2.7% 3.4% 3.0% 2.9% v
22.11.2019 12:30 UK Markit UK PMI Manufacturing SA Nov P - 48.5 49.6 -
22.11.2019 12:30 UK Markit/CIPS UK Services PMI Nov P - 50.3 50.0 --
13.11.2019 10:00 GE CPI YoY Oct F 1.1% 1.1% 1.1% = A
14.11.2019 10:00 GE GDP NSA YoY 3QP 1.0% 0.8% 0.0% -0.1% A
Markit/BME Germany
22.11.2019 11:30 GE Manufacturing PMI Nov P o 42.8 42.1 s
22.11.2019 11:30 GE Markit Germany Services PMI  Nov P -- 52.0 51.6 -
22.11.2019 10:00 GE GDP NSA YoY 3QF o 1.0% 1.0% ==
14.11.2019 10:45 FR CPIYoY OctF 0.8% 0.7% 0.7% - A
14.11.2019  09:30 FR ILO Unemployment Rate 3Q 8.6% 8.4% 8.5% -- v
22.11.2019 11:15 FR  Markit France Manufacturing PMI Nov P -- 50.9 50.7 --
22.11.2019 11:15 FR Markit France Services PMI Nov P -- 53.0 52.9 --
14.11.2019  05:00 CH Industrial Production YoY Oct 4.7% 5.4% 5.8% -- v
14.11.2019 05:00 CH Retail Sales YoY Oct 7.2% 7.8% 7.8% -- v

TosapHbie pbIHKU U MeXOyHapoOHAA mMop206A
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KaneHoapb cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
11.11.2019 16:00 RU Trade Balance Sep 14.1b 14.0b 12.0b -- A
11.11.2019 16:00 RU Exports Sep 35.0b 34.8b 33.8b -- A
11.11.2019 16:00 RU Imports Sep 20.9b 21.0b 21.8b -- v
13.11.2019 16:00 RU GDP YoY 3QA 1.7% 1.7% 0.9% -- VA
13.11.2019 16:00 RU CPI Weekly YTD Nov 11 2.5% -- 2.4% -- A
14.11.2019 16:00 RU Gold and Forex Reserve Nov8 541.1b - 542.9b - v
18.11.2019 16:00 RU Industrial Production YoY Oct -- 2.5% 3.0% --
20.11.2019 16:00 RU Unemployment Rate Oct - 4.6% 4.5% -
20.11.2019 16:00 RU Retail Sales Real YoY Oct -- 1.0% 0.7% --
20.11.2019 16:00 RU CPI Weekly YTD Nov 18 -- -- 2.5% --
20.11.2019 16:00 RU Real Wages YoY Sep -- 2.9% 3.0% 2.4%
20.11.2019 16:00 RU Construction YoY Oct - 0.5% 0.8% -

HosocmHoli ¢poH

CobbiTne BaunaHue Ha OP

B Poccuu:

= [lo npeaBapuTesibHbIM oueHKam, pocT BBIM P® B 3k19 coctasua 1,7%r/r nocne 0,9%r/r so 2k19, 8 ¥V A HeitTpanbHoe
COOTBETCTBUM C NPOTHO3aMM aHa/JUTUKOB. Hambonblumini BKNafh B POCT MOKasaTena BHeECAU
cesIbCKoe XO3AMCTBO, MPOMBILINEHHOCTb, BKAOYaa A00blYy MO/ME3HbIX MCKOMAaeMbIX M OMNTOBbIN
TOBapoob0opoT, KyAa 601bLIONM BKNAA BHECA TOPrOBAA rasoM.

= [lo cnoBam 3ammuHucTpa ¢puHaHcos PP B. KosbiyeBa, B 2020r. NpoM3onAEeT CHUKEHME 40U
ponnapa 8 cTpyktype ®HE. Mo MHeHWIO aHaNIMTMKOB, 3TOT Npouecc byaeT UATM NocTeneHHo, U
CHUXEHWe A0NapOBOMN 40U cOoCTaBuT nopagKa 10-15% c 3ameHol Ha loaHb, eBpO M npoyne
pesepBHble BantoTbl. B. Konblues Takke oTMeTuA, 4Tto uHPAauma B Poccum B 2019r. coctasut 3-
3,5%, B beBpane-anpene 2020r. UHGAALMA MOXKET ONYCTUTLCA HUXKe 3% B AnanasoHe 2,5-3%, 4to
paccmMaTpUBaETCA Kak Camblil HU3KUIA NOKa3aTeslb CAeAyioLLero roaa.

* o coobuieHunto 3amnpeacenatens CyetHol nanatel . M30ToBOM, 38 9IM19 6bINO M3pacxopoBaHO
Nnwb 62,9% oT rof0BOro NJiaHa no pacxodam dpeaepanbHoro 61oaxKeTa, YTo CTaNo CamMbiM HU3KUM
nokasartenem c 2010r.

V A CmewaHHoe

V YMepeHHO HeraTuBHoe
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= [lpoduumnt Toproeoro 6anaHca PO 3a 10m19 cokpatuncs Ha 11,7% no cpaBHeHuto ¢ 10m18 u VY YmepeHHO HeratusHoe
coctasun $138,6 mipa. B pesy/ibTaTe CHUMEHMA 3KCNopTa TOMMBHO-3HEPreTUYECKUX TOBapoB M
pacliMpeHns COBOKYNHOMo aAeduumTa NPoUYnX KOMNOHEHTOB TEKYLLErO CYeTa.

= Moody’s nporHosupyet poct BB P® B 2019r. Ha yposHe 1,2%, B 2020r. — 1,5%, a 8 2021r. — AYMepeHHO No3nTUBHOE
1,7%.

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

PbIHOK aKIMi

Jludepbl pocma/nadeHusn Ha pbiHKe (Haubonee nuksudHble aKyuu)

Heaenl  roaa
Anexc P 3,8% |Tasnpom 6,8% OrK-2 101,0% |AIPOCA 213%  OuHanch! 10% 2%
A®K Cuctema 2,5% |Pacnapickas 52% AQOK Cucrema 90,7% | Pacniaickas 1%  Tenesommywakaumn 4%  221%
¥Koitn 2,0% [Hopunbciwit wakeni 4 5%  CypryTHT ob. 72,8% [HIMK 19,6%  Tpawcnopt 02%  10,3%
BTb 2,0% (HNMK -3.4% Tasnpom 61,6% [Meen 6. A75%  OnexTposHepreTuka  -04%  17.9%
AIIPOCA 1,9% |X5 TP -3,3% Poccerw ob. 51,5% [OBK 421%  Morpebutensckmt  -05% 6,1%
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
.0
7 e fpm === == mmmmmmmmmm—mmmm o

2019:
150 AKY U~ ($-1,89) MO - — — - — - - — - - -
100 S0 ooy o6nuzayuu - ($0,02) mn

OV NNONOA0Q000ASOD:
ITITT TOTOCECEEG®®®
SSSSTCOCOSSSS

" MHBecTyuMn B poccuiickne akumm B luBecTyUMM B poccuiickue obrmraumm

ExceHedenbHo, no 0aHHbIM EPFR

HoBOCTH SMUTEHTOB

PeilimuHau asmumeHmos
Y PeifTuHroBoe TeK‘yumﬁ Mporko3 Aata e . MNpepbiaywee
areHTCcTBo PEeUTUHr U3MeHeHus 3HayeHue
MCI BAHK Okcnept PA ruA+ CtabunbHbIn 15.11.2019 [pUCBOEH PEATUHT
MP-Nuantr AKPA BBB+(RU) CrabunbHbii 15.11.2019 IMpncBOEH perTHHT
MockoBckast obracTb AKPA AA+(RU) CrabunbHbIi 15.11.2019 PeiTuHr noBbILweH AA(RU)
Ceetodpop pynn Okenept PA ruBB CraburibHbIN 13.11.2019 [prCBOEH PEATUHT
HBO-BaHk Okcnept PA ruBBB+ CrabunbHblit 12.11.2019 PeiTuHr nosblLweH ruBBB
[JleHn3bank Mockea Fitch Ratings B+ CrabunbHbIi 12.11.2019 [MporHo3 ynyuiueH
Pocatom AKPA AAA(RU) CrabunbHbIi 12.11.2019 [MpncBOEH PerTUHT
Bank ®K OtkpbiTne Moody's CHst 11.11.2019 PeliTuHr oto3BaH Ba2

JAusudeHOHblli KaneHAapb

CymmapHas BbInaaTa

[laTa 3aKkpbITMA peectpa

Bavkalwuii AMBuaeHa JoxoaHocTb 6anKawein

IR (e nog AUBUAEHAbI A:::f:::;;;.?:;:to Ha aKuuto, py6. i eneynT AVBUAEHAHON BbinnaTbl, %
CeBepcTanb 03.12.2019 94,23 27,47 881,4 3,1%
OHMNpo 15.12.2019 0,111025276 0,111025276 2,661 4,2%
NYKoin 20.12.2019 155 192 6161 3,1%
HopunbcKkuii HUKeNb 27.12.2019 1676,45 604,09 17680 3.4%
TaTHedTb 06. 30.12.2019 94,75 24,36 764 3,2%
TaTHedTb NpwmB. 30.12.2019 94,75 24,36 670,7 3,6%
HIMK 09.01.2020 22,86 3,22 126,64 2,5%
MMK 15.01.2020 3,576 1,65 37,975 4,3%

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

PBIHOK OG/IMranui

AuHamuKa pbiHKoe obnauzayuli

oe3 Espoobauzayuu PO

. 5,9%
g';;’ 5,4%
7’9%2 2812.2018 4,8% 2812.2018
7’5% 4,3%
7: 0% — 08.11.2019 3,7% —0811.2019
6,7% m——15,11.2019 3,2% —1511.2019
6,3% 2,6%
5,9% 2,1%
5,5% + 1,5% -+

0 1 2 3 4 5 6 7 8 9 Hropauus, ner 012345678 9101112131415 MMooauus. net
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KopnopamusHsie obauzayuu 1 awenoHa KopnopamusHsie obauzayuu 2 swesnoHa

9,2%
8,9%
8,6%
8,3%
8,0%
7,7%
7,4%
7,1%
6,8%

—28,12.2018 —28.12.2018

— 08.11.2019 — (08.11.2019

—15.11.2019 —15.11.2019

6,5%
6,2% -+ [iopaums, net Niopauus, net
AoxodHocmu 10-nemHux 2ocobaueayuli AuHamuKa cnpedos no 2ocbymazam

5% 2,5%

4% & — CLIA

3% e [ €PMAHUS 2,0%

2% i
s [lOPTYT@NNS 1,5%

1%

0%

1% 1,0% -+ T T T T T T T
pexd7 anp18uion 18 cen18 pex18 anp19mion 19cent19 nek17 anp18uion 18 ceH18 nek18 anp19mon 19 cen19

UHOekc IFX-Cbonds
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0 T T T T T T T 5%
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Nropauus IFX-Cbonds, fHeit === [lox ogHoCTb Kk noraweHuio IFX-Cbonds (npasas kana)

Fpaguk pasmewieHuli obnuzayuii
FocydapcmeeHHble obauzayuu

[loX0AHOCTb NO CpefHEB3BELLEHHOM
KynoH, % ueHe, %
(no AaHHbIM MUHDUH)

13.11.2019 02.02.2028 40,2 83,7 40,2 2,50% 3,37%

Aara Aara MpepnoxxkeHue, Cnpoc, PasmelyeHwue,

ayKUMOHa noraweHus mnpga,. py6. mnpa,. py6. mnpa,. py6.

Mo wuToram npolwealen HeLenn KOPPEKLUMA Ha AOATOBOM pPbIHKE NpoAonkunacb. JOXO4HOCTU POCCUMCKUX
rocyAapcTBeHHbIX 06MraLmii BbIPOC/IM MO BCeN AANHE KpWBOW. Mo ntoram npolueawen Heaenm KOPoTKUIM KOHel,
Kpusoli (1 roa) nogpoc Ha 2 6.n. CpeaHuUit y4acTok KpuBol (3 — 5 neT) nosBbicMAca Ha 2 - 12 6.n. JAWHHBIN KoHeL,
KpuBol (8 net) Bblpoc Ha 6 6.n. JOXOAHOCTU POCCUNCKUX CyBEPEHHbIX 0B6MraLMii CHU3UMANCL Ha BCEM AMaANa3oHe
cpoyHocTU. KopoTKuit yuacTok Kpueolii (1 rog) cHusmnnca Ha 9 6.n. CpeaHUM y4acToK KpuBon (3 - 5 neT) onyctuaca Ha
4 6.n. loxogHocTK Bymar Ha oTpesKe KPMBOW 8 IeT CHU3UAKUCH Ha 5 6.1.

KoprnopamusHesie obauzayuu
Mpowedwue paszmeujeHus

KpeauTtHbiii
PEeUTUHT 06bvem

L)
CraBka 1-ro JAoxoaHocTb na, % MoraweH
KynoHa npu npun KynoHsi, ve/
SIEMBCHURSR /i%:l{Plﬂ/ ;r"cc""é pasmelieHMM  pasmelleHuM  pas B roa Odepra,
3kcnept PA PA. pyo. ,» % ropoBbIxX , % ropoBbIX ner

-/-/BBB-/AA- 6,50 6,67

15.11.19 HoBocubupcKas
obnactb

MnaHupyemsie pasmeuieHus

KpeauTtHbiiA
hata Dara PEeUTUHT 06bem C
OTKPbITUA  3aKpbITUA HaumeHoBaHue S&P /M/F/ ammuccum, craeke 1-ro

0
KHUM KHUMN AKPA/3kcnept  mnpa,. py6. KLT;:;,,?
PA

Opuentup no OpueHtup no KynoHbl,

AOX0AHOCTH, %  pa3 B
roAoBbIX roa,

Norawexue/
Odeprta, net

18.11.19 29.11.19 BTG, T2-3 BBB-/Baa3/-/ 20 OpueHTMpbl  no3gHee 10,5
cybopg, ruAAA
18.11.19 B3B6.P® BBB-/Baa3/BBB 10 7,27 7,40 2 7
N60-001P-18 AAAO
19.11.19 MPCK UeHTpa, BB+/-/-/ruAA 8 6,95 7,07 2 3

001pP-01
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19.11.19 21.11.19 CbepbaHk, -/Baa3/BBB/ 6,40 6,50 2 2
001-SBER14 AAA
20.11.19 Yepkusoso, -/B1/-/ruA 5-10 7,45-7,60 7,66-7,80 4 3,5
BO-001P-01
22.11.19 Nnneukas -/-/BB+/AA 2,5 OpuveHTupbl  no3gHee 4 5
obnactb, 34011
10.12.19 MWK, 001P-02  -/-/BB-/ruA 5-7 OpueHTMpbl  no3gHee 4 5

MaaHupyemoie pasmeujeHus espoobauzayuli

KpeautHbiiA O6bem Craska 1-ro JoxoaHocTb na, % MNoraweH
PEerTUHr amuccuum, KynoHa npu npu Kynobl, ne/

ElaMMeHoBaHNE S&P/ M /F/AKPA/ MJIH. pasmelieHn  pasmeLleHMu  pas B rog Odepra,
3kcnept PA AONN. , % roA0BbIX , % rop0BbIX ner

15.11.19 Pycruapo, BBB-/Baa3/BBB- OpueHTMpbl  no3gHee 2 5
Py6. eBpoboHz,

BHewHuli KopnopamueHslii done
Bbinaamel no HewHeMy 00712y KOPopamMueHbix SmumeHmos 8 4-m keapmase 2019e.

CbepbaHk 1243
Jlykoiin 727
lasnpom 663
OTKpbITHE 409
Kpeaut EBpona baHk 261
Mpoune 1077

PasmeuweHue espoobauzayuli

Hauano fAata  Mpeanoxenue, Cnpoc, PasmeuieHwue, PeiTUHI PeiTuHr Aoxoanocts
SR pasmelyeHus noraweHua S mapa.  Smapa. S mapa. KynoH, % BbINyCKa  3MMUTEHTa 3¢¢EKT"BH3"°K
noraweHuio, %
Severstal 09.09.2019 16.09.2024 08 2,2 0,8 3,15 - BBB/Baa2/ 3,1748
Shelyabinsk Pipe 17 092019 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
BBB-
RZD 26.09.2019 03.10.2025 0,356 ; 0,356 0,898 - /Bana 588 -
BBB-
RZD 26.09.2019 03.04.2028 0,152 ; 0,152 1,195 ; iy o 1,1952
Sovcombank 01.10.2019 07.04.2030 03 0,45 03 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 21102019 28.10.2024 0,75 2.0 0,75 3,375 BBB-  /gao5 gs. 3,4035
Home Credit 01.10.2019 PERPETUAL 0,2 0,65 0,2 8,8 - BB- -
WUToro pasmelueHo 4,31

JleHe)XHbIA ¥ BAJITHBIN PBIHKHA

AuHamuKa Knroyesbix nokazameneii 0eHe#Ho20 U 84aAH0MHO20 PbIHKaG

105
95 e—|/\HOEKC JONNapa
85 Kypc py6./ponn.
_______________________ s P Morgan
& Emerging Market e KypC pY6./eBpO
65 Currency Index
55 ; ; ; ; ; ;
nek17 anp18 non18 okt 18 ches19 mait19 asr19
545
8% Knioyesas crasca LB PO 120 3on0toBanioTHse
100 pesepBbl PO,
515 mnpa.$
80
7% . e CTaBka RUONIA 485 60
— DOH[, HAL,.
40 6narococTosHus
455 20 P®, mnpa.$
o= Makc. cTaBka no
6% - T T T T T T Aenosuntam (py6.) TOP-10 425 i 0
pex17 anp18 uion 18 okT18 che19 mait19 asr9 6aHKos nek17 anp18uion 18 okt 18 cheB19 main19 asr19
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— PEM10 N0 06NUrALVEM
o/n, py6.
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Cson py6./monn.

2812.2018

— (08.11.2019

— 1511.2019

Cpok, ner

Kypc py6./ponn.

WHpeke IFX-
Cbonds

= BaHK Poccum 0TO3Ban MLLEH3MIO Ha OcyLwecTBneHe 6aHKOBCKMX onepaymii y 000 Kb "KpeauTtunsect".

Mpu NOAroToBKe MaTepmasioB UCMOAb30BaHa MHOPMaLMA U3 CNEAYIOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTb, PBK, BaHk Poccun u ap
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