UMrHOPUPYA CJIOHOB B
rTOCTUHOM

XXVII KoHdoepeHLMa «(HOBAS SKOHOMMYECKAS
PEAABHOCTLY, Afipeab 2021 T.
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«CJIOHbI B /7
FTOCTUHOMUN»? ~'

N3 CBOOOAHOM SHUMKAOMEANM «BUKMMIEAMM)
(mepeBoA C AHTAMMCKOTO)

* AHIAMMCKOE MAMOMATUHECKOE BbIPAXEHUE
«CAOH B TOCTUHOM) CTPOMUTCA HO MeTadbope U
O3HQYAET KAKYIO-AMOO BAXKHYIO MAU
MACLUTAOHYIO TEMY, BOMNPOC MAM
NPOTUBOPEUMBLIM MOMEHT, KOTOPbLIE BCEM
OYEBMAHbBI, HO HE YNOMMHAIOTCH, T.K. — MO
KPAMHEN MEPE AAT HEKOTOPbIX — 3TO
HEMNPUATHO, HEAOBKO, HEOAHO3HAYHO,
B3bIBOOMACHO M PUCKOBAHHO AAS YEAOBEKQ,
B OOLLLECTBE MAM B MOAUTUKE.

& .

S

YTO TAKOE ~ 4 ’ \b




OUMEBMAOHDLIE OJiAA HAC CJIOHDbI

* Mepbl pearnposaHma HaO COVID-19 cO CTOPOHDI
BAQCTEMU

* KUTAM HO MMPOBOM APEHE
* MHAOAILLMS

o C

DYHAOMEHTOAbHbIE MOKA3ATEAM PbIHKA CLLUA

~)) Accuvest
@ Global Advisors



— MEPbI
Al PEArMPOBAHUS
== NMPABUTEJNIbCTBA HA

' COVID-19
BAUATEABHOE QOEAEPAABHOE

MPEABUTEABCTBO MAET HAO NMOMOLLLb

~5) Accuvest
Global Advisors




POCT BAJIAHCOB LLEHTPAJIbHbBIX BAHKOB

MpuAoXxeHue 2: BAAAHCbI LEHTPAAbHbIX 6AHKOB 10 KpYNHEULWUX CTPAH BbIPOCAM NO4TU A0 60% BBII

TpAH AoAanapos CLUA % oT coBokynHoro BBIM «lpynnbi 10-Tun % oT BB O6bem 6araHca LLeHTpo6aHKa % oT BBI
30 - O6beM GAAQHCA LLEHTPOGAHKOB - 60140 - - 140
CTPAH, BxoAawmux B «Fpynny aAecatvn b OHK ANOHUIN
o F| |
25 - s [IPOYME (CAEBQ) - 50 120 - _E;'g AHTAVIL - 120
memm BAHK ANOHMM (CAEBQ) BAHK KOHOALI
ELLb (caeBa) 100 e PE3€PBHbIM GAHK ABCTOOAMM L 100
20 - mmm PPC (CAEBA) - 40
m—ATOro «Pynna aecsatin (CNpasal)
a0 - 80
15 - 30
60 - 60
10 - 20
40 - 40
5 - 10 20 - 20
0 0 - T 0

U T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020 2006 2008 2010 2012 2014 2016 2018 2020
*Four quarter rolling average used for GDP and GS forecasts used for GDP when data not available.

Source: Haver Analytics, Goldman Sachs Global Investment Research
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MOHETAPHOE CTUMYJIMPOBAHME B COVID-NAHOEMMIO M
BO BPEMA MMPOBOI'O ®MHAHCOBOI'o KPU3UCA

B 3TOT pa3 o6bem AeHeXXHOM Macchl B 06pawLeHun poc GeicTpee

AeHexXHas macca M2 + BAAAHCHI MHCTUTYLIMOHAAbHBIX GOOHAOB AEHEXHOTO PbIHKA, MHAEKC
130

FAOGAAbHbIN KPU3UC,
BbI3BAHHbIM NMAHAEMUEN
KOpOHABUpYyca

125

120

115

110

105

F'AOGAAbHBIM DUHAHCOBLIN
Kpmuc (asr. 2008 CEeHT. 2010

100 :
Jan-2020 ,u-:mm JEn-EﬂE'I .JLI—EI!]E'I Jan-2022
Source: 5t Louis Fed, ICI, J.P. Morgan Asset Management. Feb 20:21. a\@) Accuvest
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OPUCKANBHOE CTUMYJIMPOBAHME

3AKOHOMPOEKT O CTUMYAUPOBAHUM (MEPAX MOAAEPXKKM DKOHOMMKM) B pasmepe 1,9 ToAH AOAACPOB CLLUA AOBOAMUT
OOLLIME BbINAQTbI C MOMEHTA HAYAAQ KPM3UCA MOYTU AO 6 TPAH AOAAQPOB CLUA. T10 TEKYLLLEMY MAQHY B 3TOM FTOAY
Peapeseps M KAzHAYEMCTBO TAKXKE BOABIOT OKOAO 2,5 TOAH AOAAQPOB CLLUA B BAHKOBCKYIO CUCTEMY.

(KypHaa «The Economisty, 13 mapTta 2021 r.)

Projections of Real GDP: Biden Package, Path with No Additional Support, AMep MKAQHCKUU NAGH CNAaCeHus
and Pre-Pandemic Path (CBO Jan 2020)

210
Biden package g npoqee

20.5 ____.}-—"‘ —
" . Bty L 14%
@ Pre-pandemic (CBO Jan 2020) A e T CTumyamnpyio-
% 200 — 7-" ............. e 4ekKu
-] i — # et No additional support
= 195 N e aoap® (BbINAQTBI)
o S ’, S
g r,l .'"‘.
2 190 Pt 25%
& N e -~
E 185
a
[}
T 180 MecTHas u
&

deaepanrbHas
175 NMOMOLLLb
170 19%
\01 Q@ Q3 04/ \01 Q2 Q4/ \QI @ a3 04, \Q1 Q@ o Q4I MNoco6us no
2020 2021 2022 2023 6e3paboTtuue
Hutchins Center THE 1 s“

Source: Col al Office 2020; B f Economic An: | —~ m
s e D sy e - 10 HAMlll‘f( !..(().N

at BROOKINGS

PuckasbHoe cTumyAauposaHue B CLUA B 2009 r.: 6,5% oT BBI
PuckaAbHoe cTumyAauposaHue B CLUA B 2020/2021 rr.: 25,4% oT BBI ’5@ Accuvest

Source: Atlantic Council, IMF, World Bank Global Advisors




Puc. 12: 3Ha4ynTeAbHAas AOASl KOHe4YHoro cnpoca B CLUA o6¢cAyxusaeTcs
30 cYeT MHOCTPAHHOU AOGABAEHHOU CTOMMOCTH

USD mn. Left-hand side shows sources of value added that serve US consumption and investment
(RHS). Data from 2014.

Pe3kmnn nepecmoTp NporHo3os pocta B CLLUA B
CTOPOHY MOBbLILLEHMSA MOKA HE MPUBEA K
QHAAOTMYHOMY MOBBLILLEHMIO B APYIMX MECTOX:

US: 1,453,139.20 DOoAe€e AKTMBHbIM POCT TOPTOBAM MOXET YAMBUTb

US Consumption: 1,377,719.55 MPOMHO3HbIX AHAAUTMKOB MO APYTMM

OKOHOMMUKOM B TEYEHME CAEAYIOLLLETO TOAQ-
ABYX. (Credit Suisse, «Global Economics
Quarterly», 25 doespang 2021 r.)

I China: 160,370.22

Other EM: 268,875.63

US Investment: 777,373.50
Euro area: 116,155.99

I Other DM: 156,552.01 &’\:) AGG uvest
| Global Advisors

Source: Credit Suisse, World Input-Output tables



US GDP Economic Forecast (QoQ % SAAR Quarterly) & (YoY % Yearly) 3
ECGDUS 22 Index 96) Actions ~ G #BTV 687: GDP Estimates

03/16/2020(=4 03/16/2021 =Rl M| ocal CCY [§2 = 9
iD 3D 1M 6M YTD 1¥ 5Y Max Daily v [~ Table Add Data &« . Edit Chart & X%

MNoAbem onTMUsMa
MporHosbl kacaTeAbHO pocTa B CLUA HeAGBHO pe3KO BbIPOCAMU

BU.S. GDP growth forecast for 2022 ®U.S. GDP growth forecast for 2021

Track Annotate News

Apr May Aug Sep
2020

Cemyac oxmaaercy, 4to B 2021 r. akoHOMmMYeckmm pocT B CLLUA

COCTOBUT OT 6% AO 8%. as\D Accuvest
' Global Advisors



* (C HOYOAOM NAHAEMMUM PeAePAAbHAOS pe3epBHAa cnucTtema CLUA (PPC)
BBEAO MACLLUTABOHYIO MPOIPAMMY MPUMOBPETEHMS LLEHHbLIX OYMAT (MPUYEM
HEKOTOPbLIX — B€3 OrPAHUYEHMM), BKAIOHAIOLLLYIO HE TOABKO LLEHHbIE OYMATH
KA3HAYEMCTBA N PEAEPAAbHbBIX ArEHTCTB, HO M MOKYMNKY KOPNOPATUBHbIX
OOGAMIALUU, B TOM YUCAE HE AOTAMMBAIOLLLUX AO MHBECTULMOHHOTIO
YPOBHS (C KOTOPbIMM LB TOAAMUMOHHO HE MMEAM AeAQ). PPC Takxke
NPEAAOXKNAC MEXAHU3MbI KOEAMUTOBAHMA MHOTUM YHOCTHMKOM PbIHKQ,
BKAOYAS OOHAbBI AEHEXHOTO PbIHKA M KOPHopaumm. BaXXHO, 4YTO B OTBET HO
KPU3MC HEXBATKM AOAAQPOB CLLA Yy HeOMEPUKAHCKMX OAHKOB, PPC
OPraHM30OBAAQ BAAIOTHbIE CBOM-AMHMM C HECKOABKMMM KPYMHbIMM
LLEHTPOOAHKAMM, A TAKXKE AMHMKM MO COTAALLEHUIO OO OBPATHOM BbIKyNE
CO MHOTUMU ARYTUMU AEHEXKHO-KPEAUTHBIMM OPTAHAMM.))
(«(ATAaHTHYeCKkMM coem (Atlantic Council), 28 mioas 2020 r.)

s\:) Accuvest
Global Advisors



* (AMEPUKA MPOBOAMT HEMPEACKA3YEMbIN TDEXHYACTHbIM
SKOHOMMYECKMM DKCMEPUMEHT, BKAIOHAOLLLMM UCTOpU4HEecKue
YPOBHU PUCKAABHOIO CTUMYAUPOBAHUSA, OOAEe Tepnnmoe
OTHoLueHue PPC K BpemMeHHbIM BCMAECKAM MHADAILMM U
rPOMAAHDBIE HOKOMAEHUSA, KOTOPble HOCEAEHUE TO AU NOTPATHT,
TO AU MPUAEPXUT. DTO OECNPELLEAEHTHbIM DKCNEPUMEHT CO
BOEMEH BTOPOU MUPOBOM BOMHbBI. ONACHOCTb AAG CLLUA 1 AAG
MUPA KPOETCH B Meperpese 3KoHOMUKMY. (XKypHAaA «The
Economisty, 13 mapta 2021r.)

a,\:) Accuvest
Global Advisors



KUTAU HA
MUPOBOWU APEHE

MHOTIoO BO3MOXHOCTEMN... HO U
NO-MPEXHEMY MHOTO PUCKOB

~5) Accuvest
Global Advisors




2001: Kutam npumHaAm B BTO

2002: lNporpamma KBAAMPOUUMPOBAHHBIX MHOCTPAHHbBIX MHCTUTYLLMOHOABHbBIX MHBECTOPOB MO3BOAMAQ TOPIOBATHL
ONPAHMYEHHBIM AMAMA30OHOM LLEHHBIX OYAMAT, HOMUHUPOBAHHbIX B KOOHAX

2004: Pe3nAeHTAOM [OHKOHIa M MAKQO pa3peLUMAM OTKPbITb AEMO3UTHbIE CHETA B KOAHSX

2006: Co3AQHA NPOrPAMMA KBAAMAOUUMPOBAHHbBIX HOLMOHAAbHBIX MHCTUTYLLMOHOABHBIX MHBECTOPOB. OHA MO3BOAJET
KUTAMCKUM YTNPOABASIOLLIUM KOMMAHUIM MPOACBATbL 3APYOEXHbIE GDOHAbBI AKLLMM U OBAUTALLUA MECTHBIM MHBECTOPAM

2007: NepBble OBAUTALLMM B IOAHSAX, BbIMYLLEHHbIE B [OHKOHIEe 1 CTABLUME M3BECTHBIMM KAK KAMM COMY (dim sum), pA3MeELLEHD
HQ OumpXxe

2010: 3apyOexxHbIM OAHKAM, YHACTBYIOLLIMM B TPAHCTIPAHMYHbBIX TOPTOBbIX CAEAKOX, PA3PELLEHO MHBECTUPOBATb CPEACTBA B
IOQHAX B MEXOAHKOBCKMM PbIHOK OBAUIALMM KUTAS

2014: 3anyuleH mexaHumsm «Stock Connecty LLUAHXAM — TOHKOHT

2015: 3apyOexXHbIM LEHTPAAbHBIM DAHKAM PA3PELLEHO TOPTrOBATh HO KMTAMCKOM BHYTPEHHEM BAAIOTHOM PbiHKE. KOAHb
BKAIOYEH B SDR-KOP3nHY MPB (SDR — cneunaAbHblE NPABA 3AMMCTBOBOHMS — OCODAS pACYETHASA BOAKOTA)

2017: 3anyuleH mexaHmsm «Bond Connecty. HOQ4aAOCb OCAQDAEHME AQBHO CYLLLECTBYIOLLMX OFPAHUYEHMIN HO MHOCTPAHHOE
BAQAEHME Yyepes coraalteHue «Phase Onen mexay CLUA 1 Kutaem

2019: O6AUrauMm MmatepmkoBoro Kmtas BKAOYEHbI B MHAEKC Bloomberg Barclays

2020: MTHOCTPAHHbBIM MHBECTOPAM PA3PELLEHO HAMNPIMYIO MOKYNATb M MPOAABATE OOAUTALMM,

TOPIYIOLLMECH HO BHYTPEHHMX BUPXKAX !’\D Accuvest
Global Advisors



POCT MHOCTPOHHbIX MOPTAOEAbHbBIX MHBECTULIMM B OKLMK M ODAUTALMM MOATEPMUKOBOTO KMUTOS

(6e3 y4yeTta [OHKOHTrQ):

UHOCTpPAHHbIE NOPTKEAbHbIE MHBECTULLMU B MAOTEPUKOBOM KuTae (TPUAAUOHDBI IOAHEMN):

6

Hos6pb 2014 r.
3anyLLeH MEeXaHM3m
«Stock Connecty

O
2014 2015

Source: PIIE (Jan 2021)

2016

Uoab 2017 T.
3anyLLeH MEeXaHM3mM
«Bond Connect

2017

PeBpanb 2020 .
BkAtoyeHme oBAMraLmii MATePUKOBOro
Kutas B uHaekc J.P. Morgan

Anpeab 2019 .

BkAtoveHne obAmraumm
MATEPUKOBOTO KmTtas B
mHAeKC Bloomberg Barclays

O6Auraumum

2018 2019 2020

-3
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NMPOOAOIXEHME
NMNONOXUTEJNbHbLIX TPEHAOB

30 cYeT ObICTPOro PACLUMPEHMI KUTAMCKME PbIHKM BBIDOCAM HACTOABKO CHUABHO, HTO
rAOOQAAbHbIE MHBECTOPbLI HE MOTYT UX UTHOPUPOBATH

YBEAMYUAOCH KOAMHECTBO KOHAAOB AAS MPUTOKA 3APYOEXHbBIX MOPTADEAbHbBIX MHBECTULIMM B
Kutam

Kuramckme LeHHble OyMarn BKAKOYEHbI B TAOOAAbHbIE MHAEKCHI QKLIMM 1M ODAUTALIMN,
KOTOPblE HAMPABAIOT BOALLLIOM OObEM MHCTUTYLLMOHAABHbIX MHBECTULIMIM YEpPE3
MNACCUBHbIE COOHADI

AMBEPAAMIALMNG AOAQ 3APYOEXHBIM MHBECTOPAM DOAEE LLMPOKMM AOCTYN K
MHCTPYMEHTAM XEAXKMPOBAHMS

BoAee BbiICOKME MPOLLEHTHbIE CTABKM MO KUTAMCKMM KOPTMOPATUBHbBIM U
OCYAQPCTBEHHbBIM OOAUTALLMIM

[1OBbILLIEHME KYPCA KOAHS

bbicTpOE BOCCTAHOBAEHME KTAa nocAe naHaemmm COVID-19 &\@ Q(i‘;cll;vest
obal Advisors



e  AAS CHMXKEHMUS 3ABUCUMMOCTM OT AOAACPC CLLA Bce 60AbLLE KUTAUCKUX KOMMNAHUMU
NepeBOAST HO PEXMUM BbICTABAEHUSA CHETOB U ONAATbI 3KCMOPTHbIX U UMMNOPTHbBIX
CAEAOK B I0aHAX. «[locTteneHHO KUTAM CMOXET CHU3MUTb HEODXOAMMOCTb PA3MELLATH
SKCMOPTHYIO BbIPYYKY HO AEMNO3MTAX B «baHKe CoeAMHEHHbIX LLITATOBY. (Brookings, 2016r.)

« HaymHag ¢ 2000-bIX IT., OAHb MPUHUMAIOT B KAOYECTBE BAAIOTbI MPU pACYETAX B
TPAHCTPAHUYHOMU TOproeAae ¢ Aaocom, MoHroaneu, MbsiHmou, Henaaom, CesepHoM
Kopeeu u BbetHamom. CoobLuaetcs, 4To 60% HOAMYHbBIX AEHET, HOXOASALLIMXCS B
OOPALLEHUMN HO TEPPUTOPUM MOHTOAMM — 3TO tOAHU. (Infernational Affairs, 2018 r.)

« B maprte 2009 r. Yxoy Cao4yaHb (Zhou Xiaochuan), 6bIBLLUMM TAOBA HOPOAHOTO OAHKA
Knrtas, noABepr Kputuke “BHYTPEHHIOK YA3BUMOCTb U CUCTEMHbBIE PUCKMU
CYLLECTBYIOLWLEN MEXAYHAPOAHON BAAIOTHO-(PMHAHCOBOU CUCTEMBI”. 1 XOTA AOAAQP
HOMEPEHHO HE YINTOMMHAACH, 3TO BbICKA3bIBOHME MHTEPMNPETUPOBAAM KOK
HEAOBOABCTBO {AOAAQPOBBIM CTOHACQPRTOMY)

~5) Accuvest
' Global Advisors



OBOMeHHbIM KYPC B KUTOE XAPAKTEPUMIYETCH KAK (PENYAUPYEMbIM MACABAIOLLMI KYPCH

CLUA ooUUMAABHO 3A9BUAM, 4TO KUTAM MAHUMYAMPYET BOAIOTHBIM KYPCOM, O MMEHHO:
MCKYCCTBEHHO MOHMXAET CTOUMMOCTb KOOHS

AN YAEPXKAHMA NPUBA3KM K AOAAQPRY CLUA Kntam CKOMUA OrPOMHBIM OObEM AOATOBbIX
MHCTPYMEHTOB, HOMMHUPOBAHHbLIX B OMEPUKAHCKOM BAAIOTE

YAEPXKAHUNE MPUBI3KM K AOAAQRY TPEDYET KOHTPOAMPOBATH ABUXKEHUNE KAMUTAAQ. DTM MEPDI
NPECEKAT UCXOAILLIME NMOTOKM KUTAMCKOM BAAKOTbI, HE AQKOT AOCTYNA K KOAHIO U HE MO3BOAAIOT
DOPMUPOBATE OGADLLIOPHbBIM BAAIOTHbBIM PbIHOK

OrpaHMYEHNST ABMXKEHMUS KAMUTAAQ HE MO3BOASIOT 3APYDOEXHbBIM LLEHTPOOAHKAM U
MEXAYHAPOAHBIM MHBECTOPAM MOAYYMTb AOCTYM K KOAHIO

TAK BO3HMKAET NAPAAOKC: AGHHAS MOAUTMKA PACXOAMTCSA C LLEABIO MOBLICUTb MEXAYHAPOAHbIM

CTATYC OQHS

~5) Accuvest
' Global Advisors



CTpaHbI C
TEePPUTOPUAABHBIMMU
NPUTA3AHUMAMMU B AKBATOPUMU

IOXxHo-Kutamnckoro mops

CHINA

< PARACEL /

ISLANDS
SHOAL 4

SPRATLY
ISLANDS

Q
VIETNAM \c}\\\
N
\‘l o Q\Q y 3 ‘\1\ =
{ C\'\\““% / =

SCARBOROUGH

B 4yem BAXXHOCTb KOXXHO-KMTAMCKOro MOpae
« 3anacbl HEATU 1 MPUPOAHOTO rasd

* TPOHCMNOPTHbIE MYTU: YEPES ITOT PETMOH NMPOXOAMUT
OAHQ TPETb MUPOBbIX MOPCKMX MPY30MepeBO30K

Pbi©boAOBCTBO: 0OecneymBaeT 10% MMPOBOro YAOBA
PbIObI

« Kutam co3aaA BoeHHble 6A3bl M MPOBOAMT BOEHHbIE
YYEHMUS

Y CUWA pa3HooOpasHblie 0653aTeAbCTBA NO
6e3onacHocTh B BocTo4yHOU A3uun, a TakKxke
COIO3HMYECKHNEe AOroBopbl C HECKOAbKUMM
CTPAHAaMu B permoHe KOXxHo-Kutanckoro mops

&’.\:) Accuvest
Global Advisors



[OHKOHI: HECMOTPS HA LLECTb MECHLLEB KPYMHOMACLUTABOHbLIX NpoTecTtoB B 2019 1., KUTAMCKOE
MNPABUTEABCTBO BBEAO APAKOHOBCKMM 30KOH (O HALMOHAABHOM OE30MACHOCTMY

CuHbLagaH: CLUA oOBUHMAM KMTAM B reHOUMAE M MPECTYMNAEHUAX MPOTUB HEAOBEYHOCTM B CBA3M C
NPECAEAOBAHUIMM YUTYPOB. HO OCOUUIMAABHBIX AULL ObIAM HOAOXEHbI CAOHKLLM

TnMoeTt: BAOCTHM NO-NpEXHEMY XXECTKO OINPAHMNYMBAIOT CBOOOAY BEPOMCIOBEAOHMS, CAOBQ,
NeEPEABMKEHUMN 1M COBPAHMM, 3AMYTMBAA U MPOUMEHSIS CUAY

TamBaHb: KUTAM PA3BEPHYA PAKETbI BAOAb TAMBAHBCKOIO MPOAMBA M MEPUOAMHECKN NMPOOBOAMT
PAAOM C OCTPOBOM BOEHHbIE YieHUd. CLLIA no Aorosopy € TAMBAHEM OOI3AAMCh MPEAOCTABMTb
OOOPOHUTEABHBLIE BOOPYXEHMS, O TAOKXKE NMOAYEPKHYAU, HTO AKOOOE HONAAEHUNE CO CTOPOHbLI KMTOS
BbI3OBET CEPbLE3HYIO 03ADOYEHHOCTb

[paxkAQHCKME cBODOALI: CLUA NpoAOAXAKOT KPUTUMKOBATL CYLLLECTBYIOLLIME B KMTOE YCUAEHME
LLEH3YPbI, MPECAEAOBAHUE MO PEAUTUO3HBIM U STHUYECKMM MOTUBAM

BmeLateAbCTBO B BbIOOPSLI: B 2018 1. BULE-MPE3IMAEHT MaMK [leHC OOBUMHUA KMTAM BO
BMELLIOTEABCTBE B AMEPUKAHCKME BbIDOPDI

KUTAMCKME BAOCTM 3ACTABAIIOT MOAYATb MPABO3ALLMTHUKOB, XXYPHOAMCTOB U OKTUBMCTOB; BBOASATCS
OrPAHMYEHMS B MHTEPHETE; CO3AQIOT CAOXKHOCTM B MOAYYEHMM TOYHOM MHADOPMALMM O
HAMPABAEHUIX MOAUTUKM U AEUCTBUSX KUTAMCKOTO NPABUTEALCTBA

s\:) Accuvest
Global Advisors



BeAywimne 3apybexHbie AepXaTteAu cyBepeHHoro Aoara CLUA (B MUAAMAPAQX)

et «B aKCTpeMaAbHOM
— CUTYAUMU — HONPUMEP,
5 NPY BOEHHOM
e 2 _ KOHbAUKTE — Kutam

Canada 126.7

mor 6bl NPoOAQTb BCE
CBOU AOMEPUKAHCKUEe

Saudi ""l'_ft_i a 150.1
Singapore 164.3

India 211.6

R @l obAUraumumy
‘»%:"1:1 Kong 223.9 ' E:'.\:‘l v:‘:;';-w _;i""llﬂ : United Kingdom 438.7 - CM I_I.,3|'OH|D$|H (Xi Junygng),
Taivan 2208 LLIOHXOMCKMIM YHUBEPCUTET

Ireland 313.6
embourg 281.4

)

[l N
Belgium 248.2 e LA
Switzerland 254.0 raz A

KUTAM IBAFETCH ACPXKATEAEM FTOCYAQPCTBEHHbBIX AOATOBbLIX MHCTPYMEHTOB CLLA

HO CyMMmy 1,1 TOMAAMOHA &’\D Accuvest

Source: Bloomberg Global Advisors



¢ (KMUTOMCKME BAACTU XXEAQIOT CHATb OKOBbI OTKPbITOrO FOCYAQPCTBEHHOTO KOHTPOAS,
30MEHMB UX PbIHOYHBIMWM MEXAHM3IMAMM, HO NMPU STOM COXPAHSIOT 30 COOOM MOAHOE

NPABO BMELLIMBATHCH MPU HECOTAQCUM C MOBEAEHUEM PbIHKAY. (AMHHKM MAKM3XOH
«BeAmkaa kutamckas AOArosas cteHan (Dinny McMahon “China's Great Wall of Debt”, 2018 r.)

o KUTOMCKMM LLEHTPOBOAHK (HapoAHbIM ©6aHK KnTas) M HOA30PHbIM opraH KPPLLB
(Kommcecus no peryAMpoOBAHUIO PbIHKA LLEHHbBIX OYMAr) MPUHOAAEXAT TOCYAQPCTBY,
MNOAYMHAOTCA [OCYAQPCTBEHHOMY COBETY, M 0OA CEPLE3HO BMELLIMBAKOTCSH B AEMCTBUE
PbIHOYHbLIX CUA. Hampumep, HaO HOBOE pasmelleHme akumm (IPO) HaAaraetcs
MOPATOPMM, ECAM YUHOBHMKM ONACAIOTCH, YTO YBEAMHEHUNE KOAMYECTBA AKLMMN CHUIMT
OU1PXKEBOM KYPC

 OJOULMAABHAS CTATUCTUKA MO OMHAHCOBOMY COCTOAHMIO KOMMAHUM 3A4ACTYIO
nepeAeprmpaeTcd, yToObl CO3AATb BMEYATAEHME 3A0POBOIO POCTA U PPUHAHCOBOM
>KM3HECMOCOOHOCTM. KOMMAHUU, FKOObI MOAYHAOLLIME MUAAMOHHBIE AOAAJPOBbLIE
NPUObIAN, ObIAM YAMYEHBI B MOLLIEHHMYECTBE

s,\:) Accuvest
Global Advisors



1 Mecsu, U3SMEHEHUU B 3-MeCAYHbIX PEUTUHIAX

OO0 " " o ACOME . . " "
olel,[e e v aIaTe AUHC o € € Oue e
Korea 1 i 8 i 0 3 -2 12 il 9 -1
Sweden 2 -[i. 13 j-? 5 1| 1 1 17 -):i
Austria 3 , 28 {1 4 -1 11 9 5 -1
Italy 4 , 22 2 12 5 2 3 3 3
Netherlands 5 j 5 i 0 2 13 _.B 30 1
Taiwan 6 = 3 {1 1 1 28 84 21 4 |
Poland 7 = 9 5 30 -2[% 5 1 4 -1
Russia 8 3 11 {5 25 5 22 3 2 0 !
Turkey 9 5% ——=——_ 1 24 ___-15% 1 0!
Kutait 10 ﬁ_(/ 1 o 13 8% [ 32 \ﬁ%) 20 0|
Chile 11 3| —tf—— -1 9 7 : 6 -1E
Canada 12 i 23 -4 14 6 7 I 19 0 |
Germany 13 -‘i 24 11 18 6 4 |11 13 3
Denmark 14 = 7 {4 11 -3% 17 2 31 1|
United States 15 d 4 [%-2 10 2 | 23 s 35 0 !
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US CPI Urban Consumers MoM SA Bureau of Labor Statistics

CPI CHNG Index 96) Actions ~ G #BTV 5676: CPI MoM Bar Chart
(03/31/2018[=14 02/28/2021[=IRISIM| ocal CCY |2 =
3D 1M 6M YTD 1Y 5Y Max Monthly v [~ Table & ,# Edit Chart = ¥

rOTOBMMCSI K MHCDASLLUM
MpocTas maTemMaTuka: o6BaAMBLUMECS B NPOLUAOM FOAY LLeHbl MOMAYT B ropy

Illllll_l_l e III- - IIIII »
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USGGBE10 Index 96) Actions ~ G #BTV 851: 10yr breakdown

12/31/2020[= 03/17 /2021 [=E4lPIllLocal CCY [ Bl & «
1D 3D 1M 6M YTD 1Y 5Y Max Daily ¥ I~ it - Table Add Data & .# Edit Chart & %

PedaAbHble CTABKMU onpeAeAsiioT AOXOAHOCTDb NO 10-AeTHMM Ka3Ha4enckmm obasareabctsam CLUA

+ Track / Annotate News Zoom

Normalized As Of 12/31/2020
B 10-Year Breakeven 0.3222
M 10-Year Real Rate 0.4239
M 10-Year Nominal Yield 0.7295

Jan 15 Jan 22 Feb 16 Feb 22 Feb 26
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USYC5Y30 Index 96) Actions ~ G #BTV 7169: USYC5Y30 Curve

12/17/2013 =g 03/17/2021[=4RSIFIM| ocal CCY [ = S

iD 30 1M 6M YTID 1y 5y Max [pPaily'w &= 1t v Table Add Data &« ,# Edit Chart & *¢

boAee KpyTble KpuBbl€ NO KA3HAYEUCKUM 06A3aTEeAbCTBAM
HacTOAbKO KPYTbIX KPUBbIX Y CYBEPEHHBIX AOATOBbIX LLeHHbIX 6ymar CLUA He GbIAO MHOTO AeT

H5-30 2-30 ®m2-10

2014 2015 2020 2021

Source: Bloomberg

JPYC2Y10 Index 96) Actions ~ G #BTV 4309: Global Yield Curves

12/31/2018[=lg 03/18/2021 {=REQPAN| ocal CCY g o
1D 30 1M 6M YID 1Y 5Y Max Dally¥ & 1} ~+ Table Add Data « # Edit Chart @ 3%

boAee kpyTble KpuBble

KpuBble no roco6AMraumsm cTaAm 6oAee KpyTbiMU Ha choHEe NaAEHUS OBGAUraLLMi; NepCNeKTUBbI YAYHLLAIOTCA

mJapan23.70 =U.K.76.2544 m=U.S.155.1261 =Germany 41.8422 ~Australia 168.70

Sjulod siseg ‘9AIn) 0T-7
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FFZ1 COMB Comdt 96) Actions + G #BTV 7890: Fed Funds Rate Dec ..

05/01/2020 =4 03/18/2021[=EESSNM| ocal CCY [§2 (3 s
1D 3D 1M 6M YTD 1Y 5Y Max Daily v |~ Table Add Data &« . Edit Chart & X%

NepcnekTuBbl NOAUTUKU PPC

B weHax Ha d)bIO'-IepCbI ¢eAep0AbeIX Q)OHAOB CTAAU YHUTDLIBATb HOYAAO NMOAUTUKHU YKECTOYEHUA

M Fed funds futures yield December 2021 M Fed funds futures yield December 2022 MFed funds futures yield December 2023 ~0.3500

0.3000

+0.2500
+0.2000
+0.1500

+0.1000

0.0800
\ j\m - -0.0500
S vV W = g 0-0000

+-0.0500

May

Source: Bloomberg
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Aedounuunt 6ioaxeta CLUA BaAoBbiM doeAepPaAbHbIM AOAT HO PYKAX Y

CooTHOLLEHME roOCyAdpCTBEHHOTO I'IpOCbl/ILLl/ITCI K HOKYI'IGTeAeﬁ
AEPULMTY KAK % OT BBIT % ot BBl CLUA
5%"0 b 1200‘,.6 _
0?"’0 'w T T |A T T 100% - 2021E
-5% - 80% -
0 2021 °
-10 .
o est. 60% -
-15% A
40% -J
-20% A
20% A
-25% A
Ooj{) | T L ) L] 1 T L
-30% - 1940 1950 1960 1970 1980 1990 2000 2010 2020

1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Source: OMB, CBO. February 2021. 2021 estimate excludes pending stimulus
legislation.

Source: CBO. February 2021.
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Bpems npoueHTOB No deAepPAABHOMY AOATY

US Treasury Federal Budget Yearly Total... US Treasury o

96 Actions - R T T T B bIMAQThI MPOOLLEHTOB MO AOEAEPAABHOMY AOATY KOK % OT BBIT CLLUA
103/12/1971[=4 12/31/2021[=JR3FM| ocal CCY [ = 5
1D 30 1M 6M YTD 1Y 5Y Max VYearly v [ Table &« . Edit Chart & ¢ 40% =
Aedpuumnt OUHAHCUPOBAHUS
PeseparbHbie AoxoAbl CLUA noHuxXaAuch ¢ 1990-bix 3.5% .
W Total receipts as share of GDP
3.0% A
2.5% A
!
!
2.0% - /
!
!
15% 7 A !
N
nm 1.0% -
= 1975-1979 | 1980-1984 | 1985- 1959 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 |
Source: U.S. Treasury, Bloomberg Bloomberg @ 0 ) 5% _
0.0%

1940 1950 1960 1970 1980 1990 2000 2010 2020 2030
Source: OMB, CBO. February 2021.
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FDDSSD Index ) ) 96) Actions ~ G #BTV 4435: U.S. Budget Deficit
07/31/2008[=1d 02/28/20271 |[= XS v 5 )
Monthly v [~ Table <« . Edit Chart G ¢

iD 3D iM 6M YTD 1byY Y Max

My3bipu Aedouumta
Aeduuut 6ioaxeTa CLIA pacTteT Ha cpoHe 3aTPAT U3-3a BUpYyCa

Track Annotate News Zoom

M Budget balance (monthly)

(suomiiq) asn

2008 2009 2010 2011 2012 2013 2014 2015 2016 2018 2019

Source: Treasury Department
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«BAQCTU BbIHY>XKAEHbI PELLIATL, KOKYIO YOCTb MPUMHATOTO NAKETA CTUMYAMPYIOLLIMX MEP BbIMAQYMBATH
30 CYET MOBbILLIEHMS HOAOTOB, O KOKME MOAUTUHECKME MEPLI IDMHAHCUPOBATE AOABHENLLIMAMM
30MMOMU. B MPOLLAOM FrOAY MOCAEAOBATEAbHbBIE LIMKAbI DIOAXKETHOTO CTUMYAMPOBAHMS,
HALLEAEHHbIE HO BOPbLOY C KOPOHABUPYCOM U €0 IKOHOMMYECKMMM MOCAEACTBUIMM, BHECAU
CBOM BKAQA B POCT DEAEPAABHOIO FOCYAQPCTBEHHOIO AOATA (HOXOAALLLETOCS HA PYKAX Y
NOKynaTteAem) A0 NoYTK 4,5 TOMAAMOHAO AOAAQPOB CLUA, HO T MApPTa doeAEePAAbHbIN AOAT
COCTOBUA 21,9 TOMAAMOHO AOAAQPOB CLLUA. Pasmep AOATQ MPUMMEPHO PABEH HALUMOHAABHOMY
BBI1, 370 cambit OOAbLLIOM AOAT MOCAE TOTO, 4TO ObIA BbI3BAH MOCAEACTBUAMM BTOPOM MUPOBOU
BOUHbBI). ((YOAA-CTPOUT AXKOPHIAY, 14.03.2021 T.)

AQBQAS KPATKYIO NEPEABILLKY, HACTPOEHHOCTb HQ CNACEHME OT LLeHTPODAHKOB MOXET MNPUBECTU K
NPOAOAXKEHUIO PUCKOBAHHOIO MOBEAEHMUA PbIHKA, YTO YIPOXAET OYAYLLMMM FOUHAHCOBBIMM
NY3bIPAMM U PUCKAMM AAT CTABUABHOCTU. (ATAQHTMYECKMIM coBeT HATO, 2021 r.)
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CLUA BOCCTAHOBUIIUCSD...
MOXKET JIM 3TO NMPOAOOIDKATbBCA?

PacnpeaeAeHue

roAOBOM AOXOAHOCTHU MHAEKCca S&P 500
(c 4 mapTa 1957 1. 1O HOCTOSLLLEE BPEMS)

13%

16%

14%

N
&

B HacTosauwee Bpemsa: 76%
(Ha ocHoBaHKK nepuoaa ¢
23.03.2020 r. no 22.03.2021r.)

15% to 20% I

FREQUEMNCY
[=}] g2 E
® R &K
to-15% NN
-15% to -10% I
-10% to -5% NN
5% to 0% I
0% to 5% I

4%

2% I
2855k3 ERERELEEEREEERE
- - - 2 £ 22 pegeegeeegeese
2w e = REREFLRERERERR R R
EEZERE R cshrkRhs%adEBRE

=

Source; 5&F Dow Jones Indices. Dafs az of Mar 22, 2021. Based on roiing one-year percenfags

changes in the S&F 500 price ndex excepd final dats point based on Mar 23 2020 - Mar. 22 2021. :) A t

Frovided for ilustrative purpozes only. Q\O ccuves
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3ABbLILLEHHAA OLLEHKA PbIHKA
AKLIUU CLLA

S&P 500 MeAMaHHOE COOTHOLIEHHE LeHa/npubbiAb (MoacyeT NDR) Monthiy Data 1564-03-31 to 2021-02-28
— SEP Monthly Close (2021-02-28 = 3811.15)
2512 12512
1585 1,585
1,000+ 1,000
&31r 4 am
¥ 98
2018 251
158} { 158
100 4 100
sat { @
ol FER P bty Snlons
P ik terrmwtiibbsibemrbtmelrwiehcsirtboelostiiieerts ST Ms1 Haxoanmces 3aechb

28.02.2021 .

STE R R RN

1965 1970 1975 1980 1985 1990 1995 2000 2008 2010 2015 2020

Price Maove Of:

-27.6% to Overvakued [+150) = S&P 500 Level of 2759.27 -:f
45 0% 1o Median Fair Value = S6P 500 Level of 2096.13

~42.4% bo Undervalued {-150) = 58P 500 Level of 143259
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3ABbILLEHHAA OLLIEHKA
PbIHKA AKLIMUM CLLA

- advisorperspectives.com
B ARR e NMHAukaTop badhdeTa: akuum kopnopaumu K BBI March 2021
o Ratie 04 Second Estimate
200 lh.ﬁ
YucAUTEAB: QKLMM KOPNOPALLMMA |r
1= | SJHAOMEeHATEeAb: HOMUHAAbHbIM BBI1 30
KBAPTAA -
16
pEn
130%
1M
Bl
[
alrg
20%
ox ~2)) Accuvest
1950 1955 196D 1965 1970 1975 b1 ] 1985 2990 1955 2000 20005 2050 2005 2030 \ O .
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3ABbILLEHHAA OLLIEHKA
PbIHKA AKLIMUM CLLA

S&P 500 LeHa Kk GyAyLueil AOXOAHOCTH Monthly Data 1986-01-31 t0 20210228 (Log Scale)
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20 220
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3ABbILLEHHAA OLLIEHKA
PbIHKA AKLIMUM CLLA

»ooRERBREES

a&g8gg

04

S&P 500 weHa K npoAaXam Manthly Dota 1974-12-31 10 2021-02-28 (Log Scale)
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MAPXUWUHAJIbBHAA SAOJIXKEHHOCTD
HA BbICOKOM YPOBHE

MHaekc S&P 500 MAPXMHOABHBIE OO43ATEABCTBA KAK NPOLLEHT BBI Wfonthly Data 1747-01-31 fo 2021-01-31

— S&P 500 Index (2021-01-31 = 3.714.24)
3162} {3182
1.000} 41,000
38} { 38
100} 100
2} a2
10k Sparrer  SAF Dow dooes bwices o 10
— Margin Debt a3 a Percentage of GDP(2021-01-31 = 3.72%)
- = 15-Month Smoothing (2021-01-31 = 2.93%)
a5} 135
a0} a0
25} {25
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LEP L0 Inglew, Perfommance
Full Habery: 194700 -31 1o 30F1-01-31
Margin Debt = $798.41 Billon = 3 72%
GDP = $21487.90 Billion
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Y CAMbIX MOMYASPHbIX TOAYObIX domLLiek FAAMG, BMeCTe B34TbIX, PbIHOYHAS KAMMUTAAM3ALLMS NMOYTH BABOE

NpPeBbILLAET pAa3mep TOKMMCKOro MHAEKCA akLMM TOPIX M PABHA MOYTU TPEM TOAOBLIM BBl MHAMM

45% -

40% -

35% -

30% -
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S&P 500 - UT u
KOMMYHUKALUOHHbIE YCAYTH
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21

Source: Datastream, Goldman Sachs Global Investment Research

Mpumep 23: pbiHOYHASA KanuTaAuzauus FAAMG, BMecTe B3ATbIX, MOYTU BABOE NpEeBbILLAeT

pasmep uHaekca Topix
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Mo
1

0 OTHOCUTEABHO MOCAEAHETO AECATUAETMS

B OTHOCUTEABHO MOCAEAHUX 35 AeT

—

—

[S—
1

CTAHAOQPTHOE OTKAOHEHME TEKYLLLEN OLLEeHKM MO
CPABHEHUIO C UCTOPUHECKMM CPEAHUM 3HOYEHUEM
[

1

2) OueHka doakTopos
, Z-oueHKn MyAbTUNAMKkaTopa P/E
() NO CPABHEHMUIO C UICTOPUHECKUMHU
(4)
Valuation Dividend yield Size Momentum Volatility Returns Margins Balance sheet Growth
(low vs. high) (high vs. low) (small vs. large) (leadersvs. (lowvs. high) (highvs.low) (highvs.low)  (strong vs. (high vs. low)
laggards) weak)

Source: Goldman Sachs 3.12.2021
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MEXOYHAPOOHBIE AKLIUM
AELUEBJIE AKLIMA CLIA

Puc. 5. 1 akumm CLLUA, 1 MEXAYHAPOAHbIE AKLLMM MOKA3bIBAOT OBPATHOE COOTHOLLIEHWE
MEXAY HOYOAbHbIMM OLLEHKAMM U MOCAEAYIOLLLEM AOXOAHOCTLIO 30 10 AET

Panel A. U.S. equities Panel B. International equities
Puc. 4. OxumaaeTcs, 4TO CHvkeHune oueHok B CLLUA NprBeAET K MOBbILLUEHHOM MEXAYHOPOAHOM
25% — 25% —
AOXOAHOCTU B TedeHMe aecatnaeTna A0 31 aekabps 2030 .
20 o 20 o
z g e
9% 7 25 2 5 °
0.3 8.1% 2 e 2 ¥
g 1.6% 3% s 5 Pl ‘here.
T 10 2 10 o e .
7 2.2% 2 2 .,
3 3
: ] I s . 2 s s R
] -0.7% e =
. © [
° 5 4 4.7% £ 0 g ] h_
N =) o
= 4 4 < 5 - T 5
2
£ 3 7 0 A 0 4
7 6 18 54 6 18 54
Starting valuations Starting valuations
1 4 (as measured by P/E ratio) (as measured by P/E ratio)
0 - _ . T . ] B . Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot
Expected U.S. Valuation Earnings Dividend yield Foreign- Expected international invest directly in an index.
equity return change growth exchange return equity return

Notes: For Panel A, data cover October 31, 1938, through September 30, 2010. For Panel B, data cover November 30, 1989, through September 30, 2020. Starting valuations

. Janki . - - . are measured as the ratio of the broad equity market price to the 10-year rolling average of inflation-adjusted eamings (also known as the Shiller CAPE). For international
Notes: Forward-looking return estimates are from VCMM, as of September 2020, for the period October 1, 2020 through September 30, 2030. The U.S. equity retum is equities, currency-adjusted returns are calculated by removing the effect of market-capitalization-weighted spot currency returns of the U.S. dallar relative to the Australian

represented by the MSCI USA Index retun; the international equity return is represented by the MSCI ACWI ex USA Index return. dollar, British pound, Canadian dollar, euro, and Japanese yen, on MSCI ACWI ex USA Index returns across time. Market-capitalization weights are based on the country
Sources: Vanguard calculations, based on data from Thomson Reuters Datastream and Global Financial Data. compoasition of the MSCI ACWI ex USA Index. “You are here” marks the decade ended September 30, 2020.

Sources: For Panel A, Vanguard calculations, based on data from Standard and Poor's and Rabert Shiller's website at aida.wss.yale edu/~shiller/data.htm. For Panel B,
Vanguard calculations, based on MSCI ACWI ex USA Index data from Thomson Reuters Datastream.
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ABJNIAETCA JIM NAHOEMUA
NEPENAOMHbBIM MOMEHTOM?

Puc. 281: B CLUA cekTopbl, nocTtpaasaswme ot Covid-19, KOTOpbIM BAKLLMHALLMA NPUHECET
NOAb3y — B HOMGOAbLLEM HEeAOBecCe, a B BeAMKoGpUTAHMK — B HOMGOAbLLEM NepeBece

30% Covid: nocTpaaasLwimne/BblaepXaslune, % PbIHOYHOM KANUTAAU3ALUU

20%

10% I

. aa R _
-10% .

-20%

-30%
UK EM Cont Europe World Japan us

Covid Impacted - Airlines, Comm. Svs. & Supp., Hotels Restaurant & Leisure, Media, Specialty Retall,
Transportation Infra., Beverages, Aerospace & Def., Comm. Banks, Insurance, Energy Equip. & Svs, Oil, Gas &

Cons. Fuels
Covid Resilient - Software & Svs, Internet & direct mktg. retail, Tech. hardware & equip., Comm. Svs A t
Source: Refinitiv, Credit Suisse research &\\)’ c c uve s

Global Advisors



.SP/ACWX U Index 96) Actions ~ 97) Edit ~ G 171: US vs INTL Ratio
03/31/2000[=1 03/31/2021[=§ESESNMI| ocal CCY [B2 S
uils )4l | RNDR v Sensitivity - 7
1D 3D 1M 6M YTD 1Y B5Y Max Weekly v I~ Table Add Data & . Edit Chart @& x*
Track Annotate News Zoom b
P 15.0000
OrnepexatoLLas
l AMHAMMKQ QKLMA
CLUA [ 13.4344
OnepexatoLLLas P13.0000
ANHOMUKA
MEXKAYHAPOAHbIX
AKLLMM
> 12.0000
F11.0000
>10.0000
F9.0000
W S&P500 vs ACWX Ratio - Last Price
TrndrUp 13.4344
TrndrDn 13.9491 >8.0000
b7.0000
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021



.RLV:RLG U Index 96) Actions ~ 97) Edit ~ G 113: Value vs Growth

03/31/2000|=g 03/31/2021[=EXSESAl| ocal CCY [ ©

aile\"Al T RNDR - ssivA Medium TelRalRg
1D 3D 1M 6M YTD 1Y 5Y Max Weekly v |~ Table Add Data & ,” Edit Chart = X

Track Annotate News Zoom
+1.8000
>1.6000
>1.4000
>-1.2000
OnepexatoLLas
AMHAMMKC »1.0000
akumm value
0.8418
OnepexatoLLLas . i L 05174
AMHAMIKA QKLU W Ratio of RL1kV to RL1kG - Last Price —
PACTYLLMX KOMMGHMIA TrndrUp 0.7559 :
TrndrDn 0.8174
»0.6000
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021



OTCTABAHME AKLIMU VALUE 3AKOHUYMTCA?

S&P 500 akuuu value no cpasHeHuio ¢ S&P 500 akumi pacTymx KOMNAHUU

(OTHOCUTEABHAS COBOKYMHAS AOXOAHOCTb, MOKBAPTAABHO C MapTa 1994 mo mapt 2021 r.)
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.LRG/SML U Index 96) Actions v 97) Edit + G 170: US LargelOO vs S..
04/06/2019[=1g 04/05/2021[=NRSIPI| ocal CCY [ - b~

S3uile \All TRNDR =LA Medium Te[RIRg
iD 3D iM 6M YTD 1Y 5Y Max Weekly ¥ | lad Table Add Data &« , Edit Chart & ¢

Track Annotate News Zoom

W S&P100 vs RL2000 Ratio - Last Price
TrndrUp 0.9137
TrndrDn 0.8609

OnepexaroLLas
AVMHOMMKQA AKLMN C
BOAbLLIOM
KanuTaamsaumen

OnepexatoLlas
AMHOMMKA QKLMM C

MOAOM KAMUTAAM3ALY
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NOo3LLMUOHUPOBAHMUE ACCUVEST (10/2020 I
MO CPABHEHMIO C 4/2021TI".)

10/2020 r.

* AKUMMU: B KDATKOCPOYHOM NEPCIEKTUBE —
(MEABEXDBA), B CPEAHECPOYHOM — (Obl4b);

NPEANOYTEHME PEMMOHAABHOM AMBEPCUCPUKALLMM,

BbIOOPOYHbIE MHBECTMUMM B CLLUA 1 TOKTMYEeCKME
KOHLLEeMNLUMM

* [POLWEHTHbI® CTABKU. KODATKOCPOYHO —
CTAOUAbHbI; COEAHECPOYHO — BbiLLIE (KPMBAS
AOXOAHOCTM Kpy4e)

* KpeAUT: HENTPAABHAS; MPEAMNOYTEHMNE LLEHHbBIM
oymaram CLIA MHBECTULMOHHOIO KAQCCQA,
BLICOKOAOXOAHbBIE KDOME SHEPTETUKM, AOATOBbIE
MHCTPYMEHTbI PP B AOAAQPAX CLUA v LeHHble
OyMarm C KOPOTKMM CPOKOM MOraLLeHms (A0 5
AET)

« Bup>KeBble TOBAPLI : KOATKOCPOYHO — (Obl4bsN;
CPEAHECPOYHO — «Obl4bsh) : MPEANOYTEHME 30A0TY,
A TOKXE YEPHbIM U LLBETHbIM METAAACM

* BaawTbl: Aoarap CLUA - umeaBexban, value B
BAAIOTOX PP

4/2021 T.

AKUUU: KODATKOCPOYHO — ONMOPTYHUCTUHECKAOS;
CPEAHECPOYHO — «Obl4bay. [1OBbILLIEHME TAOOOABHOM
AMBEPCUMAPUKALMM; BbIDOPOYHbIE MHBECTMLIMM B CLLIA U
OTCAEXMBAHME HOBbIX AMAEPOB PbIHKA

MpOLWEeHTHbIe CTABKMU: KPATKOCPOYHbIE BbILLIE;
CpeAHeCpOYHbIE BbiLLE; BOAEE KPYyTAs KPMBAS
AOXOAHOCTM

KpeAUT: CpeAHECPOYHO — HEMTPAABHAS;
npeAnoYTeHme 0BA30TEABCTBAM PA3BMBAIOLLIMXCS
PbIHKOB; OOAUTALLMM MHBECTULIMOHHOIO KAQCCA
CPOKOM OT 1 AO 4 AET 1 BLICOKOAOXOAHbIE ODAMTALINM
CPOKOM OT 1 AO 3 AeT

Bup>xeBbie ToBAPBLI: «Obl4bM); NPEANOYTEHME
AMBEPRCUMAPULMPOBAHHbBIM DUPXXEBBIM TOBAPAM,
MNAQTMHA U HEQDTb

BaAoTbl: Aorrap CLUA — «umeaBeXba); value B €BPO U
BAAOTAX PP
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MNMOINLMOHUPOBAHME NO AKLIUAM

10/2020 .
TexHoAormyeckme KoMmnaumm CLUA

[NoTpebureabckmm cektop CLLUA
3ApaBooxpaHeHune CLUA

Alpha Brands®

LLIseums, Koped, Kutam, FrepmMaHng, beAbrs
MHTEPHET-TOPIOBAS PA3BMBAIOLLIMXCS PbIHKOB

4/2021 .
[ToombiLLAEHHOCTb CLLA

OHepretmka CLUA

CLUA KOMMYHUKALLMM

Alpha Brands®

CLUA MaAQa KAnMTAAM3ALLME

CLUA ©oAbLLOS KANMUTAAM3AUMA Value

Kopesd, LLBeuma, ABctpua, UTaAm4,
HUAEPAQHADI

MHTEPHET-TOPIrOBAS PA3BMBAIOLLIMXCS PbIHKOB
Value pa3BMBAIOLLIMXCS PbIHKOB
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PEUTUHI NO CEKTOPAM 3KOHOMMKM

PoTaumnsa ceKkTopoB: HOBbIX CUTHAAOB HET — OCTAIOTCA AAUHHBIMU MPOMBILLAEHHOCTD,
dHepreTmka 1 KOMMyYHHUKAU U
a/1/2021 Current Holding

Market Sector Multi-Factor Rank Momentum  Fundamentals Valuations Tech Score

Discretionary 6
Energy 5
Financials 7
Healthcare 4

Materials
Real Estate
Staples

Technology

Utilities
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PEUTUHI NO CTPAHAM

31.03.2021 OueHka PYHAOMEHTAAbHbIE AVHaMukKa OueHka

CTpaHa ACE & AGO NoOKA3AaTeAU
Korea
Sweden
Austnia
ltaly
MNetherlands
Taiwan
Poland
Russia
Turkey
China
Chile
Canada
Germany
Denmark
United States
South Africa
Norway
Switzerland
Japan
United Kingdom
Thailand
Hong Kong
Mexico
Australia
India
Malaysia
Indonesia
Brazil
Spain
Finland
Singapore
Belgium
France
Israel
Peru
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NO3IMLUNOHUNPOBAHME NO LLEHHBIM BYMATAM
C PUKCUPOBAHHOU NOXOAHOCTbHIO

10/2020 T.
* KpatkoCpo4HbIE — A0 5 AET

« HeAOBEC MO MEXAYHAPOAHBIM
FOCYAQPCTBEHHbLIM ODA3ATEABCTBAM

o Obamraumm CLUA MHBECTUMLMOHHOIO KAQCCAO
* BbICOKOAOXOAHbIE KDOME SHEPIETUKM
« PassumBatoLLmeCs pbiHKM (B AOAAGpax CLLUA)

4/2021r.

KpaTtKOCpO4HbIE — AO 3 AET

HeAOBEC MO MEXAYHAPOAHBIM
FOCYAQPCTBEHHbBIM ODA3ATEABCTBOM

3ALLUMLLEHHbBIE OT MHAOAALMM ODA3ATEABCTBA
(TIPS — obAmraumm kasHavemctsa CLUA,
30LLUMLLLEHHBIE OT MHADAALMM) + OMUMOHbI C
KPWBOM Kpyde HA 2 ToAQ 4em Ha 10 AeT

Ooauraumm CLUA MHBECTMUMOHHOIO KAQCCAO
1-4 road

O043aTEABCTBA PA3BMBAKOLLIMXCS PbIHKOB (B
AOAAQPOX CLLUA 1 MECTHbIX BAAIOTAX)

BbicOKOAOXOAHBIE 1-3 TOAC
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JPEIGLSP Index 96) Actions ~ 97) Edit ~ Line Chart
1 04/05/2000|=04 04/02/2021 = v Mov Avgs ¢ Key Events

1D 3D iM 6M YTD 1Y 5Y Max Weekly v [=< Table Compare - [NelslioFie= « , Edit Chart **
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2000 Mid Price
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nMoO3IMLULMOHUPOBAHME NO
AJIbTEPHATUBHbBIM AKTUBAM

10/2020 r.

* 30A0TO
* HYepHble U LIBETHbIE METAAADI

* «MeaBEXbI) MO3UnLMA NO AOAACPY CLLA.
Value B BaAtotax PP

o APOUTPAXK MO CAUFHUAM
* LUndopoBble QKTUBLI

4/2021 r.
*  AMBEPCUMPULIMPOBAHHBIE DUPXKEBLIE
TOBAPBbI
* [IAQTMHO
« Hedotb

* «(MeaBEXbI) MO3UnLLMA NO AoAAQPY CLLA.

Value B eBpO M BAAOTOX PP

o APOUTPAXK MO CAMIHUAM

* LndopoBble AkTMBbLI (MPOAAAM Y2 MO3ULIMN)
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BCOM Index
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CTABKM CLUA, BANMIOTbI PA3SBUBAOLLUXCA
CTPAH U CHIPBEBbLIE TOBAPbDI

BAAIOTbI PA3BMBAIOLLLUXCS PbIHKOB, CbiPpbeBble TOBAPbI U CTABKU PeAEPAABHOrO pe3epBa
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3AABJNIEHME Ob OrPAHUYEHUUN OTBETCTBEHHOCTMU

This information was produced by and the opinions expressed are those of Accuvest as of the date of writing and are subject to change. Any research
is based on Accuvest proprietary research and analysis of global markets and investing. The information and/or analysis presented have been compiled
or arrived at from sources believed to be reliable, however Accuvest does not make any representation as their accuracy or completeness and does
not accept liability for any loss arising from the use hereof. Some internally generated information may be considered theoretical in nature and is
subject to inherent limitations associated therein. Any sectors or allocations referenced may or may not be represented in portfolios of clients of
Accuvest, and do not represent all of the securities purchased, sold or recommended for client accounts.

The reader should not assume that any investments in sectors and markets identified or described were or will be profitable. Investing entails risks,
including possible loss of principal. The use of tools cannot guarantee performance. The charts depicted within this presentation are for illustrative
purposes only and are not indicative of future performance. Past performance is no guarantee of future results. Actual results may vary based on an
investor’s investment objectives and portfolio holdings. Investors may need to seek guidance from their legal and/or tax advisor before investing. The
information provided may contain projections or other forward-looking statements regarding future events, targets or expectations, and is only current
as of the date indicated. There is no assurance that such events or targets will be achieved and may be significantly different than that shown here. The
information presented, including statements concerning financial market frends, is based on current market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons.

Market indexes are included in this report only as context reflecting general market results during the period. Accuvest may trade in securities that are
not represented by such market indexes and may have concentrations in a number of securities and in asset classes not included in such indexes.
Accordingly, no representations are made that the performance or volatility of the model allocations will tfrack or reflect any particular index. Market
index performance calculations are gross of management and performance incentive fees. Investors cannot directly invest in an index.
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