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Kanenopapb KopnHoBOCTH TexMoHuTop

HacTtpoeHus Ha rnobanbHbIX pblHKax Ha yTpo NoHeAesIbHUKa YMEPEHHO MO3UTUBHbIE

AMepuKaHCKas BanwTa NonblITaeTcad OTbIrpaTb 4YacTb YTPEHHUX MNOTepb W yAepXaTb MO3MUMKN B
AvanasoHe 75-77,5 pybns, koTtopbiii, Ha Haw B3rnsa4, 6yaeT akTyanbHbIM B 6inKanwmne ceccum
CerogHsa yTpoM oxugaeM npeobnagaHms nokKynok B pOCCUUCKMX ByMarax, 4To NO3BOUT UHAEKCY eMy

OTbIrpaTb YacCTb NOTEPb NpeablAyLE HEAENN N NOMNbITAaTbCS cAenaTth war K oTMeTke 3400 NyHKTOB

Ona 10-netHux O®3 akTyanbHbIM BUAMM amanasoH 6,20 - 6,30% rogoBbiX

KopnopaTuBHblIe U SKOHOMUYEcKue cobbiTus

OTckaHupyiTe QR-KkoA M Nosyyaite

aKTyaJibHYI0 aHaNIMTUKY B cBoeM Telegram! E
.

https://t.me/macroresearch

Npynna HJIMK B 4 kBapTane ysenuuyunaa BbinnasKy cTanu Ha 1%, npogaxuv ynanu Ha 5%

Pacnaackas Hapactuna B 4 kBapTasne Ao6biuy yrnsa Ha 93%, B 2020r - cokpaTtuna Ha 28%

Unctaa eblpyyka X5 Retail Group 3a 2020 roa Bbipocna Ha 14,3%, a Bbipy4dka umdposoro 6usHeca Ha 362,2%
py3oo6opot HMTI 3a 11 mecsaues 2020 roga cHu3uncs Ha 21,2% r/r
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Hawm MPOrHOo3bl U peKomMmeHaaunm

KOH'b}OHKTypa MUPOBbIX (I)OHAOBbIX PblIHKOB

B paMkax npeacrosiuiein HeaesIM MOXKHO BbIAENITb HECKOJIbKO (haKTOpoOB,
CNoco6HbIX OKa3aTb BIMIHWE HA HACTPOEHUA Ha MUPOBbIX PbIHKaX.
BHMMaHne MHBECTOPOB BHOBb MEPEK/IIYAETCA Ha CUTyauuto C pacrnpocTpaHeHneM
KOpOoHaBupyca. YXyAweHune cutyaumm B A3mn 1 BblICOKME TeMnbl 3a60eBaeMoCcT B
EBpone, aKTUBU3MPYIOT OMNACEHUS OTHOCUTESIbHO YXECTOYEHUS U NpoAaieHus
KapaHTMHHbIX OrPaHUYEHUNN.

CrnaanTb KOPPEKLUMOHHble HAacTPOeHUs Ha pbiHKAX CNOCO6HO OXuaaHwe HOBOro
nakera mMOMOLWM W, BO3MOXHO, KaKMX-TO [AOMOJIHUTENIbHbIX Mep OT HOBOW
aAMUHUCTPaLMK, KOTOpble CMOCOBHbl  OKasaTb MNOAAEPXKKY aMepUKaHCKOWN
5KOHOMMKE, YTO CHU3UT aKTUBHOCTb CMEKYIATUBHbIX MHBECTOPOB, HACTPOEHHbIX Ha
CHUXeHue.

Takxke BblgenMMm 60nbwon 610K BaXKHOWM MaKPOIKOHOMUYECKOM CTaTUCTUKMW.
MHBecTopaM cTouT 06paTuUTb BHMMaHMe Ha npeaBapuTefibHble AaHHble no BBI,
WHAEeKCY AeN0BOro KauMaTa u ctaTuctuke no 6espaboTuue B NlepMaHmn, a Takxke Ha
AaHHble N0 MHAEKCY HacTpoeHui noTpebuTtenen, 3akasam Ha TOBapbl ANMTEbHOMO
Nnonb30BaHus M nNpeaBapuTenbHble AaHHble no BBl CLUA. Bolgenum u 3acepgaHue
OPC, oT KkoOTOpOro wuHBecTopbl 6yayT oOXuaaTb MNOATBEPXAEHUE TOTOBHOCTMU
perynaropa COXpaHUTb MArKYK AEHEXHO-KPeAUTHYIO MOJIUTUKY W nporpaMMmy
KONIMYECTBEHHOIO cMArdeHus. [nwoc K 3TOMYy, MIFPOKW MNpoAo/HKaT cneauTb 3a
Ce30HOM OT4yeTHOCTen koMnaHun B CLUA.

Mpun 3TOM HACTPOEHMS, C/IOXKMBLUMECA Ha MMPOBbIX PbIHKaxX Ha YTpo
noHeaesibHUKa, MOXXHO OXapaKTepu3oBaTb, KaK YMEpeHHO NO3UTUBHbIE.
Beaywume asmatckue niowagkm nepewsn K BocctaHoBneHuo npmbasnas o 0,5%.
ObloYepCbl Ha OCHOBHbIE aMepUKaHCKME MWHAEKCbl MOATArMBalTCA B npepenax
0,4%. Ha pblHKe 3HEpProHocuTeNnen HaMeTunacb KOHCONMAAuWs, 4YTO MO3BONSIET
6nmxanwemy dblovepcy Ha HedTb Mapku Brent yaepxusaTb no3vumu B panioHe
55,4 ponnapa 3a 6appens.

ToBapHbie PbIHKM

Ha pblHke HedTW npoaoKaeT COXPaHATbCSH HEyBEPEHHOCTb B BOCCTAHOB/EHUMU
cnpoca u3-3a naHAeMum KopoHasupyca (B dokyce Kutal) u OTNIOXEHHOro no
BpeMeHn 3ddekTa BakKuMHauuM, YTO OrpaHUYMBAET Cbipbe B JAafbHENLWeM
BocCcTaHoBneHnn. Cratuctmka oT MwuHsHepro CLUA B naTHUUY nokasana pocT
3anacoB cbipo HedTw Ha 4,4 miH 6app. n AncTMAnNaToB - Ha 1,2 maH 6app. 3anachl
6eH3nHOoB cHM3Mnmch Bcero Ha 0,3 miH 6app. Ho npu 3ToMm 3arpy3ka HIM3 Bbipocna
no 80,5%, MakcMMmyM C MapTa nMpowsoro roga, 4YTto roBopuT O HEKOTOPOM
oxmeneHnn notpebneHnsa. Ymcno 6ypoBbiX YCTAaHOBOK 3@ MWHYBLUYIO HeAenio
BbIpOC/O Ha 5 en. - pno 378, makcumyMm ¢ mas 2020 r. Jobbivya B CLUA npu aTom
AepxuTtcsa Ha ypoBHe 11 mnH 6app./aeHb. Mbl cuMTaem Tekylme ueHbl Ha HedTb
yXe B TMOSIHOW Mepe BMWTaBWWUMM ONTUMWU3M WHBECTOPOB OTHOCWUTENbHO
3KoHOMUYecknx ctumynos CLUA. Mpwy 3TOM pUCKU MO pOCTYy MpeasioXeHns ocTarTcs
aKkTyanbHbiMM. Mbl NpoaoMkKaeM >aaTthb NJIABHOrO0 CNOJI3aHMA LleH Ha HedTb
Brent kK HW)XKHel rpaHule amanasoHa 50-55 gonn./6app.

POCCMNCKNA BaNntoOTHbIN PbIHOK

B naTHUUY gonnap u eBpo BbIpoCauM K pybsto Ha 2%. CerogHsa B Havane TOpPros
oXXMaaeM nNOoNbiTOK YKpenJieHuMa py6nss No OTHOWEHUK K OCHOBHbIM
MUPOBbIM BantoTtam. Crabunmsaumsa cuTyauum Ha pblHKE 3HEpProHocuTesen wu
YMEpEeHHbIA pOCT BanlT pasBuBatowmxca crpaH 6yayt cnocobcTBoBaTbh
OTCTYN/IeHWIO napbl gonnap/pybnb B painioH 75 pybnei. B panbHehweM BHELWHUNA
OH M, B YAaCTHOCTWU, CUTyauMUsa Ha PbIHKE dHEProHoCUTesNIen, MOryT YXYALNTbCS, B
pe3ynbTaTe 4Yero aMepuKaHCKass BaJsloTa MNOomNbITaeTcsa OoTbirpatb 4acTb
YTPEHHUX NOoTepb M yaep>xaTb No3vuMM B AuanasoHe 75-77,5 py6ns,
KOTOPbIA, Ha Haw B3rnaa, 6yaer akTyasnbHbIM B 651M)KauMe ceccum.

POCCMUCKNA PbIHOK aKLUUM

B nATHMUY wHAekc MocBupxu notepan 1,2%. CerogHa yTpoM oOXuaaem
npeobnagaHnsa MOKYNOK B POCCUNCKMX 6yMarax, 4YTO MNO3BOMAUT MUHAEKCY eMy
OTbIrpaTbh YacTb NOTEpb NpeablayLlen Heaenn U NoNbITaTbCa cAenaTb War K oTMeTKe
3400 nyHkTOB. B panbHeiwem, B cnydae yxyAlEHWS BHELWHEN KOHBIOHKTYPbI,
NpoAaXxu MOryT akTUBU3MPOBATLCS Ha HalLeM pblHKE, YTO NpUBEAET K KOMMeHcaLumm
YTPEHHEro pocTta U yxoAy pblHKA Ha OTpUUATENIbHYIO Tepputopmio. OTMETUM, 4YTOo
B PpaMKax TeKyuwlei HeAenu POCCUMACKUIA PbIHOK MOXET NPOAO/IKUTb
HEeraTMBHYIO AMHAMMUKY M OTCTYNUTb HUXKE OoTMEeTKM 3300 NyHKTOB.

PoccmMincknn pbiHOK o6amraymmn

B natHumuy poxopHocTb 10-netHux O®3 Bbipocna o 6,29% rogosbix (+126.n.).
CHuxeHne ueH O®3 npoxoanno Ha ¢doHe ocnabneHmss CKAOHHOCTU K PUCKY Ha
pbiHKe. [1aBnnH e Ha akTuBbl EM okaszanu cnabble AaHHbIE NO AEe/10BON aKTUBHOCTHU
B siHBape. PocT 3aboneBaeMocTu 1 HoBble orpaHmyeHns us-3a Covid-19 ocnabnsert
OXKnAaaHms 6bICTPOro BOCCTAHOBIEHUS MUPOBON SKOHOMUKMU.

N3 nokanbHbiX (HaKTOpOB OTMETUM YyXYALWEHWE CUTyauuum C JIMKBUAHOCTbIO B
6aHKOBCKOM ceKTope 1 pocT nHbNAumMn o 5,1%.

CerogHa O®3 MoOryT nonbiTaTbCA OTbIrpaTh 4YacTb notepb. Ansa 10-neTHux O3
aKTyanbHbIM BMAMM amnanasoH 6,20 - 6,30% roaosbIX.
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KopnopaTuBHble U 3dKOHOMUYECKUNe cobbiTus

pynna HJ/IMK B 4 kBapTane yBesnuvuwuia BblilJlaBKy cTtasim Ha 1%,
npoaawu ynasnaum Ha 5%

pynna HJIMK B 4 kBapTane 2020 roga npoussena 3,9 M/AH TOHH CTasn, YTO Ha
1% kB./kB. Mo ntoram roga HJIMK yBennuumn Bbinnaeky ctanu Ha 1%, go 15,83
MJIH TOHH. [poga)xu B NpoLWoOM KBapTane cokpatunmcb Ha 5% k 3 kBapTany,
00 4,22 MNH ToHH. O6beM npoaax no utoram 2020 roga Bbipoc Ha 3%, Ao 17,52
M/IH TOHH.

HALUE MHEHME: T[Ipynna HJ/IMK nokasana Hennoxue onepaunoHHble
pe3ynbTaTbl 3a 4 kBaptan 2020 roma. ®uHaHcoBble pe3ynbTaTbl O6yayT
onybnukoBaHbl 11 deBpansd M AOMXKHbI 6bITb HEMAOXUMU: CKaxeTca dakTop
BbICOKMX LEH Ha CTajlb W YBEJIMYEHME HaTypanbHbIX MoOKasaTtenen. Mbl
COXpaHSAEeM YMEpPEHHO-MO3UTUBHbIMA B3rNs4 Ha akKuuMm KOMMaHMKM U BUOUM
noTteHuuan pocta kotuposok HJIMK k 247 pyb6./akuuns.

UYucraa Bbipyuka X5 Retail Group 3a 2020 roa Bbipocna Ha 14,3%, a
Bbipy4ka umdposoro 6usHeca Ha 362,2%

O4VH 13 KpynHenwmnx poCCMMCKMX NpoAOBOIbCTBEHHbIX peTensiepoB X5 Retail
Group B NSATHULY OTYUTANCS O POCTE YMUCTOWN BbIpy4ykn Ha 14,3% B 2020 r., a
BbIpyuKkKn umdposoro 6usHeca Ha 362,2%. 3a roa komnaHusa pgobasuna 1 410
MarasuHoOB, a CpefHun Yyek BbipocC Ha 11,2%.

HALUE MHEHME: OcHOBHbIMW pgpaiBepamMu pocTa CTanaun YBeIMYEHHbIE
nnowaan dopmaTa "MarasumHbl y goMa", oHNaMH NpoAaXu 1 AocTaBka B nNepuog,
naHaemMmuun. Belpyyka undposbix 6u3Hecos ysenunuunace o 20,1 mnpg py6., uto
cocTtaBnsieT noka Tosbko 1,0% KOHCONMAMPOBAHHOW roA0BOW BbIPYYKWU. Mbl
COXPaHsEeM NOJSIOXUTENbHbIM B3rNa4 Ha akunu, U OXXUAaeM YKpenaeHus no3numnmn
ceKTopa OHManH-npoaax B 2021 r. B CMNy 3HaUYUTESNbHbIX B/IOXEHU KOMMNAHWMN
B uumdpoBmsaumio 6u3Heca W uMMelowerocs noTeHuMana Aans pasBUTUS.
CnpaBeanmBas CTOMMOCTb, MO HaWwMM oueHkaMm, coctaBnsetr 3000 py6. 3a
aKuuo, BO3MOXHOCTb pocTta 7,2%.

Pacnaackas Hapactuna B 4 kBaptase Aobbiuy yrna Ha 93%, B 2020r -
cokpaTuna Ha 28%

MAO Pacnaackas ysenuuuno B 4 kBaptane 2020 roga pobbivy yrna Ha 93% no
CpaBHeHUtO ¢ 3 KBapTasoM, A0 2,764 MAH TOHH (1,434 MAIH TOHH KBapTanoM paHee). B
2020 roay aobbiva cokpaTtunacb Ha 28%, A0 9,263 M/TH TOHH.

HALUE MHEHME: CHnXeHne B OCHOBHOM CBSI3@aHO C BPEMEHHOW OCTaHOBKOW A06bluM Ha
pa3pe3e Pacnaackuii ¢ Mas no ceHTabpb. BocctaHoBneHue Aobblum CTOUT OXuAaTh B
TekyweM rogy 6narogaps pocTty Cnpoca CO CTOPOHbI CTaNeMTENHON OTpacu.

F'pyszoo6opotr HMTI 3a 11 mecsuyeB 2020 roga cHM3wica Ha 21,2% r/r

3a aHBapb-HOA6pb rpy30o060poT HMTI coctaBun 101,4 MnH TOHH. NepeBanka HanMBHbIX
rpy3oB CHu3mnacb Ha 23,6% r/r, no 80,6 M/IH TOHH, @ NepeBasika CyxuMX rpy3oB - Ha
10,3% no 20,8 MAH TOHH.

HALUE MHEHME: MNageHne nepeBanku cbipo HedTM 06ycnoBrieHo o6WeMMpoBbIMU
TEHAEHUMAMN M3-3a NMaHAEMUN U peanun3aumen cornawenms OMNEK+. Mo utoram roga
nageHune rpysoobopota HMTI MoxeT cokpaTuTbcs M coctaButb 19% r/r. B 2021 roay
onepauMoHHble MnOoKasaTesnm MNpoao/HKaT BOCCTAHaBAMBATbCA, OAHAKO AOCTMXEHue
ypoBHel 2019 roga MoXHo oxunaaTtb He paHee 2022 roaa.
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MHAMKaTOPbI PbIHKOB Ha YTPO

doHAoBbIE MHAEKCHI 3Havenne 10, % 1H, % 1M, % OTpacneBble MHAEKChI 3HaueHve 10, % 1H, % 1M, % [onroBble U fEeHEXHbIE PbIHKK 3Hayenve 10, 6.n. 1H, 6.n.
Poccusa S&P pbiHok CLUA [oxoagHoCTb rocoGnurauumi
Wuaekc Mocbupxu 3383 -1,2% 4,2% S&P Energy 317,5 -0,5 -1,6 10,5 US Treasuries 3M 0,066
Whpexc PTC 1418 2,9% S&P Oil&Gas 264,2 04 [BEN 125 US Treasuries 2 yr 0,123
WHpekc PTC Ha BeyepHen ceccum 1464 S&P Oil Exploration 589,3 0,3 2,4 8,1 US Treasuries 10 yr 1,096
®blovepc Ha PTC Ha Bey. ceccum 141 900 -0,2% S&P Oil Refining 468,4 -0,4 -1,2 4,0 US Treasuries 30 yr 1,857
CLUA S&P Materials 180,7 0,3 -0,1 10,0
S&P 500 3841 -0,3% 1,2% 3,7% S&P Metals&Mining 765,8 -0,4 0,1 1,5 CTaBKM OEHEXHOro pbIHKa
Dow Jones (DJIA) 30 997 -0,6% 0,0% 2,6% S&P Capital Goods 748,4 -0,5 -0,3 0,6 LIBOR overnight 0,086 0,0 0,0 0,1
Dow Jones Transportation 12 857 -0,3% -2,0% 2,7% S&P Industrials 158,4 0,0 3,8 LIBOR 1M 0,125 -0,4 -0,5 -1,9
Nasdaq Composite 13 543 0,1% 3,3% 5,8% S&P Automobiles 116,6 0,2 4,0 LIBOR 3M 0,215
Brnkaiinin detovepc Ha S&P 500* 3850 0,4% 2,3% 4,2% S&P Utilities 319,7 0,2 -0,2 2,7 EURIBOR ovwernight -0,590
EBpona S&P Financial 504,1 -1,8 4,7 EURIBOR 1M -0,557
EUROtop100 2 959 -0,4% 0,0% 3,4% S&P Banks 331,6 -0,4 6,6 EURIBOR 3M -0,540
Euronext 100 1124 -0,5% 0,2% 2,1% S&P Telecoms 226,1 0,1 6,0 3,9 MOSPRIME overnight 4,540
FTSE 100 (BenukobputaHus) 6 695 -0,3% -0,6% 3,0% S&P Info Technologies 2339,1 -0,3 4,4 3,0 MOSPRIME 3M 4,890 0,0
DAX (Fepmanus) 13874 -0,2% 0,6% 2,1% S&P Retailing 3654 -0,3 8IS 4,1 KpeauTtHble cnpagsbl, 6.0.
CAC 40 (®paHuus) 5 560 -0,6% 09% [ 07% | S&P Consumer Staples 669,7 0,3 08 [IEZEN CDS Inv.Grade (USA) 51
ATP S&P Consumer Discretionary 1368,1 -0,3 3,1 7,1 CDS High Yield (USA) 305 1,1 6,8
Nikkei 225 (AnoHus)* 28 822 0,7% 2,1% 1,4% S&P Real Estate 229,3 0,3 1,4 2,4 CDS EM 171 3,2 0,1
Taiex (TaiisaHs)* 15947  -0,5% 2,1% 7,6% S&P Homebuilding 14962 NS EIE 6,9 CDS Russia % 7.3
Kospi (Kopes))* 3212 BRI 6% | 138% | S&P Chemicals 766,8 0,5 18 32
BRICS S&P Pharmaceuticals 810,2 0,6 0,9 57 Wtorn ToproB ADR/GDR 3HaveHve 14, % 1H, % Cnpag
JSE All Share (FOAP) 63 988 -0,3% 0,4% 8,1% S&P Health Care 1370,9 -0,3 0,6 55 HedtsiHka
Bovespa (Bpasunus) 117 381 -0,8% -2,5% [asnpom 59 -3,0 -0,4 -0,1%
Hang Seng (Kuran)* 30 062 OtpacneBble niaekcbl MMBB PocHedmb 6,7 -2,6 -0,4 -0,2%
Shanghai Composite (Kutan)* 3630 0,6% 0,9% 6,9% Mertannyprusi 10 583 TNykonn 78,3 -2,8 -3,8 0,1%
BSE Sensex (UHaus)* 48 849 -0,1% 0,6% 4,0% Hedm u ras 7 669 CyprytHedreras 4,6 -1,2 -0,4 -0,8%
MSCI On/aHepreTuka 2285 [a3npom Hedb 23,0 -2,5 1,0%
MSCI World 2 756 -0,4% 1,6% 3,6% TenekoMMyHVKaLmn 2331 HOBAT3K 183 -1,9 0,0%
MSCI Emerging Markets 1393 -0,9% 2,5% 11,1% BaHkun 9188 -0,7 LiBeTHas meTannyprus
MSCI Eastern Europe 248 -1,4% -0,9% 3,4% HopHwkenb 36,0 -2,9 -0,5 0,9%
MSCI Russia 677 m BantoTHble pbIHKM 3Havenne 10, % 1H, % 1M, % YepHaa meTannyprusa

BHeWwHUI BanoTHbIA PbIHOK CeBepcTanb 18,1 -0,7 0,5%
ToBapHble PbIHKK 3Havenne 10, % 1H, % 1M, % WHaoekc DXY 90,09 HNMMK 30,0 -0,5 0,5%
CblpbeBble TOBapbl EBpo* 1,218 MMK 9,8 -0,4 -0,1%
Hedprs WTI criot, $/6app. 52,3 dyHT* 1,372 Meuen ao 2,0 04 [EEERN
Hedors Brent cnor, $/6app. 54,9 LLBeiiu. dpaHk* 0,885 BaHku
®biouepc Ha WTI, $/6app.* 52,3 0,0% Nena* 103,7 Cbepbatk 14,9 _ -0,8 0,4%
®bloyepc Ha Brent, $/6app.* 55,4 Kanapckwii gonnap* 1,269 BTB ao 1,0 -3,2 -0,1 -5,3%
Meab (LME) cnor, $/7 7994 -0,3% ABcTpanuiickui gonnap® 0,774 Mpouue oTpacnu
Hukens (LME) cnor, $/7 18223 -0,7% BHYTpeHHMI BamntoTHbIW PbIHOK MTC 9,2 -1,3 -0,4 3,3%
Antomuhui (LME) cnor, $/1 1997 0,1% USDRUB 75,30 Marnut ao 16,1 -3,5 -1,2 15,1%
3onoto crot, $/yHu* 1852 -0,2% EURRUB 91,34
Cepebpo cror, $/yHu* 25,5 0,1% BuBaniotHas kop3uHa 82,35

* AAHHble NpUBeAeHbI MO COCTOSIHUIO Ha 8:00 Mck
WcTounuk: Bloomberg, Reuters
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PbiHKM B rpadpmkax
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S&P500 npoponxaeT TAroTeTb K POCTYy B pacyeTe
Ha CcoOXpaHeHWe 65aronpusATHOW cuTyauum B
3KOHOMMKE U MO3UTWMBHbIE  CUMHajdbl  CO
cTapTylowero ce3oHa otyeTHoct B CLUA, ot
KOTOpOro XOyT MO3UTUBHbIX NporHo3oB
KoMnaHmin Ha 2021 r. T[loaaepXKy PpbIHKY,
HUBENUPYs hakTop NeperpeTocTy, OKa3bIBAlT U
0XWAAHUA paclIMpeHUss CTUMYSIOB CO CTOPOHbI
aaMuHucTpaummn  x. bBbangeHa. Mbl xaem
ocnabneHns  MNOBbIWATENBHOrO  UMMNyAbCa W
nepexoja K Koppekuuu.

OmHolwueHus nipekcos MSCI u MSCI Russia
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Vcroynmk: Bloomberg, MCE Aranutuka & Ctpaterus

LeHbl Ha HedTb Brent ocTaloTcs BbICOKMMW B
HajexJe Ha aKoHoMuyeckune ctumynbl CLUA. B TO
Xe BpeMsi, no Mepe 3aTyxaHus 3indopun
paccuMTbiBaeM Ha OTKAT K HWXKHEW rpaHuue
AnanasoHa 50-55 ponn./6app. YcTonumBOCTb
cnpoca Ha 3HEpProHocuTenn B YCAOBUAX
3aTarmBaHus nepuoaa AenCTBUS KapaHTUHOB Ha
3anage W SBHOrO yXyAdleHus cuTyauuum C
KOpOoHaBupycoM B KuTae ocTtaeTcsi NoAa BOMPOCOM.
Takxe eCTb PpUCKM pocTa MpeanoXxeHus Cco
CTOpOHbI cnaHuesnkoB CLUA n psaa ctpaH OMEK.

OmHowweHue nHpekca PTC v Hedpm Brent
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Wcrounmk: LME, Bloomberg, MCE Aranutuka & Ctpaterus

LieHbl Ha NpoMbILLIEHHbIE MeTaibl Ha4Yanu rog ¢
pocTa, npaBAa B MOCNefHME AHW CKa3blBaeTCs
HeraTMBHOE  BJIMSIHWE  YKPenieHws  Kypca
ponnapa. 3a cuyeT Kutaa wn  6narogjaps
YAYYULIEHUIO 3KOHOMUYECKUX YCNOBUN B APYrux
pernoHax B 2021 rogy CTOMT 0XMAaTb BbICOKOrO
cnpoca Ha MeTannbl. Megb wuMeeT CWbHble
PyHAaMeHTanbHble (aKTOpbl, YTO MO3BOMUT €W
3akpenuTbca Bbiwe 8000 ponn./T. Peanusauus
«3e/IeHON»  nporpaMMmbl B aBTOMpoMe U
SHepreTuke UrpaeTt TakXe B MoJib3y HUKeNs.

[MoToku kanuTanoB B hoHabl akuuin Russia-dedicated, mnH gonn.
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Meroynmk: Bloomberg, MCE Aranutuka & Ctparerus

Mapa EURUSD npoToproBbiBaeT HMXXHIOK 4YacTb
AvanasoHa 1,20-1,25, noaaep>xvpaemas
YBEPEHHOCTbIO PbIHKOB B paclmpeHnm
3KOHOMMYeCKnX cTumynos B CLUA. Mbl xaem
HEKOTOPOro AaBfieHNS Ha eBPO B KOHUE SHBaps-
Hayane despans, HO nonaraeM, 4To TeKylime
LLeHOBbIE YPOBHW COXPAHAT CBOK aKTYasIbHOCTb..

WHpekc BveH. BonamnbHoc RVIn CDS Poccun

205 - - 121
- 119
185 L1
- 103
165 [ o
145 - a7
L9
125 - e
- 63
105 - L 55
- 47
85 \V\MM W— 0
65 w L
23
45 ! T T T T T T T 15

ceH20 Hoa20 sHB 21

uHaeke RV (n., np wkana)

a8 20 map20 anp20 wmoH20 asr 20
——CDS Poccuu, 5n. (n., nes. Wwkana)

Wcrounmk: Bloomberg, MCB Axanutuka & Ctpaterus

PbiHOK P® HauuHaeT BbirnsgeTtb xyxe MSCI EM
BBMAY POCTa CaHKLMOHHbIX onaceHuii. MSCI EM B
CBOKO o4epenb, no-npexHemy onepexaet MSCI
World BBMAY cCOoxpaHsaoWerocs noka cnpoca Ha
aKTMBbl pa3BMBAKOLWMXCS CTpPaH.

Vcroynmk: Bloomberg, MCE Aranutuka & Ctpaterus

RTS/Brent ratio onycTtnacsa Huxe 3KOHOMUYECKWN
onpaBAaHHOM 30HbI 28-32Xx BBUAY panavM Ha
pblHKe HedTW, He BMOJSIHE OTpPaaemoro B
PbIHOYHbIX KOTMpoOBKaxX. o HawuM oueHkKaMm,
LeHbl Ha HedTb BbIFNAAAT HEeCKO/IbKO
rneperpeTbiMn, 4YTO NPensATCTBYEeT MnepeoleHkKe
pPbIHKA aKLUWiA.

Wcrounmk: Bloomberg, MCB AHanuTuka & CTpaterus

3a Hegenwo

3aBepwuBwytocs 15 saHBaps, B
6upxeBble

OHAbl aKUWN, OpPUEHTUPOBAHHbIE Ha
pPOCCUIACKNIA OHAOBbIN  PbIHOK, MO HalMM
pacuyeTaM, Habnogancs MpUTOK KanuTana B
pa3mepe 33 MAH Aonn.

Mcrounmk: Bloomberg, MCE Aranutuka & Ctparerus

Poccuiickne CDS u RVI ocTaloTcs Ha YpPOBHSX,
yKa3blBalOLWMX Ha HEBbICOKNE OLLEHKWN CTPAHOBbIX
PUCKOB.
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PbiHKM B rpadpmkax

[oxoaHocts 093, %

Kpueas foxoaHoct OD3 pasnnyHoit CpOYHOCTH

Crasku LIb P® 1 Mex6aHKoBCKOro pbiHka

[oxofHocTs eBpo6oHaos EM 10y, %
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WcTounmk: Bloomberg, MCB AHanutuka & Ctpaterus

WcTounmk: Bloomberg, NMCB Ananuuka & Cparterus

Vcrounmk: Bloomberg, NMCB Axanutuka & Ctparerus

WcTounmk: Bloomberg, MCB AnanuTuka & Ctparerus

Poct poxoaHocTn obnurauuin passuTbix cTpaH B [lpemus B paoxoaHocTu 10-neTHux u 1-netHux LIBP ocTtaBun Kkno4eBylo CTaBKy Ha YpOBHe 3a CYeT HWU3KOW  [ONrOBOM  Harpysku w
Hauyane HOBOrO rofa OTpaswsca WM Ha pybnesbix O®3 B pasmepe ~175 6.n. oTpaxaeTr pucku 4,25% B ceHTabpe-aekabpe. [nuTesibHasd naysa HakomneHHbix 3BP  poccuitckne  eBpo6oHAbI
obnuraumnsax. HoxoaHoctb  10-netHux O®3 ckoporo nepexopa K HeWTpanbHOM monutukm LB B umkne  cmarvyenns  [OKI obycnosneHa BbIrSAST fydwe  octanbHbix  EM.  OpHako
BepHynacb K 6,0% roaoBbIX. B ycnosusax (noBbllleHWS CTaBKM B AmanasoH 5 -6%). Ha yckopeHueMm nHnauum. KpeAuTHble cripsapl 6ymar yxe He M0o3BONAT
nepexoAa 6aHKOBCKON CUCTEMbI K CTPYKTYPHOMY OHE YCKOpeHus UHPAAUMW  peKoMeHayeMm paccyunTbiBaTh Ha ~ CYLUEeCTBEHHbIN pocTt
AedUUnTY NIMKBUAHOCTU OXMAAeM Crnabbii cCNpoC  yBeNMYMBaTb MNO3MUMKM BO (rioyTepax. KOTWMPOBOK: Ang Russia 29 BMAMM aKTyasbHbIM
JNIoKasbHbIX UFPOKOB Ha HOBbIN rocaonr. Belcokas AnanasoH foxoAHoctn 2,1 - 2,4% roaoBsbIX.
MHOASUMSA  TakxkKe OorpaHuymBaeT noTeHuuan
pocTa ueH O®3 B nepsoM kBapTasne 2021 r.
Py61b 1 LeHbl Ha HedhTs Mapku Brent Py6rib 1 MHAEKC BanioT pasBuBaoLLMXCs CTpaH VHnsumoHHble oxuganus B CLUA v LeHbl Ha 301010 [HoxogHocm UST u Libor 3m
8 20 85 Lonnap/pyGne 1400 224 —— WHipnsiumonHbie oxvpanus 8 CLUA (10-yr) 2050 22 —— [loxoarocTb 10-yr reasuries r25
MSCI Emerging market currency index (np. wi) 2] LieHb! Ha 30M10TO (Mp.LLK.) 1950 PR Libor 3m (mp. wk.)
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Mcrounuk: Bloomberg, MCB AxanuTuka & Ctpaterus Werounmk: Bloomberg, MCE Aranutuka & Ctpaterus Werounmk: Bloomberg, MCB Ananutuka & CTpaterus Wcrounuk: Bloomberg, MCB AxanuTuka & CTpaterus
PasBnTME KOPPEKLMOHHbBIX HACTPOEHWI Ha pbiHKe  MHAeKC BanoT pasBuBatoLLMXCH cTpaH  MHdnaumoHHble oxuaanus no CLUA B Hayane [JoxoAHOCTb AecATuneTHux UST npesbicuna 1,0%
3HeproHocuTenen B 6aMXKailiMe CECCMM MOXET  NPOAOJDKAET ABUraTbcs y JIOKaNIbHBIX  FOAa MpeBbiCUM CbanaHCMpPOBaHHbIE YPOBHM, Ha  (OHE  yBEPEeHHOCTM B~ AasibHENLEM
OKasaTb AaBfieHMEe Ha pPOCCUMCKUI pybnb. Mpn  MakCMMyMOB, HECMOTPsSl Ha BOCCTaHOB/IEHME YyKasbliBasl Ha POCT MHMASUMOHHBIX PUCKOB Ha BOCCTAHOB/IEHUW 3KOHOMUYECKOW aKTUBHOCTU W

3TOM yxopa HedTu Mapku Brent Huxe 55 ponnapos
3a bappenb NocnocobCTByeT nepexoay Aonnapa
B AuanasoH 75-77,5 pybnein.

aonnapa no OTHOLWEHMI0 K OCHOBHbIM MUPOBbLIM
BantotaM. [lloaaepxky Bantotam EM okasbiBaeT
OXWAAHWE MPUHATME HOBOMO KPYMHOrO nsiaHa no
CTUMYNIMPOBAHMIO aMEPUKAHCKON 3KOHOMUKM.

¢oHe BecbMa TMO3UTUBHOMW OLEHKM PbIHKOM
nepcnekTns 3KoHOMMkK CLUA. LleHbl Ha 301070
TOprytoTCcs B paloHe okono 1850 pgonn./yHu. Ha
¢doHe pocTa [0MIapoBbiXx CTaBoK. [pu 3TOM
CpeAHeCcpoYHble U [0JITOCPOYHbIE MEPCNeKTUBbI
MeTanna no-npexHemy 6naronpusTHole.

nHdbnaumoHHoro doHa B CLLUA, noaaepxusaemas
CTapToM BaKLMHaLNK 7 0XUAAHMAMMN
paclMpeHnss CTUMYNIOB aAMWUHUCTpaumnen k.
BbangeHa. 3-mec. LIBOR oTpaxaeT no-npexHemy
KOMMOPTHOE COCTOsIHWE FNobanbHbIX AEHEXHbIX
N KPEAUTHbIX PbIHKOB.



ﬂ MCB| AnanuTtuka & CTpaterus

MTorn TOproB n MyJibTUMJIMKATOPbI

Mynbmnnukatopsl, 2020E

CAGR 2018-2022, % PexTabensHocTs (2019E)

Obbem ToproB Ha

AbconotHas avHamuka, %

MCap, $ mrpa Liena PbIHOYHas oueHKa0 ; NI (ROE ans Beta HV 90D, MEEE e, [y
3aKpeMs  moTeHuMara pocta, % EV/IS  EV/EBITDA P/BV  EBITDA Eamings  EBITDA C— % oY, 10 1H 3am

WHpekc MocBupxu 651,3 3383 - 16% 1,5 5,6 8,1 1,0 - - 20% 13% - 18 117 746 -1,2 -2,6 20,1 2,9
Wpexc PTC - 1418 - 15 55 8,0 1,0 - - 20% 13% . 27 . 3,8 21,8 2.2
HedTb 1 ras
Tasnpom 67,5 2148 B 22% 13 51 6,3 03 4% -4% 25% 11% 11 28 20 184 1,6 -4,9 30,2 1,0
Hosarak 54,6 1354,4 0% 44 11,3 14,7 1,9 5% -26% 39% 30% 12 34 2006 04 21 27,9 7,6
PocHedms 69,1 4012 W 16% 13 51 8,6 08 5% 1% 24% 8% 13 31 4273 16 45 203 | 129
Tykoin 52,7 5729 [ 9% 06 43 10,5 08 -9% -13% 14% 5% 12 31 9356 -0,7 2,9 32,5 10,9
T'aanpom Hedms 20,4 3235 [ % 1,0 5,0 7,7 06 21% 13% 20% 9% 1,1 23 699 26 52 13,6 2,1
CyprytHedoreras, ao 16,5 34,9 | 1 13% 0,1 0,4 5,0 0,2 -3% 28% 25% 19% 1,3 26 1570 0,4 -4,9 2,6 -3,5
Cyprymedsreras, an 42 a5 P 1% 01 04 50 02 3% 28% 25% 19% 06 16 1190 -0,9 11,3 08
TamHedim, ao 14,6 5032 T 14% 15 55 7,9 13 -8% -10% 27% 17% 1,4 35 2832 14,7 418
Tamvedm, an 0,9 468,7 N 9% 15 55 7,9 13 -8% -10% 27% 17% 13 30 688 12,3 413
BaluHed, a0 33 1694 - 05 2,4 1,8 05 3% -18% 20% 10% 09 19 14 01 1,4 6,7 2,0
BawHedms, an 05 1196 - 05 2,4 1,8 05 -3% -18% 20% nia 0,9 19 77 0,0 -3,9 03 2,9
Bcero no cextopy 304,5 12% 1,1 43 7,0 08 1% -3% 24% 15% 1,1 26,5 3899 -1,0 -3,9 16,5 2,9
®DuUHaAHCOBbLIW CeKTOp
C6epbaHk, ao 76,7 2675 B 21% 2 : 67 1.2 - - - 17% 1,0 31 23426 B 34 247 43
CBepbar, an 3,2 2436 [ 23% . - 6,7 1,2 - - - 17% 0,9 27 2160 23 2,3 21,6 1,2
BTB 64 00375 [ 20% 2 : 33 06 - - - 10% 11 25 1250 a1 w4 woe
BCI 04 s61 [ 25% . - 2,7 05 - - - 12% 07 30 24 -0,9 03 24,5 83
MocBupxa 48 1581 [ 5% . - 15,8 3,04 - - - 17% 07 27 1393 -0,9 1,1 10,8 -0,9
A®K Cucrema 41 31,7 B 1% 1,6 45 . 35 3% - 35% nia 11 37 2438 18 24,0 10,7
Bcero no cextopy 95,6 18% 1,6 45 7,0 1,7 3% - 35% 15% 0,9 29,5 30 692 1,3 1,7 18,9 2,9
MeTannyprusi u ropHas aobbiua
HopHukens 54,9 26120 [ 13% 36 58 7,6 11,8 6% 5% 63% 42% 1,0 25 8821 14 1,6 31,7 10,2
PycAn 73 36 W 46% 14 11,4 4,0 1,1 16% 19% 12% 19% 11 33 500 41,5
AK Arpoca 10,0 1025 B 11% 3,0 6,6 96 23 6% 10% 46% 28% 1,0 30 2451 1,4 36,7 4,2
HIMK 17,4 2190 W 11% 18 6,1 8,9 2,9 4% % 29% 18% 0,9 29 1956 41,2 -0,2 23,8 48
MMK 8,2 552 I 19% 1,0 37 6,5 1,4 2% 2% 27% 15% 0.9 32 2634 1.2 2,6 11
Cesepcrans 14,7 13206 [ 14% 2,0 58 8,2 41 2% -5% 35% 22% 07 26 2040 415 2,3 23,8 04
™K 08 59,9 -3% 08 56 75 1,0 -6% 13% 14% 4% 1,0 28 18 11 2,8 0.2 21
Monioc 3or10T0 26,7 14784 I 35% 5,0 6.8 91 5,9 15% 18% 74% 52% 05 33 2762 4,7 40  -105 29
Momumetann 10,8 17160 W 24% 3.9 6,1 8,2 55 24% 28% 64% 41% 06 40 3413 3,0 -3,0 41
Bcero no cektopy 150,8 19% 25 6,4 7.7 4,0 8% 11% 40% 21% 038 30,7 24 593 1,2 -1,0 17,9 1,6
MuHepanbHbie yaobpeHus
AKpOH 3,2 5984 [ % 2.4 75 10,4 25 10% 10% 32% 17% 0.2 13 13 04 05 01 1,0
PDocArpo 6,0 3485 -10% 2,0 6.3 8,8 28 1% 1% 32% 17% 06 22 462 04 2.4 24,5 11,2
Bcero no cextopy 9.2 1% 2,2 6,9 9,6 2,6 5% 4% 32% 17% 04 17,6 475 04 15 12,2 6,1
TenekoMmyHuKauun
PocTenekom, ao 44 1020 [0 8% 1,4 37 84 13 19% 26% 37% % 08 16 297 07 2,6 7,0 55
MTC 87 3204 [ 18% 21 47 9.1 15,2 0% % 44% 14% 08 15 1277 05 1,4 35 04
Bcero no cekTopy 13,2 13% 1,7 4,2 8,8 83 9% 17% 1% 10% 08 15 1575 0,6 0,6 5.2 2,6

WcTounuk: Bloomberg, Reuters, MNCBE Anannmika & Ctpaterus
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Mynbmnnukatopsl, 2020E CAGR 2018-2022, % PeHTabensHocTs (2019E) Obbem ToproB Ha AbcontoTHas AuHamuka, %
MCap, $ mnpa LieHa PblHouHas oueHKa0 i NI (ROE s HV 90D, e

3aKpbiMA  MoTeHuMana pocta, %  EV/S ~ EV/EBITDA  PJE P/BV  EBITDA Eamings  EBITDA S % or6. 10 1H 3Mm CHI
AneKTpo3aHepreTuka
3wen Poccus 04 o011 [ 20% 1,0 67 25,3 07 -6% 44% 15% 3% 0.8 13 96 T3 26 0,9 1,2
{OHunpo 2,4 2920 [N 4% 2.2 6,5 10,8 12 3% 3% 34% 20% 07 17 187 -0,9 -0,8 9.4 4,6
ork-2 11 o761 [N 16% 0,6 26 3,9 05 10% 26% 23% 10% 1,0 25 114 1.1 -0,3 35 43
TTK-1 06 0,011 11% 06 26 59 03 -13% -32% 23% 8% 11 23 49 [ a6 a1 6.2 07
Pycluapo 46 0,787 N 26% 1,0 3,6 54 0,5 4% 29% 29% 15% 1,0 21 541 0,6 -1,3 7.5 0,6
Wrrep PAO E3C 74 5333 [N E1% 03 26 6,1 08 4% 2% 13% 8% 1,0 22 1339 04 13 04 05
Pocce, ao 44 1,658 22% 0,7 24 35 02 2% 2% 29% 9% 12 29 290 -0,5 2,9 10,2 5,4
Pocce, an 01 2,152 -36% 0,7 24 35 02 2% 2% 29% 9% 11 24 10 -0,9 1,8 41 oY
®CK E3C 37 0,216 1% 1,7 33 36 03 1% -3% 520 29% 11 21 238 03 27 120 27
Bcero no cektopy 24,7 3% 1,0 3,6 7,6 0,5 0% 7% 27% 12% 1,0 21,7 2864,6 -0,7 -2,0 5,8 0,2
TpaHCnopT U norucTuka
Aapodot 23 722 N 13% 15 54 10,3 75,1 5% 33% 28% 3% 11 34 1274 -0,6 20,6 1,4
TparcHeds, an 3,0 145000 [IN38% 0,4 09 13 01 2% 8% 45% 16% 07 19 515 27 7,0 33
Bcero no cektopy 53 26% 1,0 32 4,5 37,6 4% 21% 37% 7% 0,9 26,4 1788,8 0,1 1,6 13,8 23
MoTpe6uTensLckum cekTop
X5 10,1 2799 W 17% 0,7 55 15,9 53 13% 43% 13% 2% 08 29 976 6,5 1,4
MarHur 6,7 4960 M 17% 07 57 15,2 25 5% 45% 12% 2% 09 27 3508 23 EEER
M.Bugeo 17 7101 [ 20% 06 81 93 33 6% 14% 7% 3% 06 29 104 6,2 1,0
[LleTcKuii Mup 14 1420 [ 8% 1,0 63 10,4 neg. 19% 13% 16% 6% 08 31 1069 22,9 48
Bcero no cektopy 19,9 16% 07 6,4 12,7 37 11% 29% 12% 3% 038 29 5658 0,2 1,3 6.2 13
[eBenonmeHT
ncP 13 9340 [N 18% 0,9 4,6 6,6 09 6% 3% 20% 10% 09 24 122 32 2,4 7.8
MK 57 6464 [N 11% 12 57 6,9 2,9 18% 7% 20% 13% 05 18 224 85 8.1
Bcero no cektopy 6,9 14% 1,0 52 6,8 1,9 12% 5% 20% 12% 07 21 346 06 55 3,0 8,0
Mpouue cekTopa
Anpexc 233 5010 4% 57 28,0 55,5 6,6 19% 13% 20% 10% 07 34 2918 - 0,0 10,8 2,8
Qwi 06 772 - 01 02 52 1.4 19% 17% 53% 39% 0.9 52 153 01 RN 14
Bcero no cektopy 25,5 4% 1,9 9,4 20,3 2,7 12% 10% 25% 16% 038 36,4 3151 0,1 0,3 3,8 11

WcTounmk: Bloomberg, Reuters, NMCB Ananutuka & Ciparerus

PacumdpoBka cokpalueHuiA:

MCap - pblHOYHas KanuTanusaums KoMnaHuy, NpeacTaBnsaeT coboi CyMMapHOe Npou3BeaeHNe PIHOYHON CTOMMOCTV aKLMK K O6LLEMY KONMMYECTBY BbIMYLL EHHbIX aKLniA
PbIHOYHas oLeHKka NnoTeHumana pocTa - NPOLEHTHOE BbIpaXXeHWe NoTeHumana pocta akumy 40 NPOrHO3HoM "cnpaBeanMBoii" LEHbI, COrNiacHO KOHCEHCYC-NporHo3y Bloomberg
EV/S - oTHowweHWe nokasatens "CToMMOCTb KoMNaHun" (TekyLas pbiHOYHas KanuTanmaauus + YUCTBIN AONT) K BbIpyYke 3a yKasaHHbIN rog

EV/EBITDA - oTHOLLeHMe noka3aTens "CToMMOCTb KOMMaHuu" (TekyLliast pbIHOYHas KanuTanusaums + YUCTbIA fonr) k nokasatento EBITDA 3a ykasaHHbili rog

EBITDA - aHanumueckuin nokasaterb, KOTopblii NpefcTaBnsieT coboit CyMMy onepauyoHHOW Npubbinv 1 aMopTU3aUMOHHbIX OTYUCTEHUI

P/E - oTHOLLIEHMe TeKyLL el PbIHOYHOW KanuTanu3aummn K YUCToit Npubbinu 3a ykasaHHbI roa

P/BV - oTHOLLEHWE TEKYLL e PLIHOYHOW KanuTanusaumm k COGCTBEHHOMY KanuTany 3a yKasaHHbI rof

CAGR - cpefHereomeTpu4eckuii rof0Boii Temn pocTta

Beta - nokasatenb No3BONSET OLEHUTL YYBCTBUTENBHOCTL LIEHBI @KLK K PbIHOYHBIM KonebaHusm (>1 - Gornee YyBCTBUTENbHA, YEM PLIHOK B LIENIOM)

HV 90D - nctopuyeckas BonamrbHOCTb akLUuW, paBHast CTaHAAPTHOMY OTKITOHEHWUIO CTOMMOCTU GMHAHCOBOTrO MHCTPyMeHTa 3a 90 aHen

10 - AvHaMKKa akTMBa B MOCMELHIO TOProBylo CECCUI0

1H - auHaMuKa akTMBa 3a NocneaH Hepento

3M - gMHamuKa akTvBa 3a 3 nocriegHUx Mecsua

CHI - auHamuka akMBa ¢ Havana roga
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KaneHpaapb co6biTU HA MUPOBbIX PbIHKaX

22 Ansapb 10:00 . Po3HuuHblE Npoaaxu B BenukoGputanuu, m/m nekabpb 1,0% -3,8% 0,3%
22 Ansapb 11:15 . PMI B npombiLneHHocT dpaHuum (npeas.) AHBapb 50,8 51,1 515
22 AnBapb 11:15 PMI B cekTope ycnyr ®paHuum (npeas.) AHBapb 48,3 49,1 46,5
22 Ansapb 11:30 PMI B npombiLneHHocT Fepmanum (npeas.) AHBapb 58,0 58,3 57,0
22 Ansapb 11:30 PMI B cekTope ycnyr Fepmanuu (npeas.) AHBapb 455 47,0 46,8
22 AAneapb 12:00 PMI B NpoMbILLNEHHOCTH €BPO30HbI (NpeaB.) AHBapb 55,0 55,2 54,7
22 AAnsapb 12:00 PMI B cekTope ycnyr eBpo30oHb! (Npeas.) AHBapb 448 46,4 45,0
22 AnBapb 12:30 PMI B npombiLuneHHocT Benvuko6putanum (npeas.) AHBapb 53,0 575 52,9
22 AAnBapb 17:45 PMI B npombiwwnenHoctv CLUA (npeps.) AHBapb 56,5 57,0 59,1
22 AAnBapb 17:45 PMI B cektope ycnyr CLUA (npeas.) AHBapb 54,0 54,8 57,5
22 fAinBapb 18:00 Mpoaaxu Ha BTOPUYHOM pbiHKe xunbs CLUA, MnH, aHH. nAekabpb 6,53 6,69 6,76
22 Ansapb 19:00 WN3m-e 3anacos cbipoi Hedv B CLUA, MmnH Gapp np. Heq. -1,167 -3,248 4,352
22 Ansapb 19:00 oo WN3m-e 3anacos auctunnsitos 8 CLUA, mnH 6app np. Heqa. 1,214 4,786 0,457
22 Ansapb 19:00 . WN3m-e 3anacos 6eHsnHa B CLUA, mnH 6app np. Heq. 2,771 4,395 -0,259
22 aHBaps oo o oTkpbiTUsi/Bo BpeMs Topros B CLUA oTyeTHOCTb onybnukyeT Schlumberger
25 Axsapb 12:00 . WHpekc GusHec-knumarta Ifo 8 Fepmanuun SIHBapb 91,8 92,1
25-31 aHBapa 13:00 0 Wupekc noTpe6aoBepusi B €BpO30oHE (OKOHY.) AHBapb 89,5 90,4
26 Axsapb 10:00 . Bespabomiua B Benukobputanuu, % HOsI6pb 51% 4,9%
26 Axsapb 17:00 . WHaekc ueH Ha goma B CLUA ot S&P Case-Shiller, m/m HOsI6pb Hip 1,6%
26 Axsapb 18:00 eeeee  UHpekc notpe6aosepus B CLUA ot Conference Board siHBapb 89,0 88,6
26 AnBapb 19:00 . Mpom. nponasoacTeo B Poccuu, rir AIHBapb -3,0% -2,6%
26 sHBaps [o oTkpbITMs/BO Bpemsi Topros B CLUA oTyeTHOCTb onybnukyeT FreePort-McMoran, AmEx, DRHorton, 3M, Johnson&Johnson, GE, Xerox
26 siHBaps Mocne 3akpbiTs Topros B CLUA oTyeTHOCTL onyGnnkyeT Microsoft, Starbucks
27 Axeapb 4:30 . MpuBbink npom. npeanpusituii 8 KHP, r/r nekabpb Hio 15,5%
27 Ansapb 10:00 . Wupekc notpe6aosepusi ot GfK B Fepmannn espans Hio -73
27 Ansapb 10:45 . Wupekc notpe6aosepus Bo GpaHuum AHBapb Hio 95
27 AAnBapb 16:30 B3aka3abl Ha TOBapbl ANUTENbHOTO Nosib3osanus B CLUA, m/m nAekabpb 0,9% 1,0%
27 AnBapb 16:30 Bakasbl Ha TOBapbl ANUT. Nonb3oBanus, 6y TpaHcnopTa, M/m nAekabpb 0,5% 0,4%
27 Ansapb 18:30 WN3m-e 3anacos cbipoit Hedn B CLUA, mnH Gapp np. Heq. Hio 4,352
27 Ansapb 18:30 oo WN3m-e 3anacos guctunnstos B CLUA, MnH 6app np. Heq. Hio 0,457
27 Ansapb 18:30 . WN3m-e 3anacos GeHanHa B CLUA, mnH Gapp np. Heq. Hio -0,259
27 AnBapb 22:00 oo PewweHne ®PC no Kno4eBoit cTaBke - 0%-0,25%  0%-0,25%
27 anBaps oo [lo oTkpbITMs/BO Bpemsi Topros B CLUA oT4yeTHOCTL onybnmukyeT Boeing
27 siHBaps eeeee [locne 3akpbiTusi Topros B CLUA oTyeTHOCTL onybnukyeT Apple, Tesla
28 AnBapb 12:00 . WHpekc notpe6aosepus 8o GpaHuum AHBapb Hip 1024
28 Aneapb 16:00 . WML B Fepmanun, m/m (npeas.) AHBapb 0,4% 0,5%
28 AnBapb 16:30 BBIM CLUA, 1-5 oueHka (KB/KB, aHH.) 411 KB. 4,4% 33,4%
28 Axeapb 16:30 Yucno nonyuatoumx nocobus no 6espabotuue B CLUA, Thic. np. Heq. Hip 5054
28 Ansapb 16:30 MepBuyHble o6palleHus 3a nocobusimu no 6eapadoTnue B CLUA, Thic. np. Heq. Hip 900
28 AnBapb 18:00 WHpekc onepexatowmx niaukatopos B CLUA, M/m nekabpb 0,5% 0,6%
28 Ansapb 18:00 oo Mpopaaxu HoBbIx A0MOB B CLUA, MNH T, aHH. nekabpb 0,877 0,841
28 Ansapb 19:00 . Po3HuyHble npopaaxu B Poccuu, rir nekabpb -2,5% -3,1%
28 Aneapb 19:00 . Bespa6otuua B Poccun, % nekabpb 6,1% 6,1%
28 Aneapb 19:00 oo PeanbHble 3apnnatel B Poccuum, r/r nekabpb -0,3% 0,5%
28 axBaps [lo oTkpbITMsA/BO Bpemsi Topros B CLUA oTyeTHOCTL onyGnukyeT Murphy Oil, McCormick, Brunswick, McDonald's, Black&Decker, Mastercard
28 axBaps Mocne 3akpeiTns Topros B CLUA oT4eTHOCTL ony6nukyeT WD, US Steel, Visa
29 AxBapb 9:30 . BB ®paHuum, npeas. oueHka, kKe/ks 41 kB. -4,1% 18,7%
29 Ansapsb 9:30 . Pacxoabl notpebutenei Bo ®panuum, m/m nekabpb Hin -18,9%
29 Aneapb 11:00 . BBIM Wcnanuu, ke/ks 41 kB. -1,9% 16,4%
29 Aneapb 11:00 . WML B Ucnanuum, m/m (npeas..) AHBapb HiO 0,2%
29 Ansapb 11:55 . Bespabotuua B lepmannm, % AHBapb 6,1% 6,1%
29 Axeapb 12:00 oo BBIM NepmaHuu, Nnpeas. oueHka, KB/kB AHBapb 0,0% 8,5%
29 Aneapb 13:00 Temnbl KpEANTOBAHNS YACTHOTO CEKTopa B €BPO30HE, % nekabpb Hip 6,9%
29 Aneapb 16:30 Pacxopbl notpe6uteneit B CLUA, m/m nexabpb -0,5% -0,4%
29 Axeapb 16:30 Hoxoapl notpebuteneii 8 CLUA, m/m nexabpb 0,0% -1,1%
29 AnBapb 16:30 Basosbiii PCE B CLUA, m/m nexabpb 0,2% 0,0%
29 AnBapb 17:45 PMI Yukaro AHBapb 58,5 59,5
29 Axeapb 18:00 WHpekc notpe6aosepus B CLUA oT yH-Ta MnumraHa (OKOHY.) AHBapb 79,2 79,2
29 Axeapb 18:00 . OtnoxeHHble npoaaxu gomos B CLUA, m/m fAHBapb Hip -2,6%
29 axBaps eoe Mo oTkpbiTns/Bo Bpems Topros B CLUA otyeTHOCTL onybnnkyet Honeywell, Colgate-Palmolive, Chevron Phillips66, Caterpillar

UcTounuk: MHTtepdakc, Bloomberg, Reuters, MCB AHanutuka & CTpaterus
!- 3HAUMMOCTL COBLITUS OLEHMBaETCA Mo 5-6anmbHol LwKkane

KaneHaapb KOpnopaTUBHbIX COGbITUM

OaTa
25 aHBaps
25 aHBaps
26 ausapsa
27 sHBaps
28 sHBaps
29 aHBaps
1 cbespans
2 cheBpans
2 cpeBpans
4 despans
4 cheBpans
4 cheBpans
5 cespans
8 chespans
10 cheBpans
18 cheBpans
22 cheBpans

1 mapTa
2 mapTa
2 mapTa
2 mapTa
3 mapTa
3 mapTa
4 mapTa
5 mapTa
10 mapTa
11 mapTa
15 mapTa
15 mapTa
17 mapTa
18 mapTa
25 mapTta
29 mapTa
2 anpens

Kol

Husi/oTpacnb
NenTta

JNcpP

MMK

O'Keit
Monioc
MonumeTann
Pycarpo
MMK
Moc6upxa
Aspocpnot
Maruut
Cesepcranb
CbepbaHk
Pycan
Anpoca
Maruut
NexTa
MeTtcknin Mup
Anpoca
Anpoca
Moc6upxa
Aspocpnot
MonumeTtann
tOHunpo
C6epbaHk
Anpoca
TuHbkodd 6aHK
Maruut
Pycarpo
Pycan

NexTa
JranoH
TpaHcHedTb
Moc6upxa

CobbiTne
OnepauyuoHHble pe3ynbTaTel 3a 4 kBapTtan u 2020r.
OnepauuoHHble pe3ynbTaThl 3a 4 kBapTtan u 2020r.
OnepauuoHHble pe3ynbTaThl 3a 4 kBapTan u 2020r.
OnepauuoHHble pe3ynbTaThl 3a 4 kBapTan u 2020r.
OnepauuoHHble pe3ynbTaThl 3a 4 kBapTtan u 2020r.
OnepauuoHHble pe3ynbTaThl 3a 4 kBapTan un 2020r.
OnepauuoHHble pe3ynbTaThl 3a 4 kBapTan u 2020r.
drHaHcoBasi oT4eTHOCTL Mo MC®O 3a 4 kBapTan u 12 mec. 2020r
O6bem ToproB 3a siHBapb
duHaHcoBas oTyeTHOCTL No PCBY 3a 2020r.
HeayavpoBaHHas ¢vHaHcoBasi OTYETHOCTL 3a 4 kBapTan u 2020r.
drHaHcoBasi oT4eTHOCTL Mo MC®O 3a 4 kBapTan u 12 mec. 2020r
®uHaHcoBasi 0T4eTHOCTb No PCBY 3a siHBapb
OnepauunoHHble pe3ynbTaThl 3a 4 kBapTan u 2020r.
Pe3ynbTathl Npoaax 3a sHBapb
[leHb nHBECTOpa 1 aHanuUTMka
PduHaHcoBast oT4eTHOCTL No MC®O 3a 4 kBapTtan un 12 mec. 2020r
duHaHcoBast oTyeTHOCTL Mo MC®O 3a 4 kBapTtan un 12 mec. 2020r
drHaHcoBasi oT4eTHOCTL Mo MC®O 3a 4 kBapTan u 12 mec. 2020r
[eHb nHBECTOpa
O6bem Topros 3a cesparns
duHaHcoBasi oT4eTHOCTL Mo MC®O 3a 4 kBapTtan u 12 mec. 2020r
MpeaBapuTenbHas vHaHcoBasi oT4eTHOCTb Mo MC®O 3a 4 kBapTtan u 12 mec. 2020r
®uHaHcoBas 0T4eTHOCTL No MC®O 3a 4 keapTan 1 12 mec. 2020r
duHaHcoBas oTyeTHOCTL No PCBY 3a deBpanb
PesynbTaThl Nnpogax 3a cesparb
®uHaHcoBast oT4eTHOCTb No MC®O 3a 4 kBapTan u 12 mec. 2020r
AyavposaHHas dmHaHcosas oT4eTHoCTb o MC®O 3a 4 ksapTan 1 2020r.
duHaHcoBasi oT4eTHOCTL Mo MC®O 3a 4 kBapTtan v 12 mec. 2020r
®uHaHcoBast oT4eTHOCTL No MC®O 3a 2 nonyroave n 12 mec. 2020r
[leHb nHBECTOpa W aHanUTUKa
duHaHcoBast oT4eTHOCTL Mo MC®O 3a 4 kBapTtan un 12 mec. 2020r
drHaHcoBasi oT4eTHOCTL Mo MC®O 3a 4 kBapTtan u 12 mec. 2020r
O6bem Topros 3a MapT

WcTouHuK: gaHHble komnauui, NHTepdake, Bloomberg, MCB AHanuvka & Ctpaterus
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LleHTp aHaIMTUKUN U BKCNEepTuUs3bl

114115, MockBa, depbeHeBckas HabepexHasd, A.7, cTp.22
e-mail: RD@psbank.ru

Bloomberg: PSBF <GO>

http://www.psbank.ru

http://www.psbinvest.ru

NCb AHanutnka & Crparterus

Hukonan KaweeB

PykosoguTtens LleHTpa KNI@psbank.ru

EBreHuii JIOKTIOXOB LoktyukhovEA@psbank.ru

+7 (495) 777-10-20, A06.

+7 (495) 777-10-20, n06.

ExaTtepuHa KpbiioBa
Bnaaumup Jiawyk
PomaH AHTOHOB
JlrogpMmuna Tennuko
Bnaaumup Conoebes
Unbsa Nnbun
AMuTpuii FpuukeBny
AMUTpuUii MOHaCTbIpPLWIWH
AeHunc NMonos
BorpaH 3Bapuu
Mapwusa Mopo3oBa

ExaTtepuHa ANMKuHa

KrylovaEA@psbank.ru
Lyaschukvv@psbank.ru
Antonovrp@psbank.ru
Telichkole@psbank.ru
Solovevval@psbank.ru
ilinio@psbank.ru
Gritskevichda@psbank.ru
Monastyrshin@psbank.ru
Popovdsl@psbank.ru
Zvarichbv@psbank.ru
Morozovama2@psbank.ru
Alikinaem@psbank.ru

+7 (495) 777-10-20, A06.
+7 (495) 777-10-20, A06.
+7 (495) 777-10-20, n06.
+7 (495) 777-10-20, n06.
+7 (495) 777-10-20, A06.
+7 (495) 777-10-20, A06.
+7 (495) 777-10-20, n06.
+7 (495) 777-10-20, n06.
+7 (495) 777-10-20, A06.
+7 (495) 777-10-20, A06.
+7 (495) 777-10-20, n06.
+7 (495) 777-10-20, n06.

77-47-39

77-47-61
77-67-31
77-47-86
77-15-14
81-40-10
81-48-31
77-54-23
81-10-36
77-47-10
81-09-13
81-06-18
81-11-23
81-55-40

Avpekunsa PMHaAHCOBbIX PbIHKOB

114115, MockBa, depbeHeBckasa HabepexHas, A.7, cTp.8
e-mail: IB@psbank.ru

Bloomberg: PSBF <GO>

http://www.psbank.ru

http://www.psbinvest.ru

AENAPTAMEHT ®UMUHAHCOBbIX PbIHKOB

COBCTBEHHDbIE OMNEPALIUN

Onepauuu Ha PUHAHCOBBIX
pPbIHKaX

AxkaTtoBa EneHa
EBreHumii XXapukos
Masen Kosnos

Anekcei Kynakos
Muxaun Cnonoxos
BynkuHa EneHa

O6nuraumm

O®d3, AJINHHbIE CTaBKU
OnumoHbl Ha FX, Rates,
Equites, Commodities
FX, kopoTkne craBku
[AeHe>XHblA PbIHOK
PENO

KJINMEHTCKMUE ONEPALIUN

Amutpuii Komapos
HOpuit KapnuHckuii
Anexkcanpap bopucos

Oner Pa6ey
AnekcaHap JIEHTOYHUKOB

WUropb denoceHko

LieHTp 3KkcnepTusbl Ans

KOpPNOpaTUBHbIX KJINEHTOB
KoHBepcuu, XeprxmpoBsaHue,

PENO,
CTPYKTYpHbI€ NPOAYKTbI,
DCM

KoHBEepCHUOHHbIE U
BaJsIloTHble hopBapaHblie
onepauuu

Bpokepckoe o6cny>xuBaHue

+7 (495) 705-97-57
+7 (495) 705-90-69
+7 (495) 705-90-96
+7 (495) 411-5133

+7 (495) 705-9758
+7 (495) 411-5132
+7 (495) 228-3926

+7 (495) 228-39-22

+7 (495) 733-96-28

+7 (495) 705-97-69
+7(495) 411-51-39
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©2021 NAO «MpomMmcBAa3b6aHk>». Bce npaBa 3awjMLleHbl.

HacTtoswmnii MHDOpMaUMOHHO-aHaNINTUYECKM 0630p MpeaoCTaBNSAETCS WUCKIUYUTENbHO B MHMOOPMAUMOHHBLIX LENSX.
Conepxalyasica B HacTosweM o63ope nHdbopMaumsa n BbiBOAbl OblIN MOSyYEHbl M OCHOBaHbl Ha UCTOYHMKAX, KOTOpble
MAO «lpomMcBa3bbaHK», B LeNoM, cumMTaeT HagexHbiMmu. OgHako MAO «lMpomMcBsA3bbaHK» HE AaeT HUKAKUX rapaHTui m
He npenocTaBfsfeT HUKAKNUX 3aBEPEHNI, YTO Takas nHdbopMaunsa ABNAETCS NOSHOM U JOCTOBEPHOM, U, COOTBETCTBEHHO,
OHa He [0/1XHa paccMaTpmMBaTbCs Kak

nosiHas M AOCToBepHas. BbiBoAbl M 3asiBNieHUsl, CAeNaHHbIe B HAacCTOALEM 0630pe, ABNAKTCA NNLb NPeanoNoXKEeHUAMMU,
KOTOpblE MOTYT CYLLECTBEHHO OT/IMYATLCSA OT DakTUYeCcknx cobbiTnin n pesynbtaToB. MAO «MpoMcBsA3b6aHk» He 6epeT Ha
cebs 0653aTeNbCTBO perynsipHo o6HOBAATb MHMOPMaLMIO, COAEpXKallylcs B Hactoswem o630pe, WMAM UCNpaBasATb
HETOYHOCTU, U OCTaBfseT 3a CobOoi MpaBO MEepecMOTpPeTb ee coaepXKaHwe B /6o MOMeHT 6e3 npenBapuTeSIbHOro
yBEeAOMEHUS.

Copepxalancs B 063o0pe MHbOpMaLnsa 1 BbIBOAbI He SBASIOTCS peKkoMeHAauuen, opepTon Mnn npuriaweHneM genatb
odepTbl Ha NOKYMNKY WIN NPOoAaxy Kaknx-nnbo ueHHbiX 6ymar n opyrnx uUHaHCOBbIX MHCTPYMeHTOB. O630p He saBnseTcs
pekoMeHAauuen B OTHOWEHUU MHBECTULMIA U He MPUHMMAET BO BHMMaHWe Kakue-nnbo cneumanbHble, ocobble nnu
MHAMBWAYANbHbIE MHBECTULMOHHbBIE Lienun, dnHaHcoBble 06CcToAaTeNbCTBa U TpeboBaHUsa Kakoro-nMbo KOHKpPETHOro nuua,
KOTOpoe MoxeT 6bITb nonyvatenem Hactoswero ob3opa.

Coaepxatumecs B 0630pe KOMMEHTapUn 1 BbiBOAbI, B TOM YMC/IE, O AEUCTBMAX U NONUTUKE LB, 0TpaxatoT TONbKO MNO3ULNIO
aHanutukoB MAO «[poMcBsA3b6aHk». KOMMeEHTapuu MOAroTOB/IEHbl HAa OCHOBE AaHHbIX, Pa3MeLleHHbIX B OTKPbITbIX
NCTOYHMKaX, KoTopble MAO «lMpoMcBsi3b6aHK», B LIE/IOM, CYMTAET HAAEXKHbIMU.

Cnoenku, coBeplUeHHble B MPOLUSIOM M YNOMSIHYTble B HactosweMm ob63ope, He Bcerga SIBAAKTCS WHAWKATUBHbIMW 415
onpeaeneHus pesynbTaToB Oyaywmx caenok. VIHBecTopaM HeOOXO0AMMO MPUHATb BO BHMMaHMWE, UYTO AOXOA OT LIEHHbIX
bymar unu Apyrmx MHBECTULMIA MOXET MEHATLCS, U LleHa UKW CTOMMOCTb LIeHHbIX ByMar 1 MHBECTULIMIA MOXET KaK pacTy,
Tak W najaTb, W, KakK CNeacTBMe, pe3yfbTaTbl WMHBECTUPOBAHWS MOMyT OKa3aTbCs MeHblle MepBOHavyanbHO
WHBECTUPOBaHHbIX CPeACTB. Pe3ynbTaTbl MUHBECTMPOBAHMS B MPOLUSIOM HE rapaHTUPYHOT A0X0A0B B byayuieM. MHOXECTBO
(hakTOpoB MOXEeT MPUBECTM K TOMY, UYTO (akTuyeckue pesynbTaTbl OyayT CyLEeCTBEHHO OT/MYaTbCs OT MPOrHO30B U
BbIBOAOB, COAEpXaLLMXCS B HacTosiLeM 0630pe, BK/IOUast, B HaCTHOCTU, 06LLIMEe SKOHOMUYECKUE YC/TIOBUS, KOHKYPEHTHYO
Ccpedy, PWUCKM, CBA3aHHble C OCYLLeCTBNEeHMEM peaTenbHoCTM B Poccuiicko  ®epepauuun, CTpeMUTESbHbIE
TEXHONIOMMYECKME U PbIHOYHbIE M3MEHEHWUsI B OTpac/isX, B KOTOPbIX AENCTBYIOT COOTBETCTBYHOLLME IMUTEHTbI LEHHbIX
6ymar, a Takxxe MHOrvMe gpyrme pucku.

MNAO «[lMpomcBa3bbaHK», ero pyKOBOACTBO W COTPYAHMKW HE HEeCYT OTBETCTBEHHOCTM 3@ MHBECTULMOHHbIE pelleHus
rnonyyartenen Hacrosuwero o63opa, OCHOBaHHble Ha MHMOPMaUuM, coaepKallencs B HeM, 3a MNpsiMble UKW KOCBEHHbIE
notepu u/vnu ywepb, BO3HUKLLME B pe3ynbTaTe MCMNOSb30BaHWSA MojslydyaTtenemM Hacrosuero ob63opa mHdbopMaumm mnm
Kakon-nnmbo ee 4yacTu Mpu COBEPLUEHUM onepaunii C LeHHbIMKM ByMaramMm M MHbIMKU (PUHAHCOBbLIMU MHCTPYMEHTAMM.
Mpexae 4yeM NpUHATbL peweHne 0 npnobpeTeHnn UeHHbIX 6ymar, NoTeHUMasnbHbIA MHBECTOP AOJ/IXKEH CaMOCTOATENbHO
M3y4YnTb W MNpoOaHanM3npoBaTb BCE PUCKK, CBSA3aHHble C TakKMMM WHBECTUUMAMWU. Mcnonb3oBaHue wWHbOpMauuu,
npeacTaB/iEHHOM B HacTosweM 0630pe, OCYLLEeCTBASETCS MOTEHUMANIbHbIM MHBECTOPOM Ha CBOW COGCTBEHHbIN CTpax U
puck. Ecnn npsiMo He ykasaHo obpaTHoe, HacToaLWwmMi 0630p NpeaHa3HadeH TOAbKO ANS SNL, ABASIOWNXCS AONYCTUMbIMK
rnonyyatensaMmm gaHHoOro o63opa B TOW HOPUCAMKLMKU, B KOTOPOM HaxoAUTCA WM K KOTOPOM MpPUHAANEXWUT rmonydaTtesnb
0630pa, 1 KOTOpble MOryT MOAy4yaTb AaHHbIA OT4YeT 6e3 Toro, 4YTobbl pacnpoCTpaHeHMe AAaHHOro OT4yeTa TakuMM NMuaM
Hapylwasno WAM He COOTBETCTBOBA/IO 3aKOHOAATESIbHbIM U PEryssiTOpHbIM TpebOoBaHUAM YyKa3aHHOW HOPUCAUKLUN.
COOTBETCTBEHHO, KaXkAbll NosiydaTesib AaHHOro 063opa Bnpase MCrnonb30BaTb 0630p TO/ILKO B C/lyyae, €C/iv OH SIBNSETCS
[OMNYCTUMbIM MoflyyaTenem.
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