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Viomowsiur MMBE, BTE Kanuman Ha ynyyleHme 9KOHOMMYeckux HacTpoewun. B CLWA wuwHpekc PMI
B obpabaTbiBatowmx oTtpacnsx (ISM) Beipoc Ha 1,6, go 43,1, ogHako

oKasancs Hwke KOHceHcyc-nporHo3a Bloomberg Ha yposHe 43,8.

Bce Bxogsiume B Hero CyOMHAEKCHI BbIPOCNM, OJHAKO BCE PaBHO

NPOAOIKAMN  yKa3blBaTb Ha CHWXaIOLYCS akTMBHOCTb. B vacTHocTw,

AHanuTuka no oénurauuam MHOEKC npom3BoacTBa BblpoCc Ha 5,7, Ao 33,2, MHOEKC HOBbIX 3aKa3oB —
Ha 4,7, po 31,8, uHgekc 3aHAToCTM — Ha 4,6, o 32,1. Mexay Tem cpeau

PbIHOYHBI KOMMEHTapWiA NMO3NTUBHbLIX HOBOCTEA CTOUT OTMETUTb CHWXEHWe pPacxodoB Ha
ctpouTtenbctBo B CLUA, koTopble COKpaTUnMCb TOMbKO Ha 2,9% m/M, Torga

D WNHTepaKTUBHbIE rpadmky (OHMaiH) KaK aHanuTuku oxuganu nagesus Ha 7,0%. Mugekcel PMI obpabaTbisatoluen
NPOMBILLNIEHHOCTU €BPO30Hbl, epmaHun u  PpaHuMM NpaKTUHECKN He

U3MEeHUnNnUcb B Mae, ocTaBlUMCb B guanasoHe 36,5-40,5. MHpekcbl PMI

@ Kapta peiHka (PDF) obpabaTbiBaloLlel NPOMBbILLIIEHHOCT obpabaTbiBaloLmx oTpacnen AnoHun

n HOxHon Kopewn cHusmnucb 4-n 1 5-n Mecsl noapsi COOTBETCTBEHHO.

@ Kuura cnpenos (PDF) Tpenua wmexgy CLWA u  Kutaem npogomkunuce: Kutam  peluumn
NPMOCTaHOBUTbL MOKYMKU CEeNbCKOX03ancTBeHHON npoaykumun y CLUA. Mexay

Tem B CLUA ycununuce ynuyHele 6ecnopsgku.

PbIHKM akuuii npenMyLLecTBEHHO NPOUTHOPMPOBAnNW BYepallHWe HeraTuBHble
HOBOCTM WM  MpOAOSKMNM  3aknagblBaTb B KOTMPOBKM  BbicTpoe
BOCCTaHOBMIEHWE SKOHOMWYECKOW aKTUBHOCTW MOCHEe CHATUS KapaHTUHHbIX
mep. MSCI EM n Shanghai Composite Bblpocnn Ha 2,2—-2,3%, Nikkei 225
nosbicuncs Ha 0,8%, FTSE 100 npubasun 1,5%, S&P 500 nogHsincs Ha
0,4%. NHpekc BonatunebHoct VIX npubasun 0,7 nyHkTa n coctaBun 28,2.
Lleva HedTM Brent Beipocna Ha 8,5%, po 38,3 ponn./6app. (Makcumym
3anepuog ¢ 9 maprta) Ha coobuweHnsax B CMW o Tom, uto OIEK+
paccMOTPUT BO3MOXHOCTb NpoAaneHus ewe Ha 1-3 mecsiua OencTBYOLMX
orpaHuyeHuii Ha [oObldy, KOTOpble AOMKHbI ObiTb OcrnabneHbl B wuione.
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Hacmoswul mamepuan siensemcs nepesodom ob3opa FX and Rates Comment — 2 June 2020 om 02.06.2020.

HacTtoswmii 4OKYMEHT npegHasHavyeH Ans MHCTUTYUMOHarbHbIX WHBECTOPOB U MOXET He oTBevaTb BceM TpeboBaHusiM k
HEe3aBMCUMOCTM U MOJSIHOTE PacKpbITUS UHGOPMauuW, NpeabsBrseMbiM K aHanuTU4ecKuM MaTepuanam Mo pbiHKY AONTOBOro
Kanutana, npeAHasHaYeHHbIM AN PO3HUYHLIX MHBECTOPOB. Hes3aBMCUMOCTb HacTosILLEero martepuana OT COOCTBEHHbIX
uHtepecoB BTE Kanutan He rapaHTupyeTtcs. BTB Kanutan mMoxeT ocyLlecTBNSATb TOProBIito LIEeHHbIMYU GyMaramu, siBRsiOLLMMUCS
npeoMeToM HacTosiLero martepuarna, B COOCTBEHHbIX MHTEpecax, a Takke, AeUCTBYS MO CBOEMY YCMOTPEHMWIO, B MHTepecax
CBOWX KITMEHTOB. YKa3aHHbIE MHTEPECHI MOTYT HE COOTBETCTBOBATbL PEKOMEHAALIMSIM, COAEPXKALLMMCS B HACTOsILLLEM MaTepuare.
Bce ueHbl B HacTosiwiem 063ope npeacTtaeneHbl No coctosHuio Ha 01.06.20 (ecnu He ykasaHo wmHoe). [pyrasi packpbiBaemasi
UHGOpMaLuus, BKIOYasd [aHHble MO cepTudukaTaMm aHanuTUKOB, COAEPXWUTCA B pasgene «Packpbitve wuHdopMaummy»
HacTosAwero ob63opa. [ONONHUTENBHYIO packpbiBaemyld WHGOPMaLUIO, KacaloLlyloCs KOMMaHWh, KOTOpble YMOMWHAKTCA B
HacTosiem ob3ope, MOXHO HaWTu Ha Beb-canTe htip://research.vtbcapital.com/ServicePages/Disclosures.aspx (Ha aHrMMACKOM
A3bIKe).
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3onoTto npubasuno B ueHe 0,5%, ao 1 740 gonn./yHu. HaknoHbl KpUBLIX HA OCHOBHBIX
pblHKax obnurauuii Belpocnn Ha oHe ykpenneHusl pbiHka akumi. 30-neTHue Bunds
BbIPpOCNM B goxofgHocTM Ha 86n, po 0,084%, 10-neTHuii BbiNyck npubaBun
B goxoaHoctn 56n, go -0,40%, OOXOOHOCTM KOPOTKMX OOnurauuin noBbICUUCH
Ha 1-2 6n. Mexay tem 30-neTHue UST Bbipocnu B AoxogHocTu Ha 4 6n, no 1,45%,
TOraa Kak octarbHble BbIMyCKW Ha KPUBOW 3aKpbINUCchk 6€3 M3MEHEHUI nnu NnpubaBunu
B AoxoaHocTn go 1 6n.

MHupoekc DXY ckoppektupoBarncs Ha 0,5%, onyCcTMBLUMCL OO MUHMMAanbHOrO YPOBHS
¢ 12 mapta. EBpo nogopoxan k gonnapy Ha 0,3%, dyHT cTepnuHroB — Ha 1,1%,
anoHckasa meHa — Ha 0,2%. BanioTbl pasBMBaKOLWMXCSA CTPaH Takke B OCHOBHOM
YKpenunucb OTHOCUTENbHO Jonnapa: toxHoadpukaHckun paHa Ha 1%, MeKkcukaHckoe
neco — Ha 0,7%, Tanckuin 6aT — Ha 0,5%, Typeukas nupa — Ha 0,2%, nHguinckas pynus
n kuTanckui toaHb — Ha 0,1%. Cnabee ppyrux Bbirmagen 6Gpaswunbckuin pean,
ckoppektTupoBaBwmiica Ha 0,5%. Pybne 6Gnarogapss noagepxke — pesko
nogopoxaswen HedTn onepeaun  GONbLUIMHCTBO  COMOCTaBUMbLIX  BartoT,
yKpenuBwKCb K gonnapy Ha 1,6%, no 69,0 py6./gonn., B nepBbii pa3 ¢ 6 mapTa
3aKkpblBWNCL Hmke oTmeTkn 70. O6bem Toproe B USDRUB_TOM noBbicurcs
00 2,7 MnpA gonn. npotus 2,3 MApA AOMM. B NATHALY.

Mo paHHbIM areHTcTBa Bloomberg, unctoe paswxeHne cpeacts ETF-doHAoB,
WHBECTUPYIOLLUMX B akuMM pasBUBAKOLMUXCA CTpaH, NO MTOram nocnegHui Hegenu
okasanocb Onu3kum Kk Hyno (nocne 13 noapsa Hegenb OTTOKA, BKMOYas -
0,4 mnpg ponn. Hepenen paHee). B 1o ke Bpema oTttok u3 ETF-choHOoB,
WHBECTUPYIOLLIMX B JOKamnbHbIA JONM pasBUMBaKOLWMXCA CTpaH, npogorkuncsa 14-io
Hegenb nogpsag, xots 3amennunca go 0,1 mnpg gonn. npotue 0,8 mnpa gonn.
Ha npegbigyLien Hegene.

[eHexHbI pbIHOK: cBobogHble pAeHbrM. B ycnosuax ob6pasoBasLielics
B 6aHKOBCKOM cucTteme CBOOOAHOW NMKBMAHOCTU OCHOBHblE OOHOAHEBHbIE CTaBKU
BYEpa ONYCTUNMCb HUXKE YPOBHS KrtoveBon ctaBku baHnka Poccun. CtaBka RUONIA,
Nno HalMMm oueHKaMm, ToproBanacb Hwke 5,4% (npotnB 5,47% B NATHULY), cpenHsis
CTaBka OOHOLHEBHOrO BamnTHOrO cBomna cHuaumnacb Ha 7 6n (0o 5,44%), a nHoekc
RUSFAR onyctunca Ha 8 6n, go 5,51%. Ha aykumoHax peno c degepanbHbiM
Ka3Ha4yenCTBOM CMpOC MOYTW OTCYTCTBOBAN: B pamMKax OOHOLHEBHOINO U HeAeNbHOro
WHCTPYMEHTOB OaHkn B 0o6LLen crnioxHocTn npueneknu Beero 0,4 mnpa py6. CerogHs,
NOMMMO OAHOAHEBHOrO perno, KasHayencTBo nNpoBedeT ayKUMOH 2-HeAenbHOro peno
¢ numutom 200 mnpa pyb., a Takke npeanoxut 70 mnpg pyb. K pasmelleHuto
Ha Oeno3utax cpokoM Ha 35 gHel. Mbl oxugaem, 4TO CMpPOC HA AEnO3MTHOM
ayKumoHe OyaeT BeCcbMa 3HaAYMTENbHbIM, B TO BPEMSA Kak MMMUT Ha ayKUMOHE peno
BpAg nv 6yaeT BbiGpaH.

Mo HalMM oueHKaM, B HacTOSILLMIA MOMEHT B GaHKOBCKOM cucTeMe ccopmmpoBarscs
3HaYMTEnNbHbIN 3anac cBOGOAHbIX Pe3epBoB. [0 COCTOSHWIO HA YTPO MOHEeAEenbHKKa
GanaHc cpeacTB GaHKOB Ha KopcyeTax cocTaBwun 2,77 TprH py6. NpoTUB YyTb MeHee
2,2 TprH py6., HEOOXoAMMBIX, MO HalMM pacyeTam, AnNs BbINOMHEHUs TpeGoBaHui
ycpeaHeHusi. B cBAsM C 3TMM nonaraeMm, 4YTO Ha CErofHsilUHEM HeneslbHOM
[eno3uTHoM aykumoHe BaHk Poccuy nosbicuT numut go 1-1,1 TpnH py6. npoTtve
770 Mmnpa py6. Ha npownon Hepene. OTMETUM, YTO OT MPOBEAEHUS HOBbLIX
aykumoHoB KOBP perynstop no-npexxHeMy BO3AEPXKMBAETCS, HO, KaK Mbl Mosiaraem,
MOXeT BO30OHOBUTb MX Ha criefylolen Hepdene, Ha (poHe noraleHust UHLCKOTo
BbINyckKa.

Bonee onvHHbIE NPOLEHTHbIE CTaBKN B MOHEAENbHUK NPEMMYLLIECTBEHHO CHUXANMUCh.
3HayeHne 3x6 FRA onyctmnoce Ha 56n (oo 4,75%), a 9x12 FRA
NpoOOEMOHCTpMpOBana camMoe CUMbHOE [HEBHOE CHWKeHWe 3a mnocregHve
nBe Hegenu (-8 6n), 3akpbiBWKMCE Ha oTmeTke 4,55%. KpuBas mpoueHTHbIX CBOMOB
cMmecTunack BHU3 Ha 3-5 6n (rogoBas 1 5-neTHsas ctaeku coctaBunu 4,98% un 5,42%
COOTBETCTBEHHO), a rogoBas ctaBka NDF (OIS) n 5-neTHas cTaBka KpoCC-BantoTHOrO
cBona notepsanu no 3 6n, 3akpbIBLUXCL HA oTMeTkax 4,17% n 3,88% COOTBETCTBEHHO.

O®3: HebonbluOE CHWKEHWE [OOXOAHOCTEN; Ha 3aBTpallHeM ayKkuuoHe MuHduH
MOXET NPeAnoXuTb K pasmelleHunto HoBbii OD3-MN[ ¢ noraweHuem B utone 2025r.

2 nioHs 2020



Poccus

PbiHOK o6nurauum

BantoTHbIN PbIHOK 1 CTaBKK _= BTB Ka n MTan

Ha oTkpbITMM BuepalwHux ToproB goxogHoct O®P3 cHmsunucb Ha 5-6 6n Bcnep
3a yKpenmneHvem pyons M MoBbllUEHMEM LEH Ha HedTb, OOHaKO MO34HEE PbIHOK
YaCTUYHO pacTepsin OOCTUTHYTHIA POCT B YCNOBUAX yXyALleHus rnobanbHoro cnpoca
Ha puckoBble akTuBbl. Mo uToram ceccuv ANWHHbIE BbIMYCKM C (PUKCUPOBAHHBLIM
KyrnoHoOM (cpokom obGpaieHust 6onee 10 neT) 3aKpbIIMCb CHUXEHWEM [OXOOHOCTEWN
Ha 3-46n, cpegHecpouyHble obnurauum (4—10 neT) onycTUnNUcb B [AOXOOHOCTU
Ha 3-6 6n, a kopoTkue bymarn — Ha 5-8 6n. Jlyywwuin pesynbTat nokasanu 6-neTHUN
0®¥3-26226 (YTM 5,08%) n O®P3-26215 c noraweHnem B asrycte 2023r.
(YTM 4,75%), onycTuBLUMECSt B JOXOAHOCTM Ha 7 6n u 6 6n cooTBeTcTBEHHO. OGOpOT
ToproB B cekumn O®P3 Ha MocBupxe poctur 64 mnpg pyb., B 1,4 pasa npesbicuB
cpeOHeoHEBHOW Moka3aTenb 3a nocnegHui Mecsy. JlbBuHass pons obopoTta
npywnacb Ha 10-netHun O®P3-26228, 0O6beM cAENoOK C KOTOPbIM COCTaBUN
31 mnpa py6. JlokanbHble pbiHKM fonra ApYrMX PasBUBaOLLMXCA CTpaH TOpProBasnmch
B MONOXMWTENbHOW 30He: 10-neTHne obnuraumm BeHrpuu cHU3UNUCL B JOXOOHOCTM
Ha 20 6n, FOAP — Ha 136n, a poxogHoctu 10-neTHMx 6eHumapkoB WHOOHE3UK
onyctunucb Ha 3 6n.; AnvHHble GoHabl Mekcukn w  Bpasunuum  npaktudecku
He N3MEHUNNCh.

CerogHsa MuHdbUH ornacuT napameTpbl 3aBTpaLUHEro perynsipHoro aykumoHa O®3.
Mbl  oxmgoaem, 4TO wuHBecTopaMm OyaeT npeanoxeH Hoebid O®3-MO 26234
c noraweHvem B utone 2025r. B NOMHOM [OCTYMHOM AONs pa3MeLleHust obbeme
(500 mnpg py6.). OTMETUM, 4TO 5-neTHME BbINYCKN C PUKCUPOBAHHBLIM KYMOHOM He
BbICTaBNANMCb Ha ayKumoHbl ¢ 13 masi, koraa MuHduH pasmectnn O®P3-26229
c noraweHnem B Hosi6pe 2025r. Ha cymmy 92 mnpg py6. [HocTynHbii  ans
pasMelleHnss OCTaToK [aHHOro BbiMycka OTHOCUMTENbHO HeBenuk (42 mnppg py6.),
B CBSAA3M C YeM Mbl Monaraem, YTo BMECTO JAopasMelleHuns aton Gymarn MuHduH
npennoyTeT BbICTAaBMTb Ha Mpodaxy HOBbIA BbiMyck. B oTHoweHun ewe ogHon
Oymarn, koTopas MOXeT ObiTb MpeaiokeHa Ha 3aBTpPalUHEM ayKLUOHEe, CTPOoUTb
NpeanonoXeHUs: CrioXkHee — Ha Hawl B3rmnsig, ee Boibop OyaeT 3aBuceTb OT CUTyauuu
Ha pbIHKax CErogHs.
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PackpbiTue nicpopmauum

NMoarotoBka M pacnpocTpaHeHne aHanuTu4yeckux martepuanos BTB Kanutan 3a
npeaenamu CLUA

MHdopmaums 1 MHeHus, cofepxalimecs B aHanutudeckux Matepuwanax BTB KanuTtan, noarotoBneHbl aHanutukamu,
ceazaHHbiMm ¢ AO BTE Kanutan, VTB Capital plc n adpdounmpoBaHHbEIMM C HUMU CTPYKTYpamu, 3apermcTpupoBaHHbIMK 3a
npegnenamu CLUA (coBMECTHO 1 B OTAENBHOCT MMEHYyEMbIMU COOTBETCTBEHHO «pynna BTB» n «Ctpyktypa Mpynnbl BTB»),
damunumn KOTOpbIX yKasaHbl Ha NEepBOW CTpaHWLe HacTosiero aHanutuyeckoro matepwana BTB Kanutan. AHanutudeckue
MaTepuarnbl, NOAroTOBMEHHbIE CTpykTypamu [pynnbl BTB, pacnpoctpaHsitotes nog norotunom BTB Kanutan (kaxpabii Takowm
MaTepuar, umeHyembli « AHanuTu4yeckum matepuan BTB Kanutan»). Hactoawmn aHanutuyeckuii matepuan BTBE Kanutan
pacnpocTtpaHseTcs 3a npegenamm CLUA ctpyktypamu 'pynnel BTB.

PacnpoctpaHeHue aHanuTnyecknx martepuanoB BTb Kanutan cpegn nHBecTopoB Ha TeppuTopumn
CLIA

Hactoawwmin aHanutnyecknii matepuan BTB Kanutan pacnpocTpaHseTcs cpean MHBecTtopoB Ha Tepputopun CLUA komnaHuen
Xtellus Capital Partners Inc. (“Xtellus”), aBnstoLwenca GpoKepoM-annepoM, 3aperMcTpupoBaHHbIM Komuccmer no LeHHbIM
Oymaram n oupxxam CLUA (U.S. Securities and Exchange Commission — «SEC»), un uneHom Cnyx0bl perynmpoBaHusi oTpacnu
duHaHcoBbIx ycnyr CLIA (Financial Industry Regulatory Authority — «FINRA»). Komnanus Xtellus He npuHMMana yyactusi B
NMOAroTOBKE HaCTOSALLEro aHanuTuyeckoro matepvana BTB Kanutan n pacnpoctpaHsieT ero cpeayn MHBECTOPOB Ha TEPPUTOPUU
CLWA B KayecTBe «aHanMTUYECKOrOo Martepuana, MoaroToBIEHHOro TpeTben CTopoHon» («third-party research report») B
onpepenenun [paBuna 2242(a)(17). Xtellus npuvHumaeT Ha cebA OTBETCTBEHHOCTb 3a COAEpXaHWe HacTosALEero
aHanutnyeckoro matepuana BTb Kanutan B cteneHu, HEOOX0AMMOl B COOTBETCTBUU C YkazaHunem SEC cornacHo Mpasuny 15a-
6.6 B pamkax 3akoHa o ToproBne ueHHbiMn Gymaramu (CLUA, 1934 r.). CornacHo lMNpasuny 15a-6, onepaumn ¢ UEHHBIMK
Oymaramn, paccmaTpvMBaeMbiMM B HAcTOSILLIEM aHanuMTuyeckom Matepuane BTB Kanutan, [OMmKHbI OCYLIECTBNATLCSA
ctpyktypamu [pynnbl BTE ¢ niBectopamu n3 CLUA yepes komnaHuio Xtellus. MHBecTopbl, 6asnpyowmecsa Ha TeppuTtopumn CLUA
M xenawwme cBsasaTbCs ¢ aHanutukamn BTB Kanurtan, aBnsoowuyMMcs aBTOpamMu HacTOSILLEro aHanvMTU4ecKoro martepuana,
nmbo HamepeBawLWMECS COBEPLWUNTbL Kakue-nmbo onepaumm € UeHHbIMM Oymaramu, paccMaTpuMBaeMbiMM B HACTOSLLEM
aHanutnyeckom matepuane BTB Kanutan, gormxkHbel cBasaTbcs ¢ KomnaHuen Xtellus.

B3anmooTHoweHua BTB u Xtellus

Xtellus saBnsietca npaBonpeeMHUKOM komnaHum VTB Capital Inc, Opokepa-gunepa, vmeBlero peructpaumio SEC nu
addpumnmposaHHoro ¢ Mpynnoi BTB. 31 aBrycta 2018 r. pynna BTB npogana ceoto gonto B VTB Capital Inc. BHOBb co3gaHHom
xonauHroson komnanmm Khepri Capital, LLC, npuHagnexaiien pagy yuypeamelumnx ee cotpygHukoB VTB Capital Inc. B pamkax
caenkn komnanua VTB Capital Inc. 6bina nepemmeHoBaHa B Xtellus. Xota pynna BTB He Bnapeet ponen B Xtellus, Xtellus
npoAomkaeT okasbiBaTb ycryru cTpyktypam Mpynnel BTB. B yactHocTtu, Xtellus (i) B cootBeTcTBMM C MpaBunom 15a-6 B pamkax
3akoHa o ToproBrie LeHHbIMU Gymaramu BbICTYNaeT B KadyecTBe areHTa cTpyktyp pynnel BTB B yacTtv ncnonHeHus onepaumn ¢
LUeHHbIMM Gymaramu, ocylwiecTBnaemMbix cTpyktypamu pynnel BTB ¢ vHBecTopammn m3 CLUA, u (ii) AaBnseTcs 3KCKMHO3MBHBIM
anctpubytopom aHanutudeckmx MaTepuanoB BTB Kanutan Ha Ttepputopumn CLUA. Xtellus nonyyaeT KOMMCCUMOHHOE
BO3HarpaxaeHve 3a MOAroTOBKY aHanuTUKM W MpeaocTaBneHne MOCPefHnYeckux ycnyr crpyktypam [pynnel BTB B
cooTBeTCcTBUM C TpebosaHusamu lMpaBuna 15a-6, B TOM uyMicne 3a nNpegocTaBreHne npaBa PacnpoCTPaHEeHWUs aHanUTUYeCKUX
maTepuanoB Xtellus 3a npegenamu CLUA. Xots pynna BTB He Bnageet ponen B Xtellus, BBMAY [OOrOBOPEHHOCTEN,
pencreyowmnx mexay Mpynnov BT n Xtellus B OTHOLIEHUN pacnpoCTpaHeHNUst aHanMTUYECKUX MaTepumanoB 1 NpegocTaBneHust
ycnyr B cootBeTcTBUM ¢ [lpaBunom 15a-6, HacToswui aHanuTudeckun matepuan BTB KanuTtan copepxut packpbitve
uHcopmMauum, cooteeTcTBytowee TpeboaHusam Mpasun FINRA 2241(h)(4) v 2242(g)(3), npyuMeHNMbIM K CTpyKTypam [pynmbl
BTB, kak ecnu Gbl TakoBble SBNANMUCH Nuuamn, acdppunupoBaHHbiMKu ¢ Xtellus. Tem He MeHee AaHHOe pacKpbiTe MHGOopMaLn
He OOMMKHO pacLeHMBaTbCS Kak ykasaHune Ha achdunupoBaHHOCTb kakon-nnbo mns ctpyktyp Mpynnel BTB ¢ Xtellus.

PackpbiTue nHpopmaumm o noteHUMaribHOM KOH(PNNKTEe MHTEpPEeCOB

HacToAwmin OOKYMEHT NpefHasHayeH ANs MHCTUMTYLMOHAsbHBIX MHBECTOPOB M He noanagaeT nop OencTBue CTaHgapToB
HEe3aBMCMMOCTM aHaNUTUYECKOr0 OCBELUEHVMSI M packpbITUS WMHGOPMauuu, ycTaHoBMeHHbix [MpaBunom FINRA 2242 ans
aHaNMTMYECKMX MaTepuaroB Mo PbiHKY Aonra, NpeAHasHaYeHHbIX 4N PO3HUYHLIX MHBECTOPOB.

Ctpyktypbl pynnbl BTB HaxogAaTcs B OENOBbIX OTHOLIEHWAX WM CTPEMATCA K YCTAHOBMEHWIO TaKOBbIX C 3MUTEHTaMM,
ynoMvHaemMbIMK1 B HacTosiLem aHanutuyeckoMm matepuane BTE Kanutan. Kak cnegcteue, nonHas He3aBUCUMOCTb HacToSLLEro
MaTepuana ot cobcTBeHHbIX nHTepecoB BTB KanuTtan He Bceraa moxeT ObiTb rapaHTupoBaHa. BTB Kanutan TopryeT LeHHbIMU
bymaramv u hoHaHCOBLIMU MHCTPYMEHTaMU, YNOMMHAEMbIMW B HACTOALLEM MaTepuane, Ha COOCTBEHHbIV CYET U B OTAENbHbIX
cnyyasix OT MMEHW HEKOTOPbIX KNMMEHTOB. Takne TOproBble MHTEPECH MOTYT MPOTMBOPEYNTL PEKOMEHAAUMAM, cCoAepXallumcs B
HacTodAweM aHanuTnyeckom martepuane BTB Kanutan. B cBs3n € 3TUM MHBECTOPbI AOIMKHbI MOHMMATh, 4TO y [pynnbl BTH
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MOXET BO3HUKHYTb KOH(IUKT MHTEPECOB, KOTOPbIA MOXET MOBMUSATL Ha OOGBEKTMBHOCTL HACTOSILLErO aHanUTUYECKOro
matepuana BTB Kanutan. [Npu NpuvHATUM MHBECTULIMOHHBIX PELUEHWIA UHBECTOPbLI AOMKHbI PYKOBOACTBOBATHCS KOMIMIIEKCOM
haKkTopoB, a He TOMbKO HacTosAWMM MaTepuanom. B cnyyasix, koraa aHanuTtnyeckuin matepuan BTB Kanutan no akoHoMuke unm
PbIHKY MHCTPYMEHTOB C (OUKCUPOBAHHOW LOXOAHOCTLIO COAEPXKUT MHBECTULIMOHHYHD PEKOMEHAALMIO B OTHOLUEHUM KOHKPETHOMN
LUeHHoW Oymarn mnuM pUHAHCOBOTO WHCTPYMEHTA, packpbiTue wuHdopMauun, Tpebyemoe B COOTBETCTBUM C MOCreaHen
penakuven Pacnopspkenus (EC) Ne 596/2014 n gpyrmx npyUMeHUMbIX NpaBuil U MOJNOXEHWUIA, MOXHO HaWTWU Ha criegyomnx Beo-
CcTpaHuuax:

PackpbiTne nHdopmaumm - http://research.vtbcapital.com/ServicePages/Disclosures.aspx.

MHBecTMLMOHHBbIE pekoMeHaaumun — hitps://www.vtbcapital.com/about/information-disclosure/investment-recommendations/

WHdbopMaumio o npeabiayLinx MHBECTULIMOHHBIX PEKOMEHAALMUAX B OTHOLIEHUW LIEHHbIX ByMar unv (uHaHCOBbLIX MHCTPYMEHTOB,
yKasaHHbIX B HacTosilleM Martepuane, MOXHO HalTu, 3arpyavB Tabnuuy VIHBECTULMOHHbIE peKoMeHZAauuW Mo PbIHKY
WHCTPYMEHTOB C (PMKCUMPOBAHHOW [OXOAHOCTbIO U OT(UNbTPOBaB cTonbel «AMUTEHT». MHdopmaumio 06 MHBECTULMOHHbBIX
pekoMeHaauuaX B OTHOLUEHUM OOMEBbIX LEHHbIX GyMar SMUTEHTOB, YNOMUHAEMbIX B HACTOSAILLEM MaTepwvarne, MOXHO HaiTu B
COOTBETCTBYHOLLEN Tabnmue MHBECTULMOHHBIX PeKOMeHaaLA.

Ecnn Ha BbllweykasaHHbIX CTpaHMUax M B COOTBETCTBYyKOLWMX Tabnuuax wuHdopmaumss 06 3MUTEHTe, YNOMUMHAaeMoM B
aHanutnyeckom matepuane BTE Kanutan no SKOHOMUKE WAWM PbIHKY WHCTPYMEHTOB C (DUKCUPOBAHHOW [OXOOHOCTLIO,
OTCYTCTBYET, 9TO O3HA4YaeT MU OTCYTCTBME KaKuxX-NMBO MHBECTULMOHHBLIX PEKOMEeHAaUMn B onpedeneHuy nocrnegHen pegakunm
Pacnopsikerusi (EC) Ne 596/2014 1 apyrvix npyMeHUMbIX MPaBui U NOMOXEHWI B OTHOLLEHWUM LieHHbIX Bymar AaHHOro aMuTeHTa.

HononHuTenbHyto nHopmaumio 06 aMUTEHTax, YNOMUHAEMbIX B HacTOsILLEM MaTtepuane, MOXHO Mony4uTb, obpaTuBLLNCL B
oavH n3 odmcos BTE Kanutan (koHTakTHas uHdopmMaums npuBeaeHa Ha nocnefHen cTpaHvue Hactoswero matepuana). [ns
nonyyeHus 1) KkpaTkoro onucaHust 6asbl OUEHKM WM MEeTOZONOruW, OONYLWEHUA, WMCMOMb30BaHHLIX B paMKax OLEHKM
(bMHAHCOBOIrO MHCTPYMEHTa WM 3MWUTEHTa, a Takke cCBedeHWA O mMobbiX M3MEHEHUSX B OLEHKe, MeTodonormv unm
MCMOMb30BaHHbIX JONYLLEHUSX; 2) NoapobHoM MHdOopMaLum 06 oueHKe UM MeTodonorMM NMbo JoNnyLLEHNsIX, UCNOMb30BaHHbLIX
B No6bIXx HecobcTBeHHbIX Moaensx BTB Kanutan; unu 3) 3Haummon uHdopmaumm o cobeTBeHHbIX Moaensx BTBE Kanwuran;
noxanyncra, obpatutecb Kk aHanutudeckomy noptany BTBE Kanutan ( ) nubo Kk aBTOpam
HacToALWEero JOKYMeHTa.

PackpbiTue nHcpopmaumm o6 aMmmTeHTe (IMUTEHTax)

BaxHas uHdopmaums o noTeHumanbHOM KOH(NNKTE MHTEPECOB, a Takke UCTOPUS NPUCBOEHUSI PENTUHIOB MO akUusM B
OTHOLLEHMM KOMMaHUK (KOMMNaHWi), SBNSAIOLLENCS (ABNSIOWMNXCA) NpeAMEeTOM HaCTOSILLLEro aHanMTnyeckoro matepuana,
JOCTynHa no ccbinke https://research.vtbcapital.com/ServicePages/Disclosures.aspx (Ha aHIMUACKOM A3blKe).

MoAaTBepXxaeHMe aHaNUTUKOB

AHanNUTUKM, 4YbU amMunMM ykasaHbl Ha MEPBOW CTpaHULEe HacToAWero aHanutudeckoro matepuwana BTB Kanutan, B
cooTBeTCTBUM C PacnopsbkeHnem Komuccum no uUeHHblM Oymaram u 6upxam CLUA o TpeboBaHMsIX K MOATBEPKAEHWUIO
aHanutmnkoB (SEC Regulation AC) noaTteepxagatoT crneaytowee: 1) Bce B3rnsabl, U3NOXKEHHbIE B HACTOSILLEM aHANMTUYECKOM
MaTepuane BTB Kanutan, B TOYHOCTM OTpaatT WX JIMYHYK TOYKY 3PEHUS B OTHOLUEHMU LIEHHbIX OymMar M 3MUTEHTOB,
ABNALWMNXCA NPeAMETOM OAHHOIO aHaNMTUYEeCKOro MaTepuana; 2) H1UKakasi YacTb Bo3HarpaxaeHus aHanutukoB BTB Kanutan
He 3aBWCUT M HE MOXET 3aBMCETb, HAMPSIMYI0 UM KOCBEHHO, OT PEKOMEHOAUUA U MHEHWA, NPeACTaBIeHHbIX B HACTOSILLEM
aHanutnyeckoM matepuane BTB Kanutan.

BosHarpaxageHve aHanuMTuKoB, Ybi hamunun ykasaHel B aHanuTudeckux matepuanax BTB Kanurtan, dopmupyetcs ¢ yyeTom
pasnnyHbiX OakTopoB, B TOM YuMcne COBOKYMNHOM Bbipyyku pynnel BTB, yacTb koTopon ['pynna nonyyaeTt B pesynbTate CBOEW
WHBECTULMOHHO-6aHKOBCKOWM AeATENbHOCTY.

MeToponormsa oueHKu

AHanuTvkm BTB Kanutan no pbiHKY MHCTPYMEHTOB C (DUKCMPOBAHHOW [OXOAHOCTbIO BLIHOCAT pPeKoMeHZauuu Mo AOJSITOBbIM
LieHHbIM Gymaram unu oMHaHCOBLIM MHCTPYMEHTaM, OCHOBBLIBAsiCb Ha CBOEM MHEHWM O KPeOWTHOM KayecTBe SMWUTEHTa u/vnu
0XMZaeMoW [OXOAHOCTUM COOTBETCTBYIOLMX AOJNTOBLIX LEHHbIX OyMar unvM (UHAHCOBbIX WHCTPYMEHTOB B CPaBHEHWUU C
COOTBETCTBYHOLLUMM MHAOEKCOM, CEKTOPOM WNM ApyrMM GeHumapkoM. B pamkax Hawei cyHaaMeHTanbHOW KpeauTHOW OLEHKU
3MUTEHTa Mbl YYMTbIBAEM OUHAMUKY €70 KPeAUTHbIX METPUK, OOLLYI KpeauToCnoCoBGHOCTL U CMOCOGHOCTL OBCMNYXUBaTh CBOM
ponrosble obssatenbcTea. Cpeau MNpPoYero Mbl OLIEHMBAeM CMOCOBHOCTb KOMMaHUKM FeHepupoBaTh AEHEXHbIE MOTOKM W
aHanu3MpyeMm CTaHOapTHbIe KpeOWTHbIe MYMbTUMIMKATOPbl, Takue Kak obluas 1M yuctas [OonroBas Harpyska, KoadduuueHT
MOKPbLITUA MPOLIEHTHBIX NraTexen 1 Koam@ULIMEHTL! NMUKBMAHOCTA. KpoMe TOro, Mbl CpaBHMBAeM aHanmsnpyemMble KOMMaHum ¢
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KOMNaHuaMun-aHanoramm C TOYKU 3peHUa ux (*)MHaHCOBbIX nokasarenem u OUHaMUKK KOTI/IpOBOK/,D,OXO,EI,HOCTeVI, ncnonb3ysa
COOTBETCTBYyHOLME OUEeHOYHble MYyNbTUNITUKATOPLI. Mbl  Takxe CpaBHMBaAaeM WUCTOPUYECKYHD [OUWHaAMUKYy aHann3mpyembix
obnuvraunn ¢ guHaMuMkon obnuraumim Toro xe CeKTopa, 0a30BbIX CTaABOK MU apyrmx 66HHMapKOB, KOTOpble Mbl CYUTaemM
peneBaHTHbIMU.

MHBECTULMNOHHLIE peKkoMmeHgauunmn

MHBECTULNOHHbIE pekoMeHgaunn aHanmTnkoB BTBE Kanutan no PbIHKY NHCTPYMEHTOB C (*)MKCMpOBaHHOIZ AOXOOHOCTbIO UMEKT
cnegywuwime 3Ha4YeHUA:

TOpI'OBbIe naen Ha OCHOBe OTHOCUTESNIbHOW CTOMMOCTU

JNIYYLWIE PbIHKA: mMbl oxnaaeM, YTO Ha ropu3oHTe Brnkanilimx LWecTn MecsiLeB pekoMeHayemMas No3numsi Mo CBoen AMHaMuKe
onepeanT COOTBETCTBYHOLLMIA MHOEKC, CEKTOP UM GeHYMapK.

HENTPANBHO: Mbl oxvaaeM, 4To Ha ropu3oHTe GrnxammMx LEeCTU MecsileB AMHaMMKa pekoMeHAyemon nosuumu bynet
COOTBETCTBOBATb AMHAMMKE COOTBETCTBYHOLLIETO MHAEKCA, CEKTOpa Unu BeHuMapka.

XYXE PbIHKA: mbl 0xxvgaem, 4To Ha ropM3oHTe Gnnkamnlumx WeCcTM MecsiLieB peKoOMeHAyemMas Nno3uums no CBoewn AMHaMuKe
OyneT oTcTaBaTb OT COOTBETCTBYIOLLENO UHAEKCA, CEKTOpa Unu GeHumapka.

CamocTtofTenbHble MHBECTULNOHHbIE peKkoMeHaauunun

MOKYMNATb: Mbl oxugaem, Y4TO Ha rOpM3OHTE GNUXKaAWLWIMX LIECTM MECSILEB LEHa PEeKOMEeHAYeMOW no3vuun BblpacTeT [0
LieNneBoro ypoBHsi.

MPOOABATbL: Mbl oXxugaem, YTo Ha ropuM3oHTE ONMKaAMWKUX LWIECTU MECSILEB LieHa pPEeKOMEHOYeMOW MO3WULMU CHU3UTCS OO0
LieNneBoro ypoBHsi.

NEPECMOTP PEUTUHIA (npumeHumo k CamocToATENbHLIM MHBECTULIMOHHLIM peKoMmeHaauusam u ToproBbiM naesiMm Ha
OCHOBe OTHOCUTenbHOM cToumocTu): B cnyyae, korga M3BecTHo, 4To B 0603prmomM Gyayliem nnaHupyeTcs obHapogoBaHue
CyLLECTBEHHOW WH(OpMaunmM o6 3MUTEHTE, UNN €CTb OCHOBAHWS OXMOATb MOSIBNEHWUSI TaKOW MHopmaumun, nubo aHanuTuky
TpebyeTcsa Bpemsi AN aHanusa HedaBHO MOSIBUBLLENCS! CYLLECTBEHHOW MHGOpMauuu1, KacarlLlencs SMUTEHTa, OH/OHa MOXeT
NnocTaBuTb PEKOMEHAALMIO NO AAaHHOMY 3MUTEHTY Ha NepecMoTp. ATO 03Ha4aeT, YTO aHanuTUK NpUocTaHaBNMBaeT AEeNCTBUE
paHee onybnunkoBaHHbIX (PUHAHCOBbLIX MPOrHO30B UM WMHBECTULMOHHbLIX pEeKoMeHAdauui, YTobbl CKOPPEKTUPOBaTb UX C Y4YETOM
NonyyYeHHOW U/Unm oXXmgaeMon nHpopmaumm, Nocrne Yero OHM yTpadnBatoT cuny.

Ecnu npsmo He YKa3aHO UHoe, NHBECTULUMOHHaA pekomMmeHgaumna OTHOCUTCA TOJSTIbKO K MHCTPYMEHTY unu LeHHOWN 6ymare, KOTOpble
ABNAKTCA NpegMeToOM KOHKPETHOro aHannTu4eckKoro Mmartepumana, u He pacnpoctpaHAaeTCcAa Ha apyrme NMHCTPYMEHTbI Ui UeHHbIe
6ymarm TOro € 3MuTeHTa unu nbdoro Opyroro aMmTeHTa, He3aBuCMMO OT TOro, UMEKT JIn OHU aHanormyHbl KpeauTHbIN
PENTUHT, KYNOH Unn CPoK noraueHus.

B cnyyae CamocTosiTenbHbIX WHBECTULMOHHLIX pekoMeHaauun aHanutukm BTB Kanutan He BbLIHOCAT pekoMeHauun B
OTHOLLEHMN MHCTPYMEHTOB MMM LEHHBbIX Gymar, ucnonb3yemblx B kadyecTBe GeHUMapka Ans pacyeTa OXuaaeMol JOXOAHOCTU
pekomeHayemou LieHHow bymaru (nanee — «6eHUMapK-MHCTPYMEHT»).

B cnyyae ToproBbiXx uael Ha OCHOBE OTHOCUTENIbHOM CTOMMOCTW PEKOMEHAALMU BbLIHOCATCA Kak B OTHOLIEHUM GeHumapk-
WHCTPYMEHTa, Tak U B OTHOLUEHUM WHCTPYMEHTa UMW LieHHOW Gymaru, KoTopble, N0 MHEHUIO aHanuTuKa, OOMMKHbI MoKasaTb
orepexaroLLyto AMHaMUKy OTHOCUTENbHO BeHUYMapK-MHCTPYMeHTa (fanee — «pekoMeHOyeMmblii UHCTPYMeHT»). PekomeHgaums no
BGEHYMaPK-UHCTPYMEHTY BbLIHOCUTCSI MCKIIOUMTENBHO Ha OTHOCUTENbHOM OCHOBE, TO €CTb Ha OCHOBAHWM €ro OXxuaaemomn
OVHaMVKM B COMOCTaBIEHNN C PEKOMEHAYEMbIM MHCTPYMEHTOM. DTO 03HAYaeT, YTO PEKOMEHAALMUN HE BbIHOCATCS B OTHOLLEHUM
camux no cebe BGEHYMApPK-MHCTPYMEHTOB, U B TeYeHue OencTBus TOpProBoW MAen Ha OCHOBE OTHOCUTENbHOM CTOMMOCTU LieHa
GeHYMapK-MHCTPYMEHTa MOXeT BblpacTu. OxuaaeMasi pesyfbTaTUBHOCTb TOProBoW UAEeW, TO eCTb AMHAMUKA PeKoOMeHayeMoro
MHCTPYMEHTa OTHOCUTENbHO GEeHYMapK-MHCTPYMEHTa, M3MEePSIeTC C UCMONb30BaHMEM perieBaHTHbIX MHOMKATOPOB, TakMX Kak
LieHa, JOXOodHOCTb unu cnpefd (cm. ctonbel «PeneBaHTHble METPUKM» TaGnuubl VIHBECTULMOHHbIE PEKOMEHZALMU MO PbIHKY
WHCTPYMEHTOB C (D1KCUPOBAHHOW AOXOAHOCTLHO).

Kak B cny4yae CamocToaTenbHbIX MHBECTULMOHHbIX pekomMeHgaummn, Tak n B cny4vae ToproBbix MAeN Ha OCHOBE OTHOCUTENbHOM
CTOMMOCTHU COOTBETCTBYPOLIJMVI GEHHMapK YKa3blBaeTCA B aHanuntn4yeckom martepuane m B ctonbue «beHumapk» Tabnumubl
MHBECTULMOHHbBIE pekomMeHgaumm no PbIHKY MHCTPYMEHTOB C PMKCMPOBAHHOW JOXOL4HOCTLIO.

BpeMeHHbIe paMKu

MHBECTULNOHHbIE pekomMmeHgauunn DEeNcTBUTENbHLI Ha nary ny6n|/||<au|/|v| aHanuTn4ecKoro mMmatepuana, 3a WUCKIK4YeHnemMm Tex
cny4yaeB, korga B HeM NpAMO YyKa3blBaeTcA KOHerTHbIIZ MOMEHT uUnn ycnosue AnNA OTKPbITUA COOTBeTCTBy}OLLleIZ nosnunn
(Hanpmmep, HEKOTOpble TOoproBble naen B Ka4eCTBe YCIrioBUA OTKPbITUA NO3NMUUN MOTYT UMEeTb UCMOJTHEHNEe KOJ'IJ'I-OHLIMOHa). Mo
yMon4aHuto BPEMEHHOWN rOPU30HT AN UHBECTULMOHHBLIX PEKOMEHOALMI COCTaBNSAET LWWECTb MECALIEB, ECINIM B PEKOMEHAALNN HEe
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OrOBOPEHO OTMEHUTENbHOE YCMNoBUE (Hanpumep, OOCTUXEHWE LENeBOro 3HayeHusi crnpeja unu ypoBHs cTton-nocca). [Mpu
HaCTYNMEHUN OTMEHUTENBHOMO YCIOBUS (€CNU TakoBOe UMeeTcsl) NMbOo No UCTEeYEHUN LLECTUMECSIHHOTO Nepuoaa pekoMmeHaaums
M COOTBETCTBYHOLUME MPOrHO3bl CYUTAOTCA yTpaTMBLLIMMKU cuny. VHdopmaumio 0 BpeMEHHbIX pamMkax OeWCTBUSI KOHKPETHbIX
pekomeHaauui MOXHO HawTu B ctonbue «lMepuon aencteusi», 3arpysuB Tabnuuy VHBECTULMOHHbIE pEKOMEHOAUMM MO PbIHKY
WHCTPYMEHTOB C (PUKCMPOBAHHOM [OOXOOHOCTbI. MCTeyeHue LuecTUMECAYHOro nepvoga WM HacTynfeHue OTMEHWUTENbHOro
ycrnosust camu no cebe He 03HaYaloT BLIHECEHUSI HOBOI MHBECTULIMOHHON pekoMeHaauun unu HEMTPANBHOMO peittuira no
WHCTPYMEHTY Unu LieHHown Gymare.

WMHorga, B 4acTHOCTM MpM BbIHECEHUM KPATKOCPOYHbLIX TOProBbiX pekomeHpaumn, BTB Kanutan MoXeT wucnonb3oBaTb
BPpeMeHHbleé pPaMKU, OTIIMYHblE OT YKa3aHHbIX Bbllle. PekomeHgaumn, BbIHECEHHbIE C WCMOMb30BAaHWEM arbTepPHATMBHbIX
BPEMEHHbIX paMOK, MOryT oTnnyatbCa OT PENTUHIOB, NPUCBOEHHbIX B COOTBETCTBUM C OMUCAHHOW Bbile cuctemon. MNMomumo
9TOro, pe3ynbTatoM BblHECEHUA KPATKOCPOYHbLIX TOProBblX pekomeHgaumm MoryT ObITb KPaTKOCPO4YHblE LIEHOBble OBWXEHUA,
npoTUBOpEYaLLNe peKOMeEHAAUNAM, COAepXKaLLMMCs B aHanMTMyeckux matepmanax BTE Kanutan.

Mo yMOn4yaHutio BCe MHBECTULIMOHHbIE peKkoMeHOaunn I'Iy6J'IMKy}0TCﬂ Ha pa3oBOW OCHOBE U He npegycMmatpmearoT obsi3aTenbHoOro
0BGHOBNEHUS UMK nepecmoTpa.

dakTopbl pUcKa

Pa3anuuHble akTopbl U COBLITUSI MOTYT HEraTMBHO BMUATL Ha Pe3ynbTaTMBHOCTL MOGON TOProBoii Uaeu, a B crnyvae obnurauui
MOryT, NOMUMO NPOYEro, UMETb CMEACTBUEM HEBLINMNATy KYNOHOB U YObITkM No Teny fonra. K Takum cakTopam pucka OTHOCSTCS
oblue MaKpOIKOHOMUYECKME U MOMUTUYECKME YCNOBUS, OEUCTBUS LeHTpanbHoro 6GaHka unu nobble apyrve akTopbl,
HenocpefCTBEHHO BMUsIOLLME Ha OGLUMIA ypOBeHb annetuta k pucky. Kpome Toro, Ha pesynbTaTMBHOCTb TOPrOBOW MAew MoryT
BNUSITb OEUCTBYIOWNIA B CEKTOPE PErynaToOpHbIA PeXuM, U3MEHEHWUS PEWTUHIOB UIM METOLONIOMMU MX MPUCBOEHUS, a TaKke
no6ble apyrve akTopbl, NPSIMO MMM KOCBEHHO BRUSOLME HA KPeOWUTHOE KauyecTBO, YCIOBUS OnepauvoHHOW AeATenbHOCTM
Uvnu peMHaAHCUPOBaHUS KOHKPETHOTO AMUTEHTA.

PacnpepeneHue pekomeHgauun BTB Kanutan no nHctpymeHTam ¢ (puKkCcMpoBaHHOW [OXOAHOCTLIO

Pacnpenenenne peiTMHIoB N0 KOMMNaHUsIM, ¢ koTopbimu BTB Kanutan

Pacn rIeHne MHBECTULIMOHHbIX PEUTUHIOB
pene. e = pe HaxoAuUTCSA B AeNOBbIX OTHOLUEHMUAX

Jlyywe pbiHka 8 54% Jlyywe pbiHKka 1 50%

HevitpanbHo 2 13% HentpansHo 0 0%

Xyxe pbiHka 0 0% Xyxe pblHKa 0 0%

Mokynatb 5 33% Mokynatb 1 50%

MponaBatb 0 0% MponaBatb 0 0%

[MepecmoTp pekomeHaaumm 0 0% [NepecmoTp pekomeHgaumnm 0 0%
15 2

Uemouruk: BTE Kanuman no cocmosiHuto Ha 30 anpens 2020 a.

Pacrlpe,qeneHVle peKOMeH,ElaLI.I/IIZ No PbIHKY MHCTPYMEHTOB C dI)I/IKCMpOBaHHOIZ OOXOAHOCTbIO NpeacTaBfieHO B pa3pes3e oTAesIbHbIX
dI)I/IHaHCOBbIX MHCTPYMEHTOB, a He B pa3pe3e SMUTEHTOB. COoOTBETCTBEHHO, Cny4aun BblHECEHUA peKOMeHD,aLI,I/IIZ B OTHOLUEHUU
bonee yem ogHoro MHaHCOBOroO MHCTPYMEHTa OHOIro aMUTEHTa YYUTbIBAKOTCA OTAESIbHO.

Yn paBneHue KOH(bﬂVI KTaMun nHtepecosB

AHanutnyeckne matepuansl BTE Kanutan nybnukyioTcs B COOTBETCTBMU C MPUHLMNAMM YNpaBneHns KOHNMKTaMy MHTEPECOB,
KOTOpble AOCTYMNHbI NO ccbinke http://research.vtbcapital.com/ServicePages/Files/Col+Arrangements+Research.pdf.
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AHanutnyeckun otoen BTB KanuTtan

MockBa INoHpgoH
Ten.:+7 495 660 4253 Ten.:+44 (0) 20 3334 8557
research@vtbcapital.com research@vtbcapital.com

Odmcbl BT Kanutan
AO BTB Kanutan VTB Capital plc VTB Capital plc
123100, Poccus, Mocksa 14 Cornhill 9 Battery Road #27-01
MpecHeHckas Hab., . 12 London EC3V 3ND Straits Trading Building
BawHs 3anan Ten.: +44 (0) 20 3334 8000 Singapore 049910
Komnnekc ®epepauus Pakc: +44 (0) 20 3334 8900 Ten.: +65 6220 9422
Ten.: +7 495 960 9999 www.vtbcapital.com dakc: +65 6225 0140
www.vtbcapital.com www.vtbcapital.com

VTB Capital Hong Kong Limited
Unit 2301, 23/F

Cheung Kong Center

2 Queen’s Road Central

Hong Kong

Ten.: +852 3195 3688

dakc: +852 3195 3699
www.vtbcapital.com

CrpykTypbl I'pynnel BTB HaxoasaTcA B A€MOBbLIX OTHOLIEHUSX N CTPEMATCA K YCTAHOBMEHMIO TaKOBbIX C KOMMAHWUAMM, EATENLHOCTL KOTOPLIX OCBELIAEeTCA B WX aHanMTUYeckux maTepuanax. B csasu ¢ atum
MHBECTOPbI [IOMKHbI OCO3HABATb BO3MOXHOCTb KOHIIMKTA WHTEPECOB, KOTOPbIA MOXET MOBMUSTL Ha OGLEKTMBHOCTb HacTosiero martepuana. Mpu NPUHATUM TOTO WM WHOTO UHBECTULMOHHOTO PeLLeHUst
MHBECTOPbI JOMKHbI PYKOBOACTBOBATLCS KOMMNEKCOM (DAaKTOPOB, & HE TOMNbKO HACTOSILLMM MaTepuanom.

BTE Kanutan He siBNsieTcst UHBECTULIMOHHBIM COBETHUKOM U HE OCYLLECTBIISIET MHBECTULIMOHHOE KOHCYNbTUPOBaHWE UNi NpefoCTaBMNEHe UHANBUAYaANbHBIX MHBECTULIMOHHBIX PEKOMEHAALIMA NonyyaTensm unm
No6bIM ApYrUM NnLam B COOTBETCTBUM ¢ DeiepanbHbIM 3akoHOM «O pblHKe LieHHbIX Bymar» oT 22.04.1996 Ne 39-d3 (c u. v gornon

HaCTOﬂLLLaS! I'lyGJ'II/IKaLlMﬂ HOCUT UCKMIOYUTENBHO I/IHC’)OpMaLlMOHHbIVI XapakTep U He MOXeT pacueHUBaTbCs Kak npeanoXxeHue O NoKynke unu npofaxe UeHHbIX 6ymar W UHbIX q)MHaHCOBbIX WHCTPYMEHTOB. Hu
nHpopMaLms, coaepx)allascs B HAaCTOSALEM aHanMTU4YeCckoM matepuane, Hu niobas apyras nHdopmauums, kacaroLascs TeMbl JaHHOTO Matepuana, kotopasi MOXeT BblTb pacnpocTpaHeHa B 6yayLiem, He MoryT
BbITb UCMONb30BaHbl B KAYECTBE OCHOBbI Ansi BO3HUKHOBEHUSA Kakoro-nu6o KOHTpakTa. Mchopmaumﬂ, coepxalanca B HacTosileM maTtepuane, U BbiBOAbl, CAenaHHble Ha ee OCHOoBe, Bbinu nony4exsl n3
OTKPbITbIX UCTOYHUKOB, KOTOpbIE prnna BTB cuutaet HagexXxHbIMU. HeCMOTpﬂ Ha BCHO TWATesIbHOCTb, C KOTOpOﬁ rOTOBWICS HaCTOSLLMIA mMatepuan, HU OAUH aHanuTUK, ANPEKTOp, PyKOBOAUTEIb, COTPYAHUK,
areHT unu coBeTHUK nioGoro yneHa Mpynnbl BT He AaeT kakux-nubo rapaHTWii unu 3aBepeHunii, BbIPaXXEHHbIX UMW NoApa3yMeBaeMbIX, U He NMPUHUMAaET Ha cebsi kakoW-NnMbo OTBETCTBEHHOCTU B OTHOLLEHUU
HageXxHOoCTU, TOYHOCTU UK NOSTHOTbI MH(bOpMaLlMM, conep»(amel?lcn B HacTofllleM aHanuTU4ecKoMm matepuane. Mol B I'IpﬂMOlﬁ d)opme CHUMaeM c cebs OTBETCTBEHHOCTb M 06A3aTenbCTBa B CBA3W C NoGoi
MHbopMaLmen, cogepalleiicst B HacTosiem matepuane. Jiio6as nHpopmaLms, coaepxallascs B HAacTosILLEM MaTepuarne, MoXeT U3MeHsITbCsl B Nio6oe Bpems 6e3 npeaBapuTenibHoro yseaoMnenus. Hu oguH
13 unexoB pynnbl BTE He GepeT Ha cebs 06513aTensCcTB N0 06HOBNEHMIO, U3MEHEHMIO, AONONHEHUIO HACTOSILLErO aHanUTUYECKoro MaTepuana unu yBeoMNeHuio YntaTenei B kakon-nnbo copme B Tom cryyae,
ecnuv kakon-nu6o u3 YNOMSIHYTbIX B Matepuane (baKTOB, MHEHUI, pac4eToB, NPOrHO30B UMM OLIEHOK U3MEHUTCHA UIU UHBIM oﬁpaaoM yTpaTuUT akTyanbHOCTb, nmbo aHanu3 yI'IOMI/IHaeMOVI B HEM KOMMNaHuu ﬁy,CleT
npekpaLieH. Momumo 3TOro, cneayeT UMeTb B BUAY, YTO NPOLUSbie pe3ynbTaThl He ABNATCA UHAUKATOPOM 6yl:LyLLlVIX pe3ynbTaToBs.

®uHaHcoBblE WHCTPYMEHTbI U CcTpaTeruu, o6cy>w:|,ath|e B HacTosien nyﬁnmkaumm, Heob6s13aTensHO npuemMnemb! Ans BCEX WHBECTOPOB UMW OTAErbHbIX rpynn WHBECTOPOB, KOTOPbIM credyeT npuHumMmaTb
camocTosTesNbHble MHBECTULMOHHBIE PELLEHVs], NPy HeobxoaMMocTH obpallasck K ycrnyram cobCTBEHHbIX (PUHAHCOBBIX KOHCYNbTAHTOB U OCHOBbLIBasiCb Ha COGCTBEHHOW (DMHAHCOBOW CUTYaLMN U KOHKPETHbBIX
WHBECTULMOHHBIX Uensax. B uacTHoCTH, oGpau.LeHme K HEe3aBUCMMbIM KOHCYNbTaHTaM peKkoMeHAyeTCsa B Ciy4yae BO3HWKHOBEHUSA Yy WHBECTOPOB NOBLIX COMHEHUI OTHOCUTENBHO npurogHocTn VIHCbOpMaLl,VIVI 4
CTpaTeI'MVI, oﬁcy)K,qathlx B HacTosilem martepuarne, C TOYKA 3peHUss UX AenoBblX U UHBECTUUMOHHbIX LleJ'IeVI. HaCTOS!LLLMVI aHanuTUYecKkun marepuan npeaHasHa4YeH BHMMaHUIO KOHKPETHOro Kpyra nuvu B
COOTBETCTBUN C NPUMEHMMbIM 3aKOHOAATENBbCTBOM W HE NOANEXUT BOCMPOU3BEAEHUIO MW HaNpaBneHuto J'||060My WHOMY nuuy Ges npeaBapuTeNbHOro MMCbMEHHOMO Corfnacus Ha TO CO CTOPOHbI OA4HOro U3
uneHoB pynnbl BTB. Hactoswmin aHanuTuyeckuii matepuan He MOXeT CMYXWTb OCHOBaHWEM ANA MPUHATWS PELUEHUi PO3HUYHLIMW KIMEeHTaMu WU nuuamu, Ans KOTOpbIX ero npefocTaBneHve He
npeaycMOTpeHO 3aKoHOAAaTeNbCTBOM. HeCaHKLlI/IOHMpOBaHHOe ucnonb3oBaHue unu oﬁHapoqoaaHlne HacTosLLero aHannuTu4eckoro matepuana cTporo 3anpeLieHo. YneHbl I'pynnhl BTB w/vnu nx pykosoauTenu,
AvpeKkTopa U COTPYAHWKWN (EK]'IIO‘-IaR, NOMUMO NpoYero, nuud, y4yacTBOBaBLIMX B MOAroTOBKE U nyﬁnmaumm HacTosuwero aHanuTu4eckoro MaTepmana) MOryT BnageTtb, UMeTb OTKpbITble MNO3NUUK NO UK
OCYLLECTBATb TPaH3aKuun C LUeHHbIMKU 6ymaraMV| wnn d)VIHaHCOEhIMVI WHCTpyMEHTamMu, yNnoMMHaeMbiMn B HacToswem maTtepuane, nméo OCyLLeCTBNATb MHBECTULMM B OTHOLLEHUN nto6oro 13 ynoMMHaembIx B
HEeM 3MUTEHTOB, MOryT y4acTBOBaTb B onepauunsax ¢ UeHHbIMU 6ymaraMM B q)opme, He cornacylomeﬁcn C AaHHbIMW HaCTOSLLEero aHanuTU4eckoro matepuana, a B OTHOLEHUN LEeHHbIX 6ymar uwnu q)I/IHaHCOBbIX
WHCTPYMEHTOB, YNOMAHYTbIX B HAacTOsALWEM MaTtepuane — npoaaBaTb UX KNMEHTaM UK NOKynaTb UX Yy KNWEHTOB, BbICTyNas B ponu npuHuunana, n ﬂeﬁCTEOEaTb B Ka4yeCTBe ANPEeKTopa, areHTa no pasMeLlleHuto,
KOHCyrnbTaHTa unu kpegutopa, MapKeT-MeVIKepa, a Takke BbICTynaTb B Ka4ecCcTBe MeHepkepa unv comeHexepa HauGonee HeaasHero ny6nw4Horo pasmMeLleHusa nNo6bIX l/IHBeCTI/ILlI/Iﬁ AMUTEHTA TakuX UEeHHbIX
6ymar wnu q)I/IHaHCOBbIX WHCTPYMEHTOB, YNOMSIHYTbIX B HACTOsLLIEeM maTepuane, nm6o npenocTasnsTb I/IHBeCTI/ILlVIOHHO-GaHKOBCKMe Unun uHble ycnyru, a Takke npeanaratb I/IHBeCTI/ILlVIOHHO-GaHKOBCKI/Ie WInv uHble
ycnyru no6oi U3 KOMNaHWin, yNoMsiHyTbIX B HacTosilemM maTepuane. MHgopmaums o KoHGMKTax MHTepecoB, ecnu TakoBble UMET MECTO, NPMBOAUTCS B KOHLE TEKCTa A@HHOro aHarMTU4Yeckoro matepuana.
YneHbl I'pynnbl BTBE mornu npeanpuHATL ﬂeﬁCTBMﬂ B COOTBETCTBUM C Mchopmaumelﬁ W BbiBOAAMW, coaepxalmecs B HacTosilem maTtepuane, nubo vcnonb3oBaTb WX, a TaKke pesynbraTbl aHanuTuyeckomn
paﬁOTbI, Ha OCHOBaHWWN KOTOPbIX COCTaBneH HaCTOS!LLlMVI martepwan, ao ero I'Iy6]'IMKaLlVIVI. MHBeCTVILlMM B POCCVII;ICKyIO ®e/:lepaumo, pOCCI/IlZCKI/IE PbIHKA, q)I/IHaHCOBbIe WHCTPYMEHTbI U LeHHble 6ymarv| CBsi3aHbl C
MOBbLILLEHHOW CTEMEHbI pUcka; kak duranyeckme, Tak 1 LPUANYECKMe LA MOTyT CTOSIKHYTbCSt C OrpaHUYeHusiMM B CBOel paboTe Ha pbiHkax LeHHbIXx Bymar Poccuiickon ®epnepaumu. Mueectopam cnepyet
nposoaAuUTb COﬁCTBeHHyIO 3KCNepTuay, npexae 4em rnpuHUMaTb UHBECTULUNOHHOE peLleHne. CnenyeT oco6o NoAYepKHYTb, YTO LEHHble 6ymarm n C’)MHaHCOBbIe WHCTPYMEHTbI, JEHOMUHUPOBaHHbIE B MHOCTpaHHOFI
BanioTe, ADR n npo4uve nHeecTuunn, ynoMmmHaemMmble B JaHHOM Matepuarne, 3aBUCAT OT BantOTHbIX KypCoB, kone6anus KOTOPbIX MOryT HEraTMBHO OTPa3nTbCA Ha CTOMMOCTU UHBECTULIUN. CToumMocTb I/IHBeCTMLLMVI
MOXeT KaK yBenuunBaThbCs, Tak 1 YyMeHbLIaTbCsl, MO3TOMY MHBECTOPAM He MOXET ObiTb rapaHTMpOBaH BO3BpPaT MHBECTUPOBAHHbIX CPEACTB B NONHOM obbeme. LieHbl 1 AOCTYNHOCTb LieHHbIX Bymar, duHaHCcoBbIX
WHCTPYMEHTOB 1 I/IHBECTMLLMVI TaKke MOryT U3BMEHATLCA 6es yBeAOMNEHUs. MHeHMﬂ, WN3NOXeHHble B HacTosLWeM MaTtepuarne, B TOYHOCTU OTPaXaroT NIMYHbIE B3rNsAbl ero asTOpoB B OTHOLUEHUM COOTBETCTBYHOLLMX
VHBECTULMN, LEeHHbIX Bymar, (pyHaHCOBBIX MHCTPYMEHTOB U AMUTEHTOB, HO HEOGsI3aTeNbHO OTPaXaloT NO3NLMI0 Kakoro-nnbo u3 yneHos Mpynnel BTE. Hukakas YacTe BO3HarpaxaeHusi, nony4yaemoro asTopamu
AaHHOro aHanuUTM4YecKoro martepuana, He 6h|ﬂa, He ABNAeTCA U He 6yneT CBsi3aHa nNpsiMO UMM KOCBEHHO C KOHKPETHbIMW pekoMeHAaUMsAMN U TOYKaMU 3pEeHUs, U3NOXEHHbIMW B HAcTOALWEM aHannMTU4eckom
martepuane. an/IHﬂTMe AaHHOro aHanuTU4YecKkoro martepuana nogpasymeBaeT cornacuve C BbllleyKa3aHHbIMU OrpaHU4eHUsMU. HaCTOS!LLLI/IFI maTtepuan He npeaHasHadYeH Ans UCnonb3oBaHUA 4acTHbIMWU
nHBECTOpaMK.

B Poccum nybnukaums Hactosiero aHanutuyeckoro matepuana BTE Kanutan yteepxaaetcs u/unu ocywectensietrca AO BTE Kanutan, saBnsiowwmmcs npoteccMoHanbHbiM YYaCTHUKOM pbiHKa LieHHbIX Bymar,
[esTenbHOCTL KOTOporo perynupyetcs Bakom Poccun.

B Benuko6putanumn nybnukaumsi HacTosiLLero matepvana yTeepxgaercst u/unm ocylectsnsieTcs komnaHven VTB Capital plc London, siBnsioweiics y4acTHukoM JloHaoHckon coHaoBoi Gupxu. MyGnukaums
MaTtepuana ocyL|eCTBMSIETCA B COOTBETCTBUM C MOMOXEHUAMU YNpaBfeHWs No KOHTPOMio 3a cobniogeHuem HoOpM noBefeHus Ha duHaHcoBbix pbiHkax (Financial Conduct Authority, FCA) v Ynpaenenus
npyaeHumansHoro Haasopa (Prudential Regulation Authority, PRA) ¢ caHkuumn nocnegHero. Hactosilwmii matepvan npefHasHayaeTcsl BHUMaHUIO N, koTopble B pamkax Mpaeun BeaeHust 6usHeca (Conduct of
Business rules) knaccucuumpytotest FCA kak npuemnemble koHTpareHThl (eligible counterparties) unu npodeccuonansHbie knueHTsl (professional clients).

Hacroswmin aHanuTuyeckuii matepvan npegHasHadeH ans pacnpoctpaHenus VTB Capital plc B CuHranype uckniouMTensHO Cpeay akkpeauToBaHHbIX MHBECTOpOB (accredited investors), npogeccroHarnbHbIX
MHBECTOPOB (expert investors) U MHCTUTYLMOHaNbHbIX MHBECTOPOB (institutional investors) (B onpeaeneHUU NPUMEHVMbIX 3aKOHOB M HOpM CuHranypa) U He npeAHasHayeH Ansi NpsiMOro UnM HenpsiMoro
pacnpocTpaHeHnsi cpean MHbIX nuu. Mo BceM BOMpocaM, CBA3aHHLIM C HACTOALMM MaTepuanom, nonyyartensm nocnegHero B CuHranype cneayeT obpawaTtbesi B cuHranypckuin ocmc VTB Capital plc.
[MesiTenbHOCTb cuHranypckoro otaenenus VTB Capital plc perynupyetcs LieHTpanbHbiM 6aHkom Cunranypa (Monetary Authority of Singapore).

[aHHbIN aHanuTUYeckuii MaTepuan pacnpocTtpaHsieTcsi B FoHkoHre VTB Capital Hong Kong Limited, nuueHaupoBaHHoi kopriopauveii (per. Ne: AXF967), Komucenelt no LeHHbIM Bymaram u dblodepcam
[oHkoHra (Hong Kong Securities and Futures Commission) Tonbko cpeau npodeccroHanbHbix nHBecTopoB (professional investors) B cooTBeTcTBUM C onpeaeneHnem B [OCTaHOBNEHUM U HOPMATUBHbBIX akTax
Komuccnm no ueHHbIM Bymaram u dpbrodepcam MoHKoHra.

BaxHas MHOpMaLMs O MOTEHUMANbLHOM KOHGMUKTE WHTEPECOB, @ Takke WUCTOPUSI MPUCBOEHWSI PEMTUHIOB MO aKLWSM B OTHOLUEHWW KOMMaHWMA, SIBMSOWMXCS NPEAMETOM HAaCTOSILEro aHarMTUYeckoro
maTtepuwana, AocTynHa no ceeinke: http:/research.vtbcapital.com/ServicePages/Disclosures.aspx; Takke Bbl MOXeTe Nony4nTb ee, 06paTUBLUNCE K BalLeMy KOHTaKTHOMY Nuuy B AHanUTUYECKOM AenapTaMeHTe
BTB Kanutan.

© 2020 BTBE Kanutan. Bce npaea sawuyiueHbl. MNoxanyiicta, ykasbiBaiTe CCbinky Ha UCTOMHUK NPY LIUTUPOBaHUN.
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