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HToru TOPTOB 3a npomieAmyr He1eJ110

PoiHOK 06auz2auuli

PoiHOK akuul

W3meHeHue 3anep
Tekywee c01.02.20 cHavana

U3meHeHue 3anep

Tekywee ¢01.02.20 cHayana cHa4ana C Havana

3HaYeHue no 2020r.no 2019r.no 3HayeHune no 2020r.no 2019r.no
07.02.20 07.02.20 07.02.19 07.02.20 07.02.20 07.02.19
MSCI World 2405 2,7% 2,0% 7,6% UST10 1,58 0,08 -0,33 -0,03
S&P 500 3328 3,2% 3,0% 7,9%  Bund10 -0,39 0,05 0,20 0,13
DAX 30 13514 4,1% 2,0% 4,4% Italy 10 0,94 0,01 -0,47 0,21
CAC40 6030 3,8% 0,9% 5,4% France 10 -0,14 0,04 -0,25 -0,16
FTSE 100 7467 2,5% -1,0% 5,4% Brazil 10 6,65 -0,07 -0,14 -0,24
Bovespa 113770 0,0% -1,6% 7,4% Mexico 10 6,64 0,02 -0,25 -0,29
Shanghai 2876 -3,4% -5,7% 5,0% Russia 28 2,78 0,04 -0,15 -0,39
Sensex (MHawns) 41142 1,0% -0,3% 2,5% Russia 42 3,52 0,12 -0,05 0,33
Hang Seng 27404 4,1% -2,8% 8,3% 0d31rog(25081) 5,28 -0,07 0,08 -0,13
MSCI pa3BuB. pbIHKK 1092 2,8% -2,1% 7,9% 035 neT(26222) 5,79 -0,10 -0,24 -0,32
MSCI Russia 776 -0,7% -3,9% 12,0% 0310 net(26228) 6,17 -0,10 -0,19 -0,44
MMBB 3088 0,4% 1,4% 5,9%  MMBB kopn.o6n(ueH) 96,8 0,1% 0,3% 0,5%
MMBB (Bkn. auB.) 4962 0,4% 1,5% 6,7%  MMBE kopn.(cos.aox) 428,4 0,2% 1,1% 1,4%
PTC 1518 0,1% -2,0% 12,3% IFX-Cbonds 665,5 0,3% 1,4% 1,8%
BanromHelili peIHOK JleHexHbll pbIHOK

3HayeHne 3HauyeHuMe  3HayeHue

N3meHeHue 3anep

Tekywee c01.02.20 cHavana cHavana Ha Ha Ha
3HaueHue no 2020r.no 2019r.no 07.02.2020 31.01.2020 07.02.2019
07.02.20 07.02.20 07.02.19 KntoyeBas ctaska LIG PO 6,25% 6,25% 7,75%
Py6./nonnap 64,05 0,1% 3,4% -4,9% Mosprime overnight 6,32% 6,36% 7,81%
Py6./eBpo 70,13 -1,2% 0,8% -6,0% PENO LB overnight - - 8,75%
BuBan. Kop3nHa 66,82 -0,4% 2,2% -5,3% Makc. % no genosutam d/n 5,76% 5,76% 7,55%
Espo/monnap 1,095 -1,3% -2,4% -1,1% CrtaBKM No aenosutam 1sw. 5,90% 5,90% 7,85%
NHaekc ponnapa 98,68 1,3% 2,4% 0,3% CTaBKM N0 AeN03MTam 231U 6,70% 6,70% 8,75%

MaKp03K0HOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHbie poIHKU

CobbiTne BauaHue

PoiHKU cnoKoliHo ompeazupoeanu Ha Heboavwoli pocm 6e3pabomuybl 6 CLUA, uHOekcol Odenosoii

aKmMueHoOCmMu 8 npomMbluwineHHocmu u cgpepe ycaya CLUA e AHeape npes3ownu oxudaHuA sKcnepmos

= bBespabotuua B CLUA B AHBape HeOXMAAHHO yBEeAUYMNach Ao 3,6%, sKcnepTbl NPOrHO3MPOBaIN COXPaHEHNE
nokasatens Ha 50-neTHeM MUHUMYMe B 3,5%;

= Yucno nepsBuUYHbIX 3aABOK Ha nocobue no Hespabotuue B8 CLUA Bbipocio Ha 202 TbiC. — MUHUMAZbHYIO
Be/IMYMHY C AeKabps 2019 roaa;

="  UHAEKCbl feNoBOW aKTUBHOCTM B MPOMbILWIEHHOM cekTope u coepe ycayr CLUA B AHBape yBeAnYUAUCh A0
51,9 1 53,4 n. cooTBETCTBEHHO, 06a NOKa3aTeA NPEeB30LAN NPOrHO3bl IKCMNEPTOB;

= Pacxogpl B cTpoutesibHom cektope CLUA B gekabpe HeoXMaaHHO CHU3KUAKCH Ha 0,2% m/m.

= (CBe)as nopuusa oT4yeTHOCTM Komnanwui CLUA 3a 4k19 no ¢uHaHcoBOMY, WHAYCTpUAsbHOMY U
TEXHO/IOTMYECKOMY CEKTOpaM B OCHOBHOM OKa3aJiach J1yylle OXNAAHUIN YHaCTHUKOB PbIHKa.

V YMepeHHOo HeraTusHoe
A YmepeHHO No3uTMBHOE
A YmepeHHO No3uTMBHOE

V YMepeHHOo HeraTusHoe
A YmepeHHO nNo3uTmMBHoe
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Aekabpockaa cmamucmuka no lepmaHuu eblwnaa pasovapossiearowjeli: npomnpoussodcmeo ynano 00

MUHUMYMO8 KoHYa 2009 200a, OUHaGMUKa 3KCnopma-umnopma makxce bbiaa HeydosnemeopumesnbHoli

= PMI B npomnpousBoacTBe U chepe ycnyr eBpO3OHbI B AHBApPE OKa3a/iMCb Nyylle MPOrHo3a aHa/MTUKOB U A YMepeHHO No3uTuBHOe
coctasuan 47,9 wn 52,5 n. coorBeTctBEHHO; PMI B npombiwieHHOCTM BennkobputaHun poctur
NCUXONOrMYecKomn oTmeTKuM B 50 n., cTaB MakcMmanbHbiM ¢ Mas 2019 roaa, aHanorMyHbIM NokasaTtenb B chepe
ycnyr BennkobputaHum goctvr makcumyma c ceHtabpsa 2018 roga (53,9 n.); No ocTanbHbIM KPynHbIM
€BPOMEeNCKMM 3KOHOMMKaM (3a UckatodeHnem ®PpaHuMM) Takke Habaoganacb NO3WUTMBHAA AMHAMMKA
nokasarenieli eN0BOM aKTUBHOCTH;

=  PO3HWuYHbIE NPOAAXKM B eBPO30He B AeKkabpe HeoxugaHHo 3amegnwan Temn npupoctra go 1,3% r/r — VYmepeHHoO HeraTusHoe
MMHUMaNbHOro 3Ha4yeHma ¢ masa 2019 roaa;

= [lpomnpou3BoacTBo B FepmaHuu B aekabpe ynano A0 MuHMMyma ¢ Hoabpsa 2009 ropa (-6,8% r/r) — V HeratusHoe
CKa3bIBaeTcA 3aMefi/IeHNe MUPOBOM 3KOHOMMKM WU HEraTUBHble TEHAEHLUMM B aBTOMOGUNbHON OTpacau;
aHaNOrMYHbIN NoKasaTesb Bo PpaHLMM CHU3WUACA 4O MUHMMYMA ¢ Hosbpa 2014 roga (-3,0% r/r);

= BHelwHeTOprosas cTaTUCTMKa FepmaHum 3a aekabpb, HECMOTPA Ha Hebonbwoi pocT npoduumTa Toprosnn, VY YMepeHHO HeraTusHoe
pa3oyapoBana y4YaCTHWKOB pbIHKA POCTOM 3KCMOPTa HWUXKE MNPOrHOo3HOoro 3Hadenus (+0,1% m/m) wu
LanbHENLWNM CHUKEHWeM nokasaTeneit umnopta (-0,7% m/m).

Passusarowyueca 3SKOHOMUKU MPoxodam 4Yepes o4yepedHYIo 60/HY CHUHEHUA CMABOK

= LB Bpasnanm cHU3KUA CTaBKy A0 UCTOPUYECKOTO MUHUMYMA B 4,25%, perynatop 3aasun, YTo UMKA cHukeHna ¥ A CmellaHHoe
CTaBOK MOAXOAUT K KOHUY. UHdnaUumMOHHbIV TapreT LB Bpasuauu Ha Tekywmii rog, coctasnset 4,0%, Ha 2021
rog —3,75%;

= Ub TannaHga NOHU3MA CTaBKy A0 PEKOPAHO HU3KOTO YPOBHA B 1%, YTO CTano TpeTbm cHuxeHnem ctaskm ¥ A CmeluaHHoe
33 nocnegHuve Nonroaa.

Baacmu KHP npunaezaiom ycunus 0A4 CHUMEHUS He2amueHoz20 3¢hhekma om snudemuu eupyca Ha

3KOHOMUKY; Kumaiickue mpelidepbl ommMeHAIOM UnU OMKAAOLIBAIOM MOCMABKU CbipbA 8 CMPAHY MO

O0/IUHHBIM KOHMPAKMam

= HEK B noHeAe/IbHUK NoAAepKan PbIHOK BAMBaHWEM $174 MIpA. IMKBUAHOCTM — MakKcumanbHas sennunHa ¥ A CmelaHHoe
nopaepKku ¢ 2004 roga; o4HOBPEMEHHO PErynaTop CHUXKAET CTaBKU Ha pbiHKe 7- n 14-gHeBHoro PEMO;

= Bnactn KHP pewmnu BaBoe CHU3MTL MOWAMHLI Ha uMnopT u3 CLUA Ha $74 mnpa. — ToBapbl, KoTopble ¢ A YMepeHHO No3nUTUBHOE
ceHTAbBpsa 2019 roga obnaranncb NO NOBbIWEHHOM CTaBKe, C cepeauHbl despana byayt obnaratbes
nownanHom 5% u 2,5%;

=  Wood Mackenzie: akcnepTbl NPOrHO3MpPYyHOT, YTO M3-3a BMpyca rogosoi Temn npupocta BBM KHP 8 1k20 V HeratusHoe
MOKET YUTU HUKe 5%;

=  PMI B npombiwneHHocT KHP B siHBape cHuaunaca o 51,1 n., nydywe nporHosa akcneptos; aHanornyHblt ¥V A CmelaHHoe
nokasaTenb B chepe ycayr B AHBape cHM3MACA A0 51,8 n., Xxy»Ke NporHo3a sKCnepTos.

OlEK+ Ha 6auxcaiiweli ecmpeye obcydum eHennaHosoe cokpawseHue 0obbiyu Hegpmu Ha 600 meic.6.c. Ha

¢dhoHe pe3Kozo nadeHus crnpoca Ha ceipbe co cmopoHsl Kumasa

= TexHuuyeckuit kKomuteT OMNMEK+ pekomeHAyeT LONONHUTENBHO COKPATUTL A06bl4y HedTH Ha 600 Tbic.6.c. 4O A YMepeHHO No3uTuBHoe
MioHA. O6CyKAEHUE CHUNKEHNA [06bIYM COCTOUTCA Ha oYepeaHoN BCTpede cTpaH OMEK+ 5-6 mapTa, HO npu
060CTpeHUn cuTyaummn Ha HedTAHOM PbiHKe, BCTpeya MOKeT bbiTb nepeHeceHa Ha ¢espanb. Poccua He
roToBa MNoAAepKaTb CHUMKEHUe A06bIYM A0 NPOACHEHWUA CTENEeHW BAUAHWUA SNUAEMUM KOPOHABMpYyCa Ha
HedTAHON cnpoc;

= KpynHble HM3 KHP nporHo3upyloT nageHuWe cpeAHecyTouHoro notpebnexus Hedptv B despane Ha 3,2 VHeratmsHoe
M/IH.6ap. unu Ha 25%, B AHBape notpebneHne HedTH kKuTaiickumum HM3 ynano Ha 20%. Ecaun nuK anugemum
He ByaeT nporaeT B 6mKanwme Hegenu, notpebneHme Heptn B KHP B MapTe MOXKET ynacTb ewe Ha 10%;

= 3anacbl He¢Tn B CLUA Bbipocau Ha 3,3 maH.6ap. Ao 435 maH.6ap., cuabHee NPorHo3a aHanuTMKoB; Aobbiua V¥ A CmeluaHHoe
HedTM B CLUA cHm3unack Ha 100 Tbic.6.c. Ao 12,9 maH.b.c.

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

KaneHdaps cobbimuii

Date Time Country Indicator Period  Actual Forecast Previous Revised Effect
03.02.2020 17:45 US  Markit US Manufacturing PMI JanF 51.9 51.7 51.7 -- A
03.02.2020 18:00 US  Construction Spending MoM Dec -0.2% 0.5% 0.6% 0.7% v
05.02.2020 16:30 US Trade Balance Dec -$48.9b -$48.2b -$43.1b -$43.7b v
05.02.2020 17:45 US  Markit US Services PMI JanF 53.4 53.2 53.2 -- A
06.02.2020 16:30 US Initial Jobless Claims Feb 1 202k 215k 216k 217k A
07.02.2020 16:30 US  Unemployment Rate Jan 3.9% 3.5% 3.5% -- A
13.02.2020 16:30 US CPlYoY Jan -- 2.5% 2.3% --

14.02.2020 16:30 US Retail Sales Advance MoM Jan -- 0.3% 0.3% --
14.02.2020 17:15 US  Industrial Production MoM Jan -- -0.3% -0.3% --
14.02.2020 18:00 US U. of Mich. Sentiment Feb P - 99.0 99.8 --
03.02.2020 12:00 EC  Markit Eurozone Manuf. PMI JanF 47.9 47.8 47.8 -- A
05.02.2020 12:00 EC  Markit Eurozone Services PMI JanF 525 52.2 52.2 - A
05.02.2020 13:00 EC  Retail Sales YoY Dec 1.3% 2.3% 2.2% 2.3% v
12.02.2020 13:00 EC  Industrial Production WDA YoY Dec -- -1.9% -1.5% --
14.02.2020  13:00 EC GDPSAYoY 4QP - 1.0% 1.0% --
14.02.2020 13:00 EC Trade Balance NSA Dec -- -- 20.7b --
03.02.2020 12:30 UK  Markit UK PMI Manufacturing SA  JanF 50.0 49.8 49.8 -- A
05.02.2020 12:30 UK  Markit/CIPS UK Services PMI JanF 53.9 52.9 52.9 -- A
11.02.2020 12:30 UK  GDP YoY 4QP -- 0.8% 1.1% --
11.02.2020 12:30 UK  Industrial Production MoM Dec -- 0.5% -1.2% --
11.02.2020 12:30 UK Trade Balance GBP/Mn Dec -- £0m £4031m -
11.02.2020 12:30 UK Exports QoQ 4QP - 1.8% 7.9% -

HII® «BJIATOCOCTOAHUE» 8 (800) 775 15 20 2



ExxeHeleTbHBIA 0030p PUHAHCOBBIX PHIHKOB U 9KOHOMUYECKOUW CUTYaluU 10.02.2020

11.02.2020 12:30 UK  Imports QoQ 4QP -- 0.0% -0.3% --
03.02.2020 11:55 GE  Markit/BME Germany Manuf. PMI Jan F 453 45.2 45.2 -- A
07.02.2020 10:00 GE  Industrial Production WDA YoY Dec -6.8% -3.7% -2.6% -2.5% v
07.02.2020 10:00 GE Trade Balance Dec 15.2b 15.0b 18.3b 18.6b A
07.02.2020 10:00 GE  Exports SA MoM Dec 0.1% 0.5% -2.3% -2.2% v
07.02.2020 10:00 GE Imports SA MoM Dec -0.7% 0.3% -0.5% -0.6% v
13.02.2020 10:00 GE CPlYoY JanF -- 1.7% 1.7% --
14.02.2020 10:00 GE  GDP NSA YoY 4Q P -- 0.3% 1.0% --
05.02.2020 11:50 FR  Markit France Services PMI JanF 51.0 51.7 51.7 -- v
07.02.2020 10:45 FR  Industrial Production YoY Dec -3.0% 1.0% 1.3% 0.9% v
07.02.2020 10:45 FR  Trade Balance Dec -4053m -5150m -5584m -5381m
13.02.2020 09:30 FR  ILO Unemployment Rate 4Q == 8.5% 8.6% --
03.02.2020 04:45 CH  Caixin China PMI Mfg Jan 51.1 51.0 51.5 -- A
05.02.2020 04:45 CH Caixin China PMI Services Jan 51.8 52.0 52.5 - v
07.02.2020 11:06 CH Foreign Reserves Jan $3115.50b  $3105.75b  $3107.92b -- A
10.02.2020 04:30 CH CPlYoY Jan - 4.9% 4.5% --
TOGGprIe POLIHKU U MemdyHapodHaﬂ mopeoenAa
75 15% o —m o mm e
e— Y 1C 1O
70 50 Lo RN T 6yposbix CLLA
6 HedpTo Brent, 5% NG e -~ =Nl T " Obtom
60 $/6appens g'iuﬁA"'”” Hedm
55 RCSCEE e e OFtem
3anacoB Hepm
50 + T T -1V RS ———— - CLUA
nex18 anp19 nion 19 nek18 anp19 nion 19 okT19 es20
75% -——— 70%
564 I i P 50% ——— Foprueiaranian
D e A e e 30/10TO 30% cTank, $/T
gg;ﬁ; """""""""""" —— Cepetpo 10% Heneanan pyaa,
15% Meab -10% $/mT
5% Hukene -30% . KOKC YIOLLIMACS]
-5% 50% yronb, $/T

-15%

1eK18 anp19 mon19 okT19 o820 nek18 anp19 nion 19 okt 19 es20

Poccusa
35
8%
30
Ob6bem BBIM PP
3% e 3a kBapran,
20 TPSH. py 6.
2% 15 .
==0— PearbHbil PoCT
10 BBIM P®, % r/r
-7%
5
_120p LH-SLELELELE HASE B EEEENEREEE HEEmEN 1 A EEEEEEENEEN 0

2«05 1k06 4k06 3k07 2«08 1k09 4k09 3k10 2«11 1k12 4k12 3k13 2«14 1k15 4k15 3k16 2«17 1k18 4«18

™% 5%
@==Q=== PearbHbli poCT
5% npomnpou3ssozcTea Po, K - Q= PO3HUYHBIE NPOAANM,
% rir ~ o % r/r
2% © . ==O== CTpouTenscTso, % r/r 1%

=0 PeanbHas MecsHHas

onnara Tpyaa, r/r
-19 -19
1% ==O=="py30060pOT TpaHcrop®@ 1%

(Tkm), % r/r === PearbHble
: pacnonaraemsie
-3% -3% noxoasl, r/r
nex18 anp19 nion 19 okt 19 es20 nek18 anp19 nion 19 okt 19 e20
""""" = [1pOYMI1 IKCMIOPT, MNP,
«==O=— PM & 14
NPOMBILLNEHHOCTH EEEN OKcropT HedTh, rasa u
Hed TenpoaykToB,
Qe PMI B CEKTOPE ool Mnpa. §
yenyr WmnopT B PO, Mrpa. $
== Q== KOMMO3NTHBbI} ==O== Canbi0 TOprosoro
45 + T T T T Pm e e 2 e e 2222 Gananca, unpa. $
ne18 anp19  wmon19 okT19 es20 g8 8 285888 ¢ 8BS

HII® «BJIATOCOCTOAHUE» 8 (800) 775 15 20 3
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KaneHdaps cobbimuii
Date Time Country Indicator Period  Actual Forecast Previous Revised Effect
03.02.2020 09:00 RU  Markit Russia PMI Mfg Jan 47.9 48.2 47.5 - v
03.02.2020 16:00 RU Annual GDP YOY 2019 1.3% 1.2% 2.3% 2.5% A
05.02.2020 09:00 RU  Markit Russia PMI Services Jan 54.1 53.5 53.1 -- A
06.02.2020 16:00 RU Gold and Forex Reserve Jan31 562.3b - 559.8b - A
06.02.2020 16:30 RU CPIYoY Jan 2.4% 2.5% 3.0% -- VA
07.02.2020 13:30 RU Key Rate Feb 7 6.00% 6.00% 6.25% -- VA
12.02.2020 16:00 RU Trade Balance Dec - 14.6b 12.3b --
12.02.2020 16:00 RU Exports Dec -- 38.7b 35.4b --
12.02.2020 16:00 RU Imports Dec - 24.0b 23.2b --

HosocmHoli ¢poH

CobbiTne BnusHue Ha PP

B Poccuu:

= LB cHM3UA KAtouyeByto cTaBky Ha 0,25 n.n. 4o 6,00%: perynatop oTMeyaeT yCKopeHue 3amea/ieHusa nHoaaumnm
1 npeobnafaHne Ae3MHONALMOHHBIX PUCKOB Hag NPOUHOGAALMOHHbIMK. LB nporHosupyet nHoaaumio no
ntoram 2020 ropaa B 3,5-4,0% 1 He UCKNIOYAET, UTO OYepeiHOE CHUXKEHME CTaBKM COCTOMTCA YxKe Ha 3acefaHum
20 mapra;

= UB cuynTaeT orpaHUYeHHbIMWU NPOUHONALMOHHbBIE PUCKM AOMNONHWUTENbHBIX PACXOLOB B pamKax MOCAaHUA
Mpe3naeHTa, NOCKO/bKY perynsTop yBepeH, 4to MpaBuTenbCTBO He byaeT MeHATb 6loayKeTHOe NpaBuao Npu
BblbOpE UCTOYHNKOB PUHAHCUPOBAHMUA PACXOLO0B;

= BBl no utoram 2019 roaa Bbipoc Ha 1,3% r/r npu nporHo3e skcnepTos 8 1,2%;

= PMI B npomnpoun3BoacTBe B AHBape Bblpoc A0 47,9 Nn., aHaNUTUKMN OXMAAAN pocTa nokasatensa o 48,2 n.;
aHaNOrMYHbIV NoKasaTenb B cdepe ycnyr, HaNPOTUB, NPEBbLICUN OXKUAAHUA aHANUTUKOB, YBENMUUBLUUCH A0
54,1n.,;

= WHdnauma B AHBape 3ameaimnack Ao 2,4% r/r, cunbHee NpPorHo3a aHaIMTUKOB;

=  Fitch noaTBepaunno cyBepeHHbIl peilTUHr Poccumn Ha ypoBHe BBB co «cTabuibHbIM» NPOrHO30M. AreHTCTBO
OTMETU/IO HAZEXKHYI W NOCNEAO0BaTE/IbHYIO NOAUTUYECKYtO 633y, KOTOpas MOAAEPKMBAET y/ydylleHue
MaKPO3KOHOMMYECKOW CTabUIbHOCTM U YCTOMYMBOCTb K NOTPACEHUAM. TapreTupoBaHme UHOGAALUK, TMBKOCTb
0BMEHHOro Kypca M pasymHasa HanoroBo-6l0AKeTHas cTpaTerns MOJIOKUTENbHO CKasblBaloTcA Ha
MaKPO3KOHOMMYECKOW CTabUNbHOCTU. Mpn 3TOM AreHTCTBO OTMEYAEeT COXPAaHEHWNE reONONUTUYECKUX PUCKOB
B BM/JE CAHKLMOHHOrO AaBneHus.

V A CmelwaHHoe

V A CmelwaHHoe

A YMmepeHHO no3nTnBHoe
V A CmelwaHHoe

V A CmelnaHHoe
V A HeiitpanbHoe

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

PbIHOK aKIMH

Jludepsbl pocma/nadeHus Ha pbiHKe (Haubonee nuksudHble aKyuu)

3a Hegenio C Havana ropa Cextop (MMBB) LA
Heaenl  roaa
Aspochror 11,4% [HOBATOK 7.2%  Meuen ob. 58,5% |HOBATOK -45,1%  Tpawcnopt 84%  113%
Anpexc P 8,0% | X5 P 4.2% Pycrvapo 30,9% | a3npom A0,6%  OMHaKchl 3,9% 7.2%
Pycruapo 5,6% |Pocredtb -35% A®GK Cucrema 21,0% |CypryTHT of. 86%  ONekTposHepreTMka  20%  13,1%
ANPOCA 54% (CypryTHI npus. ~ -3,1%  Meuen npus. 20,6% |CypryTHI npus. ~ -7.29,  Metannyprua 1,3% 6,4%
BTb 3,6% [Monumerann -2.4% Tpynna ICP 20,5% |TpaHcHedTb npus.  -7.2%  TenexoMmyHAKaLMM 1,2% 57%
Pacnapckast 3,6% |MarHut -2.3% WrepPAO ESC 16,6% |Cadmap OunMbe.  47%  Wnpexc MMBB 0,4% 1,4%
™K 3,1% |M.Bugeo -2.2%  Poccerw of. 16,0% [MPCK Mpusomxest  -36% Mot pebutenvcruit 0,1% 6,1%
Mockoeckast 6upxa  2,9% [MYKoitn 4,5% Pycan 15,6% |HIMK 26%  Xamus 0.7% 4.5%
{OHumpo 2% [®ocArpo -1.2%  Aspochnor 15,6% |M.sugeo 49%  Hedrburas A%  -45%
CesepcTanb 26% | TarHedhTb 06. -1.2%  Anpexc [P 15,1% [ Tar HechT b puB. -1,6%
AuHamuKa ¢poHO08bIX UHOEKCcOo8
1300 17
1200 — Ve
— megc 1100 15 l:a:ﬂama. ’;;EHCD:M

7

6 P/E nHpeca 1000 13

5 MBS 900 VSCI pacae.
1500 -+ T T T L g 800 - . . i L1 PbiHKM

nek18 anp19 non19 okT19 thes20 aek18 anp19 nion 19 okT19 es20
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nek18 anp19 nion 19 okT19 tes20 neK18 anp19 wion 19 okr19 oB20

CoomHouweHue OeHexcHoli maccel U Kanumanusayuu pOCCUﬁCKOZO POUIHKaG axuuﬁ
B0 000 = = = = = = = = = = = = e e e oo

40000 - === soo oo

30000 ===

20000 15

10 000

AHBOS

M2, mnpa. py6. = Kanutanusauus pbHka akuuii, Mnpg. py6.

AeuxceHue kanumana 4)0Hdoe, UHeecmupyrowux 8 pocculickue akyuu u obauzayuu

1 -
200 +------------- 2N MAPG - - - - - - - ———————— == ————— - - aKird - {$0:16) Mrpd= - - - - - -g----
150 bomm e ggﬁﬁua-;u(uu .(-oza,Zpd;mpd. ______________________ odnuaat;(uu_?ﬂ,aga mapd. - _1_ B ____

100

" iHBecTULMM B POCCUICKME aKkLmn

B iHBecTuumMK B poccuickue obnuraumm

ExceHedenbHo, no daHHbIM EPFR

HoBOCTH SMUTEHTOB

PelimuHeu asmumeHmose
Smrent Porencrso.  pemmnr Mporwos o dliC  Vsmewewne  TETECANILSS
PHKB BaHk 3KcnepT PA ruA CTabunbHbIi 07.02.2020 PeMTUHT noBbILweH ruA-
MWA Kb AKPA BBB+(RU) HeratusHbIl 07.02.2020 MporHos yxyatwex -
BaHk JOM.P® Fitch Ratings BB+ Mo3nTUBHbIN 06.02.2020 PeATUHT noBbILweH BB
Mpomcenbxo3baHk 3Kkcnept PA ruB CTabunbHbIi 06.02.2020 PeMTUHT noBbILweH ruB-
Kysbacckas TK 3Kkcnept PA ruBBB- PasBuBatomincs 06.02.2020 PeNTUHT NOHWKEH ruA+
Pycckuii yronb 3KcnepT PA ruBBB- PassuBatowmincs 06.02.2020 PeNTUHT NOHUKeH ruA+
HC BaHkK AKPA B(RU) CTabunbHbI 05.02.2020  MpWCBOEH PEUTUHT -
NHBecTreocepsuc Fitch Ratings B- CTabunbHbIi 05.02.2020 MporHo3 ynyyweH -
CTaBpononbnpomMmcTporibaHk 3Kkcnept PA ruB CTabunbHbIi 04.02.2020 PeNTUHT NOHUKEH ruB+
Kypckas obnactb AKPA A+(RU) CrabunbHbIit 04.02.2020 PeiTUHr nosbiweH A(RU)
Kom®uHaHcoB KypckoinOba AKPA A+(RU) CTabunbHbIi 04.02.2020 PelTWHr nosblLeH A(RU)
Nayt AKPA BB(RU) CTabunbHbIi 04.02.2020  MpWCBOEH PEUTUHT -
I'Bapaua kcnept PA ruBB+ CTabunbHbIi 04.02.2020  MNpWCBOEH PEUTUHT -
PycbyHuBepcanbaHk kcnept PA ruBB CrabunbHblit 03.02.2020 MporHos ynyyweH -

JAueudeHoHblli KaneHAapb

CymmapHas Bbinaara

aTa 3aKpbiTMA peectpa
A i B P AVBUAEHAOB Ha aKLUIO

BavKalwmii AmBuaeH JoxoaHocTb 6anKaiiwein

Ha3ssaHue komnaHuun

LieHa akyun*

nopa, AMBUAEHAbI ¢ Hauana 2020r., py6. Ha aKuutio, py6. AUBUAEHAHOW BbiNNaTbl, %
docArpo 04.02.2020 - 48 2469 1,.9%
Monumetann 14.02.2020 - 12,77 1056,7 1,2%
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ExxeHeZieIbHBIA 0630p GUHAHCOBBIX PHIHKOB M 9KOHOMHYECKOUW CUTYaLUH 10.02.2020
Cesepcranb 16.06.2020 = 26,26 935,4 2,8%
*yeHa akyuu Ha 0amy onpedensemcs no hopmyse: 0ama 3aKkpbimus peecmpa nod ousudeHdbl — 2 pab.oHs
PBIHOK OGJII/II‘aI.II/II/I
AuHamuKa pbiHKoe obauzayuli
o3 Eepoobauzayuu PO
4,3% f-mmmmmmm e
6,7%
— 27.12.2019 3,7% e 27.12.2019
6,3%
——— 31012020 3.2% —— 31012020
5,9%
’ — 07.02.2020 2,6% — 07022020
5,5% 2,1%
5,1% 1,5%
01 2 3 4 5 6 7 8 9 [iopauus, ner 01234567 89101112131415 [ovauus. ner

KopnopamugHsie obauzayuu 1 awenoHa

7,0%
0,

6.7% e 27.12.2019
6,4% em— 31.01.2020
6,1% —(07.02.2020
5,8%

5,5% -+ [Liopauus, ner

0 1 2 3 4 5

5%
4%
3%
2%
1%
0%

e— CLLA

e— [ @DMaHS
Uranua

s [lOpTYranus

—— P OCCUSA

(eBpoo6n.)
-1%
nek18 anp19 non 19 ceH19 nek19
WHOekc IFX-Cbonds
1400
1200
1000

800
600

KopnopamugHsie obauzayuu 2 swesoHa

7,5%
7,2% — 07.12.2019
6,9% 3101.2020
6,6% m— (07.02.2020
6,3%
6,0% - T T T T T T T 1 [opauus, net

0 1 2 3 4 5 6 7 8

AuHamuKa cnpedos no 2ocbymazam

2,5%
2,0%
e— Cripef, Russia
29k UST10
1,5%
1,0% +
nek18 anp19 non19 ceH19 nex19

17%
15%
13%
1%
9%
%

nek13 nex14 nexk15

[opauusi IFX-Cbonds, aHeit
Tpadhuk pasmeweHuli obauzayulii
locydapcmeeHHble obauzayuu

[arta
ayKLUMUOHA

[arta
noraweHus

MpepnoxkeHue,
mnpa,. py6.

Cnpoc,
mnpa,. py6.

05.02.2020 24.04.2024

PasmeuyeHue,
mnpa. py6.

5%

nek16 nek17 nek18 nek19

[ox ogHocTb k norawenunio IFX-Cbonds (npaBasi wkana)

[oxoAHoCTb NO cpeAHEB3BELLEHHOW
ueHe, %
(no gaHHbIM MUHDUH)

KynoH, %

RUONIA

05.02.2020 07.10.2026 - -

53,8

7,65% -

KoprnopamusHele obauzayuu

Mpoweduwue pasmeuieHus espoobrauzayuii

KpeauTtHblii
PEeUTUHT

HaunmeHoBaHue S&P/ M /F/AKPA/

9Kcnept PA
BB-/B1/B+

05.02.20

06bem
amuccum,
MJH.
AonN.

500

CraBkKa 1-ro MoraweH
KynoHa npu
pasmelleHun
, % ropoBbIxX

4,30

JAoxoaHocTb
npm KynoHbl, ve/

pasmelleHun  pas B ropg Odepra,

, % ropoBbIX ner
4,30
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Mpowedwue pasmeuweHus

K%i%ﬁ::;m O6vem Craska 1-ro JoxoaHocTb I'Il,)Cl, /
KynoHa npu npu Kynohbl, NoraweHune
ELLIEIRERLLE /IS:%:I{P“:/ N?}';"“cc"“é pasmMeLieHMn  pasmelleHuM  pas B rog Odepra, ner
3kcnepr PA PA. pyo. , % ropoBbIxX , % ropoBbIX
05.02.20 P°35‘;’;,‘fgg"’" BB+/-/BBB-/AA 15 6,65 6,77 2 7
060220 ~ Merainousieect, BB+/ fua:A/\BB"/ 10 6,55 6,82 3(konn)
07.02.20 KAMA3 A+ 2 6,50 6,62 2 10 mec.
07.02.20 P°(§(T)§’,‘,'fgg""' BB+/-/BBB-/AA 15 6,25 6,35 2 3

MaaHupyemole pasmeujeHUs

KpeauTHbi OpueHTUp no

AaTta Dara O6bem
OTKpbITUA  3aKpbiTUA  HaumeHoBaHue S&P /M/F/ 3MUCCUU, MAPA,

KHUMN KHUTU

OpueHTHp no
AoXoaHoCTH, %
roA0BbiX

Norawexue/
Odepra, ner

peiTuHr craBke 1-ro

KynoHa, %
AKPA/3Kcnept PA PY6. roAo0BbIX

Aopasme bawHedTb, -/Baa3/BBB/
10.02.20 lieHne 07,09 FUAAA Lo 15 6,30 6,40 2 1

laaHupyemole pazmeweHus espoobauzayuli

KpeauTtHblit 06bem CraBka 1-ro JAoxoaHocTb nAa, % NoraweH
PEenTUHr amuccum, KynoHa npu npm KynoHbl, ne/
HanmeHosaHHe S&P/ M /F/AKPA/ M/IH. pasmeleHMM  pasmelleHuMu  pas B rog Odepra,
9Kcnept PA Aonn. , % ropoBbIX , % ropoBbIX ner
BBB-/Baa2/BBB [0 6 mapa OpueHTUpbI nosgHee

[asnpom

BHewHUli KopnopamueHblii 0one
Boinaamel no sHewHeMy 0012y KOPHOPAMuUBHbIX amumeHmos 8 1-m keapmase 2020e.

OMUTEHT O6bem noralieHus, SMAH.
[a3npom 2 302
PocHedTb 560
B3b 108
OTKpbITHE 105
MNMpoune 723
Wtoro sbinnat 3797
PasmeuweHue espoobauzayuli
- - AloxoaHoCTb
o e B TPSgoRene, (b0 PIRMEUSHS (ynow, 5 PERTAMT PSR sqgentuonan
P PA. PA. PA. \ noraweHuio, %
BBB-
Phosagro 15.01.2020 23.01.2025 0,5 1,8 0,5 3,05 BBB- /Baa3/BBB- 3,0733
mgégaa“k of 22.01.2020 29.01.2025 0,6 1,5 0,6 4,70 BB Ba3/BB-/BB 4,7552
Sovcombank 30.01.2020 PERPETUAL 0 3 1 9 0 3 7,75 - BB+/Ba2/BB 7,9782
TMK PJSC 05.02.2020 12.02.2027 4,30 B1/BB- 4,3462
WUToro pasmelueHo 1 9
AeHe)KHbIPI U BAJINTHBIN PbIHKH
AUHGMUKG Knro4yeabix nokazamesneili 0eHeX¥Ho20 U 8daA0mMHo20 POLIHKaO
105
95 e—|/lHOEKC AONNAPA
85 + - - Kypc py6./monn.
_______________________ s JP Mo
s Emergriggrllvlarlet Kypc py6./espo
65 Currency Index
55 T T T T 55 + T T T T
Aex18 anp19 nion 19 ok 19 Ges20 nex18 anp19  won19  okT19 Ges20
— Krt04eBas cTaeka LIb PO 575 120 e 3011070BTIOTHBIE
8% 100 pe3sepBbl PO,
mnpa.$
545 80
s CTaBKa RUONIA | 60
7% 515 — OOHL, HALI.
40 6narococTosHNst
485 20 P®, Mmnpa.$
= \AKC. CTaABKA MO
6% - T T T T fAenoautam (py6.) TOP-10 455 0
fex18 anp19 non19 okT19 bes20 6aHKoB nek18 anp19 wion19 okt 19 es20
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nek18
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Mpu NOAroToBKe MaTepumasios UCMNOAb30BaHa UHbOPMaLMA U3 CIeAYHOLLMX UCTOYHMKOB:
Bloomberg, Cbonds, Rusbonds, A3 Mpaiim, Begomoctun, A TACC, KommepcaHTb, PBK, BaHk Poccun u ap.

CraBku peno c LUK

— PEM10 N0 06NUrALVEM
o/n, py6.

Peno no o6nurauysm
o/n, gonn.

Cson py6./nonn.

e 27.12.2019
— 31.01.2020

—07.02.2020

Cpok, ner

Kypc py6./monn.

WHpeke IFX-
Cbonds
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