PBIHKOB U 3KOHOMMUYECKOU CUTyadllUH

lBl'IAI'OCOCTOSIHHE

HEFOCYAAPCTBEHHbIN MEHCMOHHbIA ©OHA

ExxeHeZlesiIbHbIN 0030p GHMHAHCOBBIX

9 nekaopsa 2019r.
CodeprxcaHue
MaKPOIKOHOMMUECKUIM KOHTEKCT .eeuveeeureerureeestesteeesstesteesaseesaseesaseesaseesseesabeeeaseesbetaaseesbeteanbesseeesaseenneeesnneenseeesanesnees 1
PBIHOK @KL «.uvvveveeeeieeiiuireeeeeeeeesiuteseeeeeeesasssaseeeeeeesasssasseesesesesssssssssesesassssssseseessanssssssssesssenssssssssesesemssstsssseessenssstssseeeeennnns 4
L ToT=TeTon g7 T Y (=] o o= PP PP PPN 5
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MSCI pa3BuB. pbIHKK
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U3meHeHue 3a nepuos
Tekywee ¢30.11.19 c Havana

C Hauyana
no 2019r.no 2018r.no
06.12.19 06.12.19 06.12.18
0,2% 21,9% -5,4%
0,2% 25,5% 0,8%
-0,5% 24,7% -16,3%
-0,6% 24,1% -10,0%
-1,5% 7,6% -12,8%
2,7% 26,4% 16,3%
1,4% 16,8% -21,2%
-0,9% 12,1% 3,7%
0,6% 2,5% -12,6%
0,9% 8,6% -15,5%
1,0% 32,8% -0,4%
-0,2% 23,6% 14,3%
-0,2% 31,5% 19,9%
0,7% 35,5% -1,8%

BanromHelili peIHOK

U3meHeHume 3anep

PoiHOK 06auz2auuli

Tekywee ¢30.11.19

UsmeHeHume 3anep

3HaueHune no

UST10 1,84 0,06
Bund 10 -0,29 0,07
Italy 10 1,35 0,12
France 10 0,03 0,08
Brazil 10 6,78 -0,15
Mexico 10 6,98 -0,10
Russia 28 3,05 -0,06
Russia 42 3,76 -0,04
0®31rog(25081) 5,70 -0,03
O®35 net(26222) 6,20 -0,01
0®310 neT(26228) 6,46 0,01
MMBB kopn.obn(ueH) 96,0 0,1%
MMBB kopn.(cos.gox) 419,7 0,2%
IFX-Cbonds 649,9 0,1%
JeHexHbil pbIHOK

3HaueHue

C Havyana

C Ha4ana

2019r.no 2018r.no
06.12.19 06.12.19 06.12.18

-0,85
-0,53
-1,39
-0,67
-2,46
-1,66
-1,93
-1,64
-2,24
-2,20
-2,24
5,3%
13,2%
13,8%

3HaueHue

0,49
-0,19
1,19
-0,12
-0,24
1,46
1,24
0,77
1,20
1,34
1,23
-4,0%
3,7%
4,1%

3HaueHue

Tekywee ¢30.11.19 cHayana cHavana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 06.12.2019 29.11.2019 06.12.2018
06.12.19 06.12.19 06.12.18 KntoyeBas ctaBka Lp PO 6,50% 6,50% 7,50%
Py6./nonnap 63,74 -0,9% -8,6% 16,1% Mosprime overnight 6,58% 6,64% 7,67%
Py6./eBpo 70,45 -0,8% -11,4% 9,8% PEMO LB overnight 7,50% 7,50% 8,50%
Bbusan. KopaunHa 66,71 -1,0% -9,7% 13,0% Makc. % no genosutam /n 6,13% 6,03% 7,36%
Espo/monnap 1,106 0,4% -3,5% -5,3% CrtaBKM No Aeno3utam 1sw. 6,25% 6,25% 7,60%
WHpekc gonnapa 97,70 -0,6% 1,6% 5,1% CTaBKM N0 A€N03MUTaM 231U 6,80% 6,80% 8,80%

MaKpO3KOHOMHUYECKUI KOHTEKCT

3apybexcHble poIHKU

Makpocmamucmuka no CLUA 6bi1n1a no3umueHo 8ocnpuHAmMa pelHKom: 0onnap CLUA ykpenusca Ha OaHHbIX

o pbiHKY mpyda. Y4acmHUKu pblHKa He oxcudarom cHuxceHuA cmasku ®PC Ha 3acedaHuu 11 dekabpa

= Yucno nepBrUHbIX 3asBOK Ha nocobue no 6e3paboTumue B CLLUA BbIpocno Ha 203 TbiC. — MMHUMYM C anpens A YMepeHHO NosuTuBHoe
TeKyLlero roaa;

=  Yucno paboumx mect B HecenbcKoxosancTBeHHOM cekTope CLUA B Hosbpe BblpoC/iO Ha 266 Tbic. Npu
nporHose aHanuTnkos B 180 Tbic.;

= PMI B npou3BoacTBeHHoOM chepe CLUA B Hoabpe cocTaBua 52.6 n., yyile NPOrHo3a aHaIMTUKOB;

= [eduumt Toprosoro 6anaHca CLUA B okTAbpe cHusunca ao $47,2 Mapa., CUnbHee NporHo3a aHaMTUKOB;

=  YpoBeHb 6e3paboTuubl B CLUA cHM3uAca Ao 3,5%, nydille NporHo3a aHa/IMTUKOB;

= Pacxogbl Ha cTpomTesibeTBo B CLUA B oKTABpe cHM3uamch Ha 0,8% M/m, Xy>Ke NPorHo3a aHa/IMTHKOB.

A YMmepeHHO No3uTuBHOE

A YMmepeHHO No3uTMBHOE
A YMmepeHHO No3uTuBHOE
A YmepeHHO No3uTMBHOE
V YMepeHHOo HeraTusHoe
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Mpomnpou3eodcmeo 6 lepmaHuu e oKmabpe ynano Ha MdKcumanbHylo ¢ 20092. eenuvuHy; PMI

npou3eodcmeeHHO020 cekmopa KpynHeliwux esponelickux 3KOHOMUK depxcumca Huxce 50 n. MHo20 mecAyes

=  PMI B npou3sBoACTBEHHOW cdepe eBPO30HbI B HOABpe yckopuaca Ao 46.9 n., ayylie NporHo3a aHaIMTUKOB,
oAHaKo octaetcA HuxKe 50 n. ¢ peBpana TeKyLlero roaa; aHaNOMMYHbIN MHAEKC B chepe ycayr B HoAbpe
yckopunca o 51.9 n., Aydwe nporHos3a aHa/NMTUKOB; CXOXaA MO HanpaBNEHHOCTU AMHAMMKA UHAEKCOB
Habntoganack B HOABPe BO BCEX KPYMHbIX €BPOMNENCKMX IKOHOMUKAX;

= PO3HWYHbIE NPOAAXKM B €BPO30HE B OKTABPE 3amennnam pocT Ao 1,4% r/r, xy:ke nporHo3a aHaNUTUKOB;

= [lpomnpon3BoACTBO B lepmaHuu B OKTAGpe ynano Ha 5,3% r/r, Xyke NporHosa aHaAUTMKOB — MajeHue
rnokasaTens camoe cunabHoe ¢ 2009r.;

= [edununt Toprosoro 6anaHca PpaHUMKN B OKTABPE OKa3aNca HUXKe NPOrHo3a aHaJIMTUKOB.

V A CmelaHHoe

V YMepeHHOo HeraTueHoe
V HeratusHoe

A YMmepeHHO No3nTMBHOE

BHewHemopeosas cmamucmuka no KHP 3a HoAabpb Hocuna cmewaHHslli xapakmep; PMI &

npoussodcmeeHHoli chepe u cekmope ycayz KHP e Hoabpe bbinu ayvwe oxudaHuli aHanuUMuKoe

= [poduumt Toprosoro 6anaHca KHP B HoAbpe HeoXMaaHHO cHU3uca 4o $38,7 MApA,.: sKcnopT ynaa Ha 1,1%
r/r Npy OKWAABLIEMCA aHa/JMTMKaMKM pocTe nokasatens Ha 0,8%; vmnopT Bbipoc Ha 0,3% r/r npwm
OXWAABLUIEMCA aHAIMTUKAMM CHUXKEHWUM noKasaTens Ha 1,4%;

=  PMI B npousBoacTBeHHol chepe KHP B Hosbpe yckopuaca fo 51.8 n., aHaNormyHbli MHAEKC B CEKTOpe yCayr
TaKe yckopuaca Ao 53.5 n., oba nokasatens syywe NPorHo3a aHaIMTUKOB.

V A CmelaHHoe

A YmepeHHO No3uTMBHOE

Pez2ynamopel UHOuu u Yunu COXpaHuau cmasxku 6e3 usmeHeHuli npu oxudaswemca ydyacmHuKamu pblHKa
npodonmeHuu CHUM(eHUA cmaeoK. [lpumevyamenbHO, YUMo 68 CMPAHAX Habnrodaemca YCKopeHue umbnﬂuuu
Ha ¢OH€ 3amedneHus pocma SKOHOMUK

V A CmeluaHHoe

HegpmsHbie KomupoeKu noay4usau noodepiKy om 6aa2onpusmHo20 HOB0OCMHO20 (hoHA

= CrpaHbl OMNEK+ goroBopuanch o coKpalLeHnm 4obbium HedTn B 1k20 Ha 0,5 maH.6.C., 4TO yBEANYMBAET KBOTY
no cokpateHunto Aobblum HedTv A0 1,7 MAH.6.c. OT ypoBHs OKTAGPA 2018r.; Poccua coKpaTuT A06bivy Ha 300
Tbic.6.c. BMecTo npexHux 228 Tbic.6.c.; Bonpoc npoaneHus caenku OMEK+ 6yaer paccmoTpeH
HedTeakcnopTepamum B mapTe 2020r.;

= 3anacbl He¢Tn B CLUA ynanu Ha 4,9 mnH.6ap. nNpu OKUAABLIEMCA aHAIMTUKAMU CHUXKeHuu Ha 0,7-1,5
mH.6ap.; umcno byposbix B CLLA cokpatunoch Ha 5 ea. oo 663 ea.

A YMmepeHHO No3uTMBHOe

A YmepeHHO nNo3uTMBHOE

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

KaneHdapsb cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect

02.12.2019 17:45 US  Markit US Manufacturing PMI Nov F 52.6 52.2 52.2 - A
02.12.2019 18:00 US  Construction Spending MoM Oct -0.8% 0.4% 0.5% -0.3% v
05.12.2019 16:30 US Initial Jobless Claims Nov 30 203k 215k 213k -- A
05.12.2019 16:30 US Trade Balance Oct -$47.2b -$48.5b -$52.5b -$51.1b A
05.12.2019 18:00 US  Durable Goods Orders Oct F 0.5% 0.6% 0.6% -- v
06.12.2019 16:30 US Unemployment Rate Nov 3.5 3.6% 3.6% - A
06.12.2019 18:00 US  U. of Mich. Sentiment Dec P 99.2 97.0 96.8 -- A
06.12.2019  16:30 US Change in Nonfarm Payrolls Nov 266k 180k 128k 156k A
11.12.2019 16:30 US CPIYoY Nov - 2.0% 1.8% --

11.12.2019 22:00 US FOMC Rate Decision Dec 11 -- 1.75% 1.75% --

13.12.2019 16:30 US  Retail Sales Advance MoM Nov -- 0.4% 0.3% --

02.12.2019 12:00 EC  Markit Eurozone Manuf. PMI Nov F 46.9 46.6 46.6 = A
04.12.2019 12:00 EC  Markit Eurozone Services PMI Nov F 51.9 51.5 51.5 - A
05.12.2019 13:00 EC Retail Sales YoY Oct 1.4% 2.2% 3.1% 2.7% v
12.12.2019 13:00 EC  Industrial Production WDA YoY Oct - -2.4% -1.7% --

12.12.2019 15:45 EC ECB Main Refinancing Rate Dec 12 -- 0.000% 0.000% --

12.12.2019 15:45 EC  ECB Deposit Facility Rate Dec 12 - -0.500% -0.500% --

02.12.2019 12:30 UK  Markit UK PMI Manufacturing SA  Nov F 48.9 48.3 48.3 -- A
04.12.2019 12:30 UK  Markit/CIPS UK Services PMI Nov F 49.3 48.6 48.6 - A
10.12.2019 12:30 UK Trade Balance GBP/Mn Oct - -£2800m -£3360m -

10.12.2019 12:30 UK  Industrial Production YoY Oct -- -1.2% -1.4% --

02.12.2019 11:55 GE  Markit/BME Germany Manuf. PMI Nov F 44.1 43.8 43.8 -- A
04.12.2019 11:55 GE  Markit Germany Services PMI Nov F 51.7 51.3 51.3 -- A
06.12.2019 10:00 GE  Industrial Production WDA YoY Oct -5.3% -3.6% -4.3% -4.5% v
09.12.2019 10:00 GE  Trade Balance Oct -- 18.7b 21.1b 21.2b
09.12.2019 10:00 GE  Exports SA MoM Oct -- -0.4% 1.5% --

09.12.2019 10:00 GE Imports SA MoM Oct - 0.0% 1.3% 1.2%
12.12.2019 10:00 GE CPlYoY Nov F -- 1.1% 1.1% --

02.12.2019 11:50 FR  Markit France Manufacturing PMI  Nov F 51.7 51.6 51.6 - A
04.12.2019 11:50 FR  Markit France Services PMI Nov F 52.2 52.9 52.9 -- v
06.12.2019 10:45 FR  Trade Balance Oct -4730m -5000m -5551m -5418m A
10.12.2019 10:45 FR  Industrial Production YoY Oct -- -0.3% 0.1% -

12.12.2019 10:45 FR  CPlYoY Nov F - 1.0% 1.0% -

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 535 51.2 51.1 - A
07.12.2019 CH  Foreign Reserves Nov  $3096.00b  $3100.00b  $3105.16b -- v
08.12.2019 CH Trade Balance Nov $38.73b $44.50b $42.81b $42.81b v
08.12.2019 CH Exports YoY Nov -1.1% 0.8% -0.9% - v
08.12.2019 CH Imports YoY Nov 0.3% -1.4% -6.4% -6.4% A
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10.12.2019  04:30 CH CPlYoY Nov = 4.4% 3.8% =

ToeapHble poIHKU U MeXOyHapoOHas mop206nsa
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KaneHdapsb cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect
02.12.2019 09:00 RU Markit Russia PMI Mfg Nov 45.6 48.1 47.2 - v
04.12.2019  09:00 RU  Markit Russia PMI Services Nov 55.6 54.6 55.8 - A
05.12.2019 16:00 RU Gold and Forex Reserve Nov29 542.2b - 542.7b -- A
06.12.2019 16:00 RU CPIYoY Nov 3.5% 3.6% 3.8% - VA
12.12.2019 16:00 RU GDP YoY 3QP - 1.7% 1.7% -
12.12.2019 16:00 RU Trade Balance Oct -- 14.5b 14.1b --
12.12.2019 16:00 RU Exports Oct - 34.9b 35.0b -
12.12.2019 16:00 RU Imports Oct - 21.0b 20.9b -
13.12.2019 13:30 RU Key Rate Dec 13 - 6.25% 6.50% -
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HoeocmHoli ¢poH

CobbiTne BnuaHue Ha OP

B Poccuu:

= PMI B npon3BoACTBEHHON cdepe B HOAbpe cHU3MACA 1o 45.6 n. npu oxupaswemca aHanutkamm pocte V¥ A CmellaHHoe
nokasatens 4o 48.1 n., 370 XyALWnin pesyabTtat ¢ maa 2009r.; PMI B chepe ycnyr B Hoabpe yckopuaca Ao 55.6
n., lydlle NporHo3a aHa/IMTUKOB;

= UnHbnauma B Hosbpe 3ameanmaack 4o 3,5% r/r, cunbHee NPOrHo3a aHaIMTUKOB; V¥ A CmewaHHoe

" MHONAUMOHHDIE OXKNAAHUA HaceneHua B HoAbpe cHM3unuch Ao 8,3%, 3a BCO UCTOPUIO HabNtoAEeHWI TONbKO A YMEPEHHO NO3UTUBHOE
B anpene 2018r. nokasaTenb bbln HUXKE;

= B nognucaHHom Mpe3snaeHTom PP 3akoHe o pepepanbHom brogkete Ha 2020-2022 rr. 3anoxeH npoduumnt 8 ¥ A HeltTpanbHoe
pasmepe 0,8%, 0,5% v 0,2% BB no Kaxgomy rofly COOTBETCTBEHHO; CpeAHeroAoBas LeHa HepTu 3a/10KeHa B
pasmepe 57, 56 1 555/6ap. coOOTBETCTBEHHO; MHOAALMA cocTasuT 3% 8 2020r. 1 4% B 2021-2022 rr.; B 6roaKeT
2020r. 3a510)%eHa ueHa HedTH Urals B pasmepe 42,45/6ap. (ueHa oTceueHus);

= MuHOUH 0TKa3anca OT 3aMMCTBOBAHMIM B Aonnapax CLUA, 4To cBA3aHO C aBrycTOBCKMMM CaHKUMAMMU, KoTopble 'V A HeltTpanbHoe
3anpeLLatoT aMepuKaHCKMM BaHKam y4acTBoBaTb B NOA0OHbIX cAeNKax;

= MwuHMH noacumnTan, uto broaxet B 2019r. HEAONONYUUT OT MEXAHU3MA Hasora Ha AONONHUTENbHbIN aoxos Y A HelTpanbHoe
(HOA4) 140 mapa. py6. BMeCTo NporHo3npoBaBLIMXCA MUHUCTEPCTBOM paHee 30-40 mapa.py6.;

= [lorpy3ka Ha ceTu P}/[, 8 Hosibpe cokpaTuaacb Ha 1,7% ao 105,5 mH TOHH, no utoram 11m19 norpyska Takke V¥ YMepeHHO HeraTMBHoe
COKpaTunacb Ha 0,8%. OCHOBHOI BKNaA, B COKpaLLEHNE BHOCAT BHYTPEHHWE NEPEBO3KM — METaNN0N0OMA U
KOKCa;

= Bb NpOrHO3MpyeT pocT 3KOHOMMKM Poccumn B 2019 rogy Ha 1,2%, B 2020-2021 rr. — Ha 1,6% u 1,8% ¥ AHeiitpansbHoe
COOTBETCTBEHHO. BB NepecmoTpen NPorHo3 Ha TEKYLLMIA rof, B CTOPOHY NOBbILWEHUA, B YNC1e OCHOBHbIX PUCKOB
ON1A POCCUIACKOM 3KOHOMMKM BUAMUT CnaberoLlyto MUPOBYIO SKOHOMMKY M BO3MOMKHOCTb AOMONHUTENbHbIX
caHKumiA; Fitch noBbICMI0 NPOrHO3 POCTa POCCUIACKOM SKOHOMMKM B TekyLem rogy Ha 0,2% no 1,4% 6naropapn
YCUIEHWIO POCTa B MPOMBbILLZIEHHOCTU U CTPOUTENbCTBE, NPOrHO3 Ha 2020-2021 rr. nosbiweH Ha 0,1% ao 2%,
YTO CBA3AHO CO CHUMKEeHWEeM WHONALUMOHHBIX PUCKOB U «ocnabneHnem rnobanbHOW AeHeKHO-KpeaUTHOM
CUCTEMDbIY.

UcmouHuk: Bedomocmu, KommepcaHmy, PBK, UA TACC, AU [patim, Poccmam u dp.

PbIHOK aKIMi

Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)

Headenl  roaa

Hopunbckuit Hakent 5,9% | Auaexc [P 46% OrK-2 92,9% [APOCA 21,9%  Merannyprug 1%  47%
Monumerann 3,9% (Tasnpom -38% A®OK Cucrema 92,2% |Pacnanckan 21,0% Mot pebuTenbekui 0%  84%
[etckuit mup 3,1% [Cesepcrans -2.8%  Fasmpom 61,5% |Meven ob. 46,2%  OuHancel 01%  236%
HIMK 2,8% |OrK-2 -2,6% CypryTHT of. 61,3% |HMMK 4155%  MHpexc MMBB 0%  236%
AOK Cuctema  2,5% |X5T[P -25%  Poccery o6. 52,7% |OBK -140%  Hegrouras 0%  07%
CyprytHI npus. ~ 1,8% [Martut -2.3% Hopunsckit wakeni 38,4% (Pycan 98%  Xamus 0,4% 1,4%
Tat Hedpb 6. 1,6% |Montoc 3onoto 1.9  Monumerann 37,3% [MMK -9.2%  Tparcnopr 05%  T.8%
WrepPAOESC  1,5% |CyprytHl 6. 7% BTB 33,8% |Martwr 87%  OnmexTpoorepreTika  05%  18,6%
YKoitn 1,3% [®ocArpo 5%  TarHedTb mpus. 3.2% CyprytH  npus. -~ 670  TenexommyHakaumt — -0.9%  2.4%
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CoomHouweHue OeHexcHoli maccel U Kanumanausayuu pOCCUﬁCKOZO POLIHKaG aKuuti
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M2, mnpa. py6. = Kanutanusauusi pbiHka akuuit, Mnpa. py6.

AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
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" iHBecTULMK B POCCUIACKME akLmn B luBecTUUMM B pOCCUICKME oBnuraumm
ExceHedenbHo, no 0aHHbIM EPFR
HoBOCTH 3MUTEHTOB
PelimuHeu asmumeHmose
BT PeitfTuHroBoe  TeKywmia MNoorHos Aarta DTS MNpepbiaywiee
areHTCTBo peﬁTMHr P U3MeHeHua 3HayeHue
KOLENEB-BAHK AKPA B+(RU) CraburbHbIn 05.12.2019 lp1cBOEH PerTUHT -
Kyn6biweBA3oT AKPA A(RU) CraburbHbIn 03.12.2019 lp1cBOEH PerTUHT
YensbuHckas obnactb AKPA AA(RU) CrabunbHbii 03.12.2019 PeiTuHr nosbILeH AA-(RU)
3onoto Cenvraapa Okcnept PA ruA CraburnbHbIn 03.12.2019 MporHo3 YnyueH ruA
Cenuroap Okcnept PA ruA CraburbHbIA 03.12.2019 MporHo3 YnyueH ruA
Connepc-®uHaHc Fitch Ratings BB CrabunbHbin 29.11.2019 PelTuHr noBbiLLeH BB-

AueuderOHoblii KaneHAapb

CymmapHas BbInaaTa

Jata 3aKpbiTUA peecTpa JoxoaHocTb 6anKaiwein

BAvKaulwnii AMBMAEHS

R (T noa AUBUAEHAbI A:::f:::;;;;j:‘;gro Ha aKuuio, py6. L CELTLL AUBUAEHAHOM BbINNaThl, %
CeBepcTanb 03.12.2019 121,7 27,47 908 3,0%
tOHUnpo 15.12.2019 0,111025276 0,1110253 2,738 4,1%
[eTckuit mup 17.12.2019 4,45 5,06 97,56 5,2%
Jlykoiin 20.12.2019 155 192 6220 3,1%
HopHukenb 27.12.2019 1676,45 604,09 18048 3,3%
TaTHedTb 06. 30.12.2019 94,75 24,36 752,3 3,2%
TaTHedTb NpuB. 30.12.2019 94,75 24,36 695,3 3,5%
HAMK 09.01.2020 22,86 3,22 133 2,4%
MarHut 10.01.2020 166,78 147,19 3207 4,6%
MTC 10.01.2020 28,66 13,25 300,8 4,4%
MMK 15.01.2020 3,576 1,65 39,06 4,2%

*yeHa akyuu Ha damy onpedensemcs Mo popmyse: 0ama 3aKpbimusa peecmpa nood ousudeHob! — 2 pab.oHA
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PbIHOK oGJIMranum

AuHamuKa pbiHKoe obauzayuli
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01234567 8 9101112131415 [wopauuns. net

KopriopamueHsie obauzayuu 2 swenoHa

—28.12.2018

—20.11.2019

06.12.2019

1 Hiopaums, ner
8

AuHamuKa cnpedos no 2ocbymazam
2,5%

2,0%

— Cripep Russia
29 kUST10
1,5%

1,0% - T T T T T T
nek17anp18uton 18 cen18 aek18anp19uion 19 ceH19

17%
15%
13%
1%
9%
%

nex14 nex15

[Oiopauys IFX-Cbonds, aHen

Tpadhuk pasmeweHuli obauzayuii
FocydapcmeeHHble obauzayuu

Aara
ayKLUMOHA

Aarta
noraweHus

MpepnoxkeHue,
mnpa,. py6.

Cnpoc,
mnpa,. py6.

04.12.2019 10.04.2030

PasmelueHue,
mnpa. py6.

5%

== [lox ogHocTb k noraweHuo |FX-Cbonds (npasas wkana)

[,0X04HOCTb NO CpeAHEB3BELLEHHO
ueHe, %
(no gaHHbIM MUHDUH)

KynoH, %

7,65%

04.12.2019 28.02.2024 - 69,4 30,0

2,50% 3,05%

KopnopamueHble obauzayuu

Mpowedwue pasmeujeHus

KpeauTHbIi
PEeNTUHT
S&P/ M

JF/AKPA/
3kcnept PA

O6bem

HanmeHoBaHue 3IMUCCUm,

Aara

[eTtckuii Mup,

02.12.19 50-05 -/-/-/ruA+ 3
Bbenyra l'pynn, .
03.12.19 5O-M03 /-/B+/ruBBB+ 5
EABP, BBB/Baal/-
03.12.19 001P-05 A- 5

MApA,. pyb.

CraBka 1-ro  loxoaHocTt

KynoHa npu b Npu KynoHbl n:rua::;e

pasmelleHn  pasmeLleHu ,pa3B na, % Odepra
n, % n, % rog T gr

roaoBbIX roA0BbIX ’

7,25 7,38 2 5
8,25 8,42 2 5
6,80 6,92 2 3,5
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ExxeHeZieIbHBIA 0630p GUHAHCOBBIX PHIHKOB M 9KOHOMHYECKOUW CUTYaLUH 09.12.2019

MaaHupyemole pasmeujeHUs

KpeautHbin

Aara Aara penTUHr 06bem D B ET fle OpueHtMp no  KynoH

OTKPLITUA 3aKpbiTA HaumeHoBaHue S&P /M/F/ 3MMUCCUK, o, AOXOAHOCTH, % bl, pa3

KHUTU KHUTU AKPA/3kcnept mapa. py6. X B3Ik rop0BbIX B roa
PA

OpueHTUp

MNoraweHune/
Odepra, ner
roioBbIX

09.12.19 MKC 5 duHaHc BB/-/-/ruAA OpureHTUpbI nosgHee

10.12.19 MUK, 001P-02 ! ‘r/f/f‘/ 5-7 825840 851867 4
06ysb Poccuu,

11.12.19 001P-02 -/-/-/- 1 OpueHTUpbI nosgHee 12 5

11.12.19 PocakcumbaHk  -/Bal/-/ruAA 10 G-curve6;90-100 2 4
CBepAaoBCcKasn -/-/BB+/A/

12.12.19 o6nacTe TUAA- 5 OpueHTupsbl nosaHee 4 7
Hueropoackaa

13.12.19 o6nacTh /Ba3/BB/ruA 10 8,97 4 5,5

23.12.19 rK AsTozop -/-/BBB/AA 15 Opuermip 2 3

B nekabpe AO TK MNunoHep -/-/-/ruBBB+ 5 10,25-10,75 10,65-11,19 4 4

laaHupyemole pazmeweHus espoobauzayuli

KpeauTHbiiA O6bem CraBka 1-ro JoxopaHoCTb MoraweH
penTUHr amuccum, KynoHa npu npu KynoHbl, na, % ne/
]

HanmeHosaHHe S&P/ M /F/AKPA/ M/IH. pasmelleHMM  pasMelleHuu  pas B rog Odepra,
9Kcnept PA Aonn. , % ropoBbIX , % ropoBbIX ner

-/Bal/BBB-/AA 150m EUR  OpueHTuMpbI nosaHee

PCXB, BeuHbIl

11.12.19 cy6opa

BHewHuli KopnopamueHslii done
Boinanamel no sHewHeMy 0012y KOPHOPAMUBHbIX SMumeHmos 8 4-m keapmase 2019e2.

CbepbaHk 1243
Jlykoin 727
la3npom 663
OTKpbITHE 409
Kpeaut EBpona baHk 261
MNMpoune 1077

PasmeuweHue espoobauzayuli

AloxoaHoCTb
appeKTUBHaA K
noraweHuio, %

PeATUHr PeATUHr
BbIMyCKa  3MMTEHTa

Hauano Aara MpepnoxxeHue, Cnpoc, PasmelueHue,

3aemMuiuk KynoH, %

pasmeLieHua noraweHna Smapa.  Smapa. S mnpa.

Severstal 09.09.2019 16.09.2024 08 2,2 0,8 3,15 - BBB/Baa2/ 3,1748

gg‘;‘{ab'“kp'pe 12.09.2019 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+ 50113
BBB-

RZD 26.09.2019 03.10.2025 0,356 - 0,356 0,898 - /B 35B -
BBE-

RZD 26.09.2019 03.04.2028 0,152 - 0,152 1,195 - /B 38B 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

o BBE-

Norilsk Nickel 21102019 28.10.2024 0,75 2.0 0,75 3,375 BBB- o0 os. 3,4035

Home Credit 01.10.2019 PERPETUAL 0,2 0,65 02 8,38 - BB- -

Alfa Bank 21.11.2019 15.04.2030 0,45 0,9 0,45 5,95 B1 Bal/BB+ 5,8127

WUTtoro pasmelueHo 4,76
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JleHe)XHbIA ¥ BaJINTHBIN PBIHKUA

AuHamuKka Knroyeabix nokasameneii 0eHe¥HO20 U 8a/1HOMHO20 PbIHKaG
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Mpu NOAroToBKe MaTepMasioB UCMOAb30BaHa MHOPMALMA U3 CIEAYIOLLMX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3 Mpaiim, Begomoctu, A TACC, KommepcaHTb, PBK, BaHk Poccun u ap.
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