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Ha faHHbIM MOMEHT BHeWwHUM GOH, Ha Haw B3rAsA, UMeeT Bosiee MPUHLMNMANIbHOE 3HAaYeHUe ANSi POCCUIMCKOro
bOHAOBOrO pbIHKA, M CeroAHs B 6a30BOM CLiEHapWMU X/AEeM BO3BPaLLeHUs MHAeKca Mocbupxmu K OTMeTKe B 2500
MyHKTOB. ECnv e Tema caHKLMW He NoAyYuT B BAMXKANLWIME AHW CBOErO MPOAO/KEHUS, BUAMM LUAHCHI HA CKOPOe
BO3BpalLeHue MHAEKCa B AMana3oH 2500-2550 MYHKTOB.

Mpu cLeHapun OTCYTCTBUS peanmnsaLim CerogHs CaHKLMOHHbIX PUCKOB (MOMMMO MepCOHasIbHbIX OrpaHUYeHun) B
6a3oBoMm cueHapuu B nape f0/1ap/pyb/ib opreHTMpyemcs Ha AnanasoH 66-66,50 py6/aonn.

KoopAuHaTb! pbiHKa
= QoHgosble MHAeKcb CLLA 3aBepLm/v NATHUYHBIE TOPTY POCTOM Ha 0,6-1,7%.

=  Poccuiickomy GOHZOBOMY pPbIHKY B MATHULY Ha doHe ocnabiieHnsi TeMbl CAHKLMI U 61aronpusTHOM BHELLUHEN
KOHBIOHKTYPbI YA43/10Ch OTbIFrPaTh NOTEPU NMPEAbIAYLLErO AHS.

= Tapa gonnap/pybab Ha ¢doHe BOCCTAHOBIEHWS OCHOBHOM rpynnbl Ba/toT EM u ymeHblueHWs HepBO3HOCTM
OTHOCKTE/IbHO TEMbI CAHKLMI CHU3MAACk K OTMETKE B 66,30 pyb/gonn.

* B LeHTpe BHMMaHWA MHBECTOPOB OCTaHETCS HOBOCTHOM MOTOK MO CaHKUMAM. BmecTe ¢ Tem, Ha 3Tol Hegene
X/AEeM, 4TO poccumckme bymaru YaCTUYHO CMOTYT OTbIFPaTh yTpayeHHble Mo3nL UK.

= Ha Tekywewn Hegene xaem koppekuum kpusolt OD3 BHM3 B Npegesie 10 6.n. Noc/e pe3koro pocTa 40X04HOCTeN
HeJesen paHee.

Bpems Bbixosa  3nay-Tb* CobbiTne Mepuoa KoHceHncyc lpea. 3Hau. Qakr
18-26 dpespans oo Ouenrka M3P guHamukun BBMN PO, r/r AHBApb 1,5% 1,9%
18-19 peBpans ecoe BcTpeuarnas MU EC
18 pespans oo BbixogHow B CLLIA -/leHb npe3unaeHTos

Wctounnk: Untepdakc, Bloomberg, Reuters, PSB Research&Strategy
1- 3HAYMMOCTb COBLITUSA OLLeHMBAETCA NO 5-6a/bHO LWKane

m HOBOCTH WHAUKATOPDBI PbIHKK I I uTorun o, KANEHAAPD TEXHUYECKHMHA
KOMIMAHWA HA YTPO B FPAGUKAX I TOProB MOHMUTOP
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18 peBpans 2019r.
3Havyenmne 1/ 1H 1M CHIP

MHaekc Mocbupsun A 2490 1,2 -0,5 2,1 5,4
MHaekcPTC A 1178 1,8 -1,8 2,6 10,5
Kanutannsauus peiHKa, MAP4. AOMN. A 594 0,3 -1,0 1,8 8,9
Dow Jones Industrial Average (DJIA) A 25883 1,7 3,1 4,8 11,0
S&P 500 A 2776 1,1 2,5 3,9 10,7
FTSE Eurotop 100 A 2810 1,6 2,9 37 8,7
Russia Depository Index (RDX) A 1441 2,3 -1,1 1,1 11,1
CBOE S&P5o00 Volatility Index(VIX) ¥ 14,9 -4,3 -08 -2,9 -10,5
Bovespa Brazil San Paolo Index v 97526 -0,5 2,3 15 11,0
Borsa Istanbul 100 Index (Turkey) A 102715 0,6 0,3 4,3 12,5
MHaekc DXY v 96,9 -0,1  -0,2 0,6 0,8
EURUSD A 1,130 0,0 0,2 -0,6 -1,5
USDRUB A 66,29 0,5 -0,8 0,1 5,2
EURRUB A 74,90 0,1 -0,9 0,5 6,2
BuBasitoTHas Kop3nHa A 70,28 0,3 -0,7 O 5,4
HedTb Brent, $/6app. A 66,5 0,4 8,2 6,1 23,7
Hedtb WTI, $/6app. A 56,0 0,7 6,8 4,0 23,2
3on0T0, $/yHL, A 1322 0,7 1,0 31 3,0
Cepebpo, $/yHu, A 15,8 1,1 0,5 2,9 1,9
Megb, $/TOHHY A 6137 0,9 0,0 5,2 4,1
Hukenb, $/TOHHY A 12120 1,7 -1,4 5,7 16,2
Mosprime o/n A 7,8 0,0 5,0 -3,0 17,0
CDS Poccusa 5Y A 144 0,0 5 11 -10
Russia-27 \4 4,68 -2,5 6,8 4,7  -59,2
Russia-42 v 5,16 bt 39 33 497
0d326214. v 7,82 -30 0,0 4,0 -7,0
O0®326215 v 8,08 -80 12,0 -6,0 -25,0
O0®d326212 v 8,28 -10,0 14,0 0,0  -41,0

* U3MEHeHWe No MH/AEeKCaM, KanuTaausalny, Ba/loTaM, ToBapaM NpUBEAEHO B NPOLLeHTaX,
n3meHeHwue CDS 1 06aurauwii Beipaxero B6.0., VIXM RVI - B nyHkTax
McTounuk: Bloomberg, Reuters
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KoopauHaTbl pbiHKa

MwupoBbie pbIHKK

AMepukaHckne GOHAO0BbIE MHAEKCHI 3aBEPLUMAN TOPrU MATHULbI YBEPEHHBIM POCTOM Ha
0,6-1,7%. B uesoM Ha MNpoLW/ioN Hejene pasBUTble PbIHKM AEMOHCTpUpoBasn bGonee
CU/IbHYIO AMHAMUKY MO CpPaBHEHWIO C pa3BuBatoWmnMmcs — nHgekc MSCl World npubasun
2,3%, uHaekc MSClI EM cHmsmncs Ha o,5%. CerogHs B A3uu GOSBLWIMHCTBO MHAEKCOB
peruoHa TOPryloTCs Ha MOJIOXMTE/IbHON TeppuTopuK, ¢bloYepcbl Ha amepuKaHCcKue
MHZAEeKCbl OCTAIOTCA B IOKA/IbHOM MJItOCe.

Ha gonroBom pbiHke 60/1bWON aKTUBHOCTU He Habto4aeTcs - 4OXOAHOCTU AeCATUIETHUX
treasuries gepxatcs B6m3n 2,65%. YpoBeHb MHOASLMOHHBIX OXUAAHUA (Cripes Mexay
JOXOAHOCTAMM JecATuneTHUX treasuries u TIPS) octaetcs B pavioHe 1,85-1,87%.
TpexmecsiyHbIv Libor noka no-npexHemMy HaxoauTcs Huxe 2,7%.

Mwuxaun Moaay6ckuin
Poccuiickunin $oHA0BBIN PbIHOK

Poccuiickomy ¢oHA0BOMY pbiHKY B NSATHULY Ha ¢GOHe ocnabiieHus Tembl CaHKLUA 1
61aronprATHON BHELIHEW KOHBIOHKTYPbI YAa/a0Ch OTbIrpaTb MOTEPU MpPeAbiAyLLero AHS.
NHaekc MocBbupxu (+1,2%) BHOBb NpnbAN3MACA K OTMETKe B 2500 NyHKTOB. /JlpaliBepom
AN POCTa B TOM YMC/IE CTa/MU LieHbl Ha HedTb, KOTOpPbIE NPOTECTUPOBAIM OTMETKY B 65
Aoan/6app, 4To cNocobCcTBOBANO NO3UTUBHON AMHaMKKe B HedTerasoBom cekTope. 3aechb
amauposann akuum TaTHeTdu (ao: +3,5%; na: +1,4%), Masnpoma (+2,5%), PocHedTn
(+2,2%), BawHedTn (+2,0%). B MuHYyce 3aBepwmna Topru Toabko HoBaTtak (-0,3%), npouve
e KoMnaHuu npnbasuan okoo 1% 3a uckaoyeHue asnpom HedTm (+0,1%).

ApKo BblpaXeHHOM HblNa TEHAEHLLUS NO BOCCTAHOB/IEHWIO CTOMMOCTM aKLUA KOMMNaHUI U3
BHYTPEHHWX CEKTOPOB. B uyacTHOCTW, xopolwo Bbirnsgen duHaHcosbin cekTop. CHhepbaHk
(ao: +1,7%; na: +1,2%), BTB (+1,6%), Mocbupxa (+1,2%). Akunm CbepbaHka He oTbIrpanu
CW/IbHYIO TMPOCAAKY MpeabiaylWmx AHeNn U UMeloT MoTeHuMan AAs BOCCTAHOB/IEHUS
CTOMMOCTY B B/ImKalLLMe AHW MPU COXPAaHEHWM NO3UTUBHOMN BHELLIHEN 06CTaHOBKM.

B 3eneHol 30He Toproanauck akumm AQK Cuctema (+3,0%) - KOMNaHWA OCTaeTCS INAEPOM
pbIHKa MO POCTy KOTUPOBOK C Hayasna roga, nogpocin n MTC (+1,3%). B noTpebcekTope
ToNbko X5 (+2,21%) n M. Bugeo (+1,0%) nokasanu CUNbHYIO AWHAMUKY, @ BOT Maruut
pacTepsia ugeun Ans pocTta, XoTa U BbIFSAUT UHTEPECHO B CPEeAHECPOYHON NepcnekTuBe.

Mo3nTtne BepHyncs n B cektop MeTannyprum, rae pocam HJIMK (+1,5%), CesepcTtanb
(+1,0%), MMK xe Bbirnsgen cnabee KOHKYpeHTOB (+0,4%). CW/JbHO MPOAOAXAOT
BbIrIAAETb yronblymkn: Pacnagckas (+2,7%) — MakcMMyMbl € aBrycta 2011r, u Meuen (ao:
+1,9%; na: +1,1%). B muHyce Pycan (-1,4%) Ha boHe n3MeHeHUI B coBeTe AMpekTopos, En+
(+2,0%0).

M3 npoumx ceKkTopoB MOC/e CUAbHOW OTYETHOCTUM OTMETWMM B3pbIBHOM POCT B aKLMAX
Yepkumzoso (+8,0%), a Takxe no3utue B HMTT (+3,8%). B ayTcangepax gHa AHgekc (-2,8%)
HeCMOTPSl Ha HEMJIOXYl0 OTYETHOCTb, BEPOSATHAA NPUYMHA NageHusa - ukcaumsa npubbliam
MHOCTPAHHbLIMU UTPOKAMM. PomaH AHTOHOB

YHpaBneHMe AHAJINTUKUN U CTPpaTernyeckoro MapkeTuHra
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KoTuposku Brent npogosixaloT pacT Ha GpoHe yMeHblUeHUsi MUPOBOro NpeAsioXeHus HebTn u
yAyuUlleHUs CUTyaumn Ha MUPOBbLIX GUHAHCOBBLIX pbiHKax. [pexae Bcero, pblIHOK NoAAepXuBaeT
cokpalleHue f06biun HedTn B cTpaHax OTNEK+, 4To MOXET NPUBECTM K CHUXEHUIO 3anacoB HedpTu
n HedTenpoayktoB B Mupe. [lleperosopbl Mexay CLUA n Kutaem no ToprosbiM BoOmnpocam
MPOAO/IXATCA, W 3TO JaeT MOBOJ AN MOKYNOK PUCKOBbIX aKTUBOB, B TOM uMcie HepTsAHbIX
¢dblovepcos. Kotnposku Brent byayT HaxoAnTbCa B Anana3oHe 65-67 goan./6app.

Baragumup Jlawyk

Hawwu nporHo3sbl 1 pekoMmeHzaLuum
Ha rnobanbHbix pblHKaxX BHOBb Mpeo6aajaloT ONTUMUCTUYHbIE HACTPOEHUs. B naTHuuy
MPOLL/ION HeAenn amepuKaHckme GOHAOBbIE MHAEKCh MpubaBuan oyepesHble 0,6-1,7%, a UHAeKC
S&P 500 AOCTUI OTMETKM B 2775 MYHKTOB (MakCMMyMbl C Havana gekabps). Poct nHaekca S&P 500
OT MMHMMYMOB B KOHLLe AeKabps cocTaBaseT yxe 0Kos10 18%.
YMepeHHbIN ONTUMU3M K PUCKOBBIM aKTUBaM AatoT KOMMeHTapuu npegctasutenen CLUA n Kutas
OTHOCUTE/NIBHO XOAa TOProBbIX MEPEroBOPOB MeXAY CTpaHamu. Bo BTopol MosioBMHE MpOLLAOW
HeJesn COCTOS/ICA OYEPEAHOM payHZ TOProBbiX MEPEroBOPOB — MO €ro UToraM oduLMabHble
JNLA YXe TPagMLLMOHHO OTMEYaloT MPOAYKTUBHOCTE ANCKYCCUW, ABVXKEHWE MO HaMPaBAEHWIO K
3aK/IIOYEHUIO MOJIHOLLEHHOM TOProBOM CAE/KM, HO KOHKPETHbIX /JOroBOPEHHOCTEM MoKa
npeAcTaBfeHo He 6b110. OxugaeTcs, YTO NeperoBopbl Ha YPOBHE MUHUCTPOB U MX 3aMecTUTenel
MPOA0J/IXKATCA U HA 3TOM Heaene B BawmHrtToHe.
BTopbiM BaXHbIM HOBOCTHbIM HAamNpaB/AEHWEM OCTaBa/lacb B KOHLE MPOLWJ/ION Heaenn Tema
watgayHa B CLUA. KoHrpeccy u [MpesnaeHTy HeobxoAuMO 6bl10 MPUHATL M MOAMNUCATbL
3aKOHOMPOEKT A0 MATHWLbl, C YEM CTOPOHbl CMPaBWUAWCb, OAHAKO TOT $aKT, YTO MPOEKT
npeAycMaTpuBan BblAeeHne CPeACTB Ha CTPOUTE/IbCTBO CTEHbI B 3aMeTHO MeHblueM obbeme, Yem
3anpawwnBana cTopoHa Tpamna, [Mpe3mgeHt CLUA pewwncs Ha BBejeHME 4pe3BbIYANHOIO
MoJsioXeHus. BrnosHe BepoOsiTHO, YTO AaHHble AENCTBUS MOBJEKYT 33 COboW psif MCKOB (Kak
MUHVMYM OZMH M3 HUX Y>Ke MoAaH rpynmnoW aABOKaTOB MO 3aliuTe mpaB notpebutenen Public
Citizen), Takum obpasom, B Banxanwme mecsiubl TeMa GUHAHCUPOBAHUS CTPOUTE/ILCTBA CTEHDI,
TeopeTnYecKn, MOXET elle BO3BPaLLaTbCs Ha nepBsble Nos10ckl. OAHAKO Ha AaHHBIN MOMEHT PbIHKM
He BOCMPWHMMAIOT aHHble PUCKM, KaK Cepbe3sHble.
YTo KacaeTcs poCCUMCKOro pblHKA, TO MHAeKC MocBupxu B MNATHULY NPOAEMOHCTPUPOBAI
3amMeTHoe BOCCTaHoB/eHMeE Ha 1,2%. Tema caHKLUIA Ha HEKOTOPOe BPeMs OTOLL/a Ha BTOPOWM MAaH,
HO MPY 3TOM CEroAHs A0/I)KHa COCTOATLCA BCTPeYa MMHUCTPOB MHOCTPaHHbIX gesa EC, Ha koTopol
MoxeT 0bcyxaaTbCs BOMPOC BBeAeHWs caHkuui k PO 3a uHumaeHT B Kepum (areHTcTBO
Bloomberg nucano, uto orpaHuynTenbHble Mepbl HyAyT BBeAEeHbI NMPOTUB BOCbMU FpaxAaH PO,
NMPUHMMABLLMX y4acTue B MHUMAEHTE). Ha AaHHbIN MOMEHT BHEWHWN GOH, Ha Hall B3ras4, uMeeT
bonee npuHLUMNMaNbHOE 3HayeHVe ANA pPblHKA, W cerogHsa B 6a30BOM cueHapuu XAem
BO3BpalleHns MHAEeKCa K OTMeTKe B 2500 MyHKTOB. Ec/n e TeMa CaHKUWA He noayyuT B
6/mKanliMe AHW CBOEro MPOAO/KEHUS, BUAMUM LIAHCHI Ha CKOpPOe BO3BpAalLeHWe UHAeKca B
AVanasoH 2500-2550 MyHKTOB.

Mwuxaun Mogay6ckuin



FX//eHeXHble pbIHKK

B nATHULY nocTeneHHOe yMeHblUeHWe HepPBO3HOCTWM OT CaHKLMOHHOW UCTOpWUU U
obuiee BOCCTaHOBJ/IEHWE NO3MUMIA  BosblumMHCTBA BastoT EM  cnocobetBoBanu
yKpenieHuto py6ssi Ha 0,5% W CHUXeHUO napbl Aoanap/pybab K oTMeTke B 66,30
py6/gonn.

B uenom, ecnn oueHnTb AnHaMKKy bonblnHCTBa BasitoT EM Ha npolunoi Hegene, To
py6/b 3seCb, HECMOTPSi Ha POCT CaHKLMOHHbIX PUCKOB, He BblbMBaeTcst M3 obuel
koropTbl. [o utoram Hegenn poccuiickas Bantota ocsabia npuMepHo Ha 0,8%, B To
BpPeMs Kak MeKCMKaHCKWUIA Neco, TypeLkas JMpa, IoXXHOAaPpPUKaAHCKNIM paHa CHU3UAUCH
Ha 0,7-3,2%. B ocnabneHun pybsas Ha npowsion Hegene, Ha Halw B3rAsjg, He MeHee
BaXKHYIO POJib Cbirpain 061 epbiHOYHbIE TEHAEHLUM.

AKTYasIbHOCTb CaHKLLMOHHOM TEMaTUKM MOXET COXPAHATLCS U CErOAHS - CerogHs
JOJKHA COCTOATLCSA BCTPEeYa MUHUCTPOB MHOCTPaHHbIX gen EC, Ha koTopon moxeT
obcyxaaTbca BONpoC BBeAeHUA CaHKuui kK PO 3a nHumaeHT B Kepuum (areHTcTBO
Bloomberg nwucano, 4To orpaHuuMTesIbHble Mepbl MOryT ObiTb BBeAEHbl MPOTUB
BOCbMWU rpaxAaH P®, npuHuMaBwux ydvacTMe B uHUMAeHTe). Ecam  HoBble
OrpaHUYeHns He BbINAYT 3@ PaMKW CaHKL MM NpOTUB GU3AUL, KaKoN-1MBo 3aMeTHOM
peakuuMn B POCCUIACKON BalOTE Mbl, BEPOSITHO, HE yBUAUM. Bonbwunm puckom ans
py6ssa Mbl cunTaem 3akoHonpoekT B KoHrpecce CLLUA (DASKA Act), v npu HasHayeHUK
AaTbl Ny6/IMYHBIX CTYLWIAHUN HEPBO3HOCTb B POCCUMIMCKMX aKTMBaX MOXeT BHOBb HayaTb
NpoABASATLCS.

Mpy cueHapuu OTCYTCTBMSA peanmsaluu CerofHs CaHKLMOHHbIX PUCKOB (MOMWMO
MepCoHa/bHbIX OrpaHWYeHW) B 6a30BOM cueHapuu B nape Aosnap/py6ib
OopveHTUpYyeMcs Ha AnanasoH 66-66,50 pyb/gonn.

Muxawun Mogay6ckuii
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EBpoobaurauum

Ha pblHKe eBpObOHAOB 3a NpoLelyo Hejeslo pOCCUCKMe ByMaru BbIFSAe N XyXe pblHKa Ha
HaBOCTSX O FOTOBALMXCA CAHKLMAX - AOXOAHOCTb 10-1eTHUX rocbymar Poccum Bbipocna Ha 7 6.n. — A0
4,8% roposbix, FOAP — Ha 2 6.n. — g0 5,32% rogosbix, Typuun — Ha 2 6.n. — go 6,9% rozAoBbIX,
Bpasnanmn — cHuMsnance Ha 2 6.n. - A0 5,44%; Mekcukn — Takxke Ha 2 6.M. — 40 4,42% roAoBbIX.
JoxoaHocTb amepukaHckoro 6eHumapka - UST 10 - Bblpocsia Ha 3 6.M. — A0 2,66% roZoBbIX.

B LEeHTPE BHMMaHNA MHBECTOPOB OCTAHETCA HOBOCTHOM MOTOK MO CaHKLUMAM. BmecTte c TEM, Ha 3TOM
Hejene XaeMm, 4To poccmﬁcme 6YMaI'VI 4YaCTUYHO CMOTYT OTbIrpaTb YyTpaYe€HHbIE€ MO3ULLUN.

O6aurayum

Mpowealuas Hezens o3HamMeHoBasacb Ans pbiHka OM3 A0CTAaTOYHO CU/IBHOM KOppekuuen —
A,0X0AHOCTb 10-1eTHUX OP3 Bbipocna ewte Ha 19 6.0. - 8,42% rofoBbIX, 5-1€THUX — Ha 13 6.0. - 8,17%
rogoBbix. OTMETUM, YTO JOXOAHOCTb 10-/IeTHEr0 BbIMyCKa Ha NMKe KoppekL UM B YeTBepr JocTurana
ypOBHe# Hauyana roga — 8,51% roZ0BbIX, MOC/E Yero B NATHWLY CHU3MAACh Ha g 6.1.

TeMa CaHKUWWA BHOBb Bblla Ha MEPBbIA MaH MOC/Ae YCTOMYMBOrO pocTa KOTUPOBOK rocbymar c
Hayana roja, BepHyB Ha PbIHOK rocbyMar MOBbIWEHHYIO BOJATU/IBHOCTb HA HOBOCTAX O
npesocTaB/ieHUM 3aKOHOMPOEKTa O HOBbIX OFPaHUUYUTENIbHBIX Mepax npoTuB Poccuu rpynnon
ceHaTtopoB CLUA. Ha Haw B3r/iag, peakuus pbiHKa Obina ypesmepHON, OAHAKO AaHHblA dakTop
3aCTaBUT UrPokoB BbiTb 60siee OCTOPOXHBIMU. BMecTe ¢ Tem, Ha TekyL el Hegene XAEM JasibHelLIero
MepeoCMbIC/IEHNST PbIHKOM MOTEHLMA/IbHBIX HOBbIX CAaHKLWIA NMpU OTKaTe JOXOAHOCTEN B npejene 10
6.n. BHM3.

Fitch Ratings B nATHMLY NoATBEPAUNO KPeAUTHbIN penTuHr PO Ha ypoBHe «BBB-» ¢ «NO3UTUBHbLIM»
nporHosom. KntouyeBol HeonpeseneHHOCTbIO OCTaeTCst MepCrekTMBa YXXeCTOUYEHUS1 aMepUKaHCKUX
CaHKu M. PaHee areHTcTBO Mo0ody’s NOBLICUAN PEUTUHT CTPaHbl 40 aHaJIOTMYHOT0 YPOBHS — Baa3.

MaruuT (-/BB/-) B nATHULY 3aBepLumns cbop 3asBOK Ha 2-1eTHUe 6oHAbI ¢ KynoHoMm 8,5% (YTM 8,68%)
npv nepBoHavasbHOM opueHTupe 8,60 — 8,70% rogosbix (goxogHocTb 8,78% - 8,89%). Ha Haw
B3r/154, C y4eToM pocTa goxogHoctn O3 3a nociegHue gHW npemus 86 6.n. Kk kpyuBoM rocbymar
BbIF1AANT HEMHTEPECHO.

JIK EBponnaH (—/—/BB) npegnoxut 20 despans 6oHabl cepum BO-05 Ha 3 Mapg pyb. ¢ KynoHoM g,75-
10,0% roZoBbIX, YTO COOTBETCTBYET JOXOAHOCTU K 2-7e€THen odepTe 9,99%-10,25% rogosbix. Ha
TeKyL WA MOMeHT Bbinyck EBponnaHb8 c odepToii ¢ cepeaunHe 2020 roga TOpryetcs ¢ 40XO4HOCTbIO
9,4% roposbix, a kpusas MJIK (Ba1/BB-/BB) Ha gaHHOM yyacTke faeT AOXOAHOCTb nopsigka 9,2%
ro/0BbIX. B 3TOM K/toUe NpeAsiIoxeHMe HOBOMO BbiMyCka MOXeT ObITb MHTEPeCHO Mo HWXHEN rpaHuLe
opveHTMpa (Npemus 60 6.n. 3a ya1MHeHMe cpoka Ha 8 MecsieB 1 80 6.n. k kpmeol /1K),

Ha Tekyuwielt Hegene xzaem koppekuum kpusont OD3 BHM3 B npegesne 10 6.n. nocne pes3koro pocrta
[ 0XOAHOCTEN HeZenen paHee.

AmuTtpuii Mpuukesny



KOpI'IOpaTVIBHbIe N 3KOHOMMNYecCckmne HOBOCTMH

Uucrasa npubbinb AHgekca no US GAAP 3a 2018 rog coctaBuna 45,9 MAPA
py6nei1 (660,12 maH gonnapos CLLUA) n yBenmunnacb Ha 430% Mo cpaBHEHUIO C
2017 rogom

Yuctas npubeinb AHgekca no US GAAP 3a 2018 rog coctaBuia 45,9 Mapg pybaen (660,1
MAH pgonnapos CLUA) wn ysennumnace Ha 430% nNO CpaBHEHMIO C 2017 TFOAOM.
KoHconmnanpoBaHHas Bbipyyka B 2018 rogy BbIpoC/ia Mo CPaBHEHMIO C 2017 FrOAO0M Ha 36%
- o 127,7 mapa pybnen (1837,6 maH gonnapos CLUA). CkoppekTuMpoBaHHas umcTtas
npubbinb (adjusted net income) coctaBuna 22,1 Mapg pybner (318,7 maH goanapos CLLUA)
M yBennumnace Ha 44% no cpaBHeHWtO C 2017 rogom. OTHoweHWe (peHTabesbHOCTDL)
CKOPPEeKTUPOBAHHOM YMCTOM Npmbbian K Bbipyyke (adjusted net income margin) - 17,3%.
CkoppeKkTupoBaHHbIM nokasaTtenb EBITDA (adjusted EBITDA) coctaBun 39,6 mapg pybsen
(569,9 maH gonnapos CLLA) 1 Bbipoc Ha 36% No CpaBHEHUIO C 2017 FOA0M

HALLUE MHEHME: Pe3ynbTaTbl AHAEKCA OKa3a/MCb Ha YPOBHE OXWAAHUA aHANUTUKOB.
KomnaHus nokasana xopolune Temrbl pocTa OCHOBHbIX pe3ynbTaToB. B Toxe Bpems
yBennunTb peHTabenbHocTb EBITDA He yganocb. B 2018 roay AHgekc oxwugaer
3amMeA/IeHVe TEMMOB POCTa BbIPYUKM 4,0 30%, 0A4HAKO 3Ta AUHAMUKW SBASETCS XOPOLLEN U
€CTb BEPOSATHOCTb, YTO OHA NPEBbICUT NPOrHO3bl MEHEAXMEHTA.

yl'lpaBI'IEHVIe AHAJIMTUKUN U CTPATEr'MYE€CKOro MapkeTmHra
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NHanKaTopbl pbIHKOB Ha YTPO ‘ /‘

DdoHAO0BbIE MHAEKCHI 3HayeHue 10, % 1H, % 1M, % OTpacneBble MHAEKCbI 3HayeHue 14, % 1H, % 1M, % Jonrosble 1 AeHeXHble PbIHKU 3HayeHue 14, % 1H, %
Poccua S&P pbiHOK CLUA [oxoaHocTb rocobanraumia
NHpekc Mocbupun 2490 1,2% 0,7% S&P Energy 485,9 US Treasuries 3M 2,419 -16,n,
WHpekc PTC 1178 1,8% S&P Oil&Gas 395,1 US Treasuries 2 yr 2,514
MHpekc PTC Ha BeuepHeit ceccun 1178 1,8% S&P Oil Exploration 836,2 US Treasuries 10 yr 2,663 16,n,
®broyepc Ha PTC Ha Beuy. ceccumn 118 310 0,3% S&P Oil Refining 341,4 US Treasuries 30 yr 2,994 -06,n, 06,n,
CLWIA S&P Materials 100,8
S&P 500 2776 1,1% 2,5% 3,9% S&P Metals&Mining 668,9 CTaBKM AEHEXKHOTO0 pPbIHKA
Dow Jones (DJIA) 25883 1,7% 3,1% 4,8% S&P Capital Goods 635,8 LIBOR overnight 2,387 0,36,n, 0,16,n, 0,06,n,
Dow Jones Transportation 10568 0,3% 3,8% 5,5% S&P Industrials 115,5 LIBOR 1M 2,480 -0,86,n, -2,46,n, -2,76,n,
Nasdaqg Composite 7472 0,6% 2,4% 4,4% S&P Automobiles 90,5 LIBOR 3M 2,683 -0,16,n, -1,56,n,
Bankaiwmin dbtovepc Ha S&P 500* 2780 0,1% 2,6% 4,1% S&P Utilities 281,7 EURIBOR overnight -0,463 0,16,n, 0,2 6,n, 0,36,m,
EBpona S&P Financial 437,7 EURIBOR 1M -0,368 -0,16,n, 0,06,n, 0,16,m,
EUROtop100 2810 1,6% 2,9% 3,7% S&P Banks 316,6 EURIBOR 3M -0,308 0,0 6,n, 0,06,n, 0,06,n,
Euronext 100 1006 1,4% 3,3% 5,5% S&P Telecoms 153,3 MOSPRIME overnight 7,820 -36,n,
FTSE 100 (Bennkobputamus) 7237 0,6% 2,3% 3,9% S&P Info Technologies 1219,9 MOSPRIME 3M 8,620 06,n, -16,n, 36,n,
DAX (FepmaHus) 11300 1,9% 3,6% 0,8% S&P Retailing 2140 KpeguTtHble cnpagpl, 6.n.
CAC 40 (PpaHumn) 5153 1,8% 3,9% 5,7% S&P Consumer Staples 558,5 CDS Inv.Grade (USA) 63 -26,n, -56,n, -10 6,n,
ATP S&P Consumer Discretionary 865,1 CDS High Yield (USA) 343 -116,n, -196,n,
Nikkei 225 (Anomua)* 21285 1,8% 4,7% e S&P Real Estate 216,8 CDSEM 175 36,0, 460, 56,
Taiex (TaiBaHb)* 10 145 0,8% 1,4% 3,8% S&P Homebuilding 846,2 CDS Russia 144 06,n,
Kospi (Kopes)* 2208 0,5% 1,2% 3,7% S&P Chemicals 579,8 1,6 3,8 1,3
BRICS S&P Pharmaceuticals 690,3 1,3 2,7 2,9 Wrtoru Topros ADR/GDR 3HayeHue 10, % 1H, % Cnpag
JSE All Share (HOAP) 54 628 2,3% 1,7% S&P Health Care 1073,6 1,5 3,2 3,0 Hedranka
Bovespa (bpa3suaus) 97 526 2,3% 1,5% Fasnpom 4,6 2,0 -0,1 -1,6%
Hang Seng (Kutai)* 28372 Otpacnesble MHAeKcbl MMBB PocHedTb 5,9 _ -0,2 -0,8%
Shanghai Composite (Kutai)* 2745 MeTtannyprua 6497 Jlykoin 80,1 2,2 -0,2 0,0%
BSE Sensex (MHausa)* 35572 HedTb 1 ras 7142 CypryTHedTeras 3,9 2,1 0,0 -1,1%
MSCl n/3HepreTnka 1734 Fasnpom HedTb 25,6 -0,3 -1,2%
MSCI World 2067 TenekommyHUKaLumn 1801 HOBAT3K 169 5,7%
MSCI Emerging Markets 1031 BaHku 6 038 LiBeTHaA metannyprusa
MSCI Eastern Europe 251 1,1% HopHukens 20,5 _ =il,,3) -0,7%
MSCI Russia 628 BantoTHbIE PbIHKK 3HayeHne 14, % 1H, % 1M, % YepHaa meTtannyprus

BHeLHMIA BaNIOTHBIN PbIHOK CeBepcTanb 15,1 -0,2 -0,3%
ToBapHble pbiHKM 3nauene 11, % H,% 1M, % Whaekc DXY 9,50 [EIEEN G HAMK 233 0,2 0,0%
CbipbeBble TOBapbl EBpo* 1,131 0,1 0,3 -0,5 MMK 8,3 -0,3 -1,4%
HedTb WTI cnot, $/6app. 55,6 5,4% PyHT* 1,291 0,4 Meuen ao 2,3 0,0
HedTb Brent cnor, $/6app. 66,2 LWseiiy,. dpaHk* 1,004 0,0 BaHKKu
dbrouepc Ha WTI, $/6app.* 55,9 Nena* 110,5 CbepbaHk 12,4 1,9 -0,2 0,9%
dbloyepc Ha Brent, $/6app.* 66,5 KaHaackuit gonnap* 1,323 0,1 0,5 0,2 BTE ao 1,2 2,3 0,0 9,3%
Megp (LME) cnor, $/7 6193 ABCTpanuickuit gonnap* 0,715 0,1 -0,3 Mpouue otpacimn
Hukenb (LME) cnor, $/7 12320 BHYTPEHHUI BaNlOTHDLIN PbIHOK MTC 7,7 1,2 0,2 -0,6%
AntomuHmii (LME) crio, $/1 1825 USDRUB 66,29 _ MarHuT ao 14,6 1,0 -0,5 20,0%
3onoTo croT, $/yHu* 1323 3,2% EURRUB 74,90
Cepebpo cnort, $/yHu* 15,8 0,2% 0,7% 3,1% BuBanioTHaA Kop3nHa 70,12 0,2 -0,8 0,4

* pnaHHble NpuBeaeHbl NO COCTOAHUIO Ha 8:00 mck
UcTounuk: Bloomberg, Reuters
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PbiHKM B rpadmkax

S&P 500 1 MHAEKC BMEH. BoMaTuabHOCTM VIX
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WcTounnk: Bloomberg, PSB Research&Strategy

Omcymcmasue s8H020 He2amusa C nepe2080po8
CUIA-KHP u 8 yenom 3asepwiuswiulics Hensaoxo
Ce30H om4emHoOCmMuU cnocobcmayrom COXPaHeHUto
no3umugHeix HacmpoeHul Ha psiHke akyull CLUA, ¢
mszomeHuem S&P500 Kk mecmy 200-0H. cpedHel.
Tem He meHee, noKa NomeHyuUan passumus pocma
pbiHka CLUA  sbiensdum  ozpaHuyeHHbiM, 00
noasneHus AcHocmu 8 omHoweHusx CLUA u
Kumas, u do npeodoneHus shutdown.

WcTounnk: Bloomberg, PSB Research&Strategy

Komuposku Brent npeodoneau ommemky 65
donn./bapp. Ha HoHe YMeHbWEHUA MUpPOBO20
npednoweHus Hemu u cnpoca Ha puckosbie
akmusel  HA@  MUPOBbLIX  PbIHKAX — Kanumana.
Bocxodawuli mpeHd moxcem npodonicumscsi npu
COXpaHeHUU BbICOKO20 —annemuma K Pucky.
Oxcudaem, ymo u 8 cpedHecpo4HoU nepcnekmuse
HegpmsaHble komuposku 6ydym mszomems K
pocmy.

WcTounnk: LME, Bloomberg, PSB Research&Strategy

Ha pbiHke npommemannos ueHbl Ha HUKesb
HaxodamcA sblwe 12000 00AA/m, HO MpeHO
CMeHUACA Ha  Hucxodswul, makwe cnabo
8b12/190UM U A/IOMUHUU NOCAe CHAMUSA caHkyul ¢
Pycana Hecmomps Ha 3Ha4umenbHelld degpuyum Ha
pbiHKe. LjeHbl Ha medb mopeyromcs 8 6000-6300
donn./m.  CpedHecpo4HO Ha  NPOMMemannsi
CMOMPUM OCMOPONCHO 88UDY OCMAOUUXCH PUCKOB
mopaosbix BOUH.

McTounnk: Bloomberg, PSB Research&Strategy

lMapa EURUSD onycmunacs 8 1,12-1,15, pea2upys Ha
cnabocms  cmamucmuku  no  e8po3oHe U
HeonpedeneHHocmb ¢ Brexit,  Ha  ¢poHe
HepeweHHocmu mop2osbix npobaem EC u CLUA u
HenpussiekamensHocmMu cmasok 8 espo. Mel
ommedaem nepezpemocms 0oAAapa U pbiHko8 00/2a
pas’sumMbIX CMpaH U no-npejcHemy paccyumsisaem
Ha OMCKOK napsl 8 HaNpaseHuU 1,16-1,18.

OTHoweHus nHgexkcos MSCl u MSCI Russia
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WHpaekc BMeH. BonatuabHocTm RVI v CDS Poccuu
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Wctounnk: Bloomberg, PSB Research&Strategy

EM nocnedHee 8pems, 8 omcymcmsue HOBbIX
onaceHull no mopaosbim BOUHAM, JBUXCYMCA
smecme ¢ DM. PoiHok PeiHok P® dsuwmemca 8
yenom 8 pycne konebaHull uHmepeca Kk EM, Ha
¢oHe cmabunbHoCcMuU cMpaHogol Npemuu U pbiHKa
Hegpmu.

WcTounuk: Bloomberg, PSB Research&Strategy

RTS/Brent ratio - y 19x, Ymo yymb Huxe Hawel
OyeHKU cnpasednuso20 C 3KOHOM. MOYKU 3PeHUA
YposHA (20x-22x). Beudy Hekomopoeo yny4weHus
BHewHell KOHBIOHKMYpbI, 8 Hacmosujee B8pems
onpasdaHHol ocmaemcs 30Ha 18x-20X.

yl'lpaBHEHVIe AHAJIMTUKUN U CTPATEr'MYE€CKOro MapkeTmHra

WcTounnk: Bloomberg, PSB Research&Strategy

3a Hedento, 3asepwiuswytocs 15 despans, us
bupicesbix oHdos akyul, opueHMUPOBAHHbIX HA
pocculickull ¢poHdo8bIld pbiHOK, Nno pacdemam PSB
Research&Strategy, Habardanca ommok
kanumana 8 obveme 75 MAH. 0oNN.

UcTounnk: Bloomberg, PSB Research&Strategy
CDS 5Y u RVI sepHynucsk K yposHAM npow/1020 s1ema,
8 3HaYuUmMenbHoU cmeneHu yxe y4ms OmckoK YyeH Ha
Hemb U yx00 CAHKYUOHHBIX pUCKOB HA B8MOpOLL
nnaH. Mel noka He sudum 3HAQYUMbIX Mmpuzzepos
YAyYweHUa HacmpoeHull Ha MUPOBbLIX PbIHKAX, 4MO
02paHu4usaem NoOMeHyuaa 3mux puck-mempux.



PbiHKM B rpadumkax

JoxoaHocte OD3, %

KpuBas goxogHoctn OD3 pasimyHoi CpOYHOCTH

CraBku LB PO 1 mexx6aHKOBCKOrO pbiHKa

JloxoaHocTb eBpoboHa0B EM 10y, %
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Ha HOBOCMAX (o] eomosAawuxca CaHkyuax 0oQ3 npeafzaeafom npemuro  omHocumesibHoO Ha meKquu& MOMEHM Mbl paccmampusaem Kak Pocculickue 63p060Habl cvompAamcsa Hennoxo

cpedHecpoyHble u 0nuHHble O®3 okasanucs nod
dasneHuem, BePHyBUIUCH K YPOBHAM HAYANA 200a —
ncdem koppekyuu doxodHocmu 10-nemHux OQ3 do
8,3% 20008bix

cmasok no sknadam 8 pasmepe 50 — 200 6.n. 8
3aBUCUMOCMU OM CPOYHOCMU. B OaHHBIX ycnosuax
cyumaem uHmepecHol nokynky O®3 Ha cpedHem
ydacmke kpusoll —om 3-x 0o 5 em.

6a3zosebill cyeHapul coxpaHeHue kaw4esol cmasku
Ha yposHe 7,75% 8 meyeHue 2019 200a.

omHocumensHo npo4ux EM Ha ¢poHe xopowux
nokasamenell naamewHozo 6anaHca U HU3KO20
BHewHez0 donea. Bmecme ¢ mem dasneHue Ha pbIHOK
0KA3618AIOM CAHKYUOHHbIE PUCKU.

Py6/1b 1 LieHbl Ha HedTb Mapku Brent
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WcTounnk: Bloomberg, PSB Research&Strategy

Kypc pybns Ha mekywull momeHm HedooyeHeH
omHocumensHo  HemsHbix  yeH.  Ce30HHO
cunbHbIl cdem mekyuwux onepayul PO 8 1 ks.
Husenupyem  Hezamus8 om  B80306HOBMEHUSA
nokynok saaomsi (6t00memHoe npasuno). B
6asogom  cyeHapuu — omcudaem  CHUMCEHUA
donnap/py6ab Huxe ommemku 8 65 pyb./donn.

WcTounnk: Bloomberg, PSB Research&Strategy

Mocne ycnewHo2o Hayana 200a nepsas Noa0BUHA
gespana okaszanace 04 60AbWUHCMBA BaAAOM
EM ymepeHHo-HeeamusHol. Ha «kypc pybas
dononHumensHoe dasneHue 0Ka3b18aN0
obocmpeHue caHkyuoHHoU ucmopuu.

yl'lpaBHEHI/IE AHAJIMTUKUN U CTPATEr'MYE€CKOro MapkeTmHra

WcTounnk: Bloomberg, PSB Research&Strategy

NHpnayuorHsie omudarua e CLUA 8 Hayane 200a
Ha goHe BoccmaHosneHUA HePMAHbIX KOMUPOBOK
makxe omckoyuau, 00HaKO 8 nocnedHue OHU
meHOeHYuA NpuOCMaHoBUAAC. LjeHbl HA 30/10MoO
npesbicunu pybexc 8 1300 00A1./yHYuO.

Wctounnk: Bloomberg, PSB Research&Strategy

AoxodHocmu  decamunemuux UST onycmuauce «
2,65%. B cpedHecpoyHol nepcnekmuse 8 cay4ae
coxpaHeHus puck-annemuma doxodHocmu UST mozym
80306HOBUMb pocm Kk 2,8%-3%. Kopomkue cmasku co
8mopol nonosuHel dekabpsi NocmeneHHO CHUMCAOMCS
om pybexca 8 2,8%.



UToru Toproe u MybTUNIMKaTOPbI

MCap, $ mpg

LleHa
3aKpbITNA
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EBITDA Earnings
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O6bem Topros
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AbcontoTHas guHamuka, %

3M

CHI

WHaekc Mocbupxu 2 490 [ 25% - 3,8 5,6 - - - - - - 16 41283 1,2 -0,8 5,0 5,1
WHaekc PTC 1178 [ 25% - 3,8 5,6 - - - - - - 21 621 1,8 -1,8 3,8 10,2
HedTb nras

[a3npom 56,8 159,0 2% 0,6 2,3 2,8 0,3 10% 10% 28% 16% 1,1 28 3863 2,5 -0,5 3,8 3,6
HoBaTak 49,8 1087,4 I % 4,3 12,3) 11,5 2,5 4% 12% 35% 36% 0,9 27 981 -0,3 -3,6 -3,3

PocHedTb 64,5 403,5 [ 25% 0,8 34 5,6 0,8 10% 36% 25% 9% 1,0 25 1859 2,2 -2,0 4,1

Jlykoin 61,4 5 426 [ 9% 0,5 3,6 6,3 0,9 5% 7% 15% 8% 1,0 25 2 468 1,2 0,7 12,5

[a3npom HedTb 24,6 343,4 oo 0,8 3,6 4,1 n/a 7% 5% 23% 15% 0,8 25 152 0,1 0,6 -8,9 -1,0
CypryTHedTeras, ao 14,5 26,8 B 54% 0,1 0,3 2,6 n/a 1% 16% 27% 22% 0,9 14 304 1.3 -0,1 -1,7 -0,2
CypryTHedTeras, an 4,7 40,3 2% 0,1 0,3 2,6 n/a 1% 16% 27% 22% 0,9 18 305 0,0 -0,6 6,5 2,3
TaTHe¢Tb, a0 26,0 790,3 -2% 1,9 5,8 8,3 n/a 12% 13% 32% 23% 1,1 29 928 3,5 0,4 3,9 7,1
TaTtHedTb, an 1,3 563,0 EPL) 1,9 5,8 8,3 n/a 5% 3% 24% 13% 0,9 26 165 1,4 -0,2 4,0 7,9
BawHedTb, a0 WA 1991 B 54% 0,4 1,8 31 n/a 12% 13% 32% 23% 0,7 14 15 2,0 1,8 1,6 6,5
BawHedTs, an 0,8 1880 [ 39% 0,4 1,8 3,1 n/a 5% 3% 24% 13% 0,8 23 122 1,2 0,6 -0,2 5,5
Bcero no cektopy 308,7 25% 1,1 3,7 5,3 1,1 7% 12% 27% 18% 0,9 23 11162 1,4 -0,2 1,3 2,7
®uHaHcoBbIN cekTOp

CbepbaHk, ao 67,7 208,0 B 52% - - 5,4 1,03 - - - 23% 1,4 29 16 437 1,7 -1,2 WA 11,6
CbepbaHk, an 2,7 178,8 I 58% - - 5,4 1,03 - - - 23% 1,4 23 1280 1,2 -1,6 3,1 7,6
BTB 7,2 0,0366 l 52% - - 2,9 0,33 - - - 12% 0,9 22 537 1,6 -1,4 -6,5 8,1
BCN 0,4 49,5 l 64% - - 2,9 0,43 - - - 12% 0,9 21 5 0,9 1,0 2,7 11,8
A®K Cucrema 1,4 9,7 I 44% 4,2 12,6 22,5 6,7 30% 32% 33% 19% 1,1 28 170 3,0 1,7 22,1 21,3
Bcero no cektopy 79,4 54% - - 7,8 1,90 - - 18% 1,1 25 18 429 1,7 -0,3 5,1 12,1
Metannyprus v ropHas

HopHukenb 32,8 13750 I 10% 33 6,2 8,6 7,1 13% 14% 52% 32% 0,9 19 1867 0,1 0,1 17,4 5,5
AK Anpoca 10,8 96,9 8% 2,6 5,1 7.4 2,4 3% 5% 50% 33% 0,9 25 727 0,8 -2,8 -3,1 -1,8
HAMK 14,2 157,2 B oaw 1,4 5,5 8,5 2,5 0% 0% 26% 16% 0,8 24 410 1,5 -0,1 4,3 -0,1
MMK 7.3 43,2 [T 1,0 3,6 7,0 1,5 -10% -5% 26% 14% 1,0 24 305 0,4 -0,3 -8,5 0,3
CeBepcTasib 12,9 10242 [ 12% 1,8 5,5 8,0 4,5 -2% 2% 33% 21% n/a 21 446 1,0 0,2 n/a n/a
TMK 0,8 49,5 L 109% 0,7 A 3,5 0,9 6% 49% 16% 4% 0,7 20 15 0,0 -2,9 r
Meuen, ao 0,5 79,3 n/a n/a n/a n/a 2,3 n/a n/a n/a n/a 1,5 29 65 1,9 2,2 7,9
Montoc 3onoto 10,8 5345 [ 25% 3,9 6,0 8,1 16,8 9% 8% 64% 37% 0,6 25 356 0,5 -1,8 24,4 -1,0
MonnmeTann 5,2 735,2 [ A) 33 7.3 10,3 3,9 6% 8% 45% 24% 0,4 24 114 -0,2 1,5 13,8 0,5
Bcero no cektopy 95,3 28% 2,2 5,5 7.7 4,7 3% 10% 39% 23% 0,9 23 4306 0,7 -0,4 0,3 0,5
MuHepanbHble yao6peHus

AkpoH 2,9 4 800 -14% 2,3 6,7 9,8 1,8 4% o% 34% 17% 0,5 11 7 1,1 2,8 4,1 1,9
Ypankanun 3,8 85,5 . 81% 1,8 5,6 7.4 2,9 6% -2% 33% 18% 0,5 21 4 0,7 -1,7 1,6 1,3
®DocArpo 4,9 2508 I 19% 0,0 0,0 0,0 0,0 0% o% 0% o% 0,6 16 151 -0,5 0,0 0,3 -1,5
Bcero no cektopy 11,6 29% 1,4 4,1 57 1,6 3% 0% 22% 12% 0,5 16 163 0,4 0,4 2,0 0,6

WcTounuk: Bloomberg, Reuters, PSB Research&Strategy
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NToru Toproe U My/ibTUNJIMKATOPbI ¢ /( j

DyHaam. MynbTunamkaTopsl, 2019E CAGR 2017-2020, %  PeHTabenbHocTb (2019E) HV 00D O6bem Topros AbcontoTHas gnHamunka, %
eHa ol
MCap, $ mpg 3aKLLprTI/If-I noTeHyman NI (ROE ans Beta 03 ' MMBB-PTC,
: (]
pocta, % EV/S EV/EBITDA P/E P/BV EBITDA Earnings  EBITDA Barkos) MAH py6. 1/, 1H ELY
dnekTpo3HepreTuka
SHen Poccns 0,6 1,032 I 36% 0,8 3,6 4,9 0,8 -9% -20% 35% 22% 0,5 23 14 0,1 -0,7 -9,1 -0,1
tOHUnpo 2,6 2,778 B oa% 1,9 5,4 9,7 L4 -2% -10% 19% 7% 0,7 23 32 -0,8 -0,2 1,9 6,8
OrKk-2 0,6 0,338 I 30% 0,5 2,8 3,6 0,3 -2% 8% 10% 7% 1,1 23 7 0,5 -0,6 -0,1 6,8
TrK-1 0,5 0,009 [ 27% 0,5 2,0 34 0,3 -7% -6% 21% 10% 1,0 23 2 0,1 -2,8 0,6 8,3
Pyclwapo 3,3 0,519 B 43% 0,8 2,9 5,6 0,3 0% 2% 28% 10% 0,8 21 130 0,5 -1,3 -3,6 6,7
WHtep PAO E3C 6,1 3,885 6% 0,3 2,7 5,9 0,8 4% 7% 10% 7% 0,9 23 234 1,2 0,4 -1,8 0,1
Poccetn, ao 3,0 0,990 -34% 0,6 2,0 1,8 0,1 -4% 0% 30% 10% 1,3 30 67 0,1 1,6
Poccetn, an 0,0 1,442 -39% 0,6 2,0 1,8 0,1 0% 9% 30% 10% 1,0 19 1 0,4 -2,8 8,0 2,9
OCKE3C 3,2 0,165 [ 15% 1,6 3,2 33 0,1 -5% 1% 49% 25% 1,2 20 86 0,4 0,0 8,6 11,4
MocaHepro 1,3 2,130 B oao% 0,3 2,1 7,0 0,3 -11% -16% 24% 11% 0,9 29 4 -0,1 0,4 21,0 2,7
Bcero no cektopy 21,2 17% 0,8 2,9 47 0,4 -3% -3% 26% 12% 0,9 23,1 577,0 0,3 -0,6 6,1 7.3
TpaHcnopT 1 orucTuka
Aspodnot 1,7 10,6 B 22% 0,2 1,9 53 1,5 13% 5% 11% 3% 0,8 31 312 0,3 -0,3 0,4 0,4
TpaHcHedTb, an 4,0 169 750 B 2o% 0,6 4,3 4.3 n/a 1% 2% 45% 21% 0,7 17 102 1,3 -0,4 -0,4 -0,7
HMTN 2,2 7,605 - 34 n/a 5,5 2,6 n/a n/a n/a 43% 0,7 22 25 38 62 386 10,5
Bcero no cektopy 7,9 21% 1,4 1,6 4,0 2,0 7% 4% 28% 22% 0,8 23,4 439,9 1,8 1,8 2,9 3,4
TenekoMMyHUKaLum
Poctenekom, ao 2,8 72,6 I 16% a2 4,0 7.3 0,7 0% 21% 31% 8% 0,6 12 59 0,8 0,3 1,8 -0,7
MTC 7.9 2605 I 23% 2,0 46 81 3,6 1% 2% 43% 13% 0,9 23 647 1,3 2,1 -2,5 94
Mera®oH 6,1 651,0 n/a n/a n/a n/a 2,1 n/a n/a n/a n/a 0,5 14 18 0,2 0,0 10,3 1,8
Bcero no cektopy 16,8 20% 1,6 4,3 7.7 2,1 0% 11% 37% 10% 0,7 16 724 0,7 0,8 3,2 3,5
MoTpebutennbckuii cektop
X5 7,4 1800 - 0,4 5,7 10,1 2,7 23% 5% 8% 3% n/a n/a 170 2,1 -1,2 - -
Marnut 6,0 3896 I 16% 0,4 4,9 10,7 1,4 3% 2% 8% 3% 0,8 24 1603 0,0 -3,6 12,0 10,9
JleHTa 1,6 2140 I 42% 0,4 6,1 13,6 1,1 2% 3% 6% 1% 0,5 31 18 -0,5 -1,7 -9,0 0,0
M.Buaeo 1,1 407,0 - 0,9 8,9 8,9 neg. 7% 15% 11% 6% 0,3 25 37 1,0 0,8 1,6 -0,7
[Jetckuii mup 1,0 89,1 B 47% 0,0 0,0 0,0 0,0 0% o% 0% o% n/a 15 12 0,2 -0,9 -1,0 -1,5
Bcero no cektopy 17,0 35% 0,4 5T 8,7 %3 7% 11% 6% 2% 0,6 24 1840 0,6 -1,3 0,9 2,2
A esenonmeHT
NceP 1,0 642,4 . 74% 0,9 4,6 4,9 0,7 n/a 10% 21% 12% 0,6 19 23 -0,1 -0,1 1,0 7,5
nrK 35 3550 B 3% 13 59 7,8 37 15% 36% 21% 15% 0,5 13 34 0,8 -0,2 15 -517
Bcero no cektopy 4,5 43% 1,1 53 6,4 2,2 15% 23% 21% 14% 0,5 16 57 0,4 -0,2 1,2 0,9

WcTounmk: Bloomberg, Reuters, PSB Research&Strategy
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UToru Toproe u MybTUNIMKaTOPbI

CAGR 2017-2020, %  PeHTabenbHocTb (2019E)

MynbTunamkaTtopsl, 2019E

e dyHpawm.
noTeHwuWan

MCap, s mspA NI (ROE ans

O6bem Topros

HV goD,
MMBB-PTC,

%

/%rpe‘kuuﬁ

AbcontoTHas amHamuka, %

3aKpbITUA pocta, % EV/S  EV/EBITDA P/E EBITDA Earnings  EBITDA Garos) MAH py6. 1/ 3M
lNpouue cekTopa
Pycarpo 1,7 838,5 - 0,0 0,0 0,0 0,0 0% o% 0% o% 0,5 18 4 0,0 1,3 21,7 5,9
AHgexc 10,2 2200 I 24% 3,9 12,1 19,8 1,9 14% 14% 32% 20% 1,1 48 2 446 1,7 14,8 14,0
Qlwi 0,9 988 - 2,1 15,5 27,7 4,2 7% 6% 13% 8% 0,6 32 5 0,7 5,4 4,8
Bcero no cektopy 12,8 24% 2,0 9,2 15,8 2,0 7% 7% 15% 9% 0,8 32,6 2 455 -0,7 -0,7 14,0 8,2

WcTounmk: Bloomberg, Reuters, PSB Research&Strategy

PacwmdpoBka cokpaweHuit:

MCap - pblHOYHAs KanWTaAM3aLMa KOMMNAHWUK, NPeACTaBAseT coboi CyMMapHOe Npou3BejeHne PbIHOYHOM CTOMMOCTYM kLUK K 0BLLeMy KOMYECTBY BbIMyLLLEHHbIX aKLWI
dyHAaM. NOTEHLMaN PoCTa - MPOLLEHTHOE BbIPaXeHWE NOTEHLMANA POCTa aKL MK 0 NPOrHO3HOM "cnpaBea/IMBON" LieHbI, COMIACHO KOHCEHCYC-MPorHo3y Bloomberg
EV/S - oTHoweHWe nokasaTens "cCTOMMOCTb KOMMNaHUK" (TEKYLLAN PbIHOYHAN KAMWUTaAM3aLMUS + YACTBIN JOAT) K BbIPYUKE 33 YKa3aHHbIN Fog

EV/EBITDA - OTHOLeHWe NoKa3aTesis "CTOMMOCTb KOMMaHUu" (TeKyLLas pbIHOYHASA KanMTaam3aums + YNCTbIN 40AT) K nokasaTento EBITDA 3a ykasaHHbIi rog
EBITDA - aHannMTu4eckuii nokasaTeb, KOTOPbIN NpeACTaBseT coboi CyMMy OnepaLMoHHOM NPUBLIAN 1 aMOPTU3ALMOHHBIX OTYNCIEHUI

P/E - OTHOWEHWNE TeKYLL e PbIHOYHOM KanWUTaaM3aLmnm K YMCTON NpubbINv 3a yKa3aHHbIN rog,

P/BV - oTHOLLEHME TeKyL el pbIHOYHOW KanuTaam3auum K COBCTBEHHOMY KanuTasly 3@ YKasaHHbIN rog

CAGR - cpegHereomMeTpuyeckuii Fro40BON TEMM PocTa

Beta - noka3saTe/ib N03BO/INET OLLEHNUTH HyBCTBUTE/IbHOCTb LieHbl aKLiUW K PbIHOYHBIM KonebaHMsAM (>1 - 6onee YyBCTBUTE/IbHA, YEM PbIHOK B L,€/10M)

HV goD - nctopunyeckas BoNaTUALHOCTb aKLUW, PaBHAs CTAHAAPTHOMY OTK/IOHEHUIO CTOUMOCTH GUHAHCOBOrO MHCTPYMEHTA 33 90 AHel

1/] - AMHaMMKa aKTV1Ba B NOC/IEAHIO0 TOProOBYIO CECCUIO

1H - AMHaMKKa aKTUBa 3a NOCAEAHIO HeAelto

3M - AMHamMKKa aKTMBa 3a 3 NOC/IeAHUX MecaLa

CHI - AMHaMMKa aKTMBa C HaYana roga
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Kaner,apb CcobbITUM Ha MUPOBbIX PbIHKAX Kaner,apb KOpPMNOpaTUBHbIX cobbiTUM . 5

Bpems Bbixoga CobbiTne Mepuoa KoHceHcyc Mpea. 3Ha Gakr Kom usa/oTpacib CobbiTue
15 pespans BbiaHo HOBbIX kpeanTos B KHP, Mpg toaHeit AHBapb 2800 1080 3230 20 despans HOBAT3K ®uHaHcoBble pesyabTaTsl o MCOO 3a 4 k8. 20181
15 peBpans 4:30 Mpsambie nHocTp. nusectuymm 8 KHP, cHr, rjr AHBapb 0,3% 0,9% 0,1% 22 despans Jlenta OuHaHcoBble pesy bTaTsl 1o MCOO 3a 4 KB. 20181
15 deBpans 4:30 ooe nnu, e KHP, r/r AHBapb 1,9% 1,9% 1,7% 25 pespans MMK BOCA
15 pespans 11:00 . WML, 8 Uicnanuu, M/m (OKOHY.) sHBapb HIA -1,3% -1,3%
15 peBpans 12:30 oo Po3HKuHbIe Npoaaxw B BenmkobpuTtanum, M/m AHBapb 0,2% -0,9% 1,0% 25 espans VEON DuHaHCoBbIE pesynbTaTbi 32 4 KB 20287
15 peBpans 13:00 .o Toprosbit 6anaHc eBpO30HbI, MAPA eBPO Aexabpb HlA 19,0 17,0 26 pespans asnpom AeHb nHsectopa B loHkoHre
15 deBpans 16:00 . Mpom. nponssoacTeo B Poccun, rfr AHBapb 1,3% 2,0% 1,1% 28 dpespans [asnpom AeHb nusectopa B CuHranype
15 dpespans 16:30 Uenbi Ha umnopt B CLUA, m/m fAHBapb -0,2% -1,0% -0,5% 28 despans Evraz ®uHaHcosble pesynbTaTsl Mo MCOO 3a 2018r.
15 despansi17:15 Mpom. "P°”3"°A“B‘Z 8 CLUA, m/m AHBapL 0,2% 0,3% -0,6% 28 dpeBpans Aspodnor ®uHaHcoBbIe pe3ybTaTsl o MCHO 3a 2018r.
35 despann 17:is 3arpy3«a mowwoctei & CLUIA, :% ABape 78.7% 78,7% 78,2% 28 despans C6epbaHk DuHaHcoBble pesybTaTsl o MCHO 3a 2018r.
15 dpeBpans 18:00 WHaekc noTpe6uT. HacTpoeHnii B CLLIA oT yH-Ta MuumraHa (npeas.) AHBapb 94,5 91,2 95,5
15 despans Fitch 0bABIT UTOrM NepecMOoTpa KpeAUTHOTO peiiTiHra Poccum 1mapTa TMK ®uHaHcoBbIe pe3ybTaTsl o MCHO 3a 2018r. (MpesBapuUTebHan 4aTa)
18-26 despans es  OueHka MOP guHamuku BBM PO, r/r AHBapL 1,5% 1,9% 1mapra Aetckuit Mup ®uHaHcosble pesybTaTsl no MCPO 3a 2018r.
18-19 dpespans BcTpeya rnas MUA EC 1mapTta WHTep PAO ESC ®uHaHcoBbIe pe3ybTaTsl o MCHO 3a 2018r.
18 pespans oo BeixoaHoii 8 CLLIA -/leHb npesngerTos 1mapTa Moc6upxa ®uHarcosble pesyabTaTel o MCOO 3a 2018r.
19 pespana 12:00 ° Mpomblui/eHHbIe 3aKasbi 8 ranviv, m/m Acxabpy Ha “02% 4MapTa Marunt OKOHYaHWe NPorpamMMbl 06PATHOrO BbIKyNa aKL it KOMNaHUK
19 $peBpans 13:00 eoe WHaekc 3K. HacTpoeHnii ZEW B Fepmannn despans 14,5 -15,0
19 dpeBpans 12:30 . Bespab6otuua B Besmkobputanum, % Aekabpb 4,0% 4,0% 4Mapra H/MK Aerib nrsectopa
19 $peBpans 16:00 oo PosHnuHble npogasxu B Poccun, rir AHBapb 1,0% 2,3% 4Mapta ﬂyKDﬁn PuHarcosble pesybTaTl O MCOO 33 2018r.
19 ¢peBpans 16:00 . Bespa6otuua 8 Poccuu, % AHBapb 4,9% 4,8% 7Mapta Anpoca Pe3synbTaThl npoAax 3a Gpespasb
19 dpeBpans 16:00 oo PeanbHble 3apnatel B Poccuu, rir AHBapb 0,4% 2,5% 11mapTa Yepku3oB0 OnepaLuoHHble pesy/ibTaTbl 3a peBpasib 20197
19 pespans 18:00 . VIHAEKC HaCTpOeHMA B CTpoUT. cekTope CLLIA or NAHB despans 59 58 12 MapTa tOHMnpo ®uHaHcoBble pesybTaThl Mo MCHO 3a 2018r.
20 ieapann 1;:00 . |I;]leHh\ npowzo;émreneﬁ 8 epmannn, m/m ;Hsapb HB/A -0,4% 12 MapTa Poctenekom ®uHaHcosble pesybTaTel o MCHO 3a 2018r.
20 deBpans 18:00 . HAEKC NOTPebUT. yBEPEHHOCT B @BPO30HE espab -8,0 -
20 ¢eagann 22:00 eooe "MMHyTKM"gPC(n;OT:KOnhI cnoc/\e:HerozaceAaHmn) P ' " 14Mapra nenPoccns uharicosbie pesysibTaTbl no MCOO 32 2018r
21 deBpans 10:00 oo WML B Fepmanmnm, M/M (OKOHY.) AHBapb -0,8% -0,8% 14 MapTa Marnnt ®uHaHcoBble pesybTaTel o MCHO 3a 2018r.
21 $eBpans 10:45 oo WL, Bo ®paHuuu, M/m (OKoHY.) AHBapb -0,6% -0,6% 18mapTa Anpoca ®uHaHcoBbIe pesybTaTsl o MCHO 3a 2018r.
21deBpans 11:15 PMI 8 npombiwneHHocTM OpaHyuu (npeas.) AHBapb 51,0 51,2 18 mapta Anpoca AeHb cTpaTerumn
21¢espans 1115 PMI 8 cextope ycayr ®panuuy (npeas.) fAHBapL 49,4 47,8 18mapra Pycarpo ®uHarcosble pesybTaTel o MCHO 3a 2018r.
21 despans 11:30 PMI 8 npombiwwneHHocTM Mepmanmuu (npeas.) AHBapb 49,9 49,7 20mapra Batik CankT-TeTepbypr OuHaHcoBble pesynbTaTsl no MCOO 3a 2018r.
21¢espans 11:30 PMI 8 cektope ycnyr l'epmaHum (npeas.) AHBapb 52,8 53,0
21 peBpans 12:00 XYY} PMI B NpOMBbILLINEHHOCTW €BPO30HBI (Npeas.) AHBapb 50,5 50,5 22Mapra M.Buaeo OuHaticosbie pesy/bTaTsi o MCOO 32 2018r.
21¢espans 12:00 ese  PMIBcekTope ycayr eBpo3oHs! (Mpeas.) AHBapb 51,2 51,2 22Mapra Pacnaackas ®uHarcossle pesybTaTbl O MCOO 33 2018r.
21 deBpans 12:30 VML, B Utanum, M/m (0KoHY.) AHBapb Hia -1,7% McTouHmK: gaHHble komnaHui, MiHTepdakc, Bloomberg, PSB Research&Strategy
21-22 peBpans Bctpeya muHmcTpos Toprosm EC
21 dpeBpans 16:30 3aKasbl Ha ToBapbl A/IMTe/IbHOro nosib3oBanmns B CLUA, M/m Aekabpb 1,8% 0,7%
21 dpeBpans 16:30 3akasbl Ha TOBapb! AMT. nonib3. B CLUIA, 6/y TpaHcriopTa, M/m Aekabpb 0,3% -0,4%
21 despans 16:30 ooe MepsuyHble obpalieHns 3a nocobusmu no 6espabotuiie 8 CLUIA, Toic. np. Hea. H/A, 239
21 ¢eBpans 16:30 . Yncno nonyuatowmx nocobus no 6espabotuue 8 CLUA, Toic. np. Hea. Hla 1773
21 deBpans 17:45 . PMI 8 npombiwnerHoctn CLUA (npeas.) AHBapb Hla 54,9
21 despans 17:45 . PMI B cekTope ycnyr CLUA (npeas.) AHBapb Hla 54,2
21 peBpans 18:00 Mpoaaxu Ha BTOPUYHOM pbiHke xubs CLUA, MAH (aHH.) AHBapb 5,05 4,99
21 despans 18:00 Whaekc onepexatouymx nHankatopos 8 CLUA, m/m AHBapb 0,1% -0,1%
21 dpespans 18:30 W3m-e 3anacos ceipoit HedTn 8 CLLIA, MAH. 6app np. Hea. HiA, 3,633
21 despans 18:30 eoo W3m-e 3anacos gnctnanatos 8 CLUA, mH 6app np. Heq. H/A, 1,187
21 dpeBpans 18:30 . W3m-e 3anacos 6ensnra B CLUA, maH 6app np. Hea. Hla 0,408
22 despans 4:30 AnHamuka LeH Ha xuabe B KHP, r/r AHBapb HlA 9,7%
22 deBpans 10:00 BBIM l'epmaHuy, kB/KB, A€T. OLEHKA 4 KB, 0,0% 0,0%
22 peBpans 12:00 .o WHaekc busHec-knmara Ifo 8 Fepmarmnu deBpans 99,0 99,1
22 deBpans 13:00 . WHdnaums B eBpo30HE, M/M (OKOHY.) AHBapb -1,0% 0,0%
22 pespans ooe Fitch 06bABUT UTOTM NepecMOTpa KpeAUTHOrO peiiTnHra Utaanu

Wctounuk: Mintepdakc, Bloomberg, Reuters, PSB Research&Strategy
1-3HAYMMOCTb COBLITUA OLeHNBAETCA MO 5-6anbHOM WKane
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HacToswmnin nHpopmMaLMoHHO-aHaIMTUYeCKMI 0630p NpesoCcTaBAfeTCs UCKAUMTENBHO B MHGOPMALMOHHBIX Lensx. Cogepxalyasca B HacTosiem ob3ope
nHbOPMaL s U BbIBOAbI OblIM MOJyUYeHbl M OCHOBaHbI Ha UCTOYHUKaX, koTopble [TAO «[MpoMcBs3bbaHk», B LesoM, cumMTaeT HagexHbimu. OgHako MAO «MpomcBsasbbaHk» He faeT
HUKaKUNX FapaHTVIl‘;I M He NpeaocTaB/IgeT HUKaKnNX 3aBepeHvu‘/'|, YTO TakKad VIH(I)OpMaLI,VIFl ABAAETCA NMOJIHOM U AOCTOBepHOl\/’I, M, COOTBETCTBEHHO, OHa HE A0/I)KHAa paCcCMaTpMBaTbCA KakK

MoJsiHasi U focToBepHas. BbiBOAbI U 3aAB/IEHUS, CAeNaHHble B HACTOsILLEM 0630pe, ABASIOTCS IULLb NPEANOI0XKEHUAMM, KOTOPbIE MOFYT CyLLECTBEHHO OT/IMYATHLCSA OT haKTUYECKMX
cobbiTnin 1 pesyabtatoB. NMAO «pomcBssbbaHk» He bepeT Ha cebs 06513aTeNIbCTBO peryispHO 06HOBAATL MHDOPMALMIO, COAepXKallyoCs B HacTosLeM ob3ope, UM UCMPaBASATbL
HETOYHOCTM, U OCTaB/IsIeT 33 cOOOM NPaBO NEPECMOTPETL ee CoZepkaHue B 0601 MOMEHT 6e3 NpeBapUTEbHOTO YBe OMIEHMS.

Cogepxallasncs B 0630pe MHPOPMaLMS 1 BbIBOAbI He ABAAIOTCA pekoMeHgaumen, obepTor WA NpuUriaeHnemM genatb opepTbl Ha MOKYMKY UM NPOAAXY KaKMX-IMBO LieHHbIX
Bymar v gpyrvx GUHaAHCOBbIX MHCTPYMeHTOB. O630p He sABAseTCH peKoMeHAauMel B OTHOWEHUN MHBECTULMIM U He MPUHMMAET BO BHMMaHWe Kakue-1nmbo crneumasnbHble, ocobble
VAN UHAUBWAYANbHBIE MHBECTULMOHHbIE Lien, PrHAHCOBbIe 06CTOSTeIbCTBA M TpeboBaHMS Kakoro-1Mbo KOHKPETHOro /INLa, KOTOPOe MOXET ObiTb MoyyaTenemM HacTOSLLEero
ob30opa.

Copepxalimecsi B 0630pe KOMMEHTapUK U BbIBOAbI, B TOM YUC/Ie, O JeNCTBUSX U NoanTuke LB, oTpaxatoT TonbKo nosunumio aHaamtukos MAO «MpomcBssbbaHky». KoMmeHTapum
MOArOTOB/IEHBI HA OCHOBE ZlaHHbIX, Pa3MelLeHHbIX B OTKPbITbIX UCTOUYHMKAX, KoTopble [TAO «MpoMcBA3b6aHK», B LLe/IOM, CHUTAET HaZEXHbIMU.

Cpenku, coBeplUeHHble B MPOLL/IOM M YNOMsIHYTble B HacTosILeM 0630pe, He BCerga AB/ATCA MHAUKATUBHBIMW AJIS ONpejeneHns pesyabTaTtoB byAywmnx caenok. MiHBecTopam
HeobXoAMMO MPUHATL BO BHYMAaHWE, YTO 40X04 OT LieHHbIX bymar uan Apyrvx MHBECTUL MM MOXET MEHATLCS, U LieHa WAN CTOMMOCTb LieHHbIX ByMar n MHBECTULMI MOXET Kak
pacTu, Tak U Najath, W, KaK CeACTBUE, pe3y/ibTaTbl MHBECTUPOBAHMA MOMYT OKa3aTbCs MeHblUe MepBOHAYa/IbHO MHBECTUMPOBAHHbIX CPeACTB. Pe3ynbTaTbl MHBECTUPOBAHMS B
MPOLUIOM HE rapaHTUPYIOT 40X040B B byayliem. MHOXeCTBO $pakTOpOB MOXET MPMBECTU K TOMY, 4TO pakTUYeckme pesyibTaTbl OyAyT CyLecTBEHHO OT/IMYATLCS OT MPOrHO30B U
BbIBOAOB, COZEpXaliuxcs B HacToslwem ob3ope, BKk/OYas, B YAaCTHOCTW, OOLiME SKOHOMMYECKME YC/I0BWS, KOHKYPEHTHYKO Cpedy, PUCKM, CBSI3aHHble C OCYyLieCcTB/EHUEM
aesTenbHocTH B Poccuiickor Pesepanmm, CTpeMUTe IbHbIE TEXHOOFMYECKME U PbIHOYHbIE U3MEHEHMWS B OTPAC/sX, B KOTOPbIX 4eNCTBYHOT COOTBETCTBYIOLLME SMUTEHTbI LieHHbIX
Bymar, a Takxe MHOTVe Apyrue pucku.

MAO «[MpomcBsi3bbaHK», €ro pyKkoBOACTBO U COTPYAHWMKM He HeCyT OTBETCTBEHHOCTU 33 WHBECTULMOHHbIE PELUEHUs MoJlyyaTesiel HacToslero o63opa, OCHOBaHHbIE Ha
nHdopMaL MK, cogepallencs B Hem, 3a NpsiMble 1M KOCBEHHble MOTEPU U/uaun yuiepb, BO3HMKILWE B pe3y/ibTaTe UCMO0/1b30BaHMA NoslyyaTesieM HacTosiwero ob3opa nHdopmauum
MU KaKoM-Mb0 ee YacTu Npu COBEPLUEHNM OMnepaL i C LeHHbIMW ByMaramun 1 UHbIMM GUHAHCOBBIMU MHCTPYMeHTaMK. [pexae YeM NpUHSTb pelleHre 0 NpUobpeTeHnn LieHHbIX
bymar, noTeHUMaNbHbIA UHBECTOP AOJIKEH CAaMOCTOATE/IbHO M3YUYWUTb U MPOAHA/IM3NPOBATL BCE PUCKM, CBA3AHHbIE C TaKUMW MHBECTULMAMU. Mcnonb3oBaHWe MHbOpMaLUK,
npezCcTaB/leHHOM B HacTosiLeM 0630pe, OCYLLeCTBAETCS NOTEHLMabHbIM MHBECTOPOM Ha CBOM COBCTBEHHbIN CTpax M puck. Ecam npsimo He ykasaHo obpaTHoe, HacTosww M 0630p
npesAHasHaYeH TONbKO A5 UL, ABASIOWLUXCS AOMYCTUMbIMU NMOyYaTeNIMU AAaHHOTO 0630pa B TOM HOPUCAUKL MY, B KOTOPOW HAXOAUTCS MU K KOTOPOM NMPUHAANEXUT NOyYaTe b
0630pa, 1 KOTOpble MOrYT NOJIyYaTb AaHHbIN OTYET 6e3 Toro, YTobbl pacnpocTpaHeHWe AaHHOMO OTYeTa TakMM JINLLAM HapyLIaso UM He COOTBETCTBOBAJIO 3aKOHOAATE/IbHBIM U
perynaTopHbIM Tpe60BaHUAM YKa3aHHOM OpUCAMKL MM, COOTBETCTBEHHO, KaXAbl NolyyYaTes b JaHHOTro 0630pa BrpaBe MCMNo/1b30BaTb 0630p TONILKO B C/lyYae, eC/Iv OH ABASETCS
A,0NYCTUMbIM MOJIyYaTeIeM.

anaBneHMe AHaJIMTUKUN U CTPaTermn4yeCckoro MapkeTuHra



