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0630p espoob6auzayutl Y3IICh 3a 29/11/2019-23/11/2020

JoxoaHoctb eBpoo6uranui Y3IICB (%)
11

10

5,111

3
29.11.2019  29.12.2019  29.01.2020  29.02.2020  31.03.2020  30.04.2020  31.05.2020  30.06.2020  31.07.2020  31.08.2020  30.09.2020  31.10.2020

IleHna eBpoo6uramuii Y3I1CB (%)
110

105 102,295
100
95
90

85

80
04.12.2019 04.01.2020 04.02.2020 04.03.2020 04.04.2020  04.05.2020 04.06.2020  04.07.2020 04.08.2020 04.09.2020  04.10.2020 04.11.2020

BUSINESS
McTtouHmk:Thomson Reuters ANALYTICS



0630p 5 1IemHbIX cy8epeHHbIX e8poo6.auzayuli Y36ekucmaHa 3a29/11/2019-23/11/2020

J10X0AHOCTBb CyBepeHHbIX eBpoo6uranguil Yaoekucrana 2024 (%)

2,72

2

29.11.2019  29.12.2019 29.01.2020 29.02.2020 31.03.2020  30.04.2020 31.05.2020  30.06.2020 31.07.2020 31.08.2020  30.09.2020 31.10.2020

IleHa cyBepeHHbIX eBpooGuranuii Yaéekucrada 2024 (%)
108 106,243
106
104
102
100
98
96
94
92
90
29.11.2019  29.12.2019  29.01.2020  29.02.2020  31.03.2020  30.04.2020  31.05.2020  30.06.2020  31.07.2020  31.08.2020  30.09.2020  31.10.2020

BUSINESS
ANALYTICS

MctouHuK:Thomson Reuters



0630p espoobauzayuii Y3IICH, NBU u Ipoteka bank no dauHbim Bloomberg

JdoxoaHoctb eBpoo6uramuii UzPSB, NBU u Ipoteka (%)
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Baaomuas napa EUR/USD
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Bocxogawmii TpeHp,

JloHr Bbiwe 1880

Tapret 1,1890

AHann3 1 NPOrHo3 ABNAETCA BHYTPUAHEBHbLIM M aKTyaneH 40 KOHLa AHA.

CueHapuu 2
WopT HMKe 1,1850
Tapret 1,1820
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Cnom yeHa Ha 30.10mMo
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Hucxoaawmi TpeHa, CueHapumn 2
[llopT Hke 1864 $ NoHr Bbiwe 1876 $

Taprer 1855 §. Taprer 1884 $
AHanu13 U NPOrHo3 ABAAETCA BHYTPUAHEBHbLIM U aKTyaleH [0 KOHLA AHS.
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WTI Hedhmb
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Bocxoaawmi TpeHA, CueHapum 2
NoHr Bbiwe 43,3 LopT HMKe 43 S
Tapret 43,6 $. Tapret 42,42 S

AHann3 N NPoOrHo3 ABAAETCA BHYTPUAHEBHbIM U aKTyasieH 40 KOHUa AHA.
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USD/RUB
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Bocxoaawmi TpeHA,
Jlonr Bbiwe 75,95
Tapret 76,22

AHann3 N NPoOrHo3 ABAAETCA BHYTPUAHEBHbIM U aKTyasieH 40 KOHUa AHA.

CueHapumn 2
LLlopT HMXKe npu oTKaTe OT OTMeTKK 75,95
Tapret 75,60
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GBP/USD
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Bocxoaawmi TpeHA, CueHapum 2
JloHr Bbiwe 1,3375 WopT Huxke 1,333
Tapret 1,340 Tapret 1,328

AHann3 N NPoOrHo3 ABAAETCA BHYTPUAHEBHbIM U aKTyasieH 40 KOHUa AHA.
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USD index
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Hucxoaawmi TpeHa,
Taprer 92,13
AHann3 1 NPOrHoO3 ABAAETCA BHYTPUAHEBHbIM M aKTyaNleH A0 KOHUA AHA.
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MupoBble HOBOCTU Kacarowmxca GPUHAHCOBbIX PbIHKOB
BakuuHauma ot COVID-19 8 CLLA moxKeT HauyaTbCA B cepeaunHe aekabpa -- masa nporpammbl BakumHauum CLUA

BakumHauma oT KopoHasupyca B CLUA MOXKeT HauyaTbCA B TEeYEHWE OAHOro-AByX AHEW NOcCAe MNoayyYeHus
pa3pelleHna OT PEeryinpylowmx OpPraHoB B CneaylowemM Mecsle, CKas3an B BOCKPECEHbE [/71aBa aMePUKaAHCKOM
nporpammbl BakuuHaumu npotus COVID-19 MoHced Cnayw.

"B TeyeHue 24 yacoB NocC/ie MNONYYEHWUA pPaspelleHMA BaKLMHA OTMNPABUTCA B MECTa, KOTOPble KaXKAabll wWTaT
0603HaYNT ANA Hac Kak 0b6nacTu, rae oHM xoTenun 6bl MMeTb 03bl Harotose", - ckasan Cnaym B MHTEPBbLIO TeNeKaHany
NBC B nporpamme Meet the Press.

"Tak 4yTO 51 OXMAato, MoXKeT bBbiTb, HA BTOPOW AeHb nocne oaobpeHua [perynatopos], 11 nan 12 pekabpa, nepsble
NtoAn, HadercCb, NoayyYaT BakUUHY Ha Bcer Tepputopum CLUA", - ckazan Cnayum B nporpamme CNN State of the Union.

MepBbiMM NPUBMBKK OyayT nonyy4yatb MeAMUMHCKME PABOTHUKM M Apyrue rpynnbl, KOTOPbIM BaKuUMHAUMA
pPEKOMEH0BAHA B NEPBYIO ovepesb.

Ona [oCTUXKEeHUA rpynnoBoro MMMyHuTeta okono 70% Hacenenms CLUA ponkHbl 6biTb NPUBUTLI, U 3TOMN LENN
MOXHO A0CTUYb K mato 2021 roga, cKa3an YNHOBHMUK.

KomnaHuam CLUA HyXXHbl He KpeauTbl, a rPaHTbl -- MHY4YXH

MuHuctp ¢uHaHcos CLUA CtuBeH MHYYMH B MATHMUY NPUBEN apPryMmeHTbl B MNOJb3y CBOEr0 peleHusa o
NPeKpaLweHnn HECKONbKMX KatoYeBbix Nporpamm denepanbHOM pe3epBHOM CUCTEMBI, HANPAB/IEHHbIX HA KpeanuToBaHUE
6bM3Heca BO BpemMA MNaHAEMMM, CKas3aB, YTO BMECTO 3Toro KoHrpecc Ao/mKeH WCNOoNb30BaTb 3TU AeHbrM  ANA
npeaoCTaB/ieHnNA IPAHTOB ManbiM NpPeanpUATUAM.

B nHTepsbto TenekaHany CNBC MHy4mMH CKasan, Yto OH U rnasa annapata benoro goma Mapk Megoys nosagHee B
NATHULY NpoOBeAyT neperosopbl ¢ Auvgepamm PecnybnukaHckon naptmm B KoHrpecce. Mo cnoBam MHyuuHa, OHU
HaMepeHbl yABOUTb YCUINA, YTODObI COracoBaTbh HOBbIE CTUMY/IMPYHOLLIME MEPDbI.
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MupoBble HOBOCTU Kacalowmxca GUHAHCOBbIX PbIHKOB

Mpubbinb 6aHKOB PP 3a AHB-OKT Bblpocna Ao 1,3 TpaH p -- 063op LGP

Mpnbbinb GaHKoBCKOro cektopa PP 3a sHBapb-oKTAGpb 2020 roga coctasuaa 1,3 TpuanaunoHa pybnen, coobwmn
LeHTpobaHK.

B okTabpe 6aHKKM 3apaboTanu okono 170 munnnapaos pybnein, ato Ha 15% HUKe pes3ynbTaTa CeHTAOPA, HO Bbllle
cpegHemecayHoM Npnbbian B nocnegHue AeBATb MECALEB.

"BanaHne adpdpeKTa nepeoueHKU BaNIOTHbIX OCTAaTKOB U LIEHHbIX Bymar B OoKTAbpe 6blNo He3HauuTenbHbIM", -
yKaszan LLb.

NCTOYHMKM cOBCTBEHHbIX cpeacTB 6aHKOB B OKTAOpe cHu3mamncb Ha 307 munnmnapaos pybnen go 10,4 TpunnnoHa
pybnen, HecmoTpA Ha 3apaboTaHHy0 Npubblab, M3-3a BbiNAaTbl ANBUAEHA0B Ha 06OLyO0 cymmy okono 457 munnvapaa
pybnei, coobwmn LleHTpobaHK.

Mo oueHke LUBP, B uenom 6aHKOBCKUIA ceKTop 06n1aaaeT 3HaYMTeIbHbIM 3anacom Kanutana. Ha 1 oktabpa obwmii
noteHumnan abcopbuposaHuAa notepb Yepes Kanutan LLb oueHnn Ha ypoBHe 0Kono 5,9 TpunnmnoHa pybnei (11% obbema
KpeguTHOro nopTtdena 3a BblYeTOM pe3epBoB, 6e3 yyeTa TpeboBaHMI No caenkam obpaTHOro peno), NPU KOTOPOM
coxpaHsaeTca cobaoaeHne HOpMaTUBOB, HO He Hag6aBOK.

"Mo oueHKam, C y4eTOM BbINNaTbl AMBUAEHAOB B OKTADPE 3anac KanuTana MOXKeT CHM3UTbCA Ha 8%. MNpu atom
Ha4o y4YnUTbIBaTb, YTO 3aMnac KanuTasa pacnpegeneH cpegm 6aHKoB HepaBHOMepHO", - nuweT Lib.

Mo gaHHbIM perynaTopa, B OKTAGpe TemMn NpPUPOCTa KOPNOPaTUBHOIO KpeanTHoro nopTtdena yckopuaca go 1,0%, ¢
Hayana roga oH goctur 8,7% — 3TO peKopAHbIM ypoBeHb ¢ 2014 roaa.

PO3HWYHbLIN KpeauTHbIN noptdenb B oKTAGpe BbipoCc Ha 1,9%, NOBbIWEHHbIM TeMn HabaogaeTcs y)Ke yeTbipe
mecAaua noapag. bbicTpee pacTeT MNOTEYHbIN KpeguTHbIA nopTdenb. Mo onpocam KpynHenwmx GAHKOB, MECAYHbIM
NPUPOCT B OKTAGpe cocTaBun 6onee 3% (+3,1% B ceHTabpe). Kak 1 B npownble mecauybl, okono 30% Bblaay 6bi10
obecnevyeHO NporpaMmmoit KpegutoBaHus nog, 6,5%.B KauecTBe KOPNOPaTUBHbLIX KPEANTOB CYLLECTBEHHbIX M3MEHEHW
HeT. PO3HWMYHAA NPOCPOYEHHAA 3a[0/1KEHHOCTb, HAOOOPOT, BbIPOC/NA AOBOJBLHO CYWECTBEHHO — noytM Ha 20
MUNNMapAoB pybnei (+2,2%), 4To Bbiwe cpeaHemecAa4Horo npupocta B 2019 roay u 3a aesatb mecauyes 2020 roaa.
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MupoBble HOBOCTU Kacalowmxca GUHAHCOBbIX PbIHKOB

JPMorgan: CunbHbI pocT GOHA0BbIX UHAEKCOB B HOAGPE MOXKeT cnpoBouMpoBaTtb OTTOK 3105 mapa ¢
MUPOBOro pbiHKa aKL UM, KOTOpble YIAYT HA PbIHOK 06uraumia.

KpynHble WHBeCTOpbl, YynpasadlowMe LWUPOKUM CNEeKTPOM aKTUBOB, MOTYT OCYLECTBUTb CepbEe3HYIO
pebanaHCMPOBKY CBOMX MHBECTULMOHHbIX NOpThene.

TaKMMKU MHBECTOPAMM MOTYT OKa3aTbCA cbanaHCMpPOBaHHble B3aMHble GOHAbI (Bpoae TPAAULMOHHbIX GOHAO0B C
60% aKkTMBOB B aKkumax U 40% aKTMBOB B 06/AMraumsax), aMepuKaHCKME MEHCUOHHbIE NJaHbl C YCTaHOBAEHHbIMMU
BbIN/IaTaMn U KpynHble urpoku, spoae Norges Bank n GPIF AnoHuw.

"Echn pocT POHAOBbLIX MHOEKCOB NPOAO/MKMUTCA U B AeKabpe, TO neHcMoHHble ¢GOHAbI, KOTOopble 06bIYHO
eXeKBapTasibHO pebanaHcMpytoT cBon nopTdenun, MoryT NpoaaTb akuumii ewe Ha 1505 mapa"

Flow Time
(Global stocks have ocutperformed bond returns quarter-to-date

Hopmanua. Ha: 09/30/2020 M MSCI ACWI on 11/20/20 Bloomberg Barlcays Global Agg TR
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