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PoiHOK akyul PoiHOK 06auz2auuli

U3meHeHwMe 3anep
Tekywee ¢17.08.19 cHayana cHayana

N3meHeHMe 3a nepnog,
Tekywee ¢17.08.19 cHayana cHavana

3HayeHue no 2019r.no 2018r.no
23.08.19 23.08.19 23.08.18

3HayeHune no 2019r.no 2018r.no
23.08.19 23.08.19 23.08.18

MSCI World 2095 -0,7% 11,2% 2,2% UST 10 1,54 -0,02 -1,15 0,42
S&P 500 2847 -1,4% 13,6% 6,9% Bund 10 0,68 0,01 -0,92 -0,09
DAX 30 11612 0,4% 10,0% -4,3% Italy 10 1,31 -0,08 -1,43 1,08
CAC40 5327 0,5% 13,9% 2,0% France 10 0,38 0,04 -1,08 -0,11
FTSE 100 7095 -0,3% 5,4% -1,6% Brazil 10 7,25 0,08 -1,99 2,01
Bovespa 97668 -2,1% 11,1% -1,0% Mexico 10 6,95 -0,00 -1,69 0,16
Shanghai 2897 2,6% 16,2% -17,6% Russia 28 3,49 -0,00 -1,49 1,10
Sensex (MHawms) 36701 -1,7% 1,8% 12,6% Russia 42 4,08 0,03 -1,31 0,61
HangSeng 26179 1,7% 1,3% -7,1% 0d31rog(25081) 6,69 0,11 -0,83 0,87
MSCI pa3BuB. pbIHKK 974 0,3% 0,8% -9,5% 035 net(26223) 6,99 -0,10 -1,41 1,36
MSCI Russia 673 3,2% 17,6% -8,8% 00310 net(26224) 7,20 0,13 -1,50 1,16
MMBB 2661 1,7% 12,3% 7,1% MMBB kopn.o6n(ueH) 94,0 0,1% 3,0% -3,1%
MMBB (BKkn. aus.) 4194 1,7% 18,2% 11,1% MMBGE kopn.(cos.gox) 401,7 0,2% 8,3% 2,2%
PTC 1268 2,3% 18,7% -9,6% IFX-Cbonds 623,6 0,4% 9,2% 2,5%
BantomHeoil pbiIHOK LeHexcHbil pbIHOK
U3meHeHue 3anep 3HaueHne 3HaueHue  3HauyeHue
Tekywee c17.08.19 cHayana cHavana Ha Ha Ha
3HaueHne no  2019r.no 2018r.nmo 23.08.2019 16.08.2019 23.08.2018

23.08.19 23.08.19 23.08.18 Kntoueas ctaBka LI6 P® 7,25% 7,25% 7,25%
Py6./monnap 66,05 -0,7% -4,8% 18,3% Mosprime overnight 7,34% 7,37% 7,26%
Py6./eBpo 73,54 -0,3% -7,5% 13,7% PENO LB overnight 8,25% 8,25% 8,25%
buBan. Kop3nHa 69,43 -0,5% -6,0% 16,1% MaKc. % no aenosutam o/n 6,80% 6,82% 6,32%
EBpo/monnap 1,114 0,5% -2,8% -3,9% CTaBKM No genosuntam 1aw. 6,90% 6,90% 6,50%
WHpekc gonnapa 97,64 -0,5% 1,5% 3,8% CTaBKM NO Aen03nTam 23L. 7,65% 7,65% 7,50%

MaKp03K0HOMI/I‘-IeCKI/Il7I KOHTEKCT

3apybexcHbie pbIHKU

Mpe3udenm CLUA ymcecmoyun nowsnauHel 8 omHoweHuu Kumasa nocne esedeHusa [leKuHom

caHKkyuii Ha moeapsi u3 CLUA e pasmepe $75 mapo.

= [loHanba Tpamn y>KecTounn NOWAnHbI B OTHOWeEHUM Kntaa B oTeeT Ha pelieHue lMNekuHa seectn ¥ HeratusHoe
MOLW/IMHbI HA aMePUKaHCK1e ToBapbl CTOMMOCTbIO $75 mapa. C 1 ceHTAbpsA KuTalickue ToBapbl
croumoctbio $300 mapa. ByayT obnaratbca nownuHoin He 10%, a 15%. Takxe ¢ 1 okTabps
NJIaHUPYETCA MOBbIWEHME YiKe AENCTBYIOMX MOWAMH Ha TOBapbl U3 Kutas ctoMmocTbio $250
mapa. ¢ 25 go 30%.

= [lpepBaputensHble nHAeKkcbl PMI no nponsBoacTsy M No ycayram 3a asryct onyctuance o 49,9 'V YmepeHHO HeraTuBHoe
n. 1 50,9 n. cOOTBETCTBEHHO, XY*Ke NPOrHO30B aHa/IMTUKOB.

= [lpogaskm HOBbIX AomoB B CLUA B uione cokpatmaucb Ha 12,8% m/m, 3HaumTenbHo xyxe VYMepeHHO HeraTuBHoe
NPOrHO30B aHa/INTUKOB.
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Yucno 3aaBoK Ha nocobue no 6e3paboTuue B CLLUA cokpatnnoch 2o 209 Tbic., Ayyile NporHo3os
aHa/NINTUKOB.

A YmepeHHO No3nTnsHoe

Ha ¢OH€ mopeoabix 80liH U HU3KUX MemMMno8 3KOHOMUYeCKOo20 pocma esponeﬁcxue CMpPaHosl
u3y4yarom Hogble MeXaHU3Mbl N0OOepPIKU.

EC paspabotan nnaH no 6opbbe c Toprooi nonntukon CLUA, a TakKe amepuKaHCKUMU U
KUTAaMCKUMU TEXHONOTMUYECKMMM TMraHTaMM, COrNaCHO KOTOPOMY NMOMMMO npoBeaeHua 6onee
pelmnTeNbHbIX AeNCTBMIA NPOTUB ToproBol BoiHbl CLUA 6yaeT yypexkaeH EBponeiickuit ¢oHp,
6yaywero ana vHeectMpoBaHua 6onee $100 mapa. B €BPONENCKME KOMMAHWM C BbICOKMM
noTeHunanom.

lofoBas nHONAUMA B €BPO30HE B UtONE 3ameainnack A0 1%, XyKe NporHo308 aHaIMTUKOB.
[naBa baHka AHrAuKU npeanoxunn sameHuTb gonnap CLUA Hosol undpoBoi BantoTol B KayecTse
pe3epBHOM BBUAY BbICOKOM PUCKOBAHHOCTM 3aBUCMMOCTM Mupa oT gonnapa CLUA, npussasaHHoro
K KoNebaHUAM aMepUKaHCKOM 3KOHOMUKU.

MpeagapuTtenbHblt MHAeKc PMI no ycayram B aBrycte B EBpo3oHe Bbipoc Ao 53,4n., no
npoussoacTey — Ao 47,0 n; 8 lepmaHuu npeasapuTencHbln nHaekc PMI no ycnyram B aBrycte
cHu3unca 0o 54,4 n., no nponsBoACTBY Bblpoc A0 43,6 n.; Bo PpaHUUK NpeaBapUTeNbHbIN MHOEKC
PMI no ycnyram Bbipoc Ao 53,3 n., no npoussoactsy Bbipoc go 51,0 n., Ayywe NpPOrHo3os
aHa/INTUKOB.

Mpe3naeHT ®paHumnm coobwmn, uyto EBponerickmii Coo3 MOMKET PacCMOTPeTb BO3MOMKHOCTb
CHUXXEHWA HANOoroB A1A CTUMYZIMPOBAHNA SKOHOMUKW.

LeHTpobaHKk [epmaHun npepynpeamn, uto B 3kB19 BBIM lepmaHuM MoKeT uUCNbITaTb
He3HaumTenbHoe cHuXeHune. C yuetom mTtora 2kB19 Hemeukuit BBM yxe cHusmaca Ha 0,1% K/K,
coKpauweHue B 3KkB19 byaeT o3HauyaTb Hayano peueccuun. FfepmaHma Bnepeble npogana 30-netHue
obnvraumMm ¢ otpuuaTtenbHol goxogHocTbio (-0.11%). WHBecTopbl MokynatoT obauraumm c
OTpULATENIbHOM AOXOAHOCTLIO, XKeslan BNOXUTb cpeacTBa B 6e30nacHble akTMBbI, @ TaKXKe Aenas
CTaBKy Ha [JafibHellwee CHUXXEeHMEe AO0XOAHOCTM obauraumii ¢ NOBbIWEHMEM LEHHOCTU 3TUX
obauraumii B byayuiem.

OAnH 13 KpynHenwmnx 6aHKos [JaHnu BBeN OTpULLATENbHbIE CTaBKM NO BKAaAaM. BaHK o6bacHUA
CBOE pelleHue TeM, YTO OTpuuaTesibHble CTaBKM LeHTpobaHKa [laHuu HeraTMBHO BAMAIOT Ha
¢$1HaHcoBbIe pe3ybTaThl.

V A CmewaHHoe

V YmepeHHO HeraTuBHoe
V A Het oueHKku

A YMepeHHO No3uTueHoe

A YMepeHHO no3untueHoe

V YmepeHHO HeraTuBHoe

V YmepeHHO HeraTuBHoe

Kumaii eeedem c 1 ceHmabps u 15 dekabpa caHKYUU Ha AMepPUKAHCKUEe moedpbl CMOUMOCMbiO
S75 mapo.

KuTali BBeAET AONONHUTE/bHbIE NOLWAMHBLI OT 5 40 10% Ha ToBapbl u3 CLUA ctoumocTbio $75
MAPA., YacCTb U3 KOTOPbIX BCTYNUT ¢ 1 ceHTAbps, apyras — ¢ 15 aekabps. Mog HoBble MNOWAUHBI
nonagyt 5078 HaMMeHOBaHMWI TOBAPOB, B T.4. CE/IbCKOXO3AMNCTBEHHAA NPOAYKLMA, aBTOMOBUAM,
Hebosbwne camoneTbl U HedTb.

HapogaHbiit BaHk Kutas nocne pedopmbl KNto4eBOM NPOLLEHTHOM CTaBKK, NpuBA3aB eé K 6asosoW
CTaBKe MO KpeAWTam MepBOKNACCHbIM 3aémiumKkam (LPR), cHM3UA cTaBKy 418 NEepBOKAACCHbIX
3aémumkos (LPR) — c 4.31 oo 4.25% rooBbIX.

V HeratnsHoe

A YmepeHHO No3uTueHoe

LleHbl Ha Heghmb ocmaromcs Huxce S60 Hecmomps Ha nepessinonHeHue naaHa cmpaHamu OTNEK+
o coKpawjeHuro 006bi4u Hegpmu.

Mpe3npeHt ®@PpaHumm npegnoxumn npesmaeHty CLIA paspewuts MWpaHy B TeyeHue
OrPaHWYEHHOro nepuoaa BpeMeHW npoaasBaTb HedTb B OOMEH Ha MOMOLLb MO CHUXEHUIO
HanpsaXkeHHocTu B MNepcnackom 3anuse. TerepaH 3anpocun y 3anaga paspeLleHme Ha SKCNopT He
meHee 700 TbiC. 6.C.

CtpaHbl OMNEK+ B MtoNe NepeBbINOHUAN COraleHne No CoKpaLLeHnto fobbium HepTn Ha 159%.
3anacbl He¢Tn B CLUA 3a Hegento cokpatuanck Ha 0,6%, 6osblue NPOrHo3a.

0O6bem nmnoptupyemoint B CLLUA poccuiickoi HedTH (NOCTaBLMKOM HEOBA3aTeIbHO BbICTYNatOT
POCCUMCKME KOMNAHUK) BbIPOC NOYTU B TPU pasa C AHBAPA No Mai 2109r. Ha GoHe amepUKaAHCKUX
CaHKLMI NpoTuB BeHecyanbl.

Poccua B ntoHe ceibMoi MecAL, NoApAL 0CTanacb Ha BTOPOM CTpoUKe No obbemy HepTeaobbluu,
¢ nokasatenem B 10,575 msH. 6.c, 06oiiaa CaysoBCKyto ApaBuio U ycTynasa MMpPOBOE IMAEPCTBO
CLUA.

PocHedTb nepesena sKCNOPTHbIE KOHTPAKTbl HAa ONAaTy B €BPO C LEeNbio CHU3UTb HeraTuBHoe
B/IMAHME OT BO3MOXHbIX caHKumii CLUA.

V A HeT oueHKku

A YmepeHHO No3nTusHoe
A YmepeHHO No3uTnsHoe
A YmepeHHO No3uTnsHoe

A YmepeHHO No3uTnBHoe

V A HeTt ougeHku

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

KaneHdapsb cobbimuii

Date Time Country Indicator Period Actual Forecast Previous Revised Effect
21.08.2019 17:00 US Existing Home Sales Jul 5.42m 5.40m 5.27m 5.29m A
21.08.2019 17:00 US Existing Home Sales MoM Jul 2.5% 2.5% -1.7% -1.3% A
22.08.2019 15:30 US Initial Jobless Claims Aug 17 209k 216k 220k 221k A
22.08.2019 16:45 US Markit US Manufacturing PMI Aug P 49.9 50.5 50.4 == v
22.08.2019 16:45 US Markit US Services PMI Aug P 50.9 52.8 53.0 - v
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23.08.2019 17:00 US New Home Sales MoM Jul -12.8% 0.2% 7.0% -- v
26.08.2019 15:30 US Durable Goods Orders Jul P -- 1.3% 1.9% --

Conf. Board Consumer
27.08.2019 17:00 US Confidence Aug - 130.0 135.7 -
29.08.2019 15:30 US GDP Annualized QoQ 2QS - 2.0% 2.1% -
29.08.2019 15:30 US Personal Consumption 2QS - 4.3% 4.3% -
29.08.2019 17:00 US Pending Home Sales NSA YoY  Jul -- -- -0.6% --
30.08.2019 17:00 US U. of Mich. Sentiment Aug F -- 92.5 92.1 --
30.08.2019 15:30 US Personal Spending Jul -- 0.5% 0.3% --
30.08.2019 15:30 US Personal Income Jul -- 0.3% 0.4% -
30.08.2019 15:30 US Real Personal Spending Jul -- 0.3% 0.2% --
19.08.2019 12:00 EC CPI YoY Jul'F 1.0% 1.1% 1.1% = v
19.08.2019 11:00 EC ECB Current Account SA Jun 18.4b -- 29.7b 30.3b v
20.08.2019 12:00 EC Construction Output YoY Jun 1.0% -- 2.0% 1.7% v
Markit Eurozone
22.08.2019 11:00 EC Manufacturing PMI Aug P 47.0 46.2 46.5 - A
22.08.2019 17:00 EC Consumer Confidence Aug A -7.1 -7.0 -6.6 - v
22.08.2019 11:00 EC Markit Eurozone Services PMI Aug P 53.4 53.0 53.2 - A
29.08.2019 12:00 EC Consumer Confidence Aug F -- -7.1 -7.1 -
29.08.2019 12:00 EC Economic Confidence Aug -- 102.4 102.7 --
30.08.2019 12:00 EC CPI Estimate YoY Aug -- 1.0% 1.1% -
30.08.2019 12:00 EC Unemployment Rate Jul -- 7.5% 7.5% --
28.08.2019 09/03 UK Nationwide House Px NSA YoY Aug -- 0.8% 0.3% -
30.08.2019 02:01 UK GfK Consumer Confidence  Aug -- -11 -11 --
Markit/BME Germany
22.08.2019 10:30 GE Manufacturing PMI Aug P 43.6 43.0 43.2 - A
22.08.2019 10:30 GE Markit Germany Services PMI Aug P 54.4 54.0 54.5 - A
26.08.2019 11:00 GE IFO Business Climate Aug -- 95.1 95.7 --
27.08.2019 09:00 GE GDP NSA YoY 2QF - 0.0% 0.0% -
29.08.2019 15:00 GE CPI YoY Aug P = 1.5% 1.7% =
Unemployment Claims Rate
29.08.2019 10:55 GE SA Aug - 5.0% 5.0% -
30.08.2019 09:00 GE Retail Sales NSA YoY Jul - 2.6% -1.6% --
Markit France Manufacturing
22.08.2019 10:15 FR PMI Aug P 51.0 49.5 49.7 - A
22.08.2019 10:15 FR Markit France Services PMI  Aug P 53.3 52.5 52.6 == A
27.08.2019 09:45 FR Consumer Confidence Aug -- 102 102 -
29.08.2019 09:45 FR GDP YoY 2QF = 1.3% 1.3% =
29.08.2019 09:45 FR Consumer Spending YoY Jul -- 0.1% -0.6% -
30.08.2019 09:45 FR CPI YoY Aug P -- 1.0% 1.1% --
27.08.2019 04:30 CH Industrial Profits YoY Jul - - -3.1% -
31.08.2019 04:00 CH Manufacturing PMI Aug -- 49.7 49.7 -
31.08.2019 04:00 CH Non-manufacturing PMI Aug - 53.6 53.7 --

ToeapHble poIHKU U MeXOyHapoOHas mop206ns

HedTb Brent,
$/6appenb

40 + T
nek17 anp

25% - - mm o m e

20% -+ - -
15% - --
10%

5%

18 wmion18 okt18 e19 wmait19

— 3010TO
e CEPEGPO
Meab

Hvkenb

nexk17 anp18 wion18 okt18 e19 mait19

30%

20%

10%

0% -

-10%
nek17 anp18 wwon18 okt18 ces19 mait19

-20% -+
-40% -

60% -
40% -
20% -

0%

nek17 anp18 wmion18 okt18 d¢es19 mait19

e— Y ICTIO
6ypoBbix CLLA

. — OO HEM

po6blun Hedm
CLA

s OB bEM

3anacos Hepm
CLA

— " OpsiYeKaTaHHaA
cTank, $/7

KenesHas pyaa,
$/mT

— {OKCYIOLLINIAC A
yronb, $/T

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



ExxeHeleTbHBIA 0030p PUHAHCOBBIX PHIHKOB U 3KOHOMHUYECKOW CUTYalu1 | 26.08.2019

Poccusa
35
8%
30
O6vem BBIM P
3% e 3a kBapran,
20 TPSH. py 6.
By i - . e 1S V2L : 2 3REE = = 1 15
==0— PearbHbil PoCT
10 BBIM P®, % r/r
_7% ____________ I B - I B L I B S P ENER R R R pEEEBR ]
5
il il paiiiggiiinngjnii] 0

S20 Lo - :
2405 1k06 4k06 3k07 2«08 1k09 4k09 3k10 211 1k12 4k12 3k13 2«14 1k15 4k15 3k16 217 1k18 4k18

13% + Q- ——————m——mmmmmmm -

L o S B s w==Q=== PearbHblil pocT
8% +-FF41- 1 - 4---- - - - - - - - - ---- npomnpowussoacrsa PO,

50 n e = — e — A — — — = % rir
3% © @=Q=== CTpouTenscteo, % r/r

10%

=lQe PO3HUUHBIE MO,
% rir

el PeanibHas MecsHHast

0% Q
_ng, = N . S < % onnara Tpyaa, r/r
R4 ==Q==[py30060poT TPaHcnop@
S/ (kw), % rir @O PearibHbie
pacnonaraemsie
S10% ¥ oo oo e e e -5% noxoasl, rir
nek17 anp18 wion18 okt18 des19 wmait19 nek17 anp18 wmion18 okr18 ¢es19 main19
40 m— [1pOYMI IKCMOPT, MNP,
Qe PMI B 20 $
MIPOMLILLNSHHOCTH E— OKCnopT HedpTu, rasa u
20 HedTenpoaykTos,
@O PMI B CEKTOPE mnpa. $
yenyr Wwmnopt B P, mrpa. $
10
Q=== KOMMNO3NTHbIN e=Q=== Canbao Toprosoro
PM 0 GanaHca, mnpa. $
-5 5%
———————————————————— WHdnaums 8 PO B
»lo—o— YpoBeHb 4% 2017r., % ¢ Havana
6espabotuubl B PO, roga
________________ _ % WHdnsums B PO B
-15 3% 2018r., % ¢ Hauana
ropa
-20 0 MHnng - 2% WHdbnsiums B PO B
TN T T T T T e N T T ;g;g:H:;i::cKm 2019r., % ¢ Hauana
0,
-25 (np.wkana) % rona
4,4% -+ T T T T —0—- _30 0% *Ha ocHose
nek17 anp18 wmion18 okt18 des19 mait19 Aek  map anp  WiH  aBr  OKT  AeKk He0enkHbIX 0aHHbIX

KaneHOoapb cobbimuii

Time Country Indicator Period Actual Forecast Previous Revised Effect
19.08.2019 16:00 RU Unemployment Rate Jul 4.5% 4.5% 4.4% -- VA
19.08.2019 16:00 RU Retail Sales Real YoY Jul 1.0% 1.5% 1.4% = v
19.08.2019 16:00 RU Real Wages YoY Jul 3.5% 2.6% 2.3% 2.9% A
19.08.2019 16:00 RU Construction YoY Jul 0.2% 0.4% 0.1% = v
21.08.2019 16:00 RU CPI Weekly YTD Augl9 2.5% -- 2.6% --
22.08.2019 16:00 RU Gold and Forex Reserve Aug 16 528.4b -- 527.1b --

HosocmHoli ¢poH

CobbiTne BaunaHue Ha OP

B Poccuu:
* Moody's NOHW3MI0 NPOrHO3 Mo TeMMNam pocTa poccuiickoro BBM 82019 r. ¢ 1,6 Ao 1,2%, nporHo3 V¥ YmepeHHO HeraTusHoe
Ha 2020 r. octancsa Ha ypoBHe 1,5%.
= MuH3KOHOMPa3BMTMA: pocT BBI Poccum B nione yckopuaca Ao 1,7% r/r nocne 0,8% r/r 8 nioHe. C A YMepeHHO No3UTUBHOE
Hayana roga sKOHOMMKa Bblpocaa Ha 0,9%. 3HaunTenbHbIM BKAAg B Temnbl pocta BBIM BHecno
NPOMbILLIEHHOE NPOU3BOACTBO, Bbipocluee Ha 2,8% r/r. OxKungaeTcs, YTo BO BTOPOM MOAYroamnu
TEMNMbl POCTA 3KOHOMUKM ByAyT Ha ypoBHe 1,6—1,8%, 4TO NO3BONUT BLINTU HA NPOrHO3NPYEeMble
BegomctBom 1,3% no ntoram 2019 .
= CornacHo Poccraty, MHBECTULMW B OCHOBHOW KanuTan B Poccuun B nepsom nonyroguu soipocan ¥ YMepeHHo HeraTuBHOe
Ha 0,6% B rogoBOM BblpaXkeHUn, Npu 3Tom LLB oueHnn cokpalleHne MHBECTULMIA B OCHOBHOWM
Kanutan 8o 2k82019 roga B 1,3—1,8% B rof0BOM BblpaxKeHUM.
= O6bem peasibHbIX MPOAAK B Mtone cHM3mACA 2o 1,09% r/r, aHaUTUKM OXMAAM POCT. V YMepeHHo HeraTuBHoe
=  [oTpebutenbckne ueHbl B Poccumn cHUXKAOTCA BTOpyto Hegento nogpag Ha 0,1%. B roposom V A CmewaHHoe
BbIPaXKEHUU MHOAAUMA cocTaBuNa okono 4,3%, ¢ Hayana roga nokasaTtesnb Habpan 2,5%. 3a
npownyo Hegento (6—12 aBrycra) LeHbl cHU3UAUCH Ha 0,1%.
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*  MMWH3KOHOMPA3BUTMA BLICTYNWAO NPOTMB [JaNbHeMWero COKpalieHUs NpaB MWHOPWUTapUEB,

CUMTANA KOMTUMa/IbHbIMY HbIHELLHWIA Nopor B 1% aKumii, N03BOAAIOWMIA aKLMoHepam obpaLatbea
B CYA, C UCKAMM O BO3MELLEHMM YObITKOB aKLLMOHEPHOTO 06LLECTBA K ero MeHeAXKepam U YsieHam

COBeTa AMPEKTOPOB.

A YMepeHHO No3uTusHoe

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

PbIHOK aKIMi

Jludepsbl pocma/nadeHusn Ha pbiHKe (Haubonee nukesudHble aKyuu)

3a CHavana

Hezaenlo rogaa
2,7% 1,6%
1,9% 13,0%
1,7% 12,3%
1,1% 6,1%
1,0% 11,9%
0,5% 8,2%
0,4% 8,0%
1,2% 9,6%
-2,6% -0,0%

3a Hegeno C Havana roga Cekrop (MMBB)
Meuen ob. 7,8% [TMK 4,3% Anrednan cetb 36.6  121,2% [ANPOCA 27.6% Merannyprus
A®K Cucrema 6,5% |PocArpo -3,8% OrK-2 61,0% |CypryTHI npus. ~ 20,5%  ®uHaHChI
Cadpmap OuH.Mue.  5,3% | TpancHedpTb npuB.  -33%  lasnpom 49,4% | Cacmap dur. e, -17,3% Wnpexc MMBB
Hopunbckuit Hukeni 5,0% (MarHut -2,2% Pocceti ob. 43,0% |Meyen ob. 16,2% Hedrbu ras
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AeuxceHue kanumana poHA08, UHEECMUPYIOWUX 8 pocculicKue akyuu u obauzayuu

250 1 = o o o .
200 2019 -~~~ --—=---—=----------
150 -aKy uu-- 3192 Mrpds; - - - - — - - - —— - - -
100 _o_6gye_a_uyu - (8 0 0 )anQ __________
so Ll d--b--p-H-------J -
o | ] .
b el el [
.50 g ngn--__t o | R
-100 S N ¥ B S 1§ R -
150 - Ly
200 o m e o
T e et
e g g Y e R o Ne W Wo Ro Ho Xty SSSSJ:IIII:I:I:I:'E'Emmm:::\::::\:!—;;;;Kgggé:ggwrnmmmmmeD.n.Q_QD—C\D-sszSIIIII:I:I:I:I:
ettty R LR R e e L R L EE R R E
"’S";’;gv~vrooNvngFw“’Nc)mm%comoravx—cogv ‘—NN“’Nc’omc"‘ﬁg""’g“o“"‘\‘g‘c’c’@mgmmov\omov\m‘:’""—wmwmmmosgmorxmg

" MHBecTUuMM B poccuiickne akumm B /luBecTUUMM B poccuiickue obrmraumm

ExceHedesnbHo, no 0aHHbIM EPFR

PelimuHau amumeHmos
ST PeiiTuHroeoe Texyu.mﬁ Mporkos Aara DT Mpeabiaywee
areHTCcTBo PeuTuHr N3mMeHeHus 3HayeHue
OOM.PO Fitch Ratings BBB CrabunbHbii ~ 23.08.2019 PelTUHT noBbIweH BBB-
Moyta Poccum Fitch Ratings BBB CTabunbHbii  23.08.2019  PeMlTUHT noBbILLeH BBB-
EBpasuiickuii 6aHk 3Kcnept PA ruB+ HeratvsHbit  23.08.2019 PelTUHT NOHMKeH ruBB-
POCHAHO Fitch Ratings BBB CrabunbHbii ~ 23.08.2019 PelTUHT noBbIweH BBB-
Astogop MK Fitch Ratings BBB CrabunbHbii  23.08.2019 PelTUHT noBbILeH BBB-
®rK Fitch Ratings BBB CrabunbHbit ~ 23.08.2019 PenTUHTr noBsbIweH BBB-
PXA Fitch Ratings BBB CtabunbHbii  23.08.2019  PelTUHT noBbILLeH BBB-
Meranonuc Kb SKcnept PA ruB- HeratmeHbii  22.08.2019 PENTUHT NOHUXKEH ruB
BbaHK Peanuct AKPA B(RU) PassuBarowmiica 22.08.2019 MporHos ynyyweH HeonpeaeneHHbIN
balikanMHBecTbaHK AKPA B-(RU) PaseuBatowmiica 22.08.2019 MporHos ynyyweH HeonpeaeneHHbIN
CUBYP Xonanur Standard & BBB- CtabunbHbin ~ 22.08.2019  [puCBOEH PEUTUHT
Poor's
PycouHaHc BaHK Moody's CHAT 22.08.2019 PeiTuHr 0TO3BaH Bal
BaHK Ky3HeuKuii JKcnept PA ruB CtabunbHbin ~ 22.08.2019 MporHo3 yayuiueH HeraTusHbIl
baHK BeHel, AKPA B(RU) PassuBatowumiica 22.08.2019 MporHo3 yayuiueH HeraTusHbIl
HosoTtpaHc XK Skcnept PA ruA CtabunbHbii  22.08.2019  [pucBOEH PeNTUHT
Kocmoc Kb Skcnept PA CHAT 21.08.2019 PeiTuHr 0TO3BaH ruB-
PyccHe¢dTb HK JKcnept PA ruBBB CtabunbHbii  21.08.2019  TMpucBOEH PeNTUHT
TekcbaHK JKcnept PA ruB CtabunbHbin ~ 21.08.2019  [puUCBOEH PEUTUHT
BocTtok1520 Skcnept PA ruBBB CtabunbHbin -~ 21.08.2019 MpucBoeH penTuHr
B36.Pd Fitch Ratings BBB CtabunbHbii  19.08.2019  PelTUHT noBbiLeH BBB-
BaHk Mb Fitch Ratings BBB- CtabunbHbii 19.08.2019  PelTUHT noBbiLieH BB+
BaHK JleBobepeKHbIi Fitch Ratings BB CtabunbHbii 19.08.2019  PelTUHT noBbiLieH BB-
C3b baHk Fitch Ratings BBB CtabunbHbii 19.08.2019  PelTUHT noBbiLieH BBB-
CbepbaHK Poccumn Fitch Ratings BBB CtabunbHbii 19.08.2019  PelTUHT noBblLIeH BBB-
CuTtnbaHk Kb Fitch Ratings BBB CtabunbHbin - 19.08.2019 PelTUHT noBbiLeH BBB-
Hoppea baHk Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
MpumCoubaHk CKb Fitch Ratings BB CtabunbHbin ~ 19.08.2019 PelTUHT noBbILeH BB-
PanddainzeHbaHK Fitch Ratings BBB CtabunbHbin ~ 19.08.2019 PelTUHT noBbILeH BBB-
YennHpbaHk AKb Fitch Ratings BB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BB-
POCBAHK Fitch Ratings BBB CtabunbHbin ~ 19.08.2019 PelTUHT noBbILeH BBB-
Poccenbxo3baHk Fitch Ratings BBB- CtabunbHbin ~ 19.08.2019 PelTUHT noBbILeH BB+
WHr BaHK (EBpaswus) Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
baHk Asepc Fitch Ratings BB CtabunbHbin ~ 19.08.2019 PelTUHT noBbILeH BB-
Iiiy-ac-6u-cu BaHk (PP)  Fitch Ratings BBB CtabunbHbin ~ 19.08.2019 PelTUHT noBbILeH BBB-
[JaHcke 6aHK Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
BIHK O YAMHA Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
B3b-nu3unHr Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
C6epbaHK JIN3nHr Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
ITNK Fitch Ratings BB+ CtabunbHbin  19.08.2019 PelTUHT noBbILeH BB
YaiiHa KoHcTpakwH baHk  Fitch Ratings BBB CtabunbHbin  19.08.2019 PelTUHT noBbILeH BBB-
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Bantuinckuii ansnmHr AO  Fitch Ratings BB CtabunbHbin  19.08.2019 PelTUHT noBbILLeH BB-

JAusudeHOHblli KaneHOapb

[ara 3akpbiTuA peectpa  CymmapHbiii ausuaeHa  bawkawuii guenaens
noa AMBMAEHAbI Ha aKuuio 3a 2018r., py6. Ha aKuuio, py6.

JoxoaHocTb 6auKanwein
AVBUAEHAHOW BbINAaThbl, %

LieHa akuyun*

HasBaHue KomnaHum

CeBepcTanb 17.09.2019 106,9 26,7 946,0 2,8%
TatHedTb 06. 27.09.2019 40,1 40,1 718,1 5,6%
TaTHedTb NpumB. 27.09.2019 40,1 40,1 630,0 6,4%
HopuabCKuit HUKeNb 07.10.2019 1767,9 883,9 15382,0 5,7%
HAMK 10.10.2019 22,9 3,7 142,4 2,6%
HOBAT3K 10.10.2019 31,0 14,2 1272,6 1,1%
Montoc 3onoto 10.10.2019 326,0 163,0 7280,0 2,2%
PocHedTb 11.10.2019 30,7 15,3 405,6 3,8%
MMK 15.10.2019 57 0,7 38,9 1,8%

*yeHa akyuu Ha damy onpedensemcs no hopmyse: dama 3aKkpbimus peecmpa nod ousudeHdbl — 2 pab.oHs

PBIHOK 00G/iMTalluM

AuHamuKa pbiHkoe obnuzayuli

o3 Espoobrauzayuu PO
8,9% 5,8%
8,6% 5,3%
8.3% 2812.2018 4,8% 2812.2018
8,0% — 16.08.2019 4,3% — 16.08.2019
7,7% 3,8%
7 4% e 23,08.2019 3.3% — 2308.2019
7,1% 2,8%
6,8% * 2,3% -
0 1 2 3 4 5 6 7 8 9 Niopaums, ner 0123456 78 9101112131415 wooauva. ner
KopnopamusHsie obaueayuu 1 swenoHa KopnopamuseHsie obauzayuu 2 suienoHa
9,1% 89% fm-m e
8,8% 2812.2018 8,7% +------—=== 2812.2018
9 85% f---=====——mmmmmmm oo
8,5% —16,08.2019 8.3% oo — 1 6.08.2019
8,2% ’
— 23,08.2019 81% +---------= — 2308.2019
7,9% t _—
7,9% 1\ - - S — - -
7,6% 7% + o —m e e —
7.3% + Hiopauus, net 7,5% -+ . . . T T T T v [Miopauus, ner
0 1 2 3 4 5 0 1 2 3 4 5 6 7 8
HoxodHocmu 10-nemHux 2ocobaueayuli JAuHamuKa cnpedos no 2ocbymazam
50 2,5%
A% — C|]A
3% e [ €DMaHUS 2,0%
2% Urtanusa — Cripef RUssia
29 K UST10
1% Moptyranua 1,5%
— POCCYS
0% (eBpoo6n.)
-1% 1,0% - T T T T T T
nek17 anp18 wmwon18 cen18 pek18 anp19 umwon19 nek17 anp18 nwon18 ceH18 pek18 anp19 mon19
UHOekc IFX-Cbonds
1400 17%
1200
15%
1000
800 13%
0
600 1%
400 %
200 %
0 T T T T T T T 5%
AHB12 nek12 nex13 nex14 nex15 nek16 nex17 nex18

[ropaums IFX-Cbonds, aHet = [lox ogHocTb k norawenunto |FX-Chonds (npaBas Lwkana)
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Fpagpuk pasmewseHuli obnuzayuii
FocydapcmeeHHble obauzayuu

[loXoAHOCTb MO CpeaHeB3BeLIeHHOM

[arta [arta MpeanoxeHune, Cnpoc, PasmeuyeHue,

KynoH, % ueHe, %
ayKUMOHa noraweHua mapa. py6. mapa. py6. mapg. py6. (no AaHHBIM MuHOUH)
21.08.2019 10.04.2030 20 46,5 20 7,65% 7,30%
21.08.2019 02.02.2028 53 19,8 5,3 2,50% 3,54%

YcnewHble aykumoHbsl O®3 nogaepkann oNTUMM3M Ha JOATOBOM pbiHKe. MUHGUH cmor pasmecTuTb oba Bbinycka 6e3 npemumn
KO BTOPUMYHOMY PbIHKY. OgHaKo, K NaTHMUE, Koraa KuTtait 06baABuA O pelleHuMu BBECTM LOMNOJIHUTE/IbHbIE MOLW/IMHBLI Ha PAg,
ToBapos 13 CLUA, noxoa4HOCTM 06AUraumnii CKOPPEKTUPOBANUCH HaBepX. Mo UToram npowesLlein Hegenm 4OXOAHOCTU POCCUMCKUX
rocyAapCTBeHHbIX Bymar CHU3MAUCL Ha BCEM ANMHE KpuBOM. KOpoTKMiA KoHel, Kpusoi (1 roa) cHusmaca Ha 5 6.n. CpegHuin
YYacToK KpueoW (3 — 5 neT) cHuaunaca Ha 10 6.n. JnnHHbIN KoHew, KpuBoli (8 neT) cHmsmaca Ha 10 6.n. JJoOXo4HOCTU B CyBEPEHHBIX
eBpoobAnraumax TakxKe NPOAEMOHCTPUPOBAIM CHUMKeHMe. KopoTKuit ydacTok Kpmueow (1 rog) cHusmaca Ha 14 6.n. CpeaHuii
y4acTok KpuBoli (3 - 5 neT) onyctunca Ha 5 - 15 6.n. JJoxoaHOCTM Bymar Ha OTpe3Ke KpMBoM 8 IeT He U3MEHWUIUCD.

KoprnopamueHsie obauzayuu
lpowedwue pasmeuwjeHuUs

KpeauTtHbiiA
PEeUTUHT 06bvem

0
CraBka 1-ro JoxoaHocTb na, % MoraweH

KynoHa npu npu KynoHbl, ne/
HECLLCHEEE I /iﬁ‘:'{;\g/ ,;,':Mcc""é pasmelieHMM  pasmelleHMM  pas B roa Odepra,
3kcnept PA PA. pyo. , % ropoBbIX , % ropoBbIX ner
19.08.2019 EBpoXum, BB-/Ba2/BB/ 13 7,85 8,08
50-001P-06 ruA+

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

OMUTEHT 06bem norawieHuns, SMH.
la3npombaHK 1957
Anbda baHk 464
lasznpom 247
HMK 159
Mpoyee 686

PasmeuwjeHue espoobaueayuli ¢ Hayana 2019e.

[oxoaHocTb

Hauano fAata  MpeanoxxeHune, Cnpoc, PasmelueHue, PeATUHr PeATUHr

e pasmelleHna noraweHus Smapa.  Smapa. S mnpa. S, BbINyCKa  3MUTEHTa I-I!_Id;?aemK';:E::gﬂ%(
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 52163
Credit Bank
Creait Bank 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 o 5,165

‘,\:/[ggé‘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 0,5 2,5 05 4,65  BBB-/BBB- Baj‘éég?B' 4,7041

GTLK EUROPE 10.04.2019 17.04.2025 0,5 15 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- .00 /nan. 2,2045

NLMK 22.05.2019 30.05.2026 0,5 1,0 0,5 470  Baa2/BBB Basz{sgBB' 4,7552

MMK 05.06.2019 13.06.2024 0,5 2,2 0,5 4,375 BBB Basz{sgBB' 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 20.06.2019 51032925/ 2,5 7,0 2,5 4,375-5,10 /Bana) 5.

UTtoro pasmelueHo 10,712
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JleHe)XHbIA ¥ BaJINTHBIN PBIHKUA

AuHamuKka Knroyeabix nokasameneii 0eHe¥HO20 U 8a/1HOMHO20 PbIHKaG
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Mp1 NOArOTOBKE MaTepPUasoB UCNO/b30BaHa MHPOPMaLLMA U3 CAeAyHOWMUX UCTOYHUKOB:
Bloomberg, Cbonds, Rusbonds, A3U Mpaiim, Begomoctu, A TACC, KommepcaHTs, PBK, 1 ap.
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