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PoiHOK akyul

N3meHeHue 3anep
Tekywee ¢10.08.19 cHayana cHavana

U3meHeHue 3anep
Tekywee c10.08.19 cHayana cHavana

3HayeHue no 2019r.no 2018r.no
16.08.19 16.08.19 16.08.18

3HayeHue no 2019r.no 2018r.no
16.08.19 16.08.19 16.08.18

MSCI World 2083 -2,5% 10,6% 1,3% UST 10 1,55 -0,19 -1,13 0,46
S&P 500 2848 -2,4% 13,6% 6,2% Bund 10 -0,69 -0,11 -0,93 -0,11
DAX 30 11563 -1,1% 9,5% -5,3% Italy 10 1,39 -0,41 -1,35 1,11
CAC40 5301 -0,5% 13,3% 0,7% France 10 -0,42 -0,15 -1,12 -0,11
FTSE 100 7117 -1,9% 5,7% -1,7% Brazil 10 7,24 0,09 -2,00 1,48
Bovespa 99057 -4,7% 12,7% 0,5% Mexico 10 6,96 -0,22 -1,68 0,25
Shanghai 2824 1,8% 13,2% -18,2% Russia 28 3,50 -0,16 -1,48 1,11
Sensex (MHaua) 37350 -0,6% 3,6% 10,6% Russia 42 4,06 -0,13 -1,34 0,64
HangSeng 25734 -0,8% -0,4% -9,4% 0d31rop(25081) 6,58 -0,06 0,94 0,94
MSCI pa3BuB. pbiHKK 964 -1,8% -0,2% -11,8% 0035 net(26223) 7,09 0,00 -1,31 1,31
MSCI Russia 652 -4,1% 14,0% -6,3% 00310 net(26224) 7,33 0,03 -1,37 1,04
MMBB 2615 -2,4% 10,4% 7,2% MMBB kopn.obn(ueH) 93,9 0,0% 2,9% -2,2%
MMBE (Bkn. guB.) 4138 -2,0% 16,6% 11,1% MMBB kopn.(cos.gox) 400,9 0,2% 8,1% 2,9%
PTC 1240 -3,9% 16,0% -7,6% IFX-Cbonds 621,3 -0,0% 8,8% 2,9%
BantomHeoil pbiIHOK LeHexcHbil pbIHOK
U3meHeHue 3anep 3HaueHue 3HayeHue  3HaueHue
Tekywee ¢10.08.19 cHayana cHayana Ha Ha Ha
ELERL IS no 2019r.no 2018r.no 16.08.2019 09.08.2019 16.08.2018

16.08.19 16.08.19 16.08.18 Kntoyesasn ctaBka LG PO 7,25% 7,25% 7,25%
Py6./nonnap 66,51 1,9% -4,1% 15,8% Mosprime overnight 7,37% 7,41% 7,32%
Py6./eBpo 73,75 0,9% -7,2% 9,7% PEMO LB overnight 8,25% 8,25% 8,25%
Bbuan. Kop3uHa 69,78 1,4% -5,5% 12,9% Makc. % no genosutamd/n 6,82% 7,05% 6,32%
EBpo/monnap 1,109 -1,0% -3,3% -5,2% CTaBKM no genosuntam 13ww. 7,00% 7,00% 6,50%
WHAaeKc gonnapa 98,14 0,7% 2,0% 4,9% CTaBKM NO AeN03nTaM 23Lu. 7,70% 7,70% 7,50%

MaKp03KOHOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHbie pbIHKU

CLLIA nepeHecnu cpok esedeHus MOWAUH HA Katoyesble mosapel us Kumas ¢ 1 ceHmabpa Ha 15

deKkabpsa. OxudaHusa peyeccuu 8 SKoHomuKe CLUA coxpaHaomcs.

= CLUA nepeHec/M CPOK BBeAEHWA MOLWIMH Ha 4acTb KMTAWCKMX TOBapoB, B nepsylo ouvepeab ¥ ACmeliaHHoe
3NEKTPOHUKM, € 1 ceHTABPA Ha 15 aekabpsa atoro roga. OTCpoyKa PacnpPOCTPAHUTCA Ha KAtoYeBble
notpebutenbckne ToBapbl M3 KHP, ocTanbHble, Kak U NnaHMpoBanocb 6yayT 0610KeHbl HOBbIM
Tapuoom c 1 ceHTabpa. OTCPOUKA KOCHETCA MMMNOPTa MOBUbHBIX TenedpoHOB, NEPCOHANbHbIX
KOMMbIOTEPOB, MOHWUTOPOB, UIPOBbIX KOHCOAEM (Ha 3TW YeTbipe no3unuun B 2018r. npuwnocs $98
MmApa. umnopta us KHP B CLUA), a Takxe HEKOTOPbIX BUAOB UrpyLleK, 0b6yBu, o4exKabl U paga
Aapyrux TosapoBs. Goldman Sachs nonaraer, uto Toprosas BoliHa CLLUA 1 Knutas MoKeT npuMBecTu K
peLeccMm aMepuUKaHCKON SKOHOMMKN. MHBECTOaHK He paccyMTbiBAET, YTO BalMHITOH U MekunH
CMOTYT 3aK/Il04UTb TOProBOE cornalleHme Ao Bbibopos npesngenTta CLUA B 2020 rogy.
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= MuHuctepctso toprosam CLUA BblAaCT AULEH3UIO aMEPUKAHCKMM KOMMAHMAM Ha MNpoAaKy
Huawei npoaykumu gna nogaepaHua paboTbl ee ragsketos cpokom Ha 90 gHel.

= WHaekc notpebutennckoro gosepua B CLUA B aBrycte cHM3uAca Ao 92,1 n., CyWEeCcTBEHHO XyXe
NPOrHO30B aHaNUTMKOB. O6beM PO3HMYHbIX Npoaax B CLUA B utosie B MECAYHOM BbIpaXKEHUMU
Bblpoc Ha 0,7%, Nnyylle NPOrHO30B aHa/IMTUKOB.

= [loTpebutensckue LeHbl 8 CLUA B utone Bbipocau Ha 1,8% r/r, nydlie NporHo3oB aHaAUTUKOB.

= O6bem CTpouTenbcTsa HOBbIX AomoB B CLUA B uione cokpatunaca Ha 4,0% m/M, aHaAUTUKK
0XXnAanu pocr.

= 0O6bem nNpombiluieHHOro npoussoacTea B CLUA B uione ymeHbwuaca Ha 0,2% m/m, xyxe
NPOrHO30B aHAIMTMKOB. B ro40BOM BblpaXKeHUn 06bem NPOMbILLIEHHOrO Npoun3soacTea B CLUA
yBennuunca Ha 0,5%. Kpome TOro, 3arpyska npombiluneHHbiXx molHocTein B CLUA B uione
cHu3mnnacb 8o 77,5% c ypoBHsA utoHa 8 77,8%.

= B cpeay (14.08) Ha pbiHke CLUA npowusowia MHBEpCUA KpMBOW A0X04HOCTU (goxogHocTb 10-
neTtHux rocobnuraumii CLLUA Bnepsble ¢ 2007 roga cTana HUXe AOXOLHOCTU 2-NeTHUX bymar).
MNHBepcusa KpUBOM [OXOAHOCTU CYMTAETCA CUTFHA/NIOM CKOpol peueccun. K KoHUy Hepenu
MHBEpCUA ncyesna.

* UnoTeuHblit gonr CLUA B 2kB19 goctur pekopaa B pasmepe $9,4 TP/H. 1 NPEBbICUMA MaKCUMYM
($9,3 TpAH.), AocTUrHYTHIN B 2008r., KOoraa Hauanca GUHaHCOBbIN Kpusnc. OaHaKo, cornacHo Wall
Street Journal, unoteuHbin gonr 2019r. 3HauMTENBHO OT/IMYaeTca oT gonra 2008 roaa, Tak Kak B
CTPaHe CUAbHO YMKEeCTOUYUIUCHL YC/IOBUA KPeauTOBaHWA, a Heynaatel no fgonry ctanau bonee
pefKum ABAeHUEM.

A YmepeHHO No3nTnsHoe

V A CmellaHHoe

A YmepeHHO No3nTnsHoe
V HeratusHoe

V YMepeHHO HeraTuBHoe

V YMmepeHHO HeraTusHoe

V A CmellaHHoe

AaHHble no E8po3oHe u KaovesbiMm 3KoHoMukam Eeponbl ceudemenscmeyrom o6 yxydweHuu

3KOHomMuYecKoli cumyayuu

= PocT BBl B eBpo30He B 2kB19 cHusmnca 40 0,2% K/k u 4o 1,1% r/r, 8 COOTBETCTBMM C NPOrHO3amm
aHaAUTUKOB, B T.4. BB Nrepmarmm B 2kB19 cokpatunca Ha 0,1% k/k n go 0,0% r/r, 4to no KeapTany
COBMAs0 C OXXUAAHUAMM aHANUTUKOB, MO roAy OKa3anocCh Jyywe NporHo3os. Bo PpaHumm poct
BBM B8 2kB19 3ameanmnnca c 0,3% k/k ao 0,2%K/k, UTanua 3apuKkcmpoBsana crarHaumio Ha poHe
GYKCYIOLWMX TOProB/M M BHyTpeHHero cnpoca (0% K/K). 3a npesenamu eBpo30Hbl HeraTMBHbIN
KBapTasibHbIA POCT NPOAEMOHCTPUPOBanu Benmkobputanusa (-0,2% K/k) u LWWeeuua (—0,1% K/k).
Jlyywe Bcero, HECMOTPA Ha pa3HOHANpPaBAeHHbIe TPeHAb!, YyBCTBOBAAWN ce6A IKOHOMUKK JINTBbI
n duHnaHamm: B obenx cTpaHax poct coctasun 0,9% K/K. MpombiwneHHOe NPOM3BOACTBO B
€BPO30HEe B MIOHE COKPaTUNOCh Ha 1,6% m/M. B rogoBOM BbiparkeHUN NageHue 0Kasanoch ele
3HauuTenbHee: -2,6% B eBpo3oHe M -1,9% B uenom no 6a0Ky. Xyawwue WHAYCTPUanbHble
noKasaTenun mecau, K mecsly otmedanuck B UpnaHauu (-8,8%), Oanum (-7,6%) v Moptyranum (-
4,5%), a rog Kk rogy — B F'epmanun (-6,2%), 8 Xopsatuu u MopTyranuu (no -5,6%).

= ExXemecAYHbl MHAEKC 3KOHOMUYECKUX HAaCTPOEHM I B FTepmMaHuMM B aBrycTe onycTUACA A0 YPOBHSA
-44,1 n., notepaBs ewwe 19,6 n. N0 CPaBHEHMIO C UDIEM. ITO MUHUMAbHOE 3HAYEeHME MHAEKCa C
nekabpsa 2011 ropga. OAHOBPEMEHHO MHAEKC OLEHKM 3KOHOMMYECKOW CUTyaumu 3a Mecay,
yrnybuncs B oTpuuaTenbHyto 30Hy Ha 12,4 nyHKTa, Ao -13,5 nyHKTa.

= [peacepatensd LleHTpobaHKka PUHAAHAMM M OAMH U3 ynpasaatowmx ELLB Onnum PeH 3assun, 4yto
ELLE Ha cneaylowem 3aceaHnnN B ceHTABpe 06BbABUT O Mepax CTUMY/IMPOBAHUA SKOHOMUKM,
KOTOPble MOTYT NPEB30MTU OXNAAHUA MHBECTOPOB. Mo NporHo3am aHanuTukos, ELLB B ceHTABpe
06BABUT O CHUMKEHMM CTaBKM Mo geno3utam ao -0,5% u nokynke obauraumin npumepHo Ha 50
M/pA. eBPO B MmecAL,

V HeraTueHOe

V HeratusHoe

A YMmepeHHO No3utmueHoe

CoznacHo daHHbIM no Kumaro, mopzoeas 6oliHa Ha HemM ompaxaemcs 3Ha4YUMesbHO cusnbHee

0XUdaHuli poiHKa

= POCT NPOMbILL/IEHHOTO NPOU3BOACTBA B Uto/ie cocTaBu 4,8% r/r, Xy)e NPOrHo30B aHa/IMTUKOB
(MMHUMaNbHbLINM NoKasaTtenb 3a nocneaHue 17 net — c despans 2002r.).

= POCT PO3HMYHbIX NPOAAXK COCTaBUA 7,6% r/r, Xy»Ke NPOrHo308 aHaIMTUKOB.

V HeraTnsHoe

V YmepeHHO HeraTusHoe

Cayodoeckas Apasus Ha4ana nocmaename 6oavwe Hegpmu 8 Kumalii, yem e CLUA. 3anacel Hegpmu

8 CLUIA ysenu4unucb eonpeKku oxudaHuam aHaaumukos. OMEK noHu3ana npo2Ho3 cnpoca Ha

Heghme.

= CaypoBckaa Apasua B 3 pasa cokpaTuaa akcnopT HedpTn B CLUA. BmecTo 3TOro KoposieBcTBO
Hayano noctaBnATb 6bosbwe HepTn B KnTai. B utone Cayposckas Apasua oTnpasuna B Kutait Ha
29% 6onble HedTH, Yem B UtOHe: 1,8 MAH.6.c. npoTnB 1,4 MAH.6.c. 3a rog NOCTaBKM KOPONEBCTBA
8 Kutait Bbipocan B aBa pasa — ¢ 0,9 maH. 6.c. go 1,8 maH.6.c. Monbckne nocTaBkun KOponeBcTBa
B CLUA cokpatuamcb Ha 60% no cpaBHEHUIO C Npeablaywmm mecauem n coctasuam 0,2 maH.b.c.

= OMMEK noHW3Mna nporHo3 pocta MMPOBOro crnpoca Ha HedTb Ha 2019 rog, fo 1,1 MaH.6.c. B cBA3K
c 6onee cnabbim, YeM OXKMAANOCH pPaHee, CNPOCOM Ha HedTb B page cTpaH Asuu, AMEPUKM U
BaunxHero BocTtoka B nepsom nonyroaunu 2019 roga.

= CaHkuun CLUA npoTme UpaHa 1 BeHecyanbl HenpegHamepeHHO NPUBENMN K yBEIMYEHUIO cnpoca
Ha POCCUMCKYIO MapKy Cbipoi HedpTH, yBENNUYMB AoXoAbl HedTAHbIX IKcnopTepoB PP He meHee,
yem Ha $905 mH. B nepuog, ¢ Hoabpsa 2018 no uionb 2019 roga.

=  Kommepuyeckue 3anacbl Heptn B CLUA (McKatouaa cTpaTernyeckuii peseps) yBENMUMAUCH Ha
0,4%, no 440,5 mnH. 6ap. AHAIMTUKM OXKUAANN CHUXKEHWS 3aMacos.

V A CmewaHHoe

V YMepeHHO HeraTuBHoe

A YMepeHHO No3untusHoe

V YmepeHHO HeraTusHoe

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

Time Country Indicator Period Actual Forecast Previous Revised Effect
13.08.2019 15:30 US CPI YoY Jul 1.8% 1.7% 1.6% - A
15.08.2019 15:30 US Initial Jobless Claims Aug 10 220k 212k 209k 211k v
15.08.2019 15:30 US Retail Sales Advance MoM Jul 0.7% 0.3% 0.4% 0.3% A
15.08.2019 16:15 US Industrial Production MoM Jul -0.2% 0.1% 0.0% 0.2% v
16.08.2019 17:00 US U. of Mich. Sentiment Aug P 92.1 97.0 98.4 - v
16.08.2019 15:30 US Housing Starts Jul 1191k 1256k 1253k 1241k \4
16.08.2019 15:30 US Housing Starts MoM Jul -4.0% 0.2% -0.9% -1.8% v
16.08.2019 15:30 US Building Permits MoM Jul 8.4% 3.1% -6.1% -5.2% A
21.08.2019 17:00 US Existing Home Sales MoM Jul -- 2.2% -1.7% --
22.08.2019 16:45 US Markit US Manufacturing PMI Aug P -- 50.5 50.4 --
22.08.2019 16:45 US Markit US Services PMI Aug P - 52.8 53.0 -
23.08.2019 17:00 US New Home Sales MoM Jul -- -0.2% 7.0% --
14.08.2019 12:00 EC GDP SA YoY 2QP 1.1% 1.1% 1.2% - VA
Industrial Production WDA
14.08.2019 12:00 EC YoY Jun -2.6% -1.5% -0.5% -0.8% v
19.08.2019 12:00 EC CPI YoY Jul'F -- 1.1% 1.3% 1.3%
19.08.2019 11:00 EC ECB Current Account SA Jun -- -- 29.7b --
20.08.2019 12:00 EC Construction Output YoY Jun - - 2.0% -
Markit Eurozone
22.08.2019 11:00 EC Manufacturing PMI Aug P -- 46.3 46.5 --
22.08.2019 17:00 EC Consumer Confidence Aug A - -6.9 -6.6 =
22.08.2019 11:00 EC Markit Eurozone Services PMI Aug P -- 53.0 53.2 --
ILO Unemployment Rate
13.08.2019 11:30 UK 3Mths Jun 3.9% 3.8% 3.8% = v
14.08.2019 11:30 UK CPI YoY Jul 2.1% 1.9% 2.0% -- VA
14.08.2019 11:30 UK House Price Index YoY Jun 0.9% 1.0% 1.2% 0.9% v
15.08.2019 11:30 UK  Retail Sales Ex Auto Fuel YoY  Jul 2.9% 2.3% 3.6% -- A
14.08.2019 09:00 GE GDP NSA YoY 2QP 0.0% -0.3% 0.6% 0.8% v
Markit/BME Germany
22.08.2019 10:30 GE Manufacturing PMI Aug P -- 431 43.2 -
22.08.2019 10:30 GE Markit Germany Services PMI Aug P = 54.0 54.5 -
14.08.2019 08:30 FR ILO Unemployment Rate 2Q 8.5% 8.6% 8.7% - A
22.08.2019 10:15 FR Markit France Manuf. PMI  Aug P - 49.5 49.7 -
22.08.2019 10:15 FR Markit France Services PMI  Aug P - 52.5 52.6 -
14.08.2019 05:00 CH Industrial Production YoY Jul 4.8% 6.0% 6.3% = v
14.08.2019 05:00 CH Retail Sales YoY Jul 7.6% 8.6% 9.8% - v
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KaneHdaps cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect
12.08.2019 16:00 RU GDP YoY 2QA 0.9% 0.8% 0.5% -- A
14.08.2019 16:00 RU CPI Weekly YTD Aug12 2.6% = 2.7% == VA
15.08.2019 16:00 RU Gold and Forex Reserve Aug9 527.1b -- 516.8b -- A
15.08.2019 16:00 RU Industrial Production YoY Jul 2.8% 3.0% 3.3% = v
15.08.2019 14:00 RU Budget Balance YTD Jul  2027.8b - 1561.1b -- VA
19.08.2019 16:00 RU Unemployment Rate Jul - 4.5% 4.4% --
19.08.2019 16:00 RU Retail Sales Real YoY Jul -- 1.5% 1.4% --
19.08.2019 16:00 RU Real Wages YoY Jul = 2.6% 2.3% =
19.08.2019 16:00 RU Construction YoY Jul -- 0.4% 0.1% -

HoeocmHoli ¢hoH

CobbiTne BauaHue Ha OP

B Poccuu:

= LB: 06bEM cpeacTs Hepe3nAEHTOB B CyBepeHHbIX eBpoobanraumax PP Ha 1 unions coctasnsan A lMo3nTuBHOe
$22,5 mapa. C Hauyana roga o6bEM cpeacTs Hepe3naeHToB B eBpoboHaax PO ysennumnca Ha $5,8
MAPA., @ WX JONsA cpeau aepskatenei espoboHaos Bospocna ¢ 45,6% apo 54,9%. 3to
MaKCMManbHoe 3HayeHue 3a nocnegHue 5 nert.

=  POCT NMPOMbIWIEHHOTO MPOM3BOACTBA B Miosie ymeHbwuaca o 2,8% r/r, xyke nporHosos V HeratusHoe
aHanUTUKOB. Cu/ibHEE BCEro BbIPOC CbipbeBOM CeKTop - Ha 3% r/r. Mpu atom gobblua HedTH
cokpaTunacb Ha 0,3% r/r, nonytHoro rasa — Ha 0,6% r/r, npupoaHoro — Bbipocna Ha 0,3% r/r, yraa
— cHu3Mnack Ha 3,3% r/r (no oboraweHHOMY yrawo pocT Ha 1,6% r/r), Ho Ha 86% r/r yBenmunnocb
NPOW3BOACTBO CHMMKEHHOro npupogHoro rasa (CMM). Takxke pocna fobblua HepyaHbIX
nckonaemblx — Ha 15,7% r/r, u Ha 16,7% r/r BbIPOCAIN CEPBUCHbIE YCAYTU, KyAa BXOAAT
reosioropassejKa, bypeHve, pemMoHTHble paboTbl 1 Npoyee.
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=  OdepnepanbHbili broaxket PO B aHBape-utone 2019 roaa, no npegBaputenbHon oueHke MuHouHa VY A CmeluaHHoe
Poccuu, ncnonHex c npopuumtom B 3,4% BBI, nnmn 2,028 TpaH. py6. Joxoabl Groaxketa PO 3a aToT
nepuog, coctasuaum 11,469 TpaH.py6., nam 56,9% K obwemy obbemy L0X0A0B, yTBEPKAEHHOMY
3aKOHOM Ha Tekylwmit rog,. Pacxoabl 6bian ncnonHeHbl B o6beme 9,442 TpaH.pyb. unm 51,6% K

yTBEPHKAEHHBIM 3aKOHOM NOKa3aTenam.

= [loTpebuTtenbckue LeHbl 3a Hegento (6—12 aBrycta) cHusmuaucs Ha 0,1%. HeaenbHas gednauus B

Poccun Habnogaetcs yxe BTOpol pas 3a roa,. Heapeneit paHee MHGAAUMA Bblna Ha HyneBom

YPOBHeE, a C Hayana roga Habpana 2,6%. B ronoBom BbIparKeHUU UHOAAUMA COCTaBMNA OKOJIO
4,5%. no utoram roga LB nporHosupyeT uHonauMlo Ha ypoBHe 4,2—4,7%. MWH3KOHOMUKM
CYMTaeT 3TOT MPOrHO3 3aBblWEHHbIM W MNOMAraeT, YTO POCT MOTPEOUTENbCKUX LEH MONKEeT

OKa3aTbca HMXKe 4%.

V A CmewaHHoe

= MesayHapogHble pesepsbl PO snepsble ¢ AHBapa 2018 roga Bbipocau 3a Hegento Ha $10,2 mapa. A YMEpEHHO NO3UTUEHOE

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

PBIHOK aKIIMH

3a Hepento

Jludepbl pocma/nadeHusn Ha pbiHKe (Haubonee nuksudHble aKyuu)

C Havana ropa Cektop (MMBB)

3a CHavana

Hezaenlo roaa
1,4% 10,8%
0,7% 2,6%
0,6% 7,5%
-1,3% 7,7%
-1,9% -1,0%
2,4% 10,4%
-2,6% 10,8%
-2,6% 4,9%
-3,6% 10,8%

OrK-2 52% |AOK Cuctema 1119 AnredHan cetb 36.6  118,2% [ATPOCA -27,3%  Tpaxcnopt
Monumer ann 3,4% [Meyen npug. 10,9% OrK-2 58,5% [Meuen ob. 20.2%  Xamust
X510P 3,0% |OBK 83% [asnpom 46,4% |CypryTHT npus.  -19,1% Mot pebut envexuit
Montoc 3onoTo 1,7% |Meuen ob. -7.8% Pocceti 0b. 38,0% |Pycan A75%  TenexoMmy HuKaLum
Martut 1,6% |Pycan 6,9% Montoc 3onoto 32,1% | 3Hen Poccus -15,0% Metannyprua
Aspognor 1,5% |TathepTb npue.  -65% A®K Cuctema 31,3% [HIMK 121% WHpexc MMBB
M.Buneo 0,7% [BTB 6.2% TTK-1 28,9% |Meven npug. 11,9%  MeKT POSHepreT uka
Poctenexom 06. 0,5% |TYKoitn 54% Annexc [P 24,0% (TpaHcHedTb npuB. -11,7% HedTb 1 ra3
®ocArpo 0,4% [¢CKESC 5,0% X5TAP 22,8% |BawHedTb npus.  -11,1%  PuHaHChI
CypryTHI npue.  0,3% |AnT e4Has ceTb -5,0%  JleHaHepro npu.. 21,2% [MMK -10,8%
AuHamuKa ¢poHO08bIX UHOEKCcOo8

1300

2700 9
2500 g — WHpekc
2300 MBB
2100 7
1900 6 P/E vHgeca
MVBB
1700 5
1500 + T T T T T 4
nek17 anp18 wwon18 okt18 ¢es19 wmait19
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7700 e—|/\HOEKC
7400 FTSE-100
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PIE
6800 vHaekca
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6500 -+ T T T T T
nek17 anp18 wion18 okt18 des19 man19

1200
1100
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900

800 T T
nek17 anp18 wwon18
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2800 4
2600
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2200

2000 - T T T T T
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CoomHoweHue deHexcHoli maccol u Kanumanusayuu pOCCUﬁCKOZO PbIHKaG aKuuﬁ
I

40000 = === oo

30000 ===~

20000 1=~

10 000 7

—|/HEKC MSCI

pa3sBuUB. PbIHKM

P/E wHpekca
MSCI passuB.
PbIHKN

—|/\HOEKC
S&P500

P/E wHpekca
S&P500

ceH07 nioH10

M2, mnpa. py6.

map13 nex15

= Kanutanusauus pbHKa akuuii, mnpg. py6.

ceH18
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu
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250 eeemmmmocnn S Uy cocosssSsrIIiccecc
§§§§é"’g“’g“’gé’é‘iﬁgmgﬁE§§§§§§§§§§§§§§§§§§3§§%§§§%:Iggg‘&&&ﬁié“’gg.gg"’“§§§§5%55’§’§’§’§’§§§§§§§§§§
" MHBecTUUMM B poccuiickre akumm B luBecTUUMM B poccuiickue obrmraumm
ExceHedesnbHo, no 0aHHbIM EPFR
PelimuHau smumeHmos
BT PeiTuHrosoe Tekywnii MoorHos Aata DL MNpepbiaywee
areHTCcTBo peﬁmur P U3mMeHeHuAa 3Ha4yeHue
bawHedTb Fitch Ratings BBB CtabunbHbli  15.08.2019 PelTUHT noBbIweH BBB-
lasznpom Fitch Ratings BBB CtabunbHbii  15.08.2019 PelTUHT noBbIweH BBB-
MocaHepro Fitch Ratings BBB CtabunbHbii - 15.08.2019 PenTUHT nosbiweH BBB-
lasnpom HedTb Fitch Ratings BBB CtabunbHbii  15.08.2019 PelTUHT noBbiweH BBB-
tanoH SleHCneuCMY  Standard & Poor's B+ HeratvBHbin ~ 15.08.2019 MporHos yxyaweH CTabubHbii
NHTep PAO Fitch Ratings BBB CrabunbHbii  15.08.2019 PeNTUHT noBbILweH BBB-
ATOM3HEpronpom Fitch Ratings BBB CtabunbHbli  15.08.2019 PelTUHT noBbILweH BBB-
Nupep-UHsect Standard & Poor's B CrabunbHbii  15.08.2019 MpOrHo3 yxyAleH Mo3UTUBHbIV
baHk TKIMb JKcnept PA CHAT - 14.08.2019 PeinTUHr 0TO3BaH ruB+
baHk COIO3 AKPA BBB-(RU)  CrabunbHbit  13.08.2019 PelTuHT noBbIweH BB+(RU)
KpacHogap Agm dKcnept PA ruBBB+ CrabunbHbin -~ 13.08.2019 MpucBOEH PENTUHT
MWHBAHK AKPA BB+(RU) CtabunbHbii  12.08.2019 MpUCBOEH PENTUHT
MO3K dKcnept PA ruAA- MNosutmeHbii  12.08.2019 MporHos ynyyiieH CTabunbHbIN
NHBecTreocepsmc Fitch Ratings B- HeratueHbii  12.08.2019 PeWlTUHT Ha nepecmoTpe B+

AueuderOHblii KaneHAapb

[Aata 3aKkpbiTUA peectpa

CymmapHblii aguBuaeHs  Banxkaidwmii ausmaeHs

JoxoaHocTb 6anrKaiwein

Ha3ssaHue KomnaHuu LleHa aKuum*

noa, AMBUAEHAbI Ha aKuuio 3a 2018r., py6. Ha aKuuio, py6. AVBUAEHAHOM BbinaThbl, %

CeBepcTanb 17.09.2019 106,88 26,72 928,40 2,9%
TaTHedTb NpwmB. 27.09.2019 40,11 40,11 615,00 6,5%
TatHedTb 06. 27.09.2019 40,11 40,11 705,00 5,7%
HAMK 10.10.2019 22,86 3,68 138,30 2,7%
MMK 15.10.2019 5,69 0,69 38,38 1,8%
*yeHa akyuu Ha damy onpedensaemcs Mo ¢opmyse: 0ama 3aKpbimusa peecmpa nod ousudeHob! — 2 pab.0HA

PbIHOK oGJIMranum
JAuHamuKa pbiHKoe obauzayuli

o3 Egpoobnauzayuu PO

8,9% 5,8%

8,6% 5,3%

8.3% 2812.2018 4.8% 2812.2018

8,0% — 09.08.2019 4,3% — 09.08.2019

7,7% 3,8%

7.4% e 16.08.2019 3,3% 16.08.2019

7,1% 2,8%

6,8% -+ 2,3% +

Hwopaums, net 01234567 8 9101112131415 [Mwopauus. net

KopnopamusHsie obauzayuu 1 swenoHa KopnopamusHsie obauzayuu 2 swenoHa
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8,8% 8'90/0 ——
,8% o 2812.2018 87% t+----—-==-== 2812.2018
9 8,5% f—--=====mmmmmmmm— e o
8,5% 09.08.2019 8 3% — (09,08.2019
8,2% 16.08.2019 8’1‘3/0 16082019
—— 1608, 1% )
0,
7.9% 7,9%
7,6% 77%
7,3% + Iiopauus, net 7,5% Nwopauus, ner
0 1 2 3 4 5
JoxodHocmu 10-nemHux 20cobauzayuli AuHamuKa cnpedos no 2ocbymazam

5% + - — — iy el _ 2,5%

4% __________________ — C LA
3% w‘*qh\;__;»:: _____ e [ @DMaHUS 2,0% . )
B S . n npea Russia
2% .\ e 29k UST10
106 o e e o s [JOPTYranus 1,5%
0% v s POCCMS
'\l\ (eBpoo6n.)
-1% J— ——————————————————————— 1,0% -+
nek17 anp18 wnon18 cen18 pek18 anp19 uwon19 nek17 anp18 wmion18 ceH18 pek18 anp19 wmon19
WHOekc IFX-Cbonds
1400 17%
1200
15%
1000
13%
800
600 1%
400 9%
200 %
0 T T T T T T T 5%
AHB12 nex12 nex13 nex14 nex15 nex16 nex17 nex18

[Tiopaums IFX-Cbonds, pHeit == [lox ogHocTb Kk roraiueHuio |FX-Cbonds (npaBas Lkana)

Fpaguk pasmewseHuli obnuzayuii
FocydapcmeeHHble obauzayuu
[oxoaHOCTb NO CpeaHeB3BeLIeHHON
KynoH, % ueHe, %
(no aaHHbIM MUHDUH)

14.08.2019 12.11.2025 20 47 20 7,15% 7,18%

Aara Aara Mpepnoxenmne, Cnpoc, PasmelueHue,

ayKUMOHa noraweHua mapa. py6. mapa. py6.  mnpa. py6.

Mo utoram npolueaLeit Heaeam fOXOAHOCTU POCCUMIMCKUMX FOCYAapCTBEHHbIX ByMar BbIPOCAW MO BCeM ANMHE KPUMBOWN. KOpoTKuit
KOHeL, KpueoWi (1 roa) Bbipoc Ha 4 6.n. CpeHWI y4acToK KpuBoi (3 — 5 neT) cTabmuansmposanca Ha JOCTUTHYTLIX YPOBHAX U NLLb
K KOHLy TOProBoi Hegennm HesHauuTenbHo Bbipoc Ha 1 6.n. JAMHHbIN KOHeu, KpuBoK (8 neT) Bblpoc Ha 3 6.n. B cyBepeHHbIX
eBpoobanraumax KapTmHa Topros Gbiia NPAMO MPOTMBOMNOJIOKHOMN. YBEPEHHbI CNPOC CABUHYM BCIO KPUBYIO BHU3. KOpOTKMIA
y4acTok KpuBoW (1 roa) cHusunaca Ha 14 6.n. CpeaHuid yyacToKk Kpusoit (3 - 5 net) onyctuaca Ha 13 - 15 6.n. JoxoaHocTn 6ymar
Ha OTpe3Ke KpnBoW 8 NeT cHM3uAMCL Ha 12 6.n.

KoprnopamusHesie obauzayuu
MaaHupyemole pasmeujeHuA

KpeauTtHbiiA
hata Dara PEeUTUHr 06bvem

OpwueHTHp No
craBke 1-ro
KynoHa, %
roAoBbIX

OpueHtup no Kynowbi,
[OX0AHOCTH, %  pas3 B
rof0BbiX rog

Norawexue/

OTKPbITUA 3aKPbITUA HauwmeHoBaHue S&P /M/F/ asmuccum, mapa,. Odepra, net

KHUTU KHUTU AKPA/3Kcnep py6.
TPA

19.08.19 EspoXum, BB-/Ba2/BB/ 13 7,90-8,00
BO-001P-06 ruA+

8,14-8,24

BHewHUli KopnopamueHblii 0one
Bbinaamel no HewHeMy 00712y KOPHOpPamMuUeBHbIX SmumeHmos 8 3-M keapmase 2019e.

IMUTEHT O6bem noraweHns, SMiH.

la3npombaHK 1957
Anbda baHK 464
[asznpom 247
HAMK 159
Mpoyee 686

WUrtoro Bbinnar 3513
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PasmeuwjeHue espoobueayuli c Hayana 2019e.

- - JAoxoaHocTb
LECEY, (] Aata MNpeanoxeHue, Cnpoc, PasmelieHue, ® PeATUHr PeiATnHr
3aemMumK KynoH, % apPekTMBHan K
pasmelieHus noraweHua Smapa.  Smapa. S mapa. BbIMyCKa . IMUTEHTa “norauwenuto, %
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 5,6 1,25 5,150  BBB-/BBB- BBB-/Baa3 5,2163
Credit Bank
of Moscow 12.02.2019 20.02.2020 0,563 1,1 0,563 5.15 BB-  Ba3/BB-/BB- 5,1613
Russian Foreign Baa3/BBB-
Bond 21.03.2019 28.03.2035 3,0 7,0 3,0 5,10 - BBE. 5,165
ﬁggg}&ank"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 0,5 1,5 0,5 5,95 - Bal/BB-/BB 56,0385
BBB-/
RZD 16.05.2019 23.05.2027 0,56 1,7 0,56 2,20 BBB- Baa2/BBB- 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 Bae}ZB/BE‘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 ¢ 55030 2,5 7,0 2,5 4,375-5,10 - /Baa3/BBB-
WUtoro pasmeLyeHo 10,712

JleHe)XHbIA ¥ BAJINTHBIN PBIHKHA

AuHamuKa Kntoyeesbix nokasameneii 0eHe¥HO20 U 80as1KOMHO20 POLIHKG
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Kypc py6./gonn.
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70 Currercy Index
60
nek17 anp18 wwon18 okt18 des19 mait19
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80
7% s CTaBKa RUONIA 60
— DOHZ HaLL
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o= Makc. cTaBKka no
6% fAenoautam (py6.) TOP-10 - 0
nek17 anp18 wmion18 okt18 ¢es19 mait19 6aHkoB aex17 anp18 wion18 okT18 ¢es19 mait19
6 000 - 8%
[T Craskun peno c LK
NMKBUAHAS
4 000 - noavumnsa 6aHKos, 6% e— P M0 N0 0GNMraLVEM
mnpa. pyb. o/n, py6.
4%
2 000 4
— OGNUraLNN 204
Batka Poccune 0 = Peno no obnuraLysm
o6patieHum, o/n, gonn.
0 T T T T T Mnpa. pyb. 0% -
Rext7 anp18 won18 okr18 deatd mail9 nex17 anp18 won18 okr18 cresl9 mail9
9% 8,5%
Cson py6./monn.
8,0%

0
8% e CBON PY6./0ONN. 3 MEC. 7,5% — 28.12.2018

— 09.08.2019

— CBON pY6./ponn. 1 roq 0,
7% 7,0%
e CBON pY6./00NN. 5 neT 6,5% 16.08.219
6% 6,0% - . . . ; .
nek17 anp18 wmwon18 okt18 des19 mait19 b 0 2 4 6 8 10 Cpok, ner
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60%
—[leHEXHAA
40% macca (M2) %
r/r
20% DeHexHas Kypc py6./gonn.
6a3sa (MO), %
0% o Wupeke IFX-
e AL, % r/r Cbonds
-20%

2005 2007 2008 2010 2012 2014 2016 2018

2011 2012 2014 2015 2016 2017 2018 2019

Aelicmeus b
= BaHK Poccum 0To3BaN MLLEH3UM Ha OcyLecTBNEHUe cTpaxoBaHusa y 000 "KPK-CtpaxosaHue".

Mpu NoaroToBKe MaTepuanos UCNOb30BaHa MHPOPMALLMA U3 CAeAyHoWUX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 ap.

HMN® «BJIATOCOCTOAHME» 8 (800) 775 15 20 9



