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Ton-10 ueHHbix 6ymar B PENO c LIK

= CpeaHeaHeBHOM 06beM TOProB Ha
[AeHexxHoM pblHke (PEMO n
AENO3NTHO-KPeaMTHbIE Onepaumn) 3a
2 kBaptan 2019 r. cocrasun — 1,36
TPNH pyb6.

= [Jonsa PEMO c LK (Bkn. PEMO c KCY)
B 06beme 6upxxeBoro pbiHka PEMO -
86%

* CpegHeaHeBHasi OTKpbITast NO3nUMs
PENO c UK 3a 2 kBaptan 2019 .
coctasuna — 2,05 TpnH pybnei.

= CpegHeaHeBHasi OTKpbITast NO3nUMS
no PEMNO c KCY (Bkn. [1eno3uTbl C
LIK) Bo 2 kBapTane 2019 r. gocturna
pekopAHoro 3HayeHus — 851,7
mappa py6. 5 anpens 2019 r. 6bin
3auKCMpoBaH pekopa OTKPbITOM
nosvuuun — 1,23 TpnH py6.

= KCY 06n. un KCY aku. - caMmble
NINKBUAHDIE UHCTPYMEHTbI Ha
POCCUINCKOM AEHEXHOM PbIHKE.

= [Jlona PEMO c KCY B o6beme
6uprkeBoro pbiHka PEMO — 21%

= CpepgHeaHeBHOM 06beM TOProBs B
CerMeHTe Aeno3vMTHO-KpPeaMUTHbIX
onepauumi Bo 2 kBapTtane 2019 roaa
coctasun 160 mnpa py6.

Crpykrypa poiHika PENO c LIK

CpenHeaHeBHol 06beM Topros 2Q2019, mnpa pyb. 199.8
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O6bem Topros, 2Q2019, %
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Axkumn, 1P v ETF
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NMHANKATOPbI AEHEXXHOIO PbIHKA

MupgukaTopbl [leHeXXHOro pbiHka (%)

RUSFAR
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Mo nHdopmMaumm 13 oduumanbHOro npecc-penusa: CoseT AnpekTopoB baHka Poccun npuHan pelueHune
17 vioHs 2019 roga CHU3MTL KKOYEBYHO CTaBky A0 7,5% roposbix.

COBbbITUA OAEHEXXHOIO PbIHKA

= 18 anpens 2019 roga MockoBckasi 6up>xa Npe3eHToBasa HOBbIV MHAUKATOP AEHEXHOro
pbiHka — ctaBky RUSFAR (Russian Secured Funding Average Rate), koTopas oTpa)kaeT
CTOMMOCTb 0becneyeHHbIX AeHer U paccuMTbiBaeTcs Ha 6ase caMoro NMKBUAHOrO CerMeHTa
POCCUINCKOrO AEHEXHOrO pbiHka — PEMO ¢ LeHTpanbHbIM KoHTpareHToM (LIK) ¢
KNMpUHrosbiMu ceptudmukatamm yyactms (KCY).

= 21 mas 2019 roga Ha CPOYHOM pbiHKE MOCKOBCKOM BUPXXM CTApTOBaM TOPrn pacyeTHLIMU
(PbIOYEPCHBIMU KOHTPAKTaMM Ha CTaBky AeHexHoro pbiHka RUSFAR (Russian Secured
Funding Average Rate), paccunTbiBaeMyto Ha OCHOBaHUM 3asiBOK M CAENTOK POCCUMICKOro
pbIHKa peno C LeHTpasbHbIM KOHTpareHToM (LK) ¢ knupuHrosbiMmn cepTudmkaTamMm y4actus
(KCY).
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= 22,04 — 3anyLueHbl HOBble UHCTPYMEHTbI:

BANIOTHbIA PbIHOK

USDRUB_TDB - HoBblIlt «today» USD/RUB ¢ notom $1 MAH

USDRUBWAPO - caenku no kypcy Lb
JPYRUB_TOM v JPY_TODTOM
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= Pa3BUTUE BHEBUPXKEBOro cepBuca «[ocTyn k rnobanbHoi OTC-nukBuaHoCTU» («PblIHOK OTC>»):

HoBble nHcTpymeHTel USDCNY_SPT 1 USDTRY_TOM
MNoakntoveHne no FIX-npoTokony
Joctyn nonyuynnn 54 yyactHMKa

= 23-24.05 — V MexayHapogaHbli1 (hopyM BanOTHO-AEHEXHOro pbiHka MockoBcko Bupxu (r. Coun).
= 17.06 — 3anylieH pacyeT hMKCMHIOB BantOTHOro pbiHka MOEX no HoBoW MeToauke

AVNHAMUKA U CTPYKTYPA TOPIoB

AMHaMuka 6uprkeBO A0NN HA MeXX6aHKOBCKOM pbiHKe, %

KoMMeHTapumn

CNOT, mnppg nonn. mmmm CBON, mapg gonn

= fonsa MB Ha BanTHOM pbiHKe P® cocTaBuna

30 - Aons MB (npasas ocb), % = - 60% 45% (ars-uo+.19). TIo onepaumsiM C OCHOBHbIMU
a9%  53% 55%  53% Ba/lOTHLIMK MapaM gons MbB: USDRUB — 57%
25 . 50% (-0,7%), EURRUB — 73% (-1,3%), EURUSD —
7% (-1,7%) (mavi/anpl9)
20 - - 40% = 3a wmoH.19 cpegHegHeBHOM 06beM  TOProBs
coctaun — 20,2 wmnpa ponn. (Manl9 -
15 - - 30% 17,9 wmnpa pgonn.), B T.4. o6bem CMOT -
4,4 mnpp ponn. (Mari 19 — 3,6 Mnpa aonn.)
- - 0,
10 20% [Jons CNOT Bbipocna ¢ 20% 10 22%
5 - - 10% * Pacnpenenenue no Ba/IlOTHbIM napam
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0 . . . . . . . 0% cHu3unace Ao 75%, pons EURRUB Bbipocna ao
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B nioHe 19 Ha ¢oHe MNOBbILWEHUS HEPTSAHLIX LUEH U
pocTa KOTMPOBOK Mapbl eBpo-Aosnap Habnoaanocb
CHWKEHMe KypcoB 06enx OCHOBHbIX BastoT K pybnio:
- CpefHeB3BELUEHHbIV Kypc gosilapa CHU3WUICS Ha
2,36 pyb. (-3,6%) no yposHsi 63,03 pyb./monn.
- CpeaHEB3BELLEHHbIN KypC €BpO CHM3MACA Ha
1,23 py6. (-1,7%) no ypoBHs 71,72 py6./eBpo
O6bem TOproB CNY/RUB B wuioHe 19 cocTtasun
4,5 mnpp CNY (maii 19 - 4,2 mnpa CNY)
Ob6bembl TOpros HOBbIMU WHCTPYMEHTaMu
coctaBuin: USDRUBWAPO - 79 wmMnaH pgonn,,
USDRUB_TDB — 606 mnH gonn.
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YYACTHUKU U KJTUEHTDI

[AMHaMuKa fonei y4acTHMKOB Mo Tunam B Toprax CMoOT
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[Jonuv HFT/He HFT yyacTtHUKOB 1 KaineHToB B Toprax CIOT KoMmmMmeHTapuu
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KNMMEHTHI 1Op. JInua Pes.
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Non HFT = 53%

AvHaMuKa fgosel y4HaCTHMKOB U KJIMeHToB B Toprax CMOT

100%

8% 8% 9%

80%

39% 36% 40% 37%

38%

40%  39%

60%

40%

* lons knneHToB B o6opoTte CMNOT - 45% (-1,8%
K Mato 19), us Hux:

Hepes-Tbl (OJ1+®J1) — 37,0% (-2,1 n.n.)
®us. nuua (pes-Tol) — 6,3% (-0,3 n.n.)
Op. nuua (pe3-Tbl) — 1,7% (+0,7 n.n.)

Yncno 3aperncTpMpoBaHHbIX KIMEHTOB (YMCO
3anucelt No kameHTam) 3,23 MnH (+207 TbiC.)

YMCNO aKTUBHBIX KJIMEHTOB COCTaBM/IO
abcontoTHbI pekopa - 72,2 Thic. (+11,5 ThIC. K
mato 19):

Hepes-Tbl (OJ1+®J1) — 0,6TbIC.

®uz. nuua (pes-Tol) — 70,6 ThbIC.

lOp. nuua (pes-Tbl) — 1,5 ThIC.
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KOHTAKTbI

Turtos Cepreii CkabenuH AHpapen
[vpekTop aenapTaMeHTa AvpeKTop aenaptamMeHTa
[leHEXXHOrO pbIHKa BanioTHOro pelHka
Sergey.Titov@moex.com Andrey.Skabelin@moex.com
+7(495) 363-32-32, 106. 5455 +7(495) 363-32-32, po6. 5400

PACKPBITUE UH®OPMALIUK

HacTosiuii JokyMeHT Bbi1 NOAroTOBMEH U BbinylieH My6nniHeIM akuvoHepHbIM obuiectBom «Mockosckas Bupxa MMBB-PTC» (nanee — «Komnanus»). Ecnn HeT kakoit-nu6o oroBopku 06 nHom, To KomnaHus
CHUTAETCS UCTOYHUKOM BCel MHChOpMAaLIMK, U3TNOXEHHOM B HACTOsILIEM AOKYMeHTe. [laHHas MHchopMaLs NPesioCTaBnAETCs Mo COCTOAHMIO Ha [1aTy HaCTOSILIETo IOKyMeHTa 1 MOXeT GbiTb 3MeHeHa Gea kakoro-
nuBo yBeioMneHns. [1aHHblil [IOKYMEHT He SBNSeTCs, He POPMUPYET M He [IO/KEH PacCMaTpMBaTLCA B KauecTBE MPEeAIOKEHUs UNN ke NpUrnalleHst Ans NPOAaXMW WM y4acTus B MOAMKCKE, WK Xe, kak
noGyxaeHne K NpMoGPETEHMIO NN ke K NOANKCKE Ha Kakue-nbo LieHHble Gymary, a Takke 3TOT [I0KYMEHT WM ero YacTb UM e (hakT ero pacnpoCTPaHEHWs He SBMSIOTCS OCHOBAHMEM M Ha HUX HElb3st
nonaraTbCsi B CBSA3W C KakMM-NUGO NPe/iNoXeHNEM, 0roBOPOM, 06513aTeNbCTBOM UM e UHBECTULIVOHHBIM PELLIEHUEM, CBS3aHHBIMI C HUM, PaBHO Kak U OH He SIBNSeTCS peKoMeHAaLMel OTHOCUTENBHO LIEHHBIX
6ymar komMnaHuM. U3noxeHHas B JaHHOM AOKYMEHTE MH(hOPMaLs He ABMsANack NPeMeTOM He3aBUCUMOii NPOBEPKU. B HeM Takoke He COepXUTCS Kakux-NinGo 3aBepeHuil Ui rapaHTuii, CHOPMYNMpOBaHHbIX
VNV Mosipa3yMeBaeMbIX U HUKTO He [IOMKEH MoyaraTbCs Ha JOCTOBEPHOCTb, TOYHOCTb W MOTHOTY MHChOPMALIM I MHEHWS, U3TMOXEHHOTO 3/1eck. HUKTO 13 KomnaHum unm kakux-nmbo ee 1o4epHUX oBILecTs unm
ahhUNMpoBaHHbIX ML, UMM UX AVPEKTOPOB, COTPYAHWUKOB MNW PaGOTHUKOB, KOHCYNbTAHTOB UMM WX MpeAcTaBUTEnel He MPUHMMAET Kakoi-nubo OTBETCTBEHHOCTU (HE3aBUCHMO OT TOrO, BO3HMKNA N1 OHa B
pesynbTaTe XanaTHOCTW MMM YEro-To pYroro), MPAMO UMM KOCBEHHO CBA3AHHOW C MCTIONb30BaHMEM 3TOTO [OKY Unn MHBIM BC 7 13 Hero. HacTOALLMIA JOKYMEHT COAEPXKUT MPOTHO3HbIE
3asBrieHns. Bce BKMIOYEHHbE B HACTOALLMIA [JOKYMEHT , 3a uc i 06 ucTopuyeckux hakTax, BKMIOYAs, HO, HE OrpaHM4MBasiCh, 3aABNEHUAMM, OTHOCSLUMMUCH K Hallemy
pMHAHCOBOMY MOMNOXEHWI0, GU3HEC-CTpaTer, NnaHam MeHePKMEHTa U Liensm no GyayliuM onepauusm sSIBASIOTCA MPOTHO3HBIMK 3asiBNeHUsIMU. DTN NPOTHO3HLIE 3asBNEHUS BKIIOYAlOT B Ce6A M3BECTHbIE U
HEM3BECTHbIE PUCKW, (DaKTOPbI HEONPEZIENEHHOCTU U MHble (haKTOPbI, KOTOPbIE MOTYT CTaTb MPUYMHON TOTO, YTO HALUM HbIHELIHWE Noka3aTeni, AOCTVKEHNS, CBEPLIEHIS UK XKe NMPOU3BOACTBEHHbIE NoKa3aTenu,
6YAyT CYLIECTBEHHO OTNMYaTLCA OT TeX, KOTopble CCHOPMYNMPOBaHLl MMM MO/Pa3yMeBaloTCs NOA STUMW MPOTHO3HBIMK 3asBNEHUAMU. [laHHble NPOTHO3HbIE 3aSBNEHMS OCHOBAaHbI Ha MHOMOYMCTIEHHbIX
NPEe3yMNLMAX OTHOCUTENBHO Halleil HblHelHel 1 Gyaylien GU3Hec-cTpaTerm v cpefibl, B KOTOPOIi Mbl OXMIaEM OCYLLECTBNATL CBOIO [esTeNbHOCTh B Gyayllem. BaxHeilummu dhaktopamu, KoTopsle MoryT
MOBMMATL Ha HalM HblHELIHWE NOKa3aTenu, JAOCTWKEHWS, CBEPLUEHWS WNW ke NPOM3BOACTBEHHbIE MOka3aTen, KOTOpble MOTYT CyL|ECTBEHHO OTNMYaThCH OT TeX, KOTopble COpMynuMpoBaHbl W
NoApasyMeBaloTcsi 3TMMU MPOTrHO3HBIMW 3aSBMEHMAMU ABNAIOTCA, MOMMUMO WHbIX (HAKTOPOB, CrieAylowve: * BOCMPUATME PLIHOYHBIX YCNyr, npeaocTasnsembix Komnawveit v ee godepHumn obectsamu; «
BONATUNLHOCTD (a) POCCUICKON 3KOHOMMKM 1 PbiHKa LieHHbIX Gymar 1 (b) CeKTOPOB C BbICOKMM YPOBHEM KOHKYpeHLMM, B KOTOpbIX KoMnaHus u ee foyepHue obliecTsa OCyLIECTBISIOT CBOIO AGATENbHOCTb; *
M3MeHeHA B (a) OTEYECTBEHHOM W MeXayHapOAHOM 3aKOHOZATeNbCTBE M HANOrOBOM PerynvpoBaHui 1 (b) rocyAapCTBEHHbIX MporpaMmax, OTHOCSLIMXCA K (hUHAHCOBbIM PbiHKaM U pbiHKaM LeHHbIX Gymar; «
POCTOM YPOBHSI KOHKYPEHUWM CO CTOPOHbI HOBbIX WIPOKOB Ha pbiHke Poccum;s CnocoGHOCTL ycnesaTb 3a GbICTPLIMM M3MEHEHMSMU B Hay4HO-TEXHUYECKOW cpefe, BKIoyas CMocoBHOCTb MCMonb3osaTh
paclmpeHHble yHKUMOHaMbHbIE BO3MOXHOCTM, KOTOPblE MOMyNsSpHbl CPean KiWeHTOB KomnaHnu v ee [ouepHux oBWecTs; * CMOCOGHOCTb COXPaHsTh MPeeMCTBEHHOCTb MpoLecca BHEAPEeHUs HOBbIX
KOHKYPEHTHbIX MPOAYKTOB W YCTYr, PaBHO Kak W MOAAepKa KOHKYPEeHTOCMOCOGHOCTM; * CNOCOBGHOCTb MPUBIIEKaTh HOBbIX KIMEHTOB Ha OTEYECTBEHHBIV PLIHOK U B 3apyBexHbIX OPUCAMKUMAX; * CMOCOGHOCTL
yBENM4MBaTL NPEeAnoxkeHne NPOAYKUMN B 3apybexHbix opucavkumax. MporHosHbie 3asBneHns AenaloTcs TOMbKO Ha AaTy HaCTOALEro AOKyMeHTa.
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