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PbIHOK 06uraumi
[eHeXHbI 1 BaNtOTHbIN PbIHKK

WToru Topros 3a npouejuyio HeeIi0

PoiHOK akuul PoiHOK 06auz2auuli

N3meHeHue 3anep
Tekyuwee ¢20.07.19 cHauyana cHavana

N3meHeHue 3a nepuog
Tekywee ¢20.07.19 cHavana cHavyana

3HayeHune no 2019r.no 2018r.no 3HayeHue no 2019r.no 2018r.no

26.07.19 26.07.19 26.07.18 26.07.19 26.07.19 26.07.18
MSCI World 2216 1,0% 17,6% 2,8% UST10 2,07 0,02 -0,61 0,57
S&P 500 3026 1,7% 20,7% 6,1% Bund10 -0,38 -0,05 -0,62 -0,02
DAX 30 12420 1,3% 17,6% -0,8% Italy 10 1,56 -0,04 -1,18 0,70
CAC40 5610 1,0% 19,9% 3,2% France 10 -0,12 -0,05 -0,83 -0,08
FTSE 100 7549 0,5% 12,1% -0,3%  Brazil 10 7,22 -0,09 -2,01 0,81
Bovespa 102819 -0,6% 17,0% 3,9% Mexico 10 7,52 0,02 -1,12 0,07
Shanghai 2945 0,7% 18,1% -12,8%  Russia 28 3,74 -0,04 -1,24 0,74
Sensex (UHaums) 37883 -1,2% 5,0% 8,6% Russia42 4,30 -0,04 -1,10 0,35
Hang Seng 28398 -1,3% 9,9% -3,8% 0®31roa(25081) 6,55 -0,19 -0,97 0,19
MSCI pa3BuB. pbIHKM 1049 -0,8% 8,6% -6,0% O®35ner(26223) 7,06 -0,10 -1,34 0,33
MSCI Russia 710 -0,0% 24,2% 0,6% 0O®310neT(26224) 7,28 -0,07 -1,42 0,26
MMBB 2716 0,6% 14,6% 8,7%  MMBB Kopn.o6n(ueH) 93,8 0,2% 2,9% -0,5%
MMBB (Bkn. aus.) 4280 0,6% 20,6% 12,5% MMBBG kopn.(cos.n0x) 398,8 0,3% 7,5% 4,3%
PTC 1348 -0,2% 26,2% -0,5%  IFX-Cbonds 619,0 0,5% 8,4% 4,1%

JleHexHbll pbIHOK
N3meHeHue 3anep 3HayeHne 3HaueHue 3HauyeHue
Texkywee ¢20.07.19 cHayana cHavana Ha Ha Ha

3Ha4yeHue no 2019r.no 2018 r.no 26.07.2019 19.07.2019 26.07.2018

BanromHelili peIHOK

26.07.19 26.07.19 26.07.18 RVISEL:EERa c-TERIEY o) 7,50% 7,50% 7,25%
Py6./nonnap 63,36 0,5% -8,6% 9,1% Mosprime overnight 7,46% 7,56% 7,33%
Py6./eBpo 70,49 -0,3% -11,3% 5,8% PENO LG overnight 8,50% 8,50% 8,25%
Busan. Kop3uHa 66,58 0,1% -9,8% 7,5% Makc. % no aenosutamd/n 7,12% 7,14% 6,33%
EBpo/monnap 1,113 -0,8% -3,0% -3,0% CraBkv no genosutam 1aw. 7,10% 7,10% 6,20%
NHpeKc ponnapa 98,01 0,9% 1,9% 2,9% CTaBKM NO A€NO3UTaM 231U, 7,75% 7,75% 7,00%

MaKp03K0HOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHble poIHKU

CobbiTne BauaHue

Hoeocmu no CLUA umenu ymepeHHO no3umueHslii xapakmep; BBI1 CLLIA 8o 2k19 evipoc Ha 2,1%
sy4quie nNpPo2HO3d aHAAUMUKOB; PbIHKU 8 oxudaHuu ecmpeyu npedcmasumeneii CLUA u KHP e
PpamMKax mopzosbsix nepe2oeopos, Komopas cocmoumca 30-31 utons.
= Poct BBI CLUA 8o Il kBapTane 2019 r. 3ameanunnca 4o 2,1%, Ho NPeBbICUA NPOrHO3bl 3KCNepToB. A YMEPeHHO NosnTusHoe
* [peacrasutenn CLUA n Kutas Bo306HOBAT Neperosopbl 0 Toproene u sctpetatca 30-31 niona 8 A YMepeHHo no3uTtmueHoe
LLlaHxae. CTOpoHbl 06CYAAT BOMNPOCHI  3alUMTbl  WMHTENNEKTYaNbHOW  COBGCTBEHHOCTY,
NPUHYANUTENBbHOW Nepeaayn TEXHONOMMIA, CENIbCKOTO X03AMCTBA U Apyrne. HECKONbKO KUTaMCKUX
KOMMaHMI MNOANUWYT KOHTPAKTbl Ha MOKYMNKY aMEepPUKAHCKON CenbCKOX03ANCTBEHHOM
NpoAyKUUW.
* T[pesugent CLWIA [oHanba Tpamn [OrOBOPUACA C KOHIPECCOM O MPUOCTaHOBKe aeiicTeua A YMEPEHHO NosuTueHOe
NIMMUTa 3aMMCTBOBaHMI [0 cepeguHbl 2021r. AgmuHuctpaums CLUA n KoHrpecc Takxke
[OrOBOPU/IMCL O POCTE pacxodoB Ha $320 mnpa B GamKaiwme aga roga. Bo Bpems
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npesunaeHTcTea Tpamna aedunumnt 6toaxkeTa CLUA pesKo BbIpoC — B YaCTHOCTM, M3-3a COKPALLEHUSA
MM Ha/I0roBOM Harpy3ku Ha 6usHec 8 2017 .
= [lo npeaBapuTeNbHbIM AaHHbIM 3a MI0Ab MHAeKC PMI B npomblwneHHocTn cHmsmnnca ao 50,0 ¢ 'V A CmewaHHoe
50,6, xy:ke NpPOrHo30B aHaNUMTUKOB, nHZEeKC PMI B cdepe ycayr Bbipoc Ao 52,2 ¢ 51,5, nyywe
NPOrHO30B aHa/INTUKOB.
= Yuc/io NepBMUHBIX 3aABOK Ha nocobue no 6espaboTtuue B CLUA 3a Heaento, 3asepumsyiocs 20 A YMepeHHO NO3UTUBHOE
MIoNA, yMmeHbLlnnoch Ha 10 TbicAY ¢ NOKasaTens npeaplaywen Hegenun n coctasuno 206 Tbicay,
JlydLle NPOrHO30B aHa/IMTUKOB.
= T[lpogaxu HoBbix Aomos B CLUA 33 MIOHb yBeAMUYMAUCb Ha 7% m/m, nydwe nporHo3oB AYMepeHHO NO3MTUBHOE
QHaNTUKOB.
= [lo NnpeABapuTENbHbIM AAHHbBIM 33 MI0/Ib 06bEM 3aABOK Ha TOBapbl ANUTENbHOIO N0/b30BaHMA A YMepeHHO No3UTUBHOE
Bblpoc Ha 2,0%, nyyluie NporHo308 aHa/IMTUKOB.
ELIb ocmasun cmaeKy peduHaHcuposaHus 6e3 usmeHeHuli; pbIHOK oxcudaem, ymo EL|b moxcem
CHU3UMb CMABKY UAu NPUHAMb Mepbl 10 CMUMYAUPOBAHUIO SIKOHOMUKU yXe 8 ceHmsabpe; Brexit
npu Hoeom npemoepe BeaukobpumaHuu domiceH cocmoamoca 00 31 okmaA6ps.
= ELB octaBun ctaBKy pedrHaHCMPOBaHUA Ha Hynesom yposHe, -0,4 no genosutam. OgHako B8 V¥ A CmelwaHHoe
33ABNIEHUN WM3MEHW/ACb OLEeHKa Oyaywux A[eucTBui perynatopa. Ynpasasiowme 6aHKa
0XXMOAM0T, YTO CTABKM COXPAHATCA «HA HbIHEWHeM uan 6onee HU3KOM YypPOBHE», NO KpailHel
mepe, 40 KoHua nepsoro nonyrogua 2020r. lMepcneKTuBbl NPOW3BOACTBEHHOIO CEKTOpa
CTQHOBATCA BCE XYXe W Xye, BO MHOTOM M3-3a COXpaHAwlenca yxe bonee roga
HeonpeaeneHHOCTU, CBA3AaHHOW C TOProBbIMW BOMHAMM, reONOIMTUYECKON HanpsaXeHHOCTbIO,
Brexit u 3ameaneHnem akoHoMukn Kutas.
= Hosblli npembep Bennkobputanum Bopuc OkoHcoH noaTtsepgun csou obewanusa sbiBect V¥ A CmelwaHHoe
cTpaHy u3 EC no 31 okTAbpA BHE 3aBUCMMOCTU OT JIH0ObIX 06CTOATENLCTB.
= EBpOCOIO3 BBEAET OTBETHbIE MOLWJIMHBLI Ha amepuKaHckue ToBapbl, ecan CLUA obnoxat VYmepeHHO HeratusHoe
Tapudamm UMNopTHbIe aBTOMOobuAK. O6Laa cymma coctasut €35 mapg ($39,1 mapa).
= T[lo npeaBapuTeNbHbIM AaHHbIM 33 WMOAb MHAeKC PMI B npombiwneHHocTM B EBpocotoze VY YmepeHHO HeraTMBHOE
CHU3MACA A0 46,4, XyXKe NPOrHo308 aHaANTUKOB. PMI B npombIwneHHOCTN FepMaHun cHU3nACA
0o 43,1 (xyawee 3HayeHne HaumHas ¢ 2009 roga), xy»ke NporHo3os aHanAuTMKos, PMI B chepe
ycayr cHusunca o 55,4, nydwe nNporHo3oB aHanWTUKOB. Bo ®paHumu npeasapuTesnbHble
3HayeHua MHaekca PMI 3a ntonb Kak B NPOMBILLJIEHHOCTU, TaK U B cdepe yCayr CHU3UAUCL 40
50,0 n 52,2, xy»e NnporHo30B aHa/IMTUKOB.

Lenmpobaxk Typyuu npuHAn pewieHue CHU3UM®b Kato4Yeasyro cmasKy cpa3y Ha 4,25% — ¢ 24% do
19,75% 20008bix, 00HAKO 3KCrepmol COMHesaomca 8 06beKkmueHocmu pea2ynamopa
= CornacHo LB Typumu, sSKOHOMMUYECKas aKTUBHOCTb B CTPaHe BOCCTaHaB/MBaeTcs, a 3amegneHne V¥ A CmeluaHHoe
rno6anbHOro 3KOHOMMYECKOro POCTa M BO3POCLUIME PUCKU 3ameaneHus UHOAALUKU NOBbICUAN
BEPOATHOCTb 3KCMAHCMOHWUCTCKOM MNOJIMTUKMU CO CTOPOHbI LLeHTPODOAHKOB Pa3BUTbIX CTPaH,
roBOpuTCA B COODLLEHUM perynaTopa. MHPAAUMA B cTpaHe BO BTOPOM KBapTasie CyLLeCTBEHHO
CHU3MNACh M K KOHLLY rozia byaeT HuKe anpenbcKkoro nporHo3sa. PaHee B uione npegcepatens LB
Typuun 6bln OTNpaBNEH B OTCTABKY, TaK KaK He BbIMOMHWUA YKa3aHUA O CHUXXEHWUW KAto4eBow
CTaBKM.

Mo3umueHasa OuHamMmuKa no HegpmsaHomy cekmopy CLLUA noddeprcana HeghmsaHole KOMUpPOBKU

= Kommepueckue 3anacbl HepTM B CLUA (MCKntouvas cTpaTerMyecknini peseps) 3a Hegento A YMepeHHO No3MTUBHOE
YMEHbLWWANCL Ha 2,4% po 445 munnvoHoB bappenei, Bbllie NPOrHO308 aHaANTMKOB. [obblya
HedTV 33 Hegento coctasuna 11,3 munamoHa 6.c., cokpatTuBliMcb Ha 700 Tbicay 6.c. no
CpaBHEHUIO C NpeaLecTBOBaBLLEN Heaenen.

= TlocypapcteeHHas KomnaHuA Caygosckoi Apasum Saudi Aramco nnaHupyet 3asepwutb ¥ YMEPEHHO HeraTuBHoe
pacwupeHne HebTenposoaa BocTok-3anag Kk ceHTABPIO ANA yBeanyeHusa obvema fobblum HedTn
13 KpacHoro mops, yBesinunB NponycKHy cnocobHOoCcTb HedTenpoBoaa No TPAHCNOPTUPOBKe
HedTU ¢ 5 MUNNIMOHOB A0 7 MUNIMOHOB bappeneli B AeHb B 06xo4 Opmy3cKoro nponnea, BBUAY
BO3POCLUEN HANPAXKEHHOCTU B OTHOWeEHMAX mexay CLUA n UpaHom.

=  MB® noBbicKA NPOrHO3 MMPOBbLIX LiEeH Ha HedTb Ha 2019 1 2020 rogbl Ha 6,4 n 4,9 gonnapa go A YmepeHHo nosutusHoe
65,52 1 63,88 gonnapa 3a bappesb COOTBETCTBEHHO.

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

KaneHdaps cobbimuii

Time Country Indicator Period  Actual Forecast Previous Revised Effect
23.07.2019 17:00 US Existing Home Sales MoM Jun -1.7% -0.4% 2.5% 2.9% v
24.07.2019 16:45 US Markit US Manufacturing PMI Jul P 50.0 51.0 50.6 = v
24.07.2019 16:45 US Markit US Services PMI Jul P 52.2 51.8 51.5 -- A
24.07.2019 17:00 US New Home Sales MoM Jun 7.0% 5.1% -7.8% -8.2% A
25.07.2019 15:30 US Initial Jobless Claims Jul20 206k 218k 216k -- A
25.07.2019 15:30 US Durable Goods Orders JunP  2.0% 0.7% -1.3% -2.3% A
25.07.2019 15:30 US Retail Inventories MoM Jun -0.1% 0.2% 0.5% 0.3% v
26.07.2019 15:30 US GDP Annualized QoQ 2QA 2.1% 1.8% 3.1% = A
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30.07.2019 15:30 US Personal Income Jun -- 0.3% 0.5% --

30.07.2019 15:30 US Real Personal Spending Jun - 0.2% 0.2% -

30.07.2019 17:00 US Pending Home Sales NSA YoY Jun - -- -0.8% -

31.07.2019 14:00 US MBA Mortgage Applications Jul 26 - - -1.9% -

31.07.2019 21:00 US FOMC Rate Decision (Upper Jul 31 - 2.25% 2.50% -

Bound)

01.08.2019 15:30 US Initial Jobless Claims Jul 27 - -- 206k -

01.08.2019 16:45 US Markit US Manufacturing PMI Jul F -- -- 50.0 --

01.08.2019 17:00 US Construction Spending MoM Jun - 0.5% -0.8% -

02.08.2019 15:30 US Unemployment Rate Jul -- 3.7% 3.7% --

02.08.2019 15:30 US Trade Balance Jun - -$54.2b -$55.5b -

02.08.2019 17:00 US U. of Mich. Sentiment Jul F -- 98.5 98.4 --

02.08.2019 17:00 US Durable Goods Orders JunF -- -- 2.0% --

23.07.2019 17:00 EC Consumer Confidence Jul A -6.6 -7.1 -7.2 -- A
24.07.2019 11:00 EC Markit Eurozone Manuf. PMI Jul P 46.4 47.7 47.6 == v
25.07.2019 14:45 EC ECB Main Refinancing Rate Jul 25 0.000% 0.000% 0.000% - VA
30.07.2019 12:00 EC Consumer Confidence Jul F - -6.6 -6.6 -

31.07.2019 12:00 EC GDPSAYoY 2QA - 1.0% 1.2% --
31.07.2019 12:00 EC CPI Estimate YoY Jul = 1.1% 1.2% =

31.07.2019 12:00 EC Unemployment Rate Jun - 7.5% 7.5% -

01.08.2019 11:00 EC Markit Eurozone Manuf. PMI Jul F - 46.4 46.4 -
02.08.2019 12:00 EC Retail Sales YoY Jun - 1.3% 1.3% --

31.07.2019 08/03 UK Nationwide House Px NSA YoY Jul - 0.1% 0.5% -

01.08.2019 11:30 UK Markit UK PMI Manufacturing SA  Jul - 47.7 48.0 -

01.08.2019 14:00 UK Bank of England Bank Rate Aug 1 - 0.750% 0.750% --

24.07.2019 10:30 GE Markit/BME Germany Manuf. Jul P 43.1 45.2 45.0 -

PMI v

24.07.2019 10:30 GE Markit Germany Services PMI Jul P 55.4 55.3 55.8 - A
30.07.2019 15:00 GE CPlIYoY Jul P - 1.5% 1.6% -

31.07.2019 09:00 GE Retail Sales NSA YoY Jun = 0.6% 4.0% =

31.07.2019 10:55 GE Unemployment Claims Rate SA Jul - 5.0% 5.0% -

01.08.2019 10:55 GE Markit/BME Germany ManufPMI Jul F -- 43.1 43.1 -

24.07.2019 10:15 FR Markit France Manuf. PMI Jul P 50.0 51.6 51.9 - v
24.07.2019 10:15 FR Markit France Services PMI JulP 52.2 52.8 52.9 - v
30.07.2019 08:30 FR GDPYoY 2QP - 1.4% 1.2% -

30.07.2019 09:45 FR Consumer Spending YoY Jun -- 0.0% -0.1% --

31.07.2019 09:45 FR CPlYoY JulP - 1.1% 1.2% -
01.08.2019 10:50 FR Markit France Manuf. PMI Jul F -- 50.0 50.0 --

27.07.2019 04:30 CH Industrial Profits YoY Jun -3.1% - 1.1% -

31.07.2019 04:00 CH Non-manufacturing PMI Jul - 54.0 54.2 -

01.08.2019 04:45 CH Caixin China PMI Mfg Jul - 49.6 49.4 -

ToeapHble poIHKU U MeXOyHapoOHAs mop206ns
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KaneHdaps cobbimuii
Date Time Country Indicator Period Actual Forecast Previous Revised Effect
25.07.2019 16:00 RU Gold and Forex Reserve Jul19 520.3b - 519.7b - A
26.07.2019 13:30 RU Key Rate Jul26  7.25% 7.25% 7.50% == VA
01.08.2019 RU Wellbeing Fund Jul -- -- $59.7b --
01.08.2019 09:00 RU Markit Russia PMI Mfg Jul - - 48.6 --

HosocmHoli ¢poH

CobbiTne BaunaxHue Ha OP

B Poccuu:

= LB Ha 3acepaHumM B NATHULY CHU3WUA KAtodeByto cTaBky Ha 0,25% po 7,25%, B cootsetctBun ¢ ¥ A CmellaHHoe
NPOrHO3ammn aHanuTMkoB. CBOe pelleHWe perynatop O06bBACHMA  NpoAo/IKaloWMMca
3amegnieHnem MHOAALMKN, XOTA MHOAALMOHHBIE OXKUAAHWUA OCTAIOTCA Ha NOBbILEHHOM YPOBHE.
Cnabble TeMNbl POCTa SKOHOMUKMN OrPaHUYMBAIOT UHOAALMOHHbIE PUCKM HA BanKalilee Bpems
N MHGAALMA MOXKET BEPHYTLCA K Lienesbim 4% yie B Havane 2020 r. Perynatop He UCKAOUUA, 4TO
ele pa3 CHU3WT CTaBKY Ha OAHOM M3 BaMXKaNLWMX 3acefaHNi coBETa AMPEKTOPOB U NepenaeT K
HEWTPaNbHOW AEeHEXKHO-KPeaAUTHOM NOUTUKE B NepBoi nonosuHe 2020 T.

* B Focayme OTKNOHUAM MAE0 NPaBUTENbCTBA O NoAdep:kKe akcnopTta 3a cyeT PHE Ha Bbigavy V¥ A CmelwaHHoe
NIbFOTHBIX KPeAUTOB WMHOCTPAHHbIM MOKyMaTenam WM3Lenuii poCcCUACKOro MalIMHOCTPOEHUA U
ApYroli HecblpbeBOM NPOAYKLMMU.

= [lonnap B pacyeTax 3a pOCCUICKMI aKcnopT B Kutait B | KBapTane 2019 roaa Bnepsblie B UCTOpUN A YMEPEHHO NO3UTUBHOE
YCTYNWA NNAEPCTBO APYrMM BasloTam — ero Aona ynana Huke 50%. MeknH nowen HascTpeyy
poccuiickomy TIKy, nepeBoasLLemMy OnnaTy B €BPO M3-3a CaHKLMIA.

= MexayHapogaHble pesepsbl PP 3a nepuog ¢ 12 no 19 niona sbipocnun Ha 0,1% u coctasunm 520,3 A YmepeHHO NO3UTUBHOE
MUAnnapaa AoNNapos.

= Poccua n Typuma roToBAT MEXNPaBUTENbCTBEHHOE COr/alleHne O pacyetax WM naatexkax B A YMepeHHO NO3MTMBHOE
HaLMOHaNbHbIX Ba/OTaXx.

=  MB® yxyawwmn nporHo3 pocta BBM Poccun Ha 0,2 . n. 8o 1,2% 8 2019 1. 310 uetBepTtoe cHukeHne ¥ A HeliTpanbHoe
NPOrHo3a ¢ Hayana roga, Koraa GoHA Kaan pocta Ha 1,8%. AHanuTukn doHaa KayT, Yto BBI
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NOACTErHeT yBe/IMYeHMe PacXoA0B rOCCEKTOPA MO HaLMPOeKTam, B YaCTHOCTU — MHBECTULMK B
MHPPACTPYKTYpY. TaKxKe NOMOIKET pocT paboyeit cubl U3-3a NEHCMOHHOM pedopMbl.

= 3kcnepTol AKPA yxyalwmauM nporHo3 MO pocTy 3KOHOMWMKM Poccuun. ba3oBbiM cueHapwuit

06HOB/IEHHOTO MaKpPO3KOHOMMYECcKoro NnporHo3a AKPA npeaycMaTpmBaeT, YTo POCT POCCUMCKOTO
BBI1 no ntoram TeKkywiero roga coctasut He 1,4%, a 0,9%, 8 2020-m — 0,8%, 8 2021-m — 1,8%, B
2022 1 2023 rogax — no 1,5%. NoTtpebutennckyto MHdAAUMO AKPA NnporHosmpyeT B 3TOM rogy
Ha yposHe 4,5%, B cneaytowem — Ha ypoBHe 4,7%, 8 2021-m — 3%, B 2022-m — 3,9%, B 2023-m
— 3,8%. basosbiii nporHo3 AKPA npepgnonaraeT pocT peasnbHbIX pacnofiaraembiXx A0X040B
HaceneHua PP Ha 0,2% B 2019 roay, Ha 0,3% B 2020-m, Ha 0,9% B 2021-m, Ha 1,2% B 2022-M 1 Ha

1,5% B 2023 rogy.

V A HeliTpanbHoe

UcmouHuk: Bedomocmu, Kommepcanmd, PBK, MA TACC, A3U lMpailim, Poccmam u Op.

PbIHOK aKIMi

Jludepsbl pocma/nadeHusn Ha pbiHKe (Haubonee nuksudHble aKyuu)

3a CHavana

Heslelo _roja
1,0% 8,6%
06%  14,6%
04%  11,5%
02%  17.2%
00%  -24%

02%  168%
-0,6% 2,4%
-0,8% 8,5%
1,2% 8.9%

3a Hepento C Havana roga Cektop (MMBB)
['a3npom 84% |CypryTHT npus.  53% Anreurancerb 36.6  127,7% |CypryTHI npus.  .218% Hedrburas
Anreuras cetb 36.6 6,6% |Hopunbcknit Huken -34% OTK-2 62,4% |AIPOCA 17,0% Wuaexc MMBB
Pycan 4,2% |TTK-1 -3,3% Tasnpom 52,6% |Meden of. 135%  Tenexommy HaKaLum
AJIPOCA 4,1% |OrK-2 -2.9% Poccery 0b. 52,1% |BawHedTh NpUB.  -9,4%  IMeEKT poSHepreT Mka
HOBATOK 3,5% | X5 TP -28% A®K Cucrema 46,4% | TpaHcHedbTb NpuB. -8 4% ~ Xumma
{OHunpo 31% Poctenexom 06.  -26% fHnexc [P 30,6% | PocArpo 7,0% PuHaHchl
OCKESC 2,3% NMYKoitn -24% BTb 26,1% |Pycan 5,5% Merannypris
TatHedTb npus.  2,2% |HIIMK 24% Tpynna ICP 25,8% [3Hen Poccus 4,4%  Tpaxcnopt
MTC 1,4% [MPCK Mpusonkes  -24%  TaredhTb npua. 24.5% |HIMK -3,6% Mot pebuT enbexmin
Tenatepro npuB. 1,0% |Mpynna JICP 2,2%  TTK-1 24,0% |CypryTHT 06. 2%

AuHamuKa ¢poHA08bIX UHOEKco8

2700 9
2500 8 e—|/\HOEKC
2300 -8 MVBE
2100 7
1900 6 P/E nnpeca
MVBE
1700 5
1500 + T T T T T 4
nek17  anp18 wmwon18 okt18 ¢es19 mait19
8000
7700 e—/|H[1EKC
7400 FTSE-100
7100
P/E
6800 nHaekca
FTSE-100

6500 + T T T T T
nek17 anp18 wnwon18 okt18 ¢es19 wmait19

CoomHouweHue 0eHexHOUi Maccbl U Kanumanu3ayuu pocculicko20 polHKA akyuii

50 000 1

40 000 A

30 000 -

20 000 A

10 000

1300
1200
1100
1000

900

800
nex17

3000
2800
2600
2400
2200

2000 +

nek17 anp18 wwon18 okt18 ¢es19 main19

e—|/\HOEKC MSCI
pa3sBUB. PbIHKK

P/E wHpekca
MSCI passuB.
PbIHKM1

e HOEKC
S&P500

P/E wHpekca
S&P500

0

aHB05 ceH07 nioH10

M2, mnpa. py6.

map13 nex15

= KanuTannsauus pbiHka akuui, Mnpg. pyo6.

ceH18
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu

250 - = m o m m o .
200 f - grm e 2019
150 4+ gt - - - aKyuu - ($Z142920_M67fa_';_ ____________________________
obnuzayuu- (3-0,07) mapa.
100 +4Hr--4-----4+¢---------- 1 -------------------------------------------------
so L4 -X-—4-H-—-————- -.I- ------ [ -----------------------------------------
o M ) R 1. S - - .
50 | 1 A Ll f_l ____'_}u_}' _____ ey "
| Bl I
-100 - e —1------ - -—H-----
-150 o e e e F-q----—
200 f-=-—==-—mm—mmmmm e e e
250 L---—--m - piyiinintnintaieioiotateioioivivivivisiaiinininiototoinivivioiotboiviebuiuiisinininieieiuiuiuinivioiiininintatinin et
N0 nmmma cooossSISISIIIT SEEESIIIT XXX XONOOOmmmmno cococosssSSITIT
St P e e R e R P R L L s e b e e e R
PSSR SR T IRl ensongr s ron T CRRRPN2E RIS IR CN2E LR Gon g engn PO Y —on e NS m o
¥ IHB eCTULMK B POCCUIACKME aKLmn B lHBecTUUMK B poccUicKue obnuraumm
ExceHedesnbHo, no 0aHHbIM EPFR
PelimuHau smumeHmos
[ Peiitunrosoe Texkywmii | aTa " Mpegp ee
3MUTEHT _yu.;, MporHo3 A UsmeHeHune PeABIAYLY
| areHTCcTBo PEeUTUHr U3MEeHeHuA 3Ha4yeHue
baHK Bo3poxaeHue S&P NR - 26.07.2019 PeiTUHr 0TO3BaH B+
ropoga KpacHogap Moody's B1 MNosutueHbIi  25.07.2019 MporHo3 nosbiweH CTabunbHbIN
KpacHozapckuin Kpai Moody's Ba3 MNosutueHbii  25.07.2019 MporHo3 nosbiweH CTabunbHbIN
Hukeropopckas obnactb Moody's Ba3 Mo3uTmeHbIM  25.07.2019 MporHo3 nosbllweH CTabunbHbIN
PCr-®uHaHc Skcnept PA NR - 25.07.2019 PelTUHI 0TO3BaH ruBB-
CamapcKan obnactb Moody's Ba2 MosutmeHbIA  25.07.2019 MporHo3 yaydlieH CTabunbHbIN
Anbba AnbaHc 6aHK JKcnept PA ruB+ HeratusHbii  24.07.2019 MporHos yxyaLueH CTabunbHbIN
YnbaHOBCKasA 061acTb JKcnept PA ruBBB CtabunbHbii  23.07.2019  PelTUHT yCTaHOB/IEH NR
MPCK LleHTpa S&P BB+ CtabunbHbii  22.07.2019 PeiTuHr noBbIweH BB
MO3CK S&P BB+ CtabunbHbii  22.07.2019 PenTUHT noBsbiLeH BB
PbIHOK oﬁﬂnraunn
JAuHamuKa pbiHkoe obnuzayuli
o3 Espoobauzayuu PO
8,9% 5,8%
8,6% 5,3%
8,3% 2812.2018 4,8% 2812.2018
8,0% — 1907.2019 4,3% — 1007.2019
7,7% 3,8%
7.4% —26.07.2019 3’3% 26.07.2019
7,1% 2,8%
6,8% * 2,3% -
0 1 2 3 4 5 6 7 8 9 Hopauus, ner 012345678 9101112131415 [ovauus. ner
KopnopamuseHsie obaueayuu 1 swenoHa KopnopamuseHsie obaueayuu 2 swenoHa
9,1% 8,9%
8,8% 2812.2018 8,7% 2812.2018
0,
8,5% 19.07.2019 gg;’ — 19,07.2019
8,2% 26.07.2019 8’10/0 26072019
—_— 2607, 1% —_— 2607.
0,
7,9% 7 9%
7,6% 7.7%
7,3% Oopauwus, net 7,5% - [opauwus, ner

5%

4% —cuA

3% e [ €PMAHNA

2% Uranus
MopTyranus

1%
0%

-1%
nek17 anp18 wwon18 ceH18 pexk18 anp19 wmwon19

e POCCUA
(eBpoobn.)

0

AuHamuKa cnipedos no 2ocbymazam
2,5%

2,0%

e— Crpef, RUSSIA
29 kUST10

1,5%

1,0% - T T T T T T
nek17 anp18 wion18 ceH18 pek18 anp19 wmon19
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UHOekc IFX-Cbonds
1400
1200
1000

800
600

1%
- 15%
r13%
1%
r 9%
- T%
5%

AHB12 nex12 nex13 nex14 nek15 nex16 nex17 nex18

Diopaums IFX-Cbonds, aHent = [lox oaHoCTb k noraileHno IFX-Cbonds (npaBas Lkana)

Fpachuk pasmeweHuli obauzayuii
FocydapcmeeHHble obauzayuu

[oXxoaHOCTb NO CpeAHEB3BELLIEHHOI
KynoH, % ueHe, %
BaHHbIM MUH®DUH)
7,48%

Aarta [arta MpeanoxeHune, Cnpoc, PasmeuyeHue,
6.

ayKUMOHa noraweHua mapa. pyé. mapg. py6. mnpa. p

24.07.2019 16.03.2039 20 35,3 7,70%

KoprnopamusgHesie obauzayuu
Mpoweduwue pasmeujeHus

KpegauTtHbii CraBka 1-ro  loxoaHocTt na, % Morawe
PenuTUHr 06bem KyrnoHa npu b Npu KynoHbl /
Aara HanmeHoBaHue S&P/ M aMmuccum, pasmelleHn  pasmeLleHun ,pas B OH"e
/F/AKPA/ mnapa. py6. n % n % roga ¢: gr'ra

dkcnepT PA rogoBbIxX rogoBbIX :

23.07.2019 ABTOAOp, -/-/BBB-/AA

B50O-002P-04
25.07.2019 Espas, BB+/Bal/BB+/ru 20 7,95 8,11 2 5
002P-01 AA-

llnaHuUpyemesle pasmeuw,eHus

KpeauTtHbin
Aata Dara penTUHr 06bem
OTKpbITUA 3aKpbiTuA HaumeHoBaHue S&P /M/F/ amuccum, mnpga,
KHUIU KHUIU AKPA/3kcnept py6.
PA

OpueHTUp
o @O e Opuentup no KynoH

()
o, S ACROROCT % o
roaosbix A A

NoraweHune/
Odepra, ner

25.07.201931.07.2019  Anboda baHk, BB+/Bal/BB+/ 7,90-8,10 8,06-8,26
002P-05 AA/ruAA

30.07.2019 PECO-/In3uHr, BB/-/-/ruA+ 5 9,00-9,20 9,20-9,41 2 4
BO-M-05

06.08.2019 Benropoackas -/-/-/AA- 2 OpueHTUpbI Mo3gHee 4 5

obnactb, 34012

BHewHUli KopnopamueHblii 0one
Bbinaamel no eHewHeMy 0012y KOPHOPAMUBHbIX SMumeHmos 8 3-M Keapmase 2019e.

IMUTEHT 0O6bem noralleHns, SMIH.
la3npombaHK 1957
Anbda baHK 464
[asznpom 247
HAMK 159
MNpoyee 686

PasmeuwjeHue espoobaueayuli c Hayana 2019e.

JAoxoaHocTb

Hauano Patra MMpepnoxkeHune, Cnpoc, PasmelueHue, PeATUHr PeATUHr

e pasmelueHua noraweHus Smapa.  Smapa. S mapa. S, BbINyCKa  3MMTEHTa an?;gemk;:i'::ﬂ%
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 1,25 5,150 BBB-/BBB- BBB-/Baa3 5,2163
Credit Bank
Sradit Sank 12.02.2019 20.02.2020 0,563 1,1 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 . 5,165
mg&\‘;”va““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+ 5,3189
ALROSA 02.04.2019 09.04.2024 05 25 05 4,65  BBB-/BBB- Baj‘éég‘_?’B' 4,7041
GTLK EUROPE 10.04.2019 17.04.2025 05 15 0,5 5,95 - Bal/BB-/BB 6,0385
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BBB-/

RZD 16.05.2019 23.05.2027 0,56 1,7 0,56 2,20 BBB- .5 msp. 2,2045
NLMK 22.05.2019 30.05.2026 0,5 1,0 0,5 470  Baa2/BBB Baa/zB{B%BB' 4,7552
MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Bajéé‘i‘BBB‘ 4,4229
RENCAP 07.06.2019 13.12.2024 0,45 - 0,45 10,000 - 10,25
Petropavlovsk 19.06.2019 03.07.2024 0,125 - 0,125 8,2500 - B-/CCC 8,5078

. 21.03.2029/ BBB-
Russia 20.06.2019 28.03.2035 2,5 7,0 2,5 4,375-5,10 - /Baa3/BBB- -
Wtoro pasmelueHo 10,712

JleHe>KHbI! ¥ BAJINTHbIN PbIHKHU

AuHamuka Knroyeabix nokasameneii 0eHe¥HO20 U 8as1HOMHO20 PbIHKaG
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Aelicmeus b
= OTO3BaHa NINLLEH3MA Ha ocyluecTBieHne BaHKOBCKMX onepaumii: 000 «PAM BaHK».

Mp1 NOAroTOBKE MaTepPUasos UCMO/b30BaHa MHPOPMaLLMA U3 CAeAyHOWMUX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 gp.
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