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BanroTasiii kypce ¢ pyosst 1B va 20 centsnops 2017 T

- Kypc pyouis x goiiapy — 58.0993 py6. 3a onun nosnap (-47.51 xor.);

- Kypc pyouis k eBpo — 69.6785 py0. 3a onun eBpo (-92.47 kor.);

- Kypc BamoTHOH kop3uHk! ($0.55 u 0.45 eBpo) — 63.3099 py6. (-63.14 kom.).

20.09.17 r. O0bem cpencte Ha kopcuerax B I[b 1771,3 mupa. py6. (-413.5 mupa. pyOnei), Ha
Jeno3uTHbIX cyerax 1167.0 mupa. py6. (-19.90 mapa. pyoaeit) — 2878.3 mupa. pyOueii.

18.09.17 r. - cpenusist pyonesas craBka «Ruble Overnight Index Average» — 7.96 %; o0beM crenok
191.00 mupn. pyo.

Uroru ayknmona PEIIO B nnoctpanHoii Bamtote 04.09.2017 r.

Bantora JoJiap;
Cpox 28 nueit;
JIumur $600.0 miH.;
Cupoc $600.0 mutH.;
Pasmereno $600.0 min.;
Cpaes. cTaBka 3.2316 %.
18.09.17r.

Cpenner3BelicHHbIE (AKTUYECKUE CTaBKH 10 KPEAUTaM B PYOJsX, MPEIOCTaBICHHBIM MOCKOBCKHMH
6ankamu (MIACR) — 8.03 % (-0.84).

CpenneB3BenieHHbIe (hakTHYEeCKHe CcTaBkH To Kpeautam B npoimiapax CIIA, mpemoctaBieHHBIM
mockoBckumu Oankamu (MIACR USD) — 1.22 %.

Cpennen3BelicHHbIe (DAaKTUYECKHE CTaBKH MO KPEAUTaM B PYOJIsX, MPEIOCTABICHHBIM MOCKOBCKHMH
OGaHKaMM POCCHUCKHM OaHKaM ¢ BBICOKUM KpeauTHbIM peiituarom (MIACR-IG) — 7.99 % (-0.91).
CpenHeB3BemeHHBIE (DAaKTUYECKHE CTaBKH IO KPEAWTaM B PYOJISX, MPEIOCTaBICHHBIM MOCKOBCKHMH
0aHKaMHM POCCHUIICKMM OaHKaM CO CIEKYJISATHBHBIM KpemutHbiM peiitunrom (MIACR-B) — 8.32 %

(+0.44).

KoTupoBkH BHYTPEHHET0 BaJFOTHOTO pbIHKA - yTpo 20 centsiops (11:05):
58.15p. - 58.17p. 3a gomnap;
69.79p. — 69.82p. 3a eBpo.

[TporHo3 ABWXKEHHST KOTHPOBOK (HIOUEPCHBIX KOHTPAaKTOB Ha ToproBoil muomanke FORTS na 19

CeHTSIOps:
pyOue/nomap (centsops 2016r.) 57.80p. — 58.50p.);
pyOub/eBpo (centsiops 2016r.) 67.40p. — 69.95p.;
eBpo/ nosap (centssops 2016r.) 1.1930 (1,1835) — 1.2047.
DOHJIOBBIN PBHIHOK.
19.09.2017
Dow Jones industrial average 22370,8 0,18%
Nasdaq 6461,32 0,10%
S&P 500 2506,65 0,11%
10-Yr Bond 224,300% 0,63%
BRAZIL BOVESPA STOCK IDX 75974,18 -0,02%
NYSE Arca Qil 1172,15 0,54%
DAX INDEX 12563,64 0,01%
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PTC 1130,53 0,16%
Huoexc MMBE 2049,35 0,02%
Poccus-30 2,46 0,15
20.09.2017
NIKKEI 225 INDEX 20310,46 0,00%
Shanghai Composite (Kumait) 3366 0,27%
EUR/USD 1,2002 1,2005
Dviouepc S&P 500 09/2017 2506,65 2,78
Dvrouepc neghmu 0 0,00
mapxu Brent OQil 10/2017 (3) 55,48 0,34
Dvrouepc na 3onomo 12/2017 () 1316,36 5,76
Dvrouepc na 10-year note 09/2017
(%) 126,03 0,07
Ilpoznos na 20.09.2017..
Nasdaq 6418 (6372) 6464
S&P 500 2497 (2488) 2506
US Treasury 30-year (¢pvrouepc
CME) 153,27 154,68 (155,46)
EUR/USD (¢vrouepc CME) 1,1922 (1,1867) [ 1,2069 (1,2284)
WHnuKaTHBHBIE KOTHPOBKH
HOK. npoo. Hzm. % epems
30q0mo | 1312.40 1312.70 +0.11 10:35:01
naanaouil 914.40 917.40 +0.46 10:34:20
niamuna 950.00 960.00 +0.21 10:31:14
cepeopo 17.30 17.33 +0.06 10:32:01
anomunun | 2172.00 2175.00 +2.16 10:34:59
Mmedb | 6561.00 6566.00 +0.47 10:34:50
nuxens | 11295.00 11395.00 +1.83 10:34:50
HOBOCTMW.
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09:00 PPI EBpo3onsl. Unaekc nen npoussoauteneii B aBrycte. [Iporaos 0,1 % (2,5 % r/r). B utone 0,2 %

(2,3 % 1/r).

11:30 Benukoopuranus. O0bEM po3HUYHBIX IIpoAax B aBrycre. B utone 0,3 % (1,3 % r/r).
15:30 CILIA. O0BbEM BTOPMYHOTO PHIHKA XHJIbs B aBrycre. [Ipornos 5,46 miH. B utone 5,42 miH.

21:00 CIIA. Utoru 3acemanug FOMC.

Hedunur texymero cuaera CIIA moackoumnit 10 caMoro BbICOKOro yposHs ¢ 2008 r. Bo BTOpOM KBapTaie.
-$23,1 mapa. - 2,6 % BBII. Jledunuut Texyiero cyera CHU3UICS C peKOpAHOro yposHs B 6,3 % BBII B
gyerBepToM KBaptaie 2005 r. Bo BTopom kBapTaie mpoQHIUT MEPBUYHOTO A0X01a (MHBECTHIIMOHHBIN
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JOXOJI - JAUBHICHIBI U KOMIIEHCAUs paboTHHKaM) yMmeHbinuics Ha $2,9 mupa. Jeduuur BropuaHOro
noxona (cyocumuit mpasutensctBa CIIA, nercun, mrpadsl U JeHEKHBIE IEPEBOIBI pabOTHUKOB) +$7,5
MUIIPI.

WNupnexc nen Ha umnopt B CIIIA 3adukcupoBan camplii 0OJBIION POCT 3a MOCIEAHHE CEMb MECAICB B
asrycre. Imnoptaeie niensl +0,6 % B aBrycre. B mtone -0,1 %. 3a 12 mecsIieB meHbl HA UMIIOPT BHIPOCITH
Ha 2,1 % r/r, mocne pocra Ha 1,2 % 1/r B mroyie. PocT 11eH Ha MMITOPT B TOJOBOM HCUUCIICHUU PE3KO
3aMeJUIHIICS, TIOCKOJIbKY B (peBpasie oH coctaBui 4,7 % r/T.

B mpomnutom Mecsiie 1ieHpl Ha UMIOPTHPYEeMyTo HeTh BbIpocin Ha 4,8 % mocie cHmkenns Ha 0,4 % B
utosre. LleHp Ha WMITOPT, 3a WCKIOUYeHHEeM HedTH, BeIpocin Ha 0,3 %, mocne magenus Ha 0,1 % B
mpenbITyeM Mecsie. LIeHb Ha UMIopT 3a UCKITIoYeHUEM HeTH yBennumiuch Ha 1,0 % 3a 12 mecsies.
Wunexc sxkcnoptHeix 1en +0,6 % B aBrycre (+0,5 % B urone). Oun yBenuummuch Ha 2,3 % r/r 3a 12
MECSIIICB.

WHpnexc HacTpOGHUM HEMEUKWX HHBECTOPOB VYIYUIIWIOCH OOJIBIIE, YeM OXHIAIOCh B CEHTAOpE.
Pexopanas 3aHATOCTH, POCT peayibHON 3apaOOTHOW MJIAThl M CBEPXHM3KHE 3aTpPaThl HA 3aMMCTBOBAHUE
NPUBOJIAT K MOJIbEMY MOTpeOUTENel B KpyMHeHIer S3koHoMruKe EBpOITBI.

HccnenoBarensckuii mHCTUTYT ZEW (Manreiim) 3asiBHJI, 4TO €ro €XKEMECSYHbIH OMpoC MoKasal, 4To
HHJICKC SKOHOMHYECKUX HacTpoeHuit Beipoc 10 17,0 ¢ 10,0 B aBrycre (mporHos 12,5).

OrieHKa HHBECTOPAMH TEKYIIMX YCIOBHIA 3koHOMUKH - 87,9 (B aBrycre 86,7).

Posnuunas acconumanuss HDE mnoBeicuia mporao3 Ha 2017 T. Asii HOMHUHAQJIBHBIX NMPOJAX, KOTOPBIH
BoIpacTeT Ha 3 % (¢ +2 %).

Accouunanus npomsiinuieHHOCTH BDI 3asBuia, 4To OXKHMIAET, 4TO B 3TOM IOAYy 3KOHOMHKa ['epmanun
BhIpacTeT Oojee ueM Ha 2 %, yTo OyJeT caMbIM CHIIBHBIM IIATOM 32 IIECTh JIET.

O6wem HauanpHOTO cTpoutenscTBa B CIIIA B aBrycrel,180 mun. (-0,8 % r/r). Ilporno3 1180 teic. B
UIOJIE KOJIMYECTBO HOBOCTPOEK COKPATHIIOCH IO CPaBHEHUIO ¢ HioHeM Ha 2,2 % mo 1,190 muH., Torma xak
paHee cooOm@IoCh O CHWXKeHUMU mokaszarens ©Ha 4,8 % g0 1,155 muH. CTpOHWTEIHCTBO JIOMOB,
paccuMTaHHBIX Ha OAHY ceMmbio B aBrycre — 851 teic. (+1,6 %). Temmbl  cOOpyXEeHHS HOBBIX
MHOTOKBapTUPHBIX JJOMOB, OOBIYHO MOJBEPKEHHBIC 3HAYUTEIILHONW BOJIATWIIBHOCTH, yHaad Ha 6,5 %, no
329 TeIC.

KonuuecTBo BblIaHHBIX JUIeH3Ul Ha ctpoutenbeTBo B CLA B asrycre 1,3 muH. (5,7 %). IIpornos
1220 toIc. B urone 1,230 miH.

POCCHAIL.

bespaborumia B Poccuu okono 5 %. B 6mmkaiinie Tpu roja ee CTpyKTYpPHBIH YPOBEHBb OYET MOCTEIIEHHO
CHWKATHCSA, ¥ 0e3paboTHIla CHU3UTCS 10 OTMETKHU B 4,7 % (IIPOrHO3 PaBUTENBCTBRA).

Poct peanpHbIx 3apabotHeix mnat B 2018 r. gocturner 4 %, a 3a mepuon 2017-2019 rr. +10 % B
peasbHOM BBIPAXKEHUH.

[Morpeburenbckue nensl B aBrycre 2017 1. camsunuck Ha 0,5 % mocie pocra Ha 0,1 % B urone. ['ogoBas
UHGISIHS B aBrycTe 3amemmmiack 10 3,3 % c 3,9 %. B mpenpimymiue roapl CHUKEHUE 1IeH B aBTyCTe
HaOII0AAJIOCh HEYACTO — MOCIEIHNM 31301 oTHOcHTCea K 2011 1.

Llensl npon3BoauTEINei MPOMBIILICHHBIX TOBapoB B PO B aBrycte +1,5 % (Poccrar). Poct nieH B aBrycre
3a 12 mecsaues -1,3 % r/r. C gayana roza 3a 8 mecsues +5,1 %.

IIpoekt denepansHoro Otomkera Ha 2018 1. 1 TuranoBe nepuoxa 2019-2020 rr. paccuyuTaH HCXOIs U3
uH}sanuu Ha ypoBHe 4 % r/r. dedunur Oromxera Ha 2018 r. 3amanuposad B pasmepe 1,37 % BBII
(1,332 tpnu. pyouieii). [IporHozupyemsbiit 00beM 10x00B Oropketa - 15 182,14 mapa. py0neit, pacxomnoB
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- 16 514,6 mapa. pybaeii. JIMMUT npeaen rocyJapcTBEHHOIO BHyTpeHHero noira Ha 1 saBaps 2019 r.
ompeneneH B cymme 10 586,5 mupa. py6uielt, BuemHero - $71 mupa., wim 60,2 Map. eBpo.

Oo6wem BBIT Ha 2018-2020 rr. nporHo3upyetcs B pasmepe 97,46 tpnn., 103,23 tpia. u 110,24 TpnH.
pyO1ieil COOTBETCTBEHHO.

Ha 2019 r. noxons! mporuo3upyrotcs B pazmepe 15 548 mupa. pyoneii, pacxoast - 16 415 mipa. pyoneit,
nedunut - 867 mupa. pybareii (0,84 % BBII), npexen rocmonra - 11 549 mupa. pyoreit u $72 mupn/61
MJIpJ. €BPO.

Bepxuuii mpenen BHyTpeHHETO rocaoira no rocrapantusaMm Ha 1 saBaps 2019 1. - 2 375,3 mapa. pyoneid,
Ha 2020 1. - 2 424,3 mupna. pyOreit, va 2021 1. - 2 473,3 mupa. pyOseid.

IIpenen BHemHero gonra 1o rocrapantusm - $34,1 mupa. (28,9 mupa. espo), $35,3 mupa. (29,9 mupa.
eBpo), $36,5 mupa. (30,9 Mipa. €BpO) COOTBETCTBEHHO.

Ha mnoramenue rocymapcTBeHHBIX IIEHHBIX OyMmar B pyOJsiX IUIAaHHUPYETCSl HAIPaBUTh OIOMKETHBIC
accurHoBanus Ha 631,1 mapa., 762,03 mupa., 606,23 mapa. pyoneir B 2018-2020 rr. COOTBETCTBEHHO, B
Bajtote - 507,73 mupa., 480,7 mapa., 683,81 mupa. pyOneii. Ha noramienue KpeauToB WHOCTPAHHBIX
rOCyJapCcTB U MEXAYHAPOJHBIX (PMHAHCOBBIX OpraHu3aunuii Oyaer norpadeno 16,79 mipa., 15,68 mupa. u
12,88 mupa. pyOeii.

[Tporuo3ss! Ha ceronust 20 ceHTAOPS:

Cpounsii KOHTpakT Ha nHAeKC MMBB ¢ ncnonmnennem B utone 2017t
VYpoBenb nmouepxku Ha ceroaus — 204 700 (201 000);

Yposens conporusienus — 208 500.

Wnpexc PTC

- MOJIICPIKKA 1095;

- COTPOTHUBJICHUE 1129.

Nnnexc MMBbB

- MOJIIEePIKKA 2020 (1990);

- COTIPOTHBIICHHE 2070.
'A3ITPOM

- MOJIJIEPIKKA 121.80p.;.117.80p.;
- COTIPOTHBIICHHE 125.10p.
'MKHH

- MO/IIEPIKKA 9280p.; 8890p.;
- COTIPOTHBIICHHE 10300p.
JIYKOMT

- MO/IIEPIKKA 2920p.; 2834p.;
- COIPOTHUBJICHHE 3060p.;
Pocrenexom

- MOJIJIEPIKKA 63.30p.;

- COTPOTHUBJICHHE 67.00p.
PocuedTs:

- MOJIJIEPIKKA 309.60p.; 295.00p.;
- COTIPOTHUBIIEHUE 321p.
Co6ep0Oank 00.

- MIOAIePIKKa

185.10p.;
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- COIMPOTHUBJICHUEC

Coepbank mp.:
- MOJIACPIKKa
- COIIPOTHBJICHUE

CyprytHedTeras:
- MOJIePIKKa
- COIPOTHBIICHUE
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190.20p.; 196.50p.

158.30p
161.80p.; 165.1p.

27.50p.; 27.00p.:
28.32p.
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Beinre npencraBneHHeiit 0630p ABIAETCS CyOBEKTHBHBIM MPEACTABICHHEM aBTOPOB O MPOMCXOMAIIEM B MHPOBOi SKOHOMHKE, Ha BAIOTHBIX M ()OHIOBBIX PhIHKAX MUpa. Bce BBIBOABI cenaHbl
Ha OCHOBE oﬁmenocrynﬂoﬁ PIH(bOpMaHl/Il/I, B COOTBETCTBHUHM C HALIUM IOHUMaHHUEM IMPOLECCOB MPOUCXOJAIINX B MHpOBOi/'l OKOHOMHKE, a 3HAYHUT, UMEIOT npeusmrmﬁ Xapakrep. ABTOpLI HE
HaMEpEHbl HECTH OTBETCTBEHHOCTH 3a Bamm neiicteus TIPUHATBIC MO BJIMSTHUEM IIPEACTABIICHHOIO TEKCTA.



