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HToru TOPTOB 34 HPOH.[GAHIYIO HeJeJ110

PoiHOK akyul

N3meHeHue 3anep

U3meHeHHe 3anep

Tekywee ¢23.11.19 cHayana cHavana Tekywee ¢23.11.19 cHayana cHayana
3HayeHue no 2019r.no 2018r.no 3HayeHue 1] 2019r.no 2018r.no
29.11.19 29.11.19 29.11.18 29.11.19 29.11.19 29.11.18
MSCI World 2292 0,8% 21,7% -3,3% UST 10 1,78 0,01 -0,91 0,62
S&P 500 3141 1,0% 25,3% 2,4% Bund 10 -0,36 -0,00 -0,60 -0,10
DAX 30 13236 0,6% 25,4% -12,5% Italy 10 1,23 0,05 -1,51 1,20
CAC40 5905 0,2% 24,8% -5,8% France 10 -0,05 -0,01 -0,76 -0,09
FTSE 100 7347 0,3% 9,2% -8,4% Brazil 10 6,92 0,08 -2,31 -0,25
Bovespa 108233 -0,4% 23,2% 17,4% Mexico 10 7,08 0,05 -1,56 1,43
Shanghai 2872 -0,5% 15,2% -22,4% Russia 28 3,11 -0,04 -1,88 1,30
Sensex (MHAaus) 40794 1,1% 13,1% 6,2% Russia 42 3,80 -0,05 -1,60 0,79
Hang Seng 26346 -0,9% 1,9% -11,6% O®31ron(25081) 5,63 0,06 -2,20 1,06
MSCI pa3BuB. pblHKK 1040 -0,8% 7,7% -13,8% O®d35 net(26222) 6,21 0,08 -2,19 1,28
MSCI Russia 752 -1,5% 31,5% -0,2% O®310neT(26228) 6,45 0,07 -2,25 1,21
MMBB 2935 -0,4% 23,9% 13,7% MMBB kopn.obn(ueH) 95,9 0,0% 5,1% -3,8%
MMBB (KA. auB.) 4675 -0,4% 31,8% 19,1% MMBB kopn.(cos.pox) 418,7 0,2% 12,9% 3,7%
PTC 1438 -1,2% 34,6% -1,1% IFX-Cbonds 649,0 0,3% 13,7% 3,9%
Bantom~Heili PbIHOK AEHEJKHbIU PbIHOK

U3meHeHue 3a nepuos

3HaueHue

3HaueHue

3HaueHue

Tekywee €23.11.19 cHayana cHa4yana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 29.11.2019 22.11.2019 29.11.2018
29.11.19 29.11.19 29.11.18 KntoyeBas ctaBka LLb PO 6,50% 6,50% 7,50%
Py6./monnap 64,34 0,7% -7,2% 14,9% Mosprime overnight 6,64% 6,62% 7,60%
Py6./espo 70,98 0,9% -10,7% 9,0% PEMO L overnight 7,50% 7,50% 8,50%
buBan. Kop3nHa 67,37 0,9% -8,8% 12,0% Makc. % no genosutam d/n 6,03% 6,03% 7,32%
EsBpo/monnap 1,102 -0,0% -3,9% -5,1% CraBkM no genosutam 1sw. 6,25% 6,25% 7,60%
WHpekc gonnapa 98,27 0,0% 2,2% 5,1% CTaBKM N0 AENO3MUTaM 231U, 6,80% 6,80% 8,80%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHbie poIHKU
PbiHKU He2amueHO ompeazupoeanu Ha nodnucaHue [J. Tpamnom 3aKOHO8, Kacarouwjuxcs
nonumuku 8 omHoweHuu [OHKOH2a, 8 npeddeepuu 3aKsAO4YeHUs MOpP2068020 co2AauWIeHUsa U
803MO03#(HO20 88edeHuUA 15 dekabpsa nowinuH co cmopoHsl CLUIA

= [lpe3npgent CLWA [. Tpamn nognucan 3akoH «O 3awmte npaB YenoBeKa W AeMOKpaTMM B

FTOHKOHre», a TaK¥Ke 3aKOH O 3anpeTe MOCTAaBOK B CMeLManbHbli agMUHUCTPATUBHbLIN palioH

onpeaeneHHoM MOJIMLENCKON 3SKUMUPOBKM,

Ha u4TO KuTakcku MWUAO npurposmn CLUA

KOHTpMepamu. ME)K,CI‘y TeM 3KCNepTbl COMHEBAKOTCA, YTO AaHHblIe ,D,eﬁCTBMFI MOryT NOBAUATb Ha
3aKnK4yeHne nepBoﬁ 4Yactn aMepMKaHO-KMTaﬁCKOﬁ TOPFOBOﬁ CAENKN BBUAOY OTCYTCTBMA aHOHCa
OTBETHbIX Waros Kutas.

= Temnbl pocta BBM CLWA B 3K19 coctasunm 2,1%, nyywe nepBoHaYyanbHOM oueHKkM B 1,9% u

OUEHKN aHa/IMTUKOB, 6naro,u,apﬂ nepecmoTpy B CTOPOHY NOBbIWeEHNA nokasarenem TOBapHO-

MaTepunanbHbIX 3aNacos U KanuTanoBAOXKEHUI KOMNaHWUNA.

V YMepeHHO HeraTuBHoe

A YMmepeHHO No3nTUBHOE
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= WHaekc posepua notpebuteneit CLLUA B Hoabpe onyctunca go 125,5n., xyxe nporHo3os VYMepeHHO HeraTuBHoe
aHa/INTUKOB.

= [lpoAarku HOBbIX LOMOB B OKTABPE CHU3MUAUCL Ha 0,7%, Xy»Ke NPOrHO30B aHa/IMTUKOB. V YmepeHHO HeraTMBHOe

= Jloxoabl noTpebutenei CLUA B oKkTABpe yBeanunancs meHee yem Ha 0,1%m/m, xyke nporHosos ¥ A CmellaHHoe
QHa/ZIMTMKOB, NPU 3TOM peasibHble NMepcoHasibHble pacxoapl Bbipocaun Ha 0,1%, nyywe NnporHo3os
aHa/INTUKOB.

MakpoHosocmu no Espo3oHe Hocuau no3umueHulli ommeHOK HecMomps Ha HeaamueHbie

nokasamenu no lrepmaHuu

=  Temnbl pocTa MHOAAUMKM B EBPO30OHE, NO MpeaBapUTENbHOM OUEHKe, B HOAbpe cocTaBuav A YMepeHHO No3uTUBHOE
1,0%r/r, ny4yle NporHo308 aHaIMTUKOB.

= B TlepmaHum Temnbl uHdAAUMM cocTaBuam 1,1%, xy»e NPOrHO30B aHAIMTUKOB. V YmepeHHO HeraTuBHOe

= [loKasaTe/sb 3KOHOMMYECKOro Aosepusi B EBpo3oHe B HoAbpe coctasun 101,3m., nydwe AYMepeHHO NO3UTUBHOE
NPOrHO30B aHa/INTUKOB.

= Temnbl pocta BBM 8o ®paHumu B 3k19 coctasuam 1,4%r/r, nydyiue NporHo308 aHaIMTUKOB. A YMepeHHO nosutusHoe

Ha 6pa3sunbckom eanomHOM pbIHKe pe3Ko ycunuaocs nadeHue peand, Ymo ebiHyouno baHk V HeratusHoe
Bpasunuu eellimu Ha PbIHOK C UHMePB8EHYUAMU 011 cmabuau3ayuu eaalomMHoO20 Kypca.

PMI e obpabameviearoweli npomeiwneHHocmu Kumaa e Hoabpe cocmaeun 51,8n., ayvywe A YmepeHHO NO3MTUBHOE
npo2H0308 AHAMUMUKOS.

B oxudaHuu 3acedaHus OfEK+ 5-6 dekabpsa uHeecmopbl mepsaom Hadexdy Ha yeaybneHue

coKkpauwjeHus 006U Hepmu

= Mo paHHbim Bloomberg, CaygoBsckas ApaBua nnaHupyeT Ha 3acefgaHuax OMNEK+ VY HeratusHoe
NPOCUIHANM3NPOBATb O CBOEM HEXeNaHWW KOMNEHCMpPoBaTb 33 cyeT cBoel A06blun
HEBbINONHEHWE YCNIOBUI COTNALIEHUA APYTMMM €r0 YyHaCTHUKaMMU

= 3anacbl HedTn B CLUA 3a Hegento ysennumamcb Ha 0,3% o0 452 mnH. 6ap., aHannTukmn oxunganm ¥ YMepeHHO HeraTuBHoe
CHMNXeHwuA.

*  [lo gaHHbIM yNpaB/IeHWA SHepreTuyeckoi nHpopmaumm MursHepro CLUA, go6biya Heptn B CLLUA ¥ A CmelwaHHoe
B ceHTAbBpe yBennumnacb Ha 0,5%m/m, onepexkasa no sTomy nokasatento PO u CaygoBsckyto
Apasuio. OfHako, nopasnswollee OONbLIMHCTBO CNAHLUEBbIX KOMMNAHWUMA CHOBa MNOAYYUan
60nbLwmne yObITKM B 3K19, 4TO B UTOre MOXKET NPUBECTM K YBEIMYEHWNIO YUCa HAHKPOTCTB.

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

KaneHOoapbs cobbimuii

Time Country Indicator Period  Actual Forecast Previous Revised Effect
26.11.2019 18:00 US  Conf. Board Consumer Confidence Nov 125.5 127.0 125.9 126.1 v
26.11.2019 18:00 us New Home Sales Oct 733k 705k 701k 738k v
26.11.2019  18:00 us New Home Sales MoM Oct -0.7% 0.6% -0.7% 4.5% v
27.11.2019 16:30 us Initial Jobless Claims Nov 23 213k 221k 227k 228k A
27.11.2019 16:30 us GDP Annualized QoQ 3QS 2.1% 1.9% 1.9% - A
27.11.2019 16:30 us Durable Goods Orders Oct P 0.6% -0.9% -1.2% -1.4% A
27.11.2019  18:00 us Personal Income Oct 0.0% 0.3% 0.3% -- v
27.11.2019 16:30 us Personal Consumption 3QS 2.9% 2.8% 2.9% -- A
27.11.2019 18:00 us Pending Home Sales NSA YoY Oct 3.9% 6.0% 6.3% - v
27.11.2019 18:00 us Real Personal Spending Oct 0.1% 0.0% 0.2% -- A
02.12.2019 17:45 us Markit US Manufacturing PMI Nov F - 52.2 52.2 -
02.12.2019 18:00 us Construction Spending MoM Oct - 0.4% 0.5% -
04.12.2019 17:45 us Markit US Services PMI Nov F -- 51.6 51.6 --
05.12.2019  18:00 us Durable Goods Orders Oct F -- -- 0.6% --
05.12.2019 16:30 us Trade Balance Oct -- -$48.9b -$52.5b --
06.12.2019 16:30 us Change in Nonfarm Payrolls Nov -- 190k 128k --
06.12.2019  18:00 us U. of Mich. Sentiment Dec P -- 97.0 96.8 --
06.12.2019 16:30 us Unemployment Rate Nov - 3.6% 3.6% -
28.11.2019  13:00 EC Consumer Confidence Nov F -7.2 -- -7.2 -- VA
28.11.2019  13:00 EC Economic Confidence Nov 101.3 101.0 100.8 - A
29.11.2019 13:00 EC CPI Estimate YoY Nov 1.0% 0.9% 0.7% -- A
29.11.2019 13:00 EC Unemployment Rate Oct 7.5% 7.5% 7.5% 7.6% A
02.12.2019 12:00 EC Markit Eurozone Manuf. PMI Nov F - 46.6 46.6 --
04.12.2019 12:00 EC Markit Eurozone Services PMI  Nov F -- 51.5 51.5 -
05.12.2019  13:00 EC GDP SA YoY 3QF - 1.2% 1.2% --
05.12.2019 13:00 EC Retail Sales YoY Oct -- 1.9% 3.1% --
28.11.2019  10:00 UK Nationwide House Px NSA YoY Nov 0.8% 0.2% 0.4% -- A
29.11.2019 03:01 UK GfK Consumer Confidence Nov -14 -14 -14 - VA
02.12.2019 12:30 UK  Markit UK PMI Manufacturing SA Nov F -- 48.3 48.3 --
04.12.2019 12:30 UK Markit/CIPS UK Services PMI Nov F - 48.6 48.6 -
25.11.2019 12:00 GE IFO Business Climate Nov 95.0 95.0 94.6 94.7 VA
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28.11.2019 16:00 GE CPl YoY Nov P 1.1% 1.2% 1.1% == v

29.11.2019  11:55 GE Unemployment Claims Rate SA  Nov 5.0% 5.0% 5.0% - VA

29.11.2019 10:00 GE Retail Sales NSA YoY Oct 0.8% 3.0% 3.4% -- v
Markit/BME Germany

02.12.2019 11:55 GE Manufacturing PMI Nov F - 43.8 43.8 -

04.12.2019  11:55 GE Markit Germany Services PMI  Nov F - 51.3 51.3 -

06.12.2019  10:00 GE Industrial Production WDA YoY Oct -- -3.6% -4.3% --

27.11.2019 10:45 FR Consumer Confidence Nov 106 103 104 -- A

29.11.2019 10:45 FR CPIYoY Nov P 1.0% 1.0% 0.8% - VA

29.11.2019 10:45 FR GDP YoY 3QF 1.4% 1.3% 1.3% -- A

29.11.2019  10:45 FR Consumer Spending YoY Oct -0.2% -0.3% 0.3% 0.5% A

02.12.2019 11:50 FR  Markit France Manufacturing PMI Nov F - 51.6 51.6 -

04.12.2019 11:50 FR Markit France Services PMI Nov F -- 52.9 52.9 --

06.12.2019 10:45 FR Trade Balance Oct -- -5200m -5551m --

06.12.2019  10:45 FR Current Account Balance Oct -- -- -2.7b --

27.11.2019 04:30 CH Industrial Profits YoY Oct -9.9% -- -5.3% -- v

02.12.2019 04:45 CH Caixin China PMI Mfg Nov 51.8 51.5 51.7 - A

04.12.2019 04:45 CH Caixin China PMI Services Nov -- 51.2 51.1 --

07.12.2019 CH Foreign Reserves Nov - $3100.00b $3105.16b -

08.12.2019 CH Trade Balance Nov -- $45.20b $42.81b $43.02b

08.12.2019 CH Exports YoY Nov -- 0.6% -0.9% --

08.12.2019 CH Imports YoY Nov -- -2.6% -6.4% -6.5%

TosapHble pbIHKU U MeXOyHapoOHAA mMop2086A
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KaneHdaps cobbimuii
Date Time Country Indicator
27.11.2019 16:00 RU CPI Weekly YTD
28.11.2019 16:00 RU Gold and Forex Reserve
02.12.2019 09:00 RU Markit Russia PMI Mfg
02.12.2019 RU Wellbeing Fund
04.12.2019 09:00 RU Markit Russia PMI Services
06.12.2019 16:00 RU CPI YoY
27.11.2019 16:00 RU CPI Weekly YTD
28.11.2019 16:00 RU Gold and Forex Reserve
02.12.2019 09:00 RU Markit Russia PMI Mfg
02.12.2019 RU Wellbeing Fund
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rona

WHobnsums B PO B

2018r., % ¢ Hauana
ropa

WHobnsuns B PO B

2019r., % ¢ Hauana
roga

0% *Ha ocHose
feK  Map anp  MIOH  aBr  OKT  Aek HedenbHbIX 0aHHbIX
Period  Actual Forecast Previous Revised Effect
Nov 25 2.7% -- 2.6% - A
Nov22 542.7b = 540.1b == A
Nov - 48.1 47.2 -
Nov -- -- $124.5b --
Nov - 54.7 55.8 -
Nov -- 3.6% 3.8% --
Nov 25 2.7% = 2.6% =
Nov 22 542.7b -- 540.1b -
Nov == 48.1 47.2 ==
Nov -- -- $124.5b --

CobbiTne BaunaHue Ha OP

B Poccuu:

= Coset Pepepaumnn onobpun dpeaepanbvHbiin 6roaxKeT Ha 2020-2022rr. ¢ npodpuuntom B 0,8% BBIM V¥ A CmelwaHHoe
82020r., 0,5% BBM B 2021r. 1 0,2% BBM B8 2022r. MporHo3upyemblii o6vem 8 BBM 8 2020r. —112,9
TPAH. py6. npu nHdaauMmn He 6onee 3%, B 2021r. u 2022r. — 120,4 TpAH. py6. n 128,5 TpaH. pyb6.

COOTBETCTBEHHO C MHbAAUMEN He bonee 4% B roa.

= [lo MHEeHUO MUHUCTPA PMHaHcoB PO A. CuayaHoBa, poct BBIM PP B 2019r. cocTaBUT He HUXe

V A CmewaHHoe

nporHosHbix 1,3%, LB PP Takke cuuTaeT, yto poct BBI 6yaer 6am3ok K 1,3% B ycnosusax
AKTUBM3ALMM BIOAXKETHbIX TPAT B OKTA6pe 2019r. OgHaKo, aHaNUTUKM NPEeLAN0AaraloT POCT OKOA0

1%.

= [o gaHHbIm CMWU, npembep-muunctp PO . Mepsenes ogobpun noarotosneHHble MUHPUHOM

V A CmewaHHoe

YCNOBUA MHBECTMPOBaHUA POHAOM HaumoHanbHoro 6aarococtosHusa (OPHB) B NpoeKTbl, Takue
KaK: gona ®HB B npoekte — He bonee 20%, fona uHeectopa — He meHee 20%, MUHUMAbHAA

[0X04HOCTb — Ha ypoBHe OP3.

UcmouHuK: Bedomocmu, Kommepcanmd, PBK, UA TACC, AU lMpatlim, Poccmam u Op.

PBIHOK aKIMH

Jludepsbl pocma/nadeHus Ha pbiHKe (Haubonee nuksudHble aKyuu)

3a Hegento C Havana roga
Axnexc AP 49% |AOK Cucrema 6,9% OrK-2 98,1% |ATPOCA 2,0%
MKB 4,6% |CypryTHT ob. 5,6% AGK Cucrema 87,5% | Pacnazckast -20,6%
[a3npom 2,2% [CypryTHT npus. ~ -36%  [asnpom 67,8% [HMMK A7,8%
MMK 1,9% [HOBATOK 3,2% CypryTHT 06. 64,1% |Meuen of. -16,0%
Tarvedto npus.  1,5% | TatHehb 06. -2.7% Poccerw ob. 53,6% |OBK 12,9%
HIMK 1,3% |PocedTb -2,6% Angexc [P 39,5% [MMK -9.4%
Monumetann 1,2% |Hopnnbckuit aveni 5% BTB 33.9% |Pycan 9.4%
Meven 6. 1,1% |TpaHcHedbTb Mpus.  -2,2%  TaTHeebTb npuB, 32,2% CypryTHT npus.~~-8.4%
[T ckuit mup 1,1% |OTK-2 -2,0% Monumerann 32,1% |Martut 6,5%
9CKESC 09% [Pycan 9% OCKESC 31,9% | ®ocArpo -51%

Cexrop (MVBE) 3a  CHavana
Heaenl  roaa
Mor pebuTensckuit 0,9% 74%
Xumua 0,8% 1,8%
O1HaHChI 03%  238%
JnekTpooHepreTMka  01%  19,2%
Tenexommyrkauma —— 00%  234%
Merannyprys -0,0% 3,6%
Wnpexc MMBB 04%  23,9%
Tpaxcriopr -1,2% 8,3%
Hedrb 1 ras 8% 21,0%
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AuHamuKa ¢poHO08BbIX UHOEKCOo8
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5 MiHBecTumn B POCCUICKIE aKkLmum B /\HBecTUuMn B poccurickue obnuraumumn
ExceHedesnbHo, no 0aHHeIM EPFR
HoBOCTH 3IMUTEHTOB
PelimuHau smumeHmose
AT PeitfTuHroBoe  TeKywmin MporHo3 Aata BT Mpeapiayuwee
areHTCTBO penTUHr P N3MeHeHuA 3HayeHue
HuyKHEeKamckHedTexnm 3Kkcnept PA ruA+ CTabunbHbIi 29.11.2019 PeiTUHT NOHMKeH ruAA-
[anbHeBOCTOYHbIN 6aHK Moody's CHAT 29.11.2019 PeiTuHr oto3BaH B2
Connepc-®uHaHc Fitch Ratings BB CTabunbHbIi 29.11.2019 PeNTUHT NoBbIWweH BB-
BaHk MBb AKPA AA+(RU) CTabunbHbIi 28.11.2019 PeiTuHT noBsbiLeH AA(RU)
MUK TK StaPnOd:rrIS & B+ Mo3nTUBHbIN 28.11.2019 MporHos ynyyweH
Standard & o
MNpomcBAzbbaHK aPr:):rr's BB- No3nTUBHbBIN 27.11.2019 MporHos ynyylieH
TamboBckas obnactb AKPA BBB+(RU) CTabunbHbIi 27.11.2019 MporHos yxyaLeH
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BAHK YPAJICUB Fitch Ratings BB- CTabunbHbI 27.11.2019 PeNTUHT NoBbIWweH B+
A6contot baHK Moody's B2 HeraTusHbIi 26.11.2019 PeATUHr NnoaTBepKAEeH
HB-BaHk Moody's Ba3 Mo3NTUBHbIN 26.11.2019 MporHos ynyyieH
KpacHoaapckuit Kpait 3kcnept PA ruAA- Mo3UTUBHbIN 26.11.2019 MporHos yayyieH
MuHouH KpacHogapckoroKpas  3kcnept PA ruAA- Mo3nUTUBHBIN 26.11.2019 MporHos ynyuyeH
CTpoirasmoHTax 3Kkcnept PA ruBBB CTabunbHbI 26.11.2019  PelTUHr Ha nepecmoTpe
IBapama Skcnept PA CHAT 25.11.2019 PeliTuHr oto3BaH ruBB+
Ypancub ctpaxosaHue AKPA CHAT 25.11.2019 PeiiTuHT 0TO3BaH BB+(RU)
lOHucTpm Kb kcnept PA ruB+ CTabunbHbIi 25.11.2019 MporHos ynyyeH
MuoHep TK AKPA BBB+(RU) CTabunbHbIl 25.11.2019 MpUCBOEH penTUHT

JAusudeHOHslli KaneHAapb

CymmapHas Bbinaara

HasBaHMe KoMnaHWW JaTa 3aKpbiTUA peecTpa A A————— bavxkauwuii AMBnAaeHA Terp eyt ,Cl.oxo,quoc‘rbfnm«aﬁmef
noa ANBUAEHAbI ¢ Hauana 2019r., py6. Ha aKuuo, py6. AVUBUAEHAHOM Bbinnatbl, %
CeBepcTanb 03.12.2019 94,23 27,47 908 3,0%
HOHunpo 15.12.2019 0,1 0,1 2,7 4,1%
JeTckuit myp 17.12.2019 4,45 5,06 94,62 5,3%
NYKoiin 20.12.2019 155 192 6137,5 3,1%
Hopunbckuit HUKenb 27.12.2019 1676,45 604,09 17046 3,5%
TaTHedTb 06. 30.12.2019 94,8 24,4 740,4 3,3%
TatHedTb Npus. 30.12.2019 94,8 24,4 689,9 3,5%
HAMK 09.01.2020 22,86 3,22 129,42 2,5%
MarHut 10.01.2020 166,78 147,19 3283 4,5%
MTC 10.01.2020 28,66 13,25 304,5 4,4%
MMK 15.01.2020 3,576 1,65 38,985 4,2%

*yeHa akyuu Ha damy onpedensemcs no hopmyse: dama 3aKkpbIMus peecmpa nod ousudeHdbl — 2 pab.oHA

PBIHOK 06/ IMranuimi

AuHamuKa pbiHKoe obauzayuli

o3 Eepoobauzayuu PO
5,9%
8,7% 5,4%
. ,
gg;ﬁ 2812.2018 4,8% 2812.2018
7’5% 4,3%
7’1% 2211.2019 3,7% — 22.11.2019
6,7% e 29,11.2019 3,2% —20.11.2019
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 [woauus. ner

KoprniopamusHele obauzayuu 1 swenoHa KopriopamusHele obauzayuu 2 suiesnoHa

9,1% 9,2%

8,8% 8,9%

gg(‘? 2812.2018 gggﬁ 2812.2018

,2% s

7,9% — 02112019 8,0% — )211.2019

7,6% 7,7%

7.3% — 2911.2019 7.4% — 2011.2019

7,0% 7,1%

6,7% 6,8%

6,4% 6,5%

6,1% - 6,2% - T T T T T T T v [opauws, net

0o 1 2 3 4 5 6 7 8

JoxodHocmu 10-nemHux 2ocobauzayuli AuHamuKa cnipedos no 2ocbymazam

50 2,5%

A% — CLIA

3% e [ @PMaHUS 2,0%

2% WUrtanus — ggpejslﬁ_ulsosia

K
1% MopTyranus 1,5%
e— PoCCUA
0% (eBpoobn.)
-1% 1,0% -+
nek17 anp18uion 18cen18 nek18 anp19uion 19ceH19 Aek17anp18uion 18 cen18 aex18anp19uion 19 cen19
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UHOekc IFX-Cbonds
1400
1200
1000

800
600

F17%
r 15%
r 13%
P 11%
r 9%
1%
5%

AHB12 nex12 nex13 nex14 nex15 nex16 nek17 nek18

[ropaups IFX-Cbonds, aHein === [lox ogHoCTb k norawenuio IFX-Cbonds (npaBas Lkana)

Fpachuk pasmeweHuli obauzayuii
FocydapcmeeHHble obauzayuu

Aata Aata MpepnoxeHue, Cnpoc, PasmelueHue, lentels L L s s s

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

KynoH, % ueHe, %
(no AaHHbIM MUHDUH)

27.11.2019 28.02.2024 23,5 17,8 13,0 6,50% 6,13%

Mo nToram npoleaLein Hegenm OX0AHOCTU POCCUICKUX rOCYAapCTBEHHbIX 06/1MraLunii CKOPPEKTUPOBAIUCH HAaBEPX NO BCeW
A/vHe KpuBoit. KopoTKuit KoHel, Kpmeow (1 rog) nogpoc Ha 6 6.n. CpeaHuii yqacTok Kpusoli (3 —5 neT) nogHanca Ha 3 - 10 6.n.
LNVHHBIV KoHeL, KprBo# (8 neT) nogpoc Ha 6 6.n. loXOAHOCTM POCCUMCKUX CYBEPEHHbIX 061MraLmii CHU3MAUCH Ha BCEM
AmnanasoHe CPOYHOCTM. KOpOoTKUiM yyacToK Kpueow (1 roa) cHusuaca Ha 8 6.n. CpeaHuMI y4acTok Kpueoii (3 - 5 neT) onyctuaca Ha
2 -3 6.n. JoxoaHOCTM Bymar Ha OTpe3Ke KpMBOM 8 IeT CHM3UAUCL Ha 5 6.0.

KoprnopamusgHesie obauzayuu

Mpowedwue pasmeuwjeHus

KpeauTtHbii CraBka 1-ro  loxoaHocTt na, %
PEenTUHr 06bem KyrnoHa npu b Npu KynoHbl
Aara HanmeHoBaHue S&P/ M 3IMUCCUn, pasmelleHn  pasmeLleHun ,pasB
/F/AKPA/ mapga. py6. n % n % roga
3kcnept PA rogoBbIxX rogoBbIX

Morawe
Hue/

Odepra
, net

26.11.19 XK HoBoTpaHc, -/-/-/ruA 8,75 9,04
001P-01

27.11.19 OKEW, -/-/-/ruA- 5 7,85 8,08 4 5
001P-03

28.11.19 Poctenekom, BB+/-/BBB/ 10 6,85 6,97 2 6
002P-01 AA

28.11.19 MPCK UeHTpa n -/Bal/-/ruAA 5 6,85 6,97 2 3

MpuBoXKbA

28.11.19 OOM.PO, BBB-/Baa3/ 20 6,45 6,55 2 2

001P-07 BBB/AAA

MaaHupyemole pasmeu,eHus

KpeautHbin
Dara Dara penTUHr 06bem

OpueHTUp No
cTaBke 1-ro
KynoHa, %
roao0BbIX

Opuentup no KynoH
AoxopHOCTH, % bl, pa3
roAo0BbIX B rop,

MNorawexnune/

OTKPbITUA 3aKPbITUA HanmeHoBaHue S&P /M/F/ amuccum, Odepra, net

KHUTU KHUTU AKPA/3kcnep mapa,. py6.
TPA

02.12.19 Oetckunit Mup, -/-/-/ruA+ 7,25-7,50 7,38-7,64
BO-05

03.12.19 benyra Mpynn, -/-/B+/ruBBB+ 5 8,25-8,50 8,42-8,68 2 5
BO-M03

03.12.19 EABGP, BBB/Baal/- 5 6,85-6,95 6,97-7,07 2 3,5
001P-05 A-

10.12.19 MUK, 001P-02 -/-/BB-/ 5-7 OpueHTUpbI nosaHee 4 5

ruA

11.12.19 06ysb Poccuu, -/-/-/- 1 OpueHTUpbI nosaHee 12 5
001P-02

12.12.19 CBepa/ioBCKas -/-/BB+/A/ 5 OpueHTUpbI nosgHee 4 7
obnactb ruAA-

BHewHuii KopnopamueHslii done
Bbinaamel o HewHemy 0012y KOpropamueHbIx SMumeHmoe 8 4-m keapmase 2019e2.

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

WToro Bbinnat 4 380

PasmeweHue espoobauzayuli

LECEY, [} Aata Mpepnoxxkenune, Cnpoc, PasmeleHue, o PeiTuHr PeATUHr AoxoaHocrb
3aemMumK KynoH, % adpdeKTuBHan K
pasmelieHusa noraweHua  Smapa.  Smapa. S mapa. BLINYCKA  3MMTEHTA | on enmio, %
Severstal 09.09.2019 16.09.2024 0,8 2,2 08 3,15 BBB/Baa2/ 3,1748
Shelyabinsk Pipe 15 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 ; ey .
BBB-
RZD 26.09.2019 03.04.2028 0,152 ; 0,152 1,195 ; Py, 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 21102019 28.10.2024 0,75 2.0 0,75 3,375 BBB-  p. o nn. 3,4035
Home Credit 01.10.2019 PERPETUAL 0,2 0,65 0,2 8,8 - BB- -
Alfa Bank 21.11.2019 15.04.2030 0,45 0,9 0,45 5,95 Bl Bal/BB+ 58127
UToro pasmeLueHo 4,76

JleHe)XHbIA U BAJINTHBIN PBIHKHA
AUHGMUKG Ko4easblx noKazameseii 0eHeXH020 U 8a10MHO20 POUIHKG

105
95 s lH[IEKC AONIIAPA
85 Kypc py6./monn.
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& Emerging Market e KypC pYy6./€BPO
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55 + T T T T T T
nek17 anp18uion18 okt 18 ce19 mait19 asr19
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515 wpn$
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—— DOH[ HAL).
40 6n1arococTosHust
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pex17 anp18 mion 18 okt 18 des19 mait19 asr19 6aHkoB Aex17 anp18uion 18 okt 18 des19mait19 asr19
6 000 8%
Uucras Craskun peno c LUK
nUKBMAHast
4 000 NoANUMS GaHKes, 6% e P10 110 OGNMALYEM
MIpA. py6. o/n, py6.
4%
2000 f-=-=-==—m--—mm - .
,J A v \_'J Eaﬂ:;a;s:mwa 2% e Peno no obnurauvem
oBpaLLeHm, o/n, gonn.
0 T T T T T T mnpA. py6. 0%
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9% T -—-———————mmmmmm—— - — - 8,5%
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e— CBON pY6./0oNN. 3 MeC. 7,0%
—22.11.2019

e G0N PY6./00NN. 1 1OA 6,5%
6,0%
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7% N RS
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60%
— [|@HEXHASA
40% macca (M2) %
r/r
20% s [|@HEKHAS Kypc py6./aonn.
6a3sa (MO), %
0% o e AHOEKC |FX-
— YL, % i Cbonds
-20%
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Aelicmeus b

BaHK Poccum 0TO3Ban IMLEH3NIO HA OcyLLecTBAeHMe GaHKOBCKMX onepaumin y 000 "OckonbaHk"

Mpu NOAroToBKe MaTepMasioB UCMNOAb30BaHa MHOPMaLMA U3 CIEAYIOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3 Mpaiim, Begomoctun, A TACC, KommepcaHTb, PBK, BaHk Poccun u ap.
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