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MToru TOpros 3a mpoueAimyio He eI

PoiHOK akyul

W3meHeHMe 3a nep M3meHeHue 3anep
Tekyuwee c03.08.19 cHayana cHavana Tekywee ¢03.08.19 cHayana cHavana
3HavyeHue no 2019r.no 2018r.no 3HaYeHue no 2019r.no 2018r.no
09.08.19 09.08.19 09.08.18 09.08.19 09.08.19 09.08.18
MSCI World 2135 0,7% 13,3% 2,9% UST10 1,74 0,10 -0,94 0,52
S&P 500 2919 -0,5% 16,4% 6,7% Bund 10 -0,58 -0,08 -0,82 -0,05
DAX 30 11694 -1,5% 10,7% -1,9% ltaly 10 1,80 0,26 -0,94 0,89
CAC40 5328 -0,6% 13,9% 3,6% France 10 0,27 0,03 -0,98 -0,07
FTSE 100 7254 2,1% 7,7% 0,7% Brazil 10 7,15 0,08 -2,09 1,32
Bovespa 103996 1,3% 18,3% 3,1% Mexico 10 7,18 0,25 -1,46 0,04
Shanghai 2775 3,2% 11,3% -15,5% Russia 28 3,65 0,19 -1,33 1,14
Sensex (MHams) 37582 1,2% 4,2% 11,6% Russia42 4,18 -0,13 -1,21 0,59
HangSeng 25939 -3,6% 0,4% -4,4% 0031roa(25081) 6,83 0,16 -0,85 0,58
MSCI pa3suB. pbiHKK 981 -2,2% 1,6% -6,9% 0035 net(26223) 7,08 0,15 -1,32 0,88
MSCI Russia 680 0,5% 18,9% -3,6% 00310net7(26224) 7,30 0,17 -1,40 0,74
MMBB 2680 0,2% 13,1% 9,5% MMBGE kopn.o6n(uen) 93,9 -0,0% 2,9% -1,4%
MMBB (Bkn. auB.) 4223 0,2% 19,0% 13,3% MMBB kopn.(cos.gox) 400,2 0,1% 7,9% 3,6%
PTC 1289 -0,3% 20,7% -4,9% IFX-Cbonds 621,5 0,4% 8,9% 3,6%
BanromHelili peIHOK JeHexHbil poIHOK
N3meHeHue 3anep 3HayeHne 3HayeHue  3HayeHue
Tekywee ¢03.08.19 cHayana cHavyana Ha Ha Ha
3HayeHue no 2019r.no 2018r.no 09.08.2019 02.08.2019 09.08.2018
09.08.19  09.08.19" 09.08.18 LULIE:EEICETERT 1Y)

Py6./monnap 65,28 0,0% 6,4% 15,7% Mosprime overnight 7,41% 7,46% 7,28%
Py6./eBpo 73,10 0,9% -8,0% 10,9% PEMO LIb overnight 8,25% 8,25% 8,25%
BuBan. Kop3nHa 68,79 0,5% -6,8% 13,3% Makc. % no genosutamd/n  7,05% 7,05% 6,31%
Espo/monnap 1,120 0,8% 2,3% -4,0% CraBkn no genosutam 1sw. 7,00% 7,10% 6,50%
WHpeke gonnapa 97,49 0,6% 1,4% 3,7% CraBKku no fenosutam2auw. 7,70% 7,75% 7,50%

MaKp03KOHOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHbie pbIHKU
Ha amoli Hedesne npodonxcunacs IcKanayus mop2oeoii 8oliHbl mexcdy CLLIA u Kumaem, Komopas
ebipasusacs 8 ob6vsAeneHUU Kumas eaniomHbIM MAHUMYyASMOpPOM
= CLWWA odunumanbHo HasBanu Kutai BantoTHbIM MaHUMyNATOpom. MOBOAOM AR TaKOTO peLleHnn
cTano ocnabneHume Kypca HauMoHaNbHOM BaOTbl, KOTOPLIN BNepsble 3a 11 et npesbicua nopor
7 toaHen 3a $1. dKcnepTbl NonaratoT, YTo paHee LI KnTasa caepunBan yaelwesneHune 10aHsa pagm
npopomKkeHna Toproebix neperosopoB ¢ CLUA, Tenepb ke B [leknHe, BepoOATHO, He
paccyMTLIBAOT HAa UX ycnewHoe 3aBeplueHne. CornacHo amepuKkaHckomMy 3akoHy MuHouH CLUA,

V HeratusHoe
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nocne TOro KaK CTpaHa MpW3HaHa Ba/IlOTHbIM MaHUNYAATOPOM, [O/IKEH CKOPPEKTUPOBATb
(BHYTPEHHWMI1) 0BMEHHbIM KYpC MEXAY BaftOTOM CTPaHbl, 40NYCTUBLLEN BaNlOTHbIE MaHUNYAALMMK
1 40NNApOM ANA noanepraHua apdekTMBHOro naatexkHoro 6anaHca n obpatutbea 8 MBO.

= PMI no ycayram CLUA 3a utonb Beipoc 2o 53n ¢ 51,50, ayywe nporHo308 aHaIMTUKOB.

A YMepeHHO No3uTueHoe

KpynHeliwue cmpaHel Eepo3oHbl nokasanu caabele pe3yabmamel no 6oabwuHcmasy

3KOHOMUYeCKUX nokasamesneli

= PMI no ycnyram EBpo30oHbI 3a nionb cHU3mACA Ao 53,2n ¢ 53,6n, xyxe NporHo308 aHa/IMTUKOB.

= BBI BennkobputaHum Bo BTopom KBapTane 2019 roga, no npeaBapuTenbHOM OLEHKe, BbIpOC B
rof,0BOM Bblpa)keHnn Ha 1,2%, a B KBapTasibHOM — cHu3uAca Ha 0,2%, Xy)Ke NpOrHo3oBs
aHanuTMKoB. O6BEM NPOMBIWNEHHOIO NPOU3BOACTBA UtOHE CHU3MACA Ha 0,1% No cpaBHEHUIO ¢
MaeMm, a B rogoBoM BblpaxkeHnn — Ha 0,6%. MpeasapuTenbHble NOKasaTen 3a 2KB. N0 IKCNOPTY
¥ uMmnopTy BenukobputaHum yxyawmnunce Ha 3,3% u 12,9%, xy»e NporH030B8 aHa/IMTUKOB.

= O6bem NPOMBbILLINEHHOTO NPOM3BOACTBA B [EPMaHUN C yH4ETOM CE30HHbIX KonebaHuii B UoHe
onyctmnca Ha 1,5% no cpaBHeHUIO C Maem, Xy>Ke NPOrHo30B aHa/IMTUKOB.

= B OT/IM4Me OT OCTasbHbIX CTpaH PpaHuma nokasana poct PMI B cdepe ycayr, nyyiue NnporHo3os
aHanuTMKoB. OAHAKO, NPOMbIWNEHHOE NPOM3BOACTBO 33 MIOHb 3ameanunnocb Ao 0%rr, xy»ke
NPOrHO30B aHa/IMTUKOB.

V YMmepeHHO HeraTuBHoe
V YMepeHHO HeraTuBHoe

V YMmepeHHO HeraTusHoe

V YMepeHHo HeraTuBHoe

Kumalii nokaszan eoccmaHossnieHue 3Kcrnopma 8 utose, y pbiIHKa ecmb COMHeHUs 8 danbHeliwem

pocme e8udy ycusneHusa mopzoeoii eoliHbi ¢ CLUA

= 3kcnopt u3 Kutas BocCCTaHOBMACA B MIONe, Yemy CnocobcTBoBaso yBennyeHue MocTaBoK B
Espony n HOro-BocTtouHyto A3ui0, HO 3KOHOMWCTbI CYUTAOT, YTO 3TO OXKMBAEHUEe bOypet
HENPOAOIKUTENBHBIM W3-3a 3CKaNALMWN TOProBOM BOVHbI Mexay MekKnHom u BawmnHrroHom. B
MI0N1e POCT 3KCMOpPTa MO CPAaBHEHUIO C aHANOTUYHBIM NEPUOAOM NpeablayLuiero roga cocTaBua
3,3% nocne nageHuna Ha 1,3% B ntoHe. HeKoTopble 3KOHOMUCTbI MPeANo/aratoT, YTO YKpenaeHme
3Kkcnopta Kutas B ctpaHbl KOro-BocTtouHol A3nn B 3TOM rofly 0T4acTv OblJ1o CNPOBOLMPOBAHO
TAKOW MPAKTUKOM, KaK TpaH3MTHble nocTaBkM. OHa npeanonaraer, YTO KUTAWCKMe TOBapbl
HEHaZOoNro 33[eprKMBalOTCA B CTpaHe HasHayeHuMAa W 3atem akcnopTtupytotca B CLUA.
BHYTPEHHWI CNpPOC CO CTOPOHbI KMTAWCKMX KOMMAHWIM MafaeT M3-3a YXKECTOYEHUA YCNoBUM
KpeguToBaHMA W OMACeHU OTHOCUMTENbHO MNOC/NEeACTBUIA TOProBoi BOWHbLI. YKasbliBas Ha
cnabocTb BHYTPEHHEN aKTUBHOCTU, UMNOPT B KMTall TaKXKe NPOA0IKMIT COKPALLATLCA B UIO/E, Ha
5,6% No cpaBHEHMIO C aHaIOTMYHbIM NEPUOAOM NpeablayLiero roaa.

= BantoTHble pe3epBbl KNMTas 3a M0Ab TeKyLLero roga Cokpatuauncb Ha 15,54 mnpa 4onnapos U Ha
KOHeL, mecsaua coctasunum 3,104 TpaH f0ONNAPOB.

V A CmellaHHoe

V YmepeHHO HeraTusHoe

S&P coxpaHun donzocpoyHele pelimuHau Typyuu co cmabuabHbIM MPo2HO30M

= S&P coxpaHW 40rOCPOYHbIN CYyBEPEHHbIVM KPEAUTHbIN PEUTUHT TYpLUN B MUHOCTPAHHOW BastoTe
Ha ypoBHe "B+", NporHo3 cTabwnbHbiA. [ONrOCPOYHbIA PEWTUHI CTPaHbl B HALMOHA/NbHOM
Ba/lOTe COXpaHeH Ha oTmeTke "BB-", KpaTKOCpOYHble pewTUHrM B 0beux BaNtoTax
noaTBepKAeHbl Ha ypoBHe "B". AHA/IMTUKM areHTCTBA CYMTALOT, YTO, HECMOTPA Ha BIoaKETHbIE
CTUMY/Ibl paHee B TeKyllem rofy, BAAcTU CTpaHbl MNO-MPEXHeMy WMetoT b6loayKeTHoe
NPOCTPAHCTBO A/19 MaHeBpPa, YUUTbIBAA CPABHUTENbHO HU3KUI YUCTbIV FTOCA0NT U OTPaHUYEHHOe
yyacTme HepesngeHTOB Ha BHYTPEHHWX pbiHKax KanuTana. CTabunbHblA NPOrHO3 oTpakaeT
MHEHMWe areHTcTBa O TOM, YTO 3KOHOMWMKA WM baHKOBCKasa cuctema Typuumu cnpaBatca C
cylLecTBylOWMMM npobnemamu B TeyeHMe creaylowero roga, HecMoTpA Ha OTcyTcTBue
CKOOPAMHUPOBAHHbBIX U ONepexKatoLMX NONUTUYECKUX Mep.

= [lo mHeHuto S&P, B TeKyLLem rogy skoHomMKa Typuum cHu3auTca Ha 0,5%, Toraa Kak 8 2020-2022
rogax poct BBI cTpaHbl coctaBuT no 3,2%.

A YMmepeHHO No3utmueHoe

V A He#tpanbHoe

B coomeemcmauu ¢ npo2HO3amu crpoc U yeHa Ha Hegpmb 6ydym cHuxcamboca. Mpu smom Poccusa

u Caydoeckasa Apasus NpuKaadviearom ycuaus Mo yoepiaHur yeHbl HA Heghmb 3a cyem

CoKpauwjeHus 006bivu. [1000epixcKy yeHe OKasvieaem yeenuvyeHue nepepabomku Hegpmu

Kumalickumu HIM3.

= MexayHapoaHoe 3HepreTMyeckoe areHTcTBo (M3A) cHOBa MOHW3MNO MPOrHO3 MO POCTY
rnobanbHoro cnpoca Ha HedTb B 2019 roay Ha 100 Tbic. 6.c. — 40 1,1 maH 6/c. Tekywas oueHKa
bblna cocTaBneHa Ha ¢GOHe HanpaMeHHoCTM B [lepcuMACKOM 3anMBe, KOTOPasa «oOCTaeTca
BbICOKOI», @ TaK¥Ke Toprosoro npoTtnsoctosHma CLUA n Kutas.

= YnpasneHue sHepreTnyeckon nHoopmaumm mmuHaHepro CLUA (EIA) NoHM3MNO NPOrHO3 cpeaHeit
LeHbl ceBepomMopcKol HedpTM mapku Brent B 2019 roay po 65,15 gonnapa 3a 6appens ¢ 66,51
ponnapa. MNporHos no cpegHeit ueHe HedTn Brent Ha 2020 ropg cHUXeH o 65 gonnapos 3a
6appenb ¢ 67 foNNaApoOB.

= CaygaoBcKaa Apasua naaHupyeT Ao6bluy HepTU B CeHTAbpe HUXKe YpOoBHA aBrycra, npu 3Tom
KOPO/IEBCTBO HAMEPEHO COXPAHWUTL IKCMOPT HUMKE OTMETKM B 7 MUNMOHOB Bappeneit B CyTKM.
Bonee Toro, o6bem NOCTaBOK CayAOBCKOM HedTU Ha IKCMOPT B CeHTAbpe byaeT Ha 700 Tbicay
b6appenelt meHbLe GakTUYECKOro 06 bema 3asABOK, NOlYYEHHbIX OT MOKynaTenen Ha 3TOT mecal,

= Poccus B MIONE NepeBbiNoHUAA CAENKY NO COKpaLWeHnto 4o6bium HedpTn OMEK+ Ha 16% ¢ 14% B
UIoHe.

V YmepeHHO HeraTusHoe

V YmepeHHO HeraTusHoe

A YmepeHHO No3uTnBHoe

A YmepeHHO No3nTnsHoe
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= [lo npeaBapuTe/NbHbIM [AHHbIM KPyMHenlWne Kutaickme HedTAHble KOMMAHWUM yBeanymnnn AYMepeHHO NOo3UTUBHOE
06bembl NepepaboTKM B UIO/IE, HECMOTPA Ha TOProBYHO BOWHY MeXKay BallMHITOHOM 1 MeknHOM.
Hezasucumble HM3 nonyunam ot KUTaNCKUX BAAcTen 4ONONHUTE/IbHbIE KBOTbI HAa UMMNOPT HehTH
1 NNaHMPYIOT HAPaCcTUTb 06beMbl NepepaboTKu B aBrycre.

= Kommepueckne 3anacbl Hedptn B CLUA (Mckntouyas cTpaTermyeckuin peseps) 3a Hegento YV YmepeHHO HeraTuBHoe
yBeAnYuAnCcbL Ha 2,4 munavoHa bappeneit, uam Ha 0,5%, no 438,9 munnvmoHa 6appenei.
AHaIUTUKMN OKMIANM CHUKEHUA 3anacoB Ha 2,85 munanoHa bappeneii. Jobbiya HedpTn B CLLUA
3a Hegento cocTaBuna 12,3 muannoHa bappeneii B feHb, yBeamumslumch Ha 100 Tbicay 6.c.

= WM3-33 HOBbIX TpeboBaHMI MexayHapoaHOW mopcKoi opraHmsaumm OOH (IMO) (cHukenne V HeratusHoe
cofeprkaHua cepbl B cyaosom Tonamee byget ¢ 3,5 ao 0,5%) cnpoc Ha 6onee cepHUCTYIO HepTb
Urals ynaget — HedTb TpebyeT 6onee KauecTBeHHOW nepepaboTku, YTobObl YCTPaHUTL cepy.

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

KaneHOoapb cobbimuli

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
05.08.2019 16:45 US Markit US Services PMI Jul'F 53.0 52.2 52.2 - A
08.08.2019 15:30 US Initial Jobless Claims Aug 3 209k 215k 215k 217k A
13.08.2019 15:30 US CPI YoY Jul - 1.7% 1.6% --
15.08.2019 15:30 US Retail Sales Advance MoM Jul -- 0.3% 0.4% --
15.08.2019 16:15 US Industrial Production MoM Jul -- 0.1% 0.0% -
15.08.2019 15:30 US Retail Sales Ex Auto MoM Jul -- 0.4% 0.4% -
16.08.2019 17:00 US U. of Mich. Sentiment Aug P - 97.0 98.4 -
16.08.2019 15:30 US Housing Starts Jul -- 1255k 1253k -
16.08.2019 15:30 US Housing Starts MoM Jul - 0.2% -0.9% -
16.08.2019 15:30 US Building Permits MoM Jul -- 3.1% -6.1% -5.2%
05.08.2019 11:00 EC Markit Eurozone Services PMI Jul F 53.2 53.3 53.3 - v
14.08.2019 12:00 EC GDP SA YoY 2QP - 1.1% 1.1% =
14.08.2019 12:00 EC Industrial Production WDA  Jun -- -1.5% -0.5% -

YoY
16.08.2019 12:00 EC Trade Balance SA Jun -- 18.5b 20.2b -
16.08.2019 12:00 EC Trade Balance NSA Jun -- - 23.0b --
05.08.2019 11:30 UK  Markit/CIPS UK Services PMI  Jul 51.4 50.3 50.2 - A
07.08.2019 10:30 UK Halifax House Price Jul 4.1% 4.4% 5.7% -
3Mths/Year v
09.08.2019 11:30 UK GDP YoY 2QP 1.2% 1.4% 1.8% - v
09.08.2019 11:30 UK Trade Balance GBP/Mn Jun £1779m -£2600m -£2324m  -£2002m A\ 4
09.08.2019 11:30 UK Industrial Production YoY Jun -0.6% -0.3% 0.9% 0.5% \4
09.08.2019 11:30 UK Exports QoQ 2QP -3.3% -2.1% 1.5% - v
09.08.2019 11:30 UK Imports QoQ 2QP -12.9% -9.1% 10.8% = v
14.08.2019 11:30 UK CPI YoY Jul - 1.9% 2.0% --
14.08.2019 11:30 UK House Price Index YoY Jun -- 1.0% 1.2% --
05.08.2019 10:55 GE Markit Germany Services PMI Jul F 54.5 55.4 55.4 -- v
07.08.2019 09:00 GE Industrial Production WDA  Jun -5.2% -3.1% -3.7% -
YoY v
09.08.2019 09:00 GE Trade Balance Jun 16.8b 19.5b 20.6b -- v
09.08.2019 09:00 GE Exports SA MoM Jun -0.1% -0.0% 1.1% 1.3% v
09.08.2019 09:00 GE Current Account Balance Jun 20.6b 21.7b 16.5b 16.2b A
09.08.2019 09:00 GE Imports SA MoM Jun 0.5% 0.3% -0.5% -0.3% A
13.08.2019 09:00 GE CPI YoY JulF - 1.7% 1.7% -
14.08.2019 09:00 GE GDP NSA YoY 2QP - -0.3% 0.6% =
05.08.2019 10:50 FR Markit France Services PMI  Jul F 52.6 52.2 52.2 -- A
07.08.2019 09:45 FR Trade Balance Jun -5187m -4118m -3278m - v
07.08.2019 09:45 FR Current Account Balance Jun -0.8b - 0.3b -- v
09.08.2019 09:45 FR Industrial Production YoY Jun 0.0% 1.0% 4.0% 3.9% v
09.08.2019 09:45 FR Manufacturing Production YoY Jun -0.6% 0.7% 3.4% 3.3% \4
14.08.2019 09:45 FR CPI YoY JulF -- 1.1% 1.1% -
14.08.2019 08:30 FR ILO Unemployment Rate 2Q -- 8.6% 8.7% --
05.08.2019 04:45 CH Caixin China PMI Services Jul 51.6 52.0 52.0 - v
07.08.2019 11:37 CH Foreign Reserves Jul  $3103.70b $3105.00b $3119.23b - v
08.08.2019 06:00 CH Trade Balance Jul $45.06b $42.65b $50.98b $50.97b A
08.08.2019 06:00 CH Exports YoY Jul 3.3% -1.0% -1.3% = A
08.08.2019 06:00 CH Imports YoY Jul -5.6% -9.0% -7.3% -7.4% v
09.08.2019 04:30 CH CPI YoY Jul 2.8% 2.7% 2.7% -- VA
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14.08.2019 05:00 CH Industrial Production YoY Jul -- 6.0% 6.3% --
14.08.2019 05:00 CH Retail Sales YoY Jul - 8.6% 9.8% -
14.08.2019 05:00 CH Industrial Production YTD YoY Jul -- 6.0% 6.0% -

ToeapHble poIHKU U MeXOyHapoOHas mop206nsa
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KaneHdape cobbimuii
Date Time Country Indicator Period  Actual Forecast Previous Revised Effect
05.08.2019 09:00 RU Markit Russia PMI Services Jul 50.4 50.7 49.7 - v
06.08.2019 16:00 RU CPI YoY Jul 4.6% 4.7% 4.7% = VA
08.08.2019 16:00 RU Gold and Forex Reserve Aug?2 516.8b -- 519.9b -- v
09.08.2019 16:00 RU Trade Balance Jun 12.5b 12.7b 11.8b = v
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09.08.2019 16:00 RU Exports Jun 32.5b 34.2b 31.6b - v
12.08.2019 16:00 RU GDP YoY 2QA 0.9% 0.8% 0.5% = A
15.08.2019 16:00 RU Gold and Forex Reserve Aug 9 - -- 516.8b -
15.08.2019 08/16 RU Industrial Production YoY Jul - 3.0% 3.3% --

HoeocmHoli ¢poH

CobbiTne BnuaHue Ha OP

B Poccuu:

= Fitch nosbicun peiTmHr Poccum c ypoeHs BBB- go BBB, nporHos ctabunbHbiii. CBoe peleHune Fitch A Mo3uTtueHoe
06bACHUA Tem, 4To PoccuAa yKpenuaa 3aciy»KMBaOLWY0 A0BEPUA YCTOMUYMBYIO MOUTUYECKYHO
6a3y, yTo NO3BO/IAET MOBbIWATL MAKPOIKOHOMMYECKYIO CTAabU/IbHOCTb, CHWMKATb BAMAHUE
HedTAHBIX LLeH Ha SKOHOMUKY U NOAAEPHKUBATL CTOMKOCTb K BHELWHUM NOTPACEHUAM. AreHTCTBO
TakXke oTmeTuno 6onee rMBKMIN Kypc pybns, CUNbHYHO NPUBEPKEHHOCTb TapreTMpPOBaHUIO
MHONAUMMK, BaropasymHyr HaNOroBYO CTpaTernio Poccuu, yCTOMUMBBIN HAOTOBbIN M BHELWHWI
6anaHc.

= BB Poccum Bo 2kB19 Bbipoc Ha 0,9%r/r, yylue NPorHo3a aHaIMTUKOB.

= [lonoXuTenbHoe canbao Toproeoro 6anaHca PO B aHBape-mioHe 2019 roaa cHU3MAOCL Ha 5,5%r/T,
WAn Ha 5,4 munnnapga 4ONNAapoB U cOCTaBuno 92,2 mmannapaa Aonnapos. Ikcnopt Poccun B
nepsom noayrogmn coctasun 206,5 munnvapga A4onnapos, COKpaTUBWKUCL Ha 3,6%. Ha gonto
CTpaH AanbHero 3apybexba npuwnocb 87,6%, Ha cTpaHbl CHI — 12,4%. Umnopt Poccun B
AHBape-ntoHe 2019 ropa coctasun 114,3 mnuannapaa fONNAPOB M NO CPABHEHMIO C aHANOTUYHbIM
nepuoaom NpPOLNOro roga CoKpatTuaca Ha 2%. Ha gonto cTpaH ganbHero 3apybeba npuwaoch
88,6%, Ha cTpaHbl CHI — 11,4%.

= UB: YucTbllh OTTOK Kanutana us Poccum 3a nepsble ceMb MeCALLEB TEKYLLErO roga yBeMUYnICs B
1,6 pa3a g0 $28 mapa.

= AHanUTMKK S&P He yBMAENW 3HAaUMTENbHOM Yrpo3bl KpeamMTocnocobHocTM Poccum 13-3a BTOporo
naketa caHkumi CLUA, BBegeHHbIX B OTBET Ha geno Ckpunanei. CaHKUMU He OrpaHuyYMBatoT
aoctyn  ¢uHaHcoBblX WMHCTUTYTOB CLUA KO BTOPUYHOMY PbIHKY CyBEPEHHbIX [A0Jr0BbIX
obaAsatenbcTB PoccuMu, a TaKKe He pacnpoCTPaHAKTCA Ha 3aMMCTBOBAHWMA POCCUIACKMX
rocyZlapCTBEHHbIX Kopnopauni u GpuHAHCOBbLIX MHCTUTYTOB. Ha AaHHbIM MomeHT EC He BBen
QHANOMMYHbIX CAHKLMMI, YTO TEOPEeTUYECKU OAeT BO3MOXHOCTb POCCUMMCKOMY NPaBUTENbCTBY
OCYLLLEeCTBAATb 3aMMCTBOBaHMWA B €BPO.

= B utone nHonAumA 6bina Ha yposHe 0,2%, HUXKe OXUOAHWA AHANUTUKOB. B UTOre B rofoBomM VW A CmellaHHOe
BblpaXKeHUN uHONAUMA 3ameanmnace Ao 4,6%. K KoHuy roga MWHIKOHOMPAsBUTUA KAET
3amegnenmnsa nHodaauun 1o 4,3%, HoO MUHUCTP 3KOHOMMYECKOro pa3BuTUA Makcum OpelkuH
HEOAHOKPATHO rOBOPWUA, YTO MHONALMA MOXKET OKasaTbea HUKe 4%. UHdnauma ¢ 30 nonsa no 5

aBryCcTa BEepHynacb K HysIeBOMY YpoOBHIO nocne gednsaumm 8 0,1% Hegenel paHee.
UcmouHuk: Bedomocmu, Kommepcanmv, PBK, UA TACC, A3U lMpalm, Poccmam u Op.

A YMmepeHHO no3utmueHoe

V YmepeHHO HeraTuBHoe

V YmepeHHO HeraTuBHoe

A YMepeHHO No3uTuBHoe

PbIHOK aKIMH

Jludepoi pocma/nadeHus Ha peiHKe (Haubonee AUKBUOHbIE aKyuu)

3a CHavana

C Havana roaa Cekrop (MMBB)

Heaeno roga

TNerawepronpue.  8,0% [Meven of. -7.2% Anreunad cetb 36.6  129,7% [ATPOCA -240%  Xamus 2.9% 1,9%
Montoc 3onoTo 7,7% |Pycan 5,7% OrK-2 50,7% |CypryTHI npus.  -19.3%  Tpaxcnopt 2,5% 9,3%
Monumerann 6,8% |ANPOCA -5,1%  Tasnpom 49,8% [Meuen 0b. 156% Merannyprus 0,4% 0,9%
®ocArpo 4,3% |Poccetv ob. 46% A®KCucrema 47,6% |Pycan 11,3% Wxaexc MMBB 02%  131%
AnteyHas ceTb 36.6  3,4% [OHen Poccus 4,5% Pocceru 0b. 44,8% [JHen Poccus 40,7% Hedtb U ras 0,0% 7.8%
Hopunbckuit Hukeni  3,4% |OrK-2 4,1% Monioc 3onoro 29,8% (BawHedpTh MpuB.  -10,2%  PuHaHCH! 04%  14.9%
NyKoitn 3,1% (Martut 3,9% Tk 28,8% |HIMK -9,5% TenexommyHaKauuM  -1,0% 9,1%
Mockosckas 6upka  2,7% |X5 [P -3,7% TexaHepro npu. 21,0% | ToaHcHed)Tb NpMB. .0 4% T10T peOUT enbCKuiA -1,4% 6,9%
Aspocpror 2,0% [BTB -3,4%  TaTHedTb npus. 26,1% |PocedTb -6,5% OneKTpodHepreTMka  -1,7% 13,7%
K1 1,9% [HIIMK -3,2% TpynnaJICP 25,5% [MMK -6,3%
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AuHamuKa ¢poHO08BbIX UHOEKCOo8

e—|/IH[1EKC
MVBB

P/E vHpeca
MVBB

nek17 anp18 wwon18 okt18 es19 wmain19
8000 F------—-—-—————"——————————- 20
7700 18 ke
FTSE-100
7400 16
7100 14
P/E
6800 12 nHaekca
FTSE-100
6500 -+ T T T T T 10 {
pext7 anp18 wion18 okr18 desld wai19 nexk17 anp18 wuwon18 okT18 ¢es19 mait19

e |/\HOEKC MSCI
pasBUB. PbIHKK

P/E vHpekca
MSCI pa3sBuB.
PbIHKN

e /IH[IEKC
S&P500

P/E vHpekca
S&P500

CoomHoweHue 0eHexcHoli maccel u Kanumanusayuu pOCCUﬁCKOZO POLIHKaG akuuﬁ
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M2, mnpa. py6. = Kanutanusaups pbiHka akuuit, Mnpg. pyo.

JeuxceHue Kanumana ¢poHA08, UHBECMUPYIOWUX 8 pocculickue akyuu u obauzayuu

<
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150 f fH-——mmmmm e e —akyuy - {$-1,54) MApd.;- - - - - —————— - -
wo LMy M. I _______________________ o6nuzayuu - ($-0,08) Mapd. - _ _ __ __ -
[SORE N § N S R —— e -
% | Ll S 1L | 11| ) L 1 L
100 f-----d---ooe R - --f------- --t----- L ELEEEEEE H------
-150 - e
1 e e e
250 eemamananns mmm—mmsriirceceon e riLLLLRERAEEEEeEEERRRASanan ittty
SEEEIEERROCEIEECCEEIEE R REEEEEE R e e b e S
CREIS ISR IRQTTRENeey NPN2ETREISTINR TR P ERB e pR ORI PEEI T PeageNegret Yy
" /IHB eCcTULMK B POCCUIICKME aKLmK B \HBecTUUMK B poccUnCKMe obnnraumm
ExceHedenbHo, no 0aHHbIM EPFR
PelimuHau asmumeHmose
SATCHT PeifTuHroBoe Tekywmii MporHos Aarta e Mpeapiayuwee
areHTCTBO PEenTUHT P WU3MEHEeHUA 3HayeHue
Poccuiickan ®epepaums Fitch Ratings BBB CTabunbHbI 09.08.2019 PeiTUHT noBbILLeH BBB-
Camapckas obnactb Standard & BB+ CTabunbHbIN 09.08.2019 PeiTuHT noBsbiLeH BB
Poor's
CoBKOMbBaHK AKPA A+(RU) CTabuibHbIN 09.08.2019 PeiTUHT noBbILLeH A(RU)
XabapoBckuii Kpai 3Kkcnept PA ruBBB CTabunbHbIN 07.08.2019 PeNTUHT NOHUKEH ruBBB+
MUK TK AKPA A-(RU) CTabunbHbIN 06.08.2019 PeNTUHT NoBbIWweH BBB+(RU)
Kyb6aHb Kpegut Kb Moody's B2 CTabunbHbIN 06.08.2019 PeNTUHT NoBbIWeH B3
BoctouHasa MopHopyaHas Jkcnept PA ruBBB HeraTusHbIl 06.08.2019 MporHos yxyaweH CTabunbHbIN
KomnaHusa
MocaHepro Fitch Ratings BBB- Mo3nTUBHBbIN 06.08.2019 MporHos yny4yiweH CTabWnbHbIN
pynna TMC Skcnept PA ruA HeraTusHbIl 05.08.2019 PeNTUHT NOHMKeH ruA+
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JlereHpa kcnept PA ruBBB- CTabunbHbI 05.08.2019 PeNTUHr noBbIWweH ruBB+

PBbIHOK 00G/iMTalluM

AuHamuKa pbiHKoe obauzayuli

o®3 Espoobauzayuu PO
8,9% 5,8%
8,6% 5,3%
8,3% 2812.2018 4,8% 2812.2018
8,0% — 02.08.2019 4,3% — 208.2019
7,7% 3,8%
7,4% e—()9,08.2019 3,3% 09.08.2019
7,1% 2,8%
6,8% 2,3% -
Miopauus, net 0123456 7 8 9101112131415 [wooauvs. ner
KoprnopamusHeie obauzayuu 1 swenoHa KopriopamueHele obauzayuu 2 swenoHa
9,1% 89% -
8,8% 2812.2018 8,7% +---—======= 2812.2018
8,5%
8,5% 0208.2019 820/0 a— 02.08.2019
8,2% 1370
7 9% —(09.08.2019 8,1% e—(09.08.2019
e 7,9%
7,6% 7,7%
7,3% + [opauvs, net 7,5% - [iopauus, ner
0
HoxodHocmu 10-nemHux 2ocobaueayuli AuHamuKa cnpedos no 2ocbymazam
2,5%

5%
4%
3%
2%
1%
0%
-1%
nexk17 anp18 wmion18 cen18 pex18 anp19 wmion19
UHOekc IFX-Cbonds
1400
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— ClLA
2,0%

e— [ @DMaHUS
— Cripen Russia
Wranus 29k UST10

1,5%

MopTtyranus

— PoCCUA
(eBpoobn.) 1,0% - T T T T T T
nek17 anp18 wnwon18 ceH18 pek18 anp19 wion19

17%
15%
13%
1%
9%
7%
0 T T T T T T T 5%

Miopaums IFX-Cbonds, aHeit = [loxopHocTb k norawenmno |FX-Cbonds (npaBas Lwkana)

Tpachuk pasmeweHuli obauzayulii
FocydapcmeeHHble obauzayuu

[oxoaHoCTb NO cpeAHEeB3BELLIEHHOM
KynoH, % ueHe, %
(no AaHHBIM MUHDUH)

07.08.2019 17.07.2024 20 59,1 20 7,40% 7,13%

[arta [arta MpeanoxeHune, Cnpoc, PasmelyeHue,

AyKUMOHa noraweHua mAapa. py6. mapa. py6. mnpa. py6.

Mo utoram npoleaLen Hegenn LOXOLHOCTU POCCUINCKMX ByMar CHU3MANCH NPAKTUYECKU Ha BCeI ANNHE KPUBOW, OTbIrpas pocT
npeablayliei Hefenun, Korga BOJIHA Pacnpogaxk Ha MMUPOBbIX MOLWAAKAX yAapuaa U Mo POCCMMCKOMY AOJTOBOMY PbIHKY.
MckntoueHMem cTan KopoTKuiA KoHew, Kpusol (1 roa), AOXOAHOCTM Bymar Ha KOTOPOM He3HauuTeslbHO noapocau Ha 2 6.n.
OCHOBHble NOKYMKM NPULWAKCL HA 3 — 5 neTHue bymarun. JJOXo4HOCTU Ha 3TOM yHacTKe KPUBOW CHU3UAUCL HA 9 - 16 6.n. JNUHHbIN
KOHeL, KpuBoi (8 net) cHusuaca Ha 15 6.n. MO3MTUBHbIE HACTPOEHWUA BEPHY/IUCL M B CErMEHT BaftOTHbIX €BPooBAUraLuii.
[loXOA4HOCTM CyBEPEHHBIX Ba/IOTHbIX 061MraLuii NPoAEeMOHCTPUPOBAAY 3aMeTHOe. KOpoTKuiA yyacTok Kpusoii (1 rog) cHusunca
Ha 16 6.n. CpeHMI y4acToK KpueoW (3 - 5 neT) onyctunca Ha 12 - 15 6.n. JloxogHocTv Bymar Ha OTpesKe KpWBOI 8 NeT CHU3UAUCH
Ha 12 6.n.
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KoprnopamuseHbie obauzayuu

Mpoweduwue pasmeujeHus

KpegutHbii CraBka 1-ro  [loxopHocT
PEenTUHr 06bem KynoHa npu b Npu KynoHbl
Aara HanmeHoBaHue S&P/ M aMmuccun, pasmelleHn  pasmeLleHun ,pasB
/F/AKPA/ mnpa. py6. n, % n % rog,
dKcnept PA rogoBbIx rogoBbIX
06.08.2019 benropoackasn -/-/-/AA-
obnactb, 34012
08.08.2019  Apocnasckaa -/-/BB-/ruBBB 3 7,95 8,16 4 5,9
obnactb, 35017

BHewHuli KopnopamueHslii done
Boinaamei no sHewHemMy 0012y KOPHopamusHbix amumeHmos 8 3-m Keapmase 2019e.

OMUTEHT O6bem noraleHus, SMH.

lasnpombaHK 1957
Anbda baHk 464
[a3npom 247
HIMK 159
MNMpoyee 686

PasmeuwjeHue espoobueayuli c Hayana 2019e.

- - JAoxoaHocTb
eS| B Rosgroree, o Pt P PG
P u PA. PA. PA. y norawexmio, %
SBERBANK 24012019 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 12.02.2019 20.02.2020 0,563 1,1 0,563 5.15 BB-  Ba3/BB-/BB- 5,1613
of Moscow
Russian Foreign 21.03.2019 28.03.2035 3,0 7,0 3,0 5,10 ; Baa3/BBE- 5,165
Bond /BBB-
Credit Bank of 18.03.2019 25.06.2014 0,5 0,6 0,5 7,121 BB-  Ba3/BB-/BB- 7,2514
Moscow
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 0,5 2,5 0,5 4,65  BBB-/BBB- Ba?éég'_m' 4,7041
GTLK EUROPE 10.04.2019 17.04.2025 0,5 15 0,5 5,95 ; Bal/BB-/BB 6,0385
RZD 16.05.2019 23.05.2027 0,56 1,7 0,56 2,20 BBB- BBB-/ 2,2045
Baa2/BBB-
NLMK 22.05.2019 30.05.2026 0,5 1,0 0,5 4,70  Baa2/BBB Bajgg;BB' 4,7552
MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Baa/é/E:ZBB' 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
. 21.03.2029/ BBB-
Russia 2006.2019 o = < 2,5 7,0 2,5 4,375-5,10 ; /B323/B35-
UTtoro pasmeleHo 10,712

JleHe)XHbIA ¥ BAJINTHBIN PBIHKUA

JAuHamuka Knodesbix nokazameneii 0eHe¥CHO20 U 8aa0MHO20 PbIHKA

100 S S

—|/lHpEKC AONNAPa 75 +--M---F-BAN o - - —--

90

e— KyDC pY6./moNnN.
80 dm . 70 AN - - —g-——g------

e JP Morgan
Emerging Market 65
(O e e Currercy Index 60 LT T

60 T T T T — 55 -+ T T T T T
nek17 anp18 wion18 okr18 ¢es19 mait19 nek17 anp18 wnon18 okr18 ces19 main19

Kypc py6./eBpo
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Aelicmeus Lib

= BaHK Poccum nprocTaHOBUA AeicTBME IMLEH3UIA Ha ocyLLecTBeHUe cTpaxoBaHua y "KPK-CTpaxoBaHue', a TakxKe HasHauun
B KOMMaHUIO BPEMEHHYIO aAMUHUCTPALMIO.

Mpu NoAroToBKe MaTepmasios MCNoAb3oBaHa HOPMaLMA U3 CIEAYHOLLMX UCTOYHMKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 ap.
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