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WToru Topros 3a npouejuyio HeeIi0

PoiHOK akuul PoiHOK 06auz2auuli

M3meHeHue 3anep U3meHeHue 3a nep

Tekyuwee c06.07.19 cHavana cHayana Tekyuiee c06.07.19 cHawana cHavana
3Ha4yeHue no 2019r.no 2018r.no 3HayeHune no 2019r.no 2018r.no
12.07.19 12.07.19 12.07.18 12.07.19 12.07.19 12.07.18
MSCI World 2213 0,3% 17,4% 1,3% UST10 2,12 0,09 -0,56 0,44
S&P 500 3014 0,8% 20,2% 4,7% Bund 10 -0,21 0,15 -0,45 -0,07
DAX 30 12323 -2,0% 16,7% -3,3% Italy 10 1,74 -0,01 -1,00 0,62
CAC40 5573 -0,4% 19,1% 1,8% France 10 0,06 0,15 -0,65 -0,14
FTSE100 7506 -0,6% 11,5% -0,5% Brazil 10 7,19 -0,19 -2,04 1,20
Bovespa 105146 1,0% 19,6% -2,6% Mexico 10 7,61 0,28 -1,03 0,09
Shanghai 2931 -2,7% 17,5% -14,2% Russia 28 4,00 0,03 -0,94 0,53
Sensex (MHauA) 38736 -2,0% 7,4% 7,3% Russia 42 4,37 0,04 -1,03 0,27
HangSeng 28472 -1,1% 10,2% -4,8% 0O®31roa(25081) 6,96 0,01 -0,72 0,06
MSCI pa3BuB. pbIHKK 1055 -0,5% 9,3% -7,6% 0O®35 net(26223) 7,16 -0,06 -1,24 0,15
MSCI Russia 730 -1,5% 27,7% 3,4% 0®310neT7(26224) 7,35 -0,01 -1,35 0,03
MMBB 2778 -2,0% 17,2% 10,1% MMBE kopn.obn(ueH) 93,6 0,1% 2,6% -0,0%
MMBE (kn. gus.) 4328 -1,1% 22,0% 12,7% MMBE kopn.(coe.zox) 396,6 0,2% 6,9% 4,4%
PTC 1388 -0,8% 29,9% 2,0% IFX-Cbonds 614,8 0,1% 7,7% 4,1%
BantomHeoil pbiHOK LeHexcHbil pbIHOK

3HayeHMe 3HauyeHue  3HaueHue

M3meHeHue 3anep

Tekywee ¢06.07.19 cHayana cHavana Ha Ha Ha
3HaueHue no  2019r.no 2018r.no 12.07.2019 05.07.2019 12.07.2018
12.07.19 12.07.19 12.07.18 R LE:EEYar:RCREY ) 7,50% 7,50% 7,25%
Py6./nonnap 62,96 -1,3% 9,7% 8,1% Mosprime overnight 7,57% 7,56% 7,34%
Py6./eBpo 70,99 -0,9% -10,7% 4,8% PENOLUE overnight 8,50% 8,50% 8,25%
Bbusan. Kop3nHa 66,61 -1,1% -9,8% 6,5% Makc. % no genosutam o/n 7,14% 7,27% 6,39%
Espo/monnap 1,127 0,4% -1,7% -2,8% CrtaBKM N0 Aeno3utam 13sw. 7,25% 7,25% 6,20%
MHAaeKc gonnapa 96,81 -0,5% 0,7% 2,9% CTaBKM NO Aeno3uTam 23u. 8,25% 8,25% 7,00%

MaKpO3KOHOMUYECKUI KOHTEKCT

3apybexcHbie pbIHKU

BoicmynneHue 2nasbl ®PC ybedusno polHOK 8 CHUMEeHUU Kato4yeeoli CMABKU HA UH/AbCKOM

3acedaHuu pe2yanamopa, Komopoe oxcudaemcs y4acmHUKaMuU pbIHKA ¢ eepossmHocmeotro 100%.

= BbicTynieHMe B KoHrpecce npeacegatena ®PC CLUA [kepoma [llaysnna npaKTUYECKU He
OCTaBW/IO Y MHBECTOPOB COMHEHMUIM B CHUMEHUM MPOLEHTHbIX CTaBOK HA 3aceaHuu B KOHUE
UIONA BBUAY HEOoNpeneneHHOCTU B CBA3W C HaMNPAMKEHHOCTblO B TOproene U HGecnokoicTea
OTHOCUTENBHO CWIbl MMPOBOW 3KOHOMMUKM, TMNPOLO/MKAIOWEN OKa3blBaTb [JaB/jeHWe Ha
nepcnekTMBbl SKOHOMUKK CLUA;

= AaMUHUCTpauma Tpamna o6bABMAA O CyLLECTBEHHOM CMAMYEHUU OrPaHUYEHMUI B OTHOLIEHUU
KUTalcKoi Huawei, cOO6LMB, YTO 3aMpeT Ha NPoAaXKy aMepMKaHCKMMMU KOMMNAHUSAMWU CBOEM
NPOAYKUMM KUTAaCKOMY Npou3BoauTesnto byaeT NpMMeEHATbLCA NWb B TOM C/lydae, Korga 3T1o
YrpoKaeT HaLMoHabHOM Be3onacHocTy;

= (Ob6bem 3asBOK No 6espaboTuue CHU3MACA 33 Hegdento ¢ 222 Tbicay o 209 Tbicay, nydwe A YMepeHHO No3UTUBHOE
NPOrHO30B aHa/IMTUKOB;

A YmepeHHO No3uTnsHoe

A YMmepeHHO No3nTUBHOE
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=  O6bem MNOTEYHbIX 3a8BOK 3a HefeNto yMeHblunaca Ha 2,4%.

V YmepeHHO HeraTuBHoe

MpomelwneHHoe npou3eodcmeo 8 espo3oHe MPOOEeMOHCMPUPOBANO CHUXEHUE, HO 0KA3a/0Cb

Ayvywe oxcudaHuli

*  MHAeKc NpOoMbIWIEHHOro Npou3sBoAacTea B EBpo3oHe B mae cHusuaca Ha 0,5% B rogosom
BbIPAXXEHWUW, HO Nyylle MPOrHO30B aHA/NMTMKOB. MHAEKC NMPOMbIWIEHHOro NPOW3BOACTBA B
BennkobputaHum Bbipoc Ha 0,9%r/r, xy»Ke NporHo3o8 aHaAUTMKOB. MHAEKC NPOMBbILWAEHHOTO
npovssogacTea B lepmaHuu ynan Ha 3,7%r/r, Xy»Ke nNporHo3a aHa/MTMKoB. Bo ®paHummu nHAEKC
NPOMBILLZIEHHOTO NPOM3BOACTBA BbIPOC Ha 4%, Nydlle NPOrHO30B aHA/IMTUKOB.

= [ednumt Toprosoro b6anaHca B BennmkobputaHum ymeHblumnca ao £2,3 mnpg. ¢ £3,7 mapga,,
Jlyylle NPOrHO30B aHa/NIMTUKOB.

= B lepmaHuuM BbIPOC/IO NONOXKUTENbHOE CanbAo Toprosoro 6anaHca go 20,6 mapa. ¢ 17,9 mapg,,
Nlydlle MPOrHo30B aHa/nMTMKoB. O6bem 3KcnopTta Bbipoc Ha 1,1% m/m ¢ -3,4% m/m, nyywe
NPOrHO30B aHanWTUKoB. MmnopT 3ameanun nagexnne go -0,5% m/m c -1,3% m/m, HO Xxyxe
NPOrHO30B aHa/IMTUKOB.

V A CmewaHHoe

A YMepeHHO No3uTueHoe

V A CmellaHHoe

B Kumae ommeyeHo cHuxceHue 06vemMoe 3Kcnopma u umnopma HecMomps Hd pocm npoguyuma

mopzoeozo 6anaHca

= [podunumt Toprosoro 6anaHca B UOHe Bblpoc A0 51 mapa. gonn. ¢ 42 mapa. JoANA., ny4duwe
NPOrHo30B aHaNMTMKOB. Mpu 3ToM 06bem 3KcnopTa cHM3uaca Ha 1,3%r/r ¢ 1,1%r/r, nydwe
NPOrHo30B aHaNMTMKOB. IMNOPT 3ameannn cHuxeHune 4o -7,3% r/r ¢ -8,5%r/r, Xxyxe nporHo3os
AHANNTUKOB.

V A CmellaHHoe

Fitch noHu3usno pelimunz Typyuu 00 ypoeHsa "BB-" ¢ HeaamueHbIM NMPo2HO30M

= Fitch noHM3Mno AonrocpoYHbIN penTuHr gedonta smmTeHTa TypuuM B MUHOCTPAHHOM BastOTe C
ypoBHs "BB" go "BB-", NporHo3 no penTUHry HeraTUBHbIN, rOBOPUTCA B COODBLLLEHUM areHTCTBa.
Cpean $aKTOpOB NOHWMKEHWUA PenTMHra areHTCTBO HasblBaeT OTCTABKY npeacenatens
LUeHTpanbHoro 6aHka Typuuu, nposefeHMe NOBTOPHbIX BbIOOpoB mMapa B Ctambyne un pucKa
caHkuuit CLLIA B cBA3M C NOCTaBKaMM POCCUMCKUX 3EHUTHO-PAKETHbIX Komnnekcos C-400. Kpome
TOro, PEUTUHT U HEeraTMBHbIA NPOrHO3 OTPAXKAOT BbICOKMI YpOBEHb UHPNALMM, YKeCToUueHne
KpeAWUTHO-AEHEKHON NOUTUKN, 06 bEMbI 30/10TOBANIFOTHbLIX PE3EPBOB.

V YmepeHHO HeraTuBHoe

Aobviva OFMEK Ha namunemHux MuHUMymax, 00 KOHyd 200a Kapmesnb MpozHo3upyem

6nazonpuamHoe 0415 YeH COOmHoweHue crnpoca u npednoxeHus. flononHumesnoHyo no00epHKy

Heghmu oKa3bieaem cokpauwjeHue 006bi4u 8 MeKCUKaHCKOM 3asause 8 €8sA3U ¢ mponuyecKoli

bypeii.

=  Jlo6biua HedTn cTpaHamu OMEK obHOBMNA MUHMMYM 5 €T, NOCKO/IbKY POCT NPOU3BOACTBA B
CaynoBCcKOW ApaBMW He CMOT KOMMEHCMPOBATb COKpalieHue B MpaHe u BeHecysne u3-3a
caHkuuit CLUA. lobbiva OMEK coctasuna 29,6 maH. 6.c. B MtoHe, 4To Ha 170 Tbic. 6.Cc. MeHblLUe,
yem B Mae, U ABAAETCA CaMbliM HU3KMM nokasaTtenem c 2014 roaa;

= [lo oueHkam OMEK B 3k19 peduumnt Ha pbiHKe HedTU ByaeT MakCUManbHbIM. B Utone-ceHTabpe
cnpoc Ha HedpTb OMEK oueHunsaetca B 31 maH 6.c., 4To Ha 1.6 MAH 6.C. NPEeBbIWAET TEKYLLYIO
006bluy cTpaH KapTens. Yxe B 4k19 KB cnpoc v npegnoxeHve byaeTt cbanaHcMpoBaHHbIM (3a
cyeT pocTa Aobbiun BHe Kaptens). A B 2020r BbipuCcOBbIBAeTCA 0b6paTHaA KapTuHa — A06blya
HedTV ByaeT cepbE3HO MpeBbIWwaTh CNPOC Ha Heé. Mcxoan M3 NporHo3oB HanaHca cnpoca U
npegnoxeHua HedpTn, Hanbonee pUCKOBaHHLIM ANA LieH Ha HedTb saBnseTca 1k20r;

=  JHeprokomnaHumM cokpaTuaun Aobblyy HedTn B MeKkcnkaHckom 3anmse B CLUA Ha 31,9% un3-3a
Tponuyeckon 6ypu. KomnaHum sakymposaau nepcoHan ¢ 15 pobbisatowmx naatopm u 4
YCTaHOBOK B cpeay. OcTaHoBNeHa fobbiva 602,7 Tbic. 6.C.;

=  EBPOKOMMCCMA CHM3MAA NPOTHO3 LeHbl HedTn B 2019-2020 r/r. Oxnaaerca, 4To B cpefHEM B
3TOM rogy mapka Brent 6yaet ctoutb $64,7 3a 6appenb NpoTMB NpeanosiaraBlIMXCA BECHOW
$69,2 3a 6appenb. OueHka Ha 2020 roa noHukeHa a0 $61,5 3a 6appens ¢ $67,8 3a 6appenb.

A YMmepeHHO No3uTuBHoe

V A CmewaHHoe

A YMmepeHHO No3uTmueHoe

V A He#tpanbHoe

UcmouHuk: Bloomberg, Bedomocmu, Kommepcanmds, PBK, UA TACC, AU lMpalim u dp.

KaneHdaps cobbimuli

Time Country Indicator Period Actual Forecast Previous Revised

10.07.2019 14:00 US MBA Mortgage Applications Jul'5 -2.4% - -0.1% - v
11.07.2019 15:30 US Initial Jobless Claims Jul 6 209k 221k 221k 222k A
16.07.2019 16:15 US Industrial Production MoM Jun - 0.1% 0.4% --

17.07.2019 15:30 US Housing Starts Jun - 1260k 1269k -

17.07.2019 15:30 US Housing Starts MoM Jun - -0.7% -0.9% -

17.07.2019 15:30 US Building Permits MoM Jun - 0.1% 0.3% 0.7%
19.07.2019 17:00 US U. of Mich. Sentiment Jul P - 98.4 98.2 --

12.07.2019 12:00 EC Industrial Production WDAYoY May -0.5% -1.5% -0.4% - A
16.07.2019 12:00 EC Trade Balance SA May -- 18.0b 15.3b --

17.07.2019 12:00 EC CPIYoY Jun F - 1.2% 1.2% -

17.07.2019 12:00 EC Construction Output YoY May - - 3.9% -

10.07.2019 11:30 UK Industrial Production YoY May 0.9% 1.2% -1.0% -1.1% \/
10.07.2019 11:30 UK Trade Balance GBP/Mn May -£2324m -£3200m  -£2740m  -£3716m A
17.07.2019 11:30 UK CPIYoY Jun - 2.0% 2.0% -

18.07.2019 11:30 UK Retail Sales Ex Auto Fuel YoY Jun - 2.7% 2.2% --

08.07.2019 09:00 GE Industrial Production WDAYoY May -3.7% -3.2% -1.8% -2.3% v
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08.07.2019 09:00 GE Trade Balance May  20.6b 17.0b 17.9b -- A
08.07.2019 09:00 GE Exports SA MoM May 1.1% 0.9% -3.7% -3.4% A
08.07.2019 09:00 GE Imports SA MoM May  -0.5% 0.3% -1.3% -0.9% A
10.07.2019 09:45 FR Industrial Production YoY May 4.0% 1.6% 1.1% -- A
08.07.2019 03:00 CH Foreign Reserves Jun $3119.23b $3110.00b $3101.00b - A
12.07.2019 10:48 CH Exports YoY Jun -1.3% -1.4% 1.1% - v
12.07.2019 10:48 CH Imports YoY Jun -7.3% -4.6% -8.5% -- A
12.07.2019 10:49 CH Trade Balance Jun  $50.98b  $45.00b $41.65b $41.73b A
15.07.2019 05:00 CH GDP YoY 2Q - 6.2% 6.4% -
15.07.2019 05:00 CH Industrial Production YoY Jun - 5.2% 5.0% -

15.07.2019 05:00 CH Retail Sales YoY Jun - 8.5% 8.6% -
15.07.2019 05:00 CH Industrial Production YTD YoY Jun - 5.9% 6.0% -

ToeapHble poIHKU U MeXOyHapoOHas mop206nsa
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KaneHdaps cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
08.07.2019 16:00 RU CPIYoY Jun 4.7% 4.8% 5.1% - A
08.07.2019 16:00 RU Consumer Confidence Index 2Q -15 - -16 -- v
09.07.2019 16:00 RU Current Account Balance 2QP 12100m  19100m 33692m -- v
11.07.2019 16:00 RU Gold and Forex Reserve Jul5 518.3b - 517.1b = A
12.07.2019 16:00 RU Trade Balance May 11.8b 13.6b 13.7b -- v
12.07.2019 16:00 RU Exports May  31.6b 36.0b 35.7b = v
12.07.2019 16:00 RU Imports May 19.8b 21.7b 22.0b -- A
16.07.2019 16:00 RU Industrial Production YoY Jun - 2.0% 0.9% --
17.07.2019 16:00 RU Unemployment Rate Jun - 4.5% 4.5% --
17.07.2019 16:00 RU Retail Sales Real YoY Jun - 1.0% 1.4% --
17.07.2019 16:00 RU Construction YoY Jun -- 0.6% 0.2% --

HoeocmHoli ¢poH

CobbiTne BnuaHue Ha P

B Poccuu:
= [anaTta npepacrasuteneit KoHrpecca ogobpuna B 4yeTBepr nonpaBky K npoekty obopoHHoro VY HeratusHoe
6roaKkeTa Ha 2020-i GMHAHCOBLIN rod, NPesyCMaTPMBAIOLLYIO BBEAEHWE OTPAHUYUTENBHBIX Mep
No POCCUWCKOMY CyBEpPEHHOMY [JOAry W3-3a NpunucbiBaemoro Poccum BmeluaTenbcTBa B
AMEepPUKAHCKMA  M3bMpaTenbHblM MNpouecc. 3Ta NonpaBKa MNoApasyMeBaeT CyLeCcTBeHHble
CaHKUMW MPOTMB POCCUMIMCKOrO roCyAapcTBa U NPesyCMaTPUBAET, UTO HU OAMH rpaxaanunH CLUA
HE CMOKEeT COBepLIaTb HOBblE CAE/IKM C POCCUMCKUM CYyBEPEHHbIM AONTOM.
= B rogoBom BblpaxkeHUN MHPAAUMSA B UOHE 3ameannnack 4o 4,66% ¢ 5,1% B mae, Huxe nporHozoe V¥ A CmellaHHoe
aHanUTUKOB. Mo MToram MIOHA POCT LeH cocTasua 4.66% r/r, Toraa Kak B mae 6bi10 5.13% rr.
[NaBHOM NPUYMHOM 3ameaneHUa MHGAALUNKN CTaNo CHUMKEHUE LLEH HA NPOAOBO/IbCTBME CPasy Ha
0.48%, 4TO B CBOIO OYepenb CBA3AHO C HEKOTOPbIM CABUIOM CE30HHOCTM M3-3a PaHHEro ypoXKas;
= CornacHo npeaBapuTenbHoi oueHke MuHduHa, pepepanbHblii 6l0aXKeT B UtoHe Hbla UCNONHEH C - A YMepeHHO NO3UTUBHOE
HebonbWKUm npoduumutom B pasmepe 3.0% BBIM. Mo utoram nonyroamsa npoduumnt coctasun 1 561
mnpa py6. nnm 3.1% BBI. 3To cyLecTBEHHO NyylUe, YeM rO40M paHee, Korga NpodULLUT paBHACA
1.9% BBIN. Ha nokynky BantoTbl MuHOWH 3a nonroga Hanpasun 1 636 mnpg pyb. He
HedTerasosble Aoxoabl 61045KeTa BbIpOCAU B 3TOM rogy Ha 15.7% r/r — ¢ 9.9 go 10.7% BBI. B To
e Bpema pacxoApl BbIPOCAKU BCEro NnLb Ha 3%, a ux Aona cokpaTunacs ¢ 16.4 no 15.7% BBIM.
= [lono)uTenobHoe CanbAo BHEWHel Toproean PO B mae cokpatunocb Ha 22% B rogosom YV YMepeHHO HeraTMBHOE
BblpaXkeHnn n coctasmao $11,823 mapa. O6bem 3KcCNopTa B Mae YMEHbLUWACA B FO40BOM
BblpaXkeHum Ha 13,5% — 1o $31,592 mapa., umnopTta — Ha 7,4%, fo $19,769 mapa. aonn.
=  O6bem nokynok O®3 HepesnaeHTaMU U AOYEPHUMMU UHOCTPAHHBIMM BAHKaMM Ha ayKUMOHAxX B A YMepeHHO NO3UTUBHOE
nioHe coctasua 42 mapa. pyb., unm 39% obbema pasmelleHna. Ha BTOPUYHOM BUPKEBOM pPblHKE
Od3 B MtOHE HEpe3nAEHTbI U AoYePHNE MHOCTPaHHble BaHKKW Kynuau LeHHbIx bymar Ha 53 mapa,
py6., uTo Ha 30 munnmappos pybnen 6onblie, yem B Mae, U ABNAETCA MaKCMMalbHON BEIMYMHOM
3a mecay ¢ 2018 roga. BnoxeHuna HepesnaeHTOB Ha pbliHKE CyBepeHHbIX eBpoobaurauuii PO B
MIOHE yBeAMYMAncb Ha $1,96 Mapa., a ux 4oNsA Bo3pocia A0 54,5% no COCTOAHMIO Ha 28 MIoHA
2019 ropa.
*  YucTblh OTTOK Kanutana u3 PP B nepsom nonyrogmm Bbipoc B 2,5 pasa no cpaBHeHuto ¢ V¥ YmepeHHO HeraTuBHOE
aHaNOrMYHbIM NepuoaoOM MNpoWJoro roga w coctasun 27,3 muanvapga  [A0JNapos,
CBUAETENLCTBYIOT NpeABapuUTenbHble AaHHble LIB.
UcmouHuK: Bedomocmu, Kommepcanmd, PBK, A TACC, AU lMpaiim u Op.
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PBIHOK aKIMH

EELT )

Jludepol pocma/nadeHus Ha poiHKe (Haubonee nuKeudHble aKyuu)

C Hayana roga

Cektop (MMBB) e

a  CHavana
Hegenlo  roaa

0,9% 10,4%
0,6% 19,3%
-0,9% 9,8%
-2,0% 17,2%
2,1% 12,0%
2,1% -1,6%
-2,8% 1,3%
-3,1% 20,4%
4.7% 1,7%

BTb 6,4% |Poccety 0b. -8,5% Anreuxas ceTb 3.6 1254% |ATPOCA -19.4% Mot pebuT enbckuit
TNexra FAP 4,2% |AIPOCA -8,5% HwxnexamckHXnpr — 64,0% |Cacmap QuHVHB. -145% PuHaHChl

AOK Cuctema 3,8% |OrK-2 -7,0% OrK-2 63,3% [Pycan -12,8%  Tpaxcnopt
TNenarepronpus.  3,8% |Monumerann -6,3% Taanpom 59,9% [Meden 6. 116% Mupexc MMBB
Axpexc AP 3,7% |Pycruapo -5,9% Pocoetu 0f. 59,3% |bawredtb npue.  -80% Hedprb U ra3
MPCK Mpnsomkest  3,2% |MTC -5,8% AdK Cucrema 47,9% | docArpo 6,2% Xamug

Montoc 3onoto 1,9% |TTK-1 57% OCKE3C 36,5% | 3Hen Poccust -36% Merannyprus
Anteuas cetb 36.6 1,4% [TarredbTb npus. 499 Avgexc TP 33,3% [HIMK -3,5%  SMeKT posHepreT uka
et ckuit mup 1,2% |TarHedhTb 06. 47% BTB 30,0% | PocHedpTb -3,1%  TenexoMmyHAKaLMM
MarHut 0,8% |Tpynna JICP 44% KA 28,4% | [leT ckuit Mup 2,9%

AuHamuKa ¢poHO08bIX UHOEKco8
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7700 h e—|/\H[EKC
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6500 10 FTSE-100
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CoomHouweHue 0eHexHOUi Maccbl U Kanumanu3ayuu pocculicko20 polHKA akyulii
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nek17
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2000
nek17

anp18 won18 okt18 des19 wmain19

—|/HOEeKC MSCI
pa3sBuUB. PbIHKM

P/E wHpekca
MSCI passuB.
PbIHKN

—|/\HOEKC
S&P500

P/E wHpekca
S&P500

ceH07 nioH10

=== M2, mnpa. py6.

map13 nex15

== Kanutanusauvs pbiHka akuuii, Mpg. py6.

ceH18
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
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" MHBecTUUMM B poccuiickre akumm B luBecTUUMM B poccuiickue obrmraumm

ExceHedenbHo, Mo daHHbIM EPFR

PeilimuHau amumeHmos

| . Mpepbiaywee

3Ha4yeHue

Terywmii [
PEUTUHT

PeiTuHrosoe
|  areHTcTBO

Aata
U3MeHeHus

3MUTEHT UsmeHeHune

MNporHos

bank CUAB JKcnept PA ruCCC HeratveHbit  12.07.2019 PeNTUHI NOHWKEH ruB-
HK BaHk Moody's B3 CrabunbHbii  11.07.2019 MporHos nosblweH HeraTtvBHbIN
KomuteT PpnHaHcoB o N,
BosirorpaacKoii 061acTu Skcnept PA ruA- CtabunbHbii  09.07.2019  PelTUHT yCTaHOB/IEH -
BaHK Pycckuit ctaHgapT Moody's WR - 09.07.2019 PeliTuHr oT3BaH Caa2
TpaHcKoHTelHep Fitch BB+ Ha nepecmorpe 08.07.2019 MporHo3 noHuxeH CTabunbHbIN
(c noHWKeHnem)
MK NUK Fitch BB- CtabunbHbit  08.07.2019  PeliTUHT yCTaHOB/IEH NR

JAusudeHOHblli KaneHAapb

Aara 3aKpbITMA peectpa
noa AUBMAEHADI

JoxoaHocTb 6anrkaiwein
AVBUAEHAHON BbINNaThl, %

BAMKaWLLIMA AMBUAEHA
Ha aKuuio, py6.

CymMapHbIit auBuaEHA
Ha aKuuio 3a 2018r., py6.

LleHa akuum*

HasBaHue KomnaHum

SHen Poccua 08.07.2019 0,14147 0,141471 1,1375 12,4%
Poccetu 06. 08.07.2019 0,02443 0,02443 1,4 1,7%
Pycrnapo 09.07.2019 0,03674 0,036739 0,6215 5,9%
NIYKoiin 09.07.2019 250 155 5460 2,8%
MTC 09.07.2019 39,96 19,98 284,95 7,0%
I'pynna JICP 10.07.2019 78 78 790 9,9%
docArpo 10.07.2019 288 72 2501 2,9%
ANPOCA 15.07.2019 10,04 4,11 82,52 5,0%
®CK E3C 16.07.2019 0,01604 0,016043 0,20224 7.9%
A®K Cucrema 18.07.2019 0,22 0,11 11,83 0,9%
lasnpom 18.07.2019 16,61 16,61 245,5 6,8%
Meuen npus. 18.07.2019 18,21 18,21 123,3 14,8%
CypryTHT 06. 18.07.2019 0,65 0,65 26,79 2,4%
CypryTHI npus. 18.07.2019 7,62 7,62 42,56 17,9%
TMK 18.07.2019 2,55 2,55 60 4,3%
TpaHcHedTb Npus. 20.07.2019 10705,95 10705,95 166200 4%
*yeHa akyuu Ha damy onpedensaemcs Mo ¢opmyse: 0ama 3aKpbimusa peecmpa nod ousudeHob! — 2 pab.oHA
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PbIHOK oGJIMranum

AuHamuKa pbiHKoe obauzayuli
003

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

—28,12.2018

e—(05.07.2019

1207.2019

[iopauus, net

KopnopamusHsie obauzayuu 1 swenoHa
9,2%
8,9%
8,6%
8,3%
8,0%
7,7%
7,4%
7,1%
6,8% -

—28.12.2018

— (05.07.2019

—12.07.2019
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4%
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— [ €DMaHWS
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s [OPTYranus
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1200
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800
600

Espoobauzayuu P

5,5%
5,0%
4,5%
4,0%
3,5%
3,0%
2,5%

—28.12.2018

— 05.07.2019

—1207.2019

01234567 8 9101112131415 [wopauus. net

KopriopamueHsie obauzayuu 2 swenoHa

S——
8,7% + — - - - m—— 2812.2018
85% - oo 0507.2019
8,3% )

1207.2019

[opauusi, net

AuHamuKa crnipedos no 2ocbymazam
2,5%
2,0%

28 K UST10
1,5%

1,0% - T T T T T T
nek17 anp18 wmwon18 ceH18 pek18 anp19 won19

- 17%
- 15%
r13%
- 1%
r 9%
F %

nex13 nex14

Nropauus IFX-Cbonds, aHeit

Tpachuk pasmeweHuli obauzayulii
FocydapcmeeHHble obauzayuu

Aara Aara
ayKLMOHa noraleHus

10.07.2019 12.11.2025

MNpeanoxeHune, Cnpoc,

MApa. pyé. mapa. py6.

20

nex15

PasmelueHue,
mnpa. py6.

5%

nek16 nex17

=== [lox ogHoCTb Kk noraweHuio IFX-Cbonds (npasas Lkana)

ueHe, %
(no aaHHbIM MUHDUH)

KynoH, %

e— Cripef Russia

[oxoaHOCTb NO CpeaHEeB3BeLLIEeHHOI

KoprnopamusHesle obauzayuu
lMpowedwue pasmeuwjeHuUs

KpeguTtHblit
PEeUTUHT

HaunmeHoBaHue S&P/ M /F/AKPA/

3kcnepT PA
BBB-/Baa3/-/ruAAA

08.07.2019 PocHedTb,

002P-08

09.07.2019 CbepbaHkK, -/Baa3/BBB-/AAA
001P-12

11.07.2019 EBpPOXUM, BB-/Ba2/BB

11.07.2019 ®K OTKpbITHE, -/Ba2/-/AA-
BO-M05

12.07.2019 Fasnpom, BBB/Baa2/BBB-/AAA

50-001P-02

O6bem
amuccum,
MApA,

6.

15

10
10

15

CraBKa 1-ro
KynoHa npum
pasmeLieHum
, % rogoBbIx

JAoxoaHoCTb
npu
pasmelueHumn
, % rogoBbIxX

KynoHbl,
pas B rog

7,95 8,11 8,11
7,70 7,85 2 7,85
7,85 8,00 2 8,00
7,85 8,00 2 8,00
7,80 7,95 2 7,95

MNoraweH
ne/
Odepra,
ner
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MaaHupyemole pasmeujeHUs

KpeautHbii O6bem  OpueHTUp No
PEUTUHT 3MMCCUM, CTaBKe 1-ro

Aara Aara
OTKPbITUA  3aKpbITUA HaumeHoBaHue S&P /M/F/
KHUTU KHUTU

OpueHtp no KynoHsl,
[OXOAHOCTH, %  pas B
roA0BbIX roa,

MoraweHue/
mnpa. KynoHa, % Odepra, net

AKPA/3kcnept PA  pyb6. rof0BbIX

15.07.2019 Catha [pynn, B+/-/-/A- 3 He Bbiwe 11 11,46 3,5
001P-02

18.07.2019 A®K Cucrema, 6O- B+/-/BB-/ruA- 10 9,70-9,90 9,94-10,15 2 4
001P-11

BHewHUli KopnopamueHblii 0one
Boinaamel no sHewHeMy 0012y KOPHNOPAMUBHbLIX SMumeHmos 8 3-m keapmase 2019e2.

la3npombaHkK 1957
Anbda baHK 464
lasznpom 247
HAMK 159
Mpouee 686

PasmeuwjeHue espoobaueayuli ¢ Hayana 2019e.

JAoxoaHocTb

Hauano fAata  MpeanoxxeHue, Cnpoc, PasmelieHue, PeATUHr PeATUHr

SR pasmelleHna noraweHus Smapa.  Smapa. S mnpa. KynoH, % BbINyCKa  3MMTEHTa ?I?)‘:;eﬁ;:i::"%
SBERBANK 24.01.2019 24.01.2024 0,014 - 0,014 0,620 - Ba2/BBB- 0,6125
GAZPROM 06.02.2019 11.02.2026 1,25 56 1,5 5,150  BBB-/BBB- BBB-/Baa3 52163
Credit Bank
Credit Ban! 12.02.2019 20.02.2020 0,563 11 0,563 5.15 BB-  Ba3/BB-/BB- 5,1613
Russian Foreign Baa3/BBB-

Russ! 21.03.2019 28.03.2035 3,0 7,0 3,0 5,10 ; o 5,165
mgé‘oaa“k"f 18.03.2019 25.06.2014 0,5 0,6 0,5 7,121 BB-  Ba3/BB-/BB- 7,2514
Evraz 26.03.2019 02.04.2024 0,7 2,4 0,7 5,25 BB+  Bal/BB+/BB+ 53189
ALROSA 02.04.2019 09.04.2024 05 2,5 05 4,65  BBB-/BBB- Baj‘éég'?e" 4,7041
GTLK EUROPE 10.04.2019 17.04.2025 0,5 G 0,5 5,95 - Bal/BB-/BB 6,0385
BBB-/
RZD 16.05.2019 23.05.2027 0,56 1,7 0,56 2,20 BBB-  go0 . 2,2045
NLMK 22.05.2019 30.05.2026 0,5 1,0 0,5 470  Baa2/BBB Ba;}gﬁBB' 4,7552
MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Baa/zBé%BB' 4,4229
RENCAP 07.06.2019 13.12.2024 0,45 - 0,45 10,000 - 10,25
Petropaviovsk 19.06.2019 03.07.2024 0,125 - 0,125 8,2500 - B-/CCC 8,5078
Russian Foreign 21.03.2029/ BBB-
Russ! 20.06.2019 5592020 2,5 7,0 2,5 4,375-5,10 ey
WToro pasmelueHo 10,712

JleHeKHbIX ¥ BaJIIOTHbIN PBIHKH

AuHamuKa Knro4yesbix nokazameneii 0eHe#Ho20 U 84aAH0MHO20 PbIHKaG
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—YUcTasA
NMKBUAHAS
noavumnsa 6aHKos,
MIpA. pyB.

— OONUTrALNN
BaHka Pocouns
obpalieHum,

mMnpA. py6.

nek17 anp18 wuwon18 okt18 des19 wmain19

9%

8%

7%

6%

— CBON pY6./AONN. 3 MEC.

e CBON pY6./poNN. 1 rog

Cson py6./gonn. 5 ner

nek17 anp18 wion18 okt18 des19 wmait19
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Aeilicmeus b
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8,5%
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6,5%

6,0% - T T T T |
0
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= OTO3BaHbl IMLLEH3UM Ha OcyLLecTBAeHME BaHKOBCKMX onepaumii: 000 HKO «21 BEK»; AO HKO «YacTHblii PKL»;
= AHHY/NMPOBaHa NLLEH3MA HA ocyLecTBNeHne BaHKoBCKMX onepaumii: AKB «HBEBK».

CraBku peno c LUK

e— P N0 N0 06nMraLvEM
o/n, py6.

Peno no o6nurauysm
o/n, gonn.

Cson py6./ponn.

2812.2018
— 05.07.2019

—12.07.2019

Cpok, net

Kypc py6./monn.

WHpeke IFX-
Cbonds

Mp1 NoAroTOBKE MaTepPUasoB UCNO/b30BaHa MHPOPMALLMA U3 CAeAYHOWMUX MCTOYHMKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 ap.
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