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s K e HacTpoeHus Ha MUPOBbLIX PbIHKaX Ha yTpo NoHeAeslbHUKa NPOTUBOPEYUBbLIE. \
e WNHaoekc Mocbupxun MoxXeT npeanpuHSATb MOMNbITKY BO3BpaweHuns B anana3oH 2800-2850 Ha
/ LUndpbl aHSA \ yXyALWweHUn BHewHero ¢oHa.
’ e OxupaeMm OTCTYN/IEHUS aMepPUKaHCKOW BantoTbl MO OTHOLWEHMUIO K pybnto B panoH 71,5 py6bns.
... COCTaBun npep,BapMTeanbu‘/i
nHaexc PMI B e Ha Tekyuwlen Hegene XAeM COXpaHeEHUS UeH pybneBbix o6auraunin B61n3N paHee AOCTUTHYTbIX
npombiunerHocty CLUIA 8 ypoBHeii. Cnabblii Cnpoc CO CTOPOHbI HEPE3UAEHTOB U GOMbLLIOWM 06bEM MPEASIOKEHUS HOBOFO
none o
rocAofira orpaHMYMBalOT NoTeHuran pocta ueH OD3 B yC/IOBUSX CHUXKEHUS KTHOYEBOW CTABKMW.
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NPOMbILNEHHbIX NPEANPUATUIN
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KopnopaTuBHble U SKOHOMMUYECcKne cobbitTus

dnekTtpoctaHumn NHTep PAO B 1 nonyroamu 2020 roga cHU3uMnum BblpaboTky Ha 24,2%

DneKkTpocTaHumm MocaHepro B 1 nonyroamm cHM3unm BbipaboTky Ha 13,6%
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Hawwm MPOrHOo3bl U peKoMmeHaaumm

KOH'bI-OHKTypa MUPOBbLIX CIJOHAOBbIX PblIHKOB

B pamkax npeacTosLen Heaenn oXxmaaeM 4aBNeHNUS HA MUPOBbIE PbIHKM CO CTOPOHbI
HECKOJIbKNX (haKTopoB.

Tak, BblAeINM CUTYaLMIO C pacnpocTpaHeHneM KopoHasupyca B CLLUA. Obwee umcno
3apaxeHunin B LUtaTtax npesbicMno 4,2 MAH 4enoBek, a TeMnbl pocTa u4ucna
3apa)keHHbIX NPOA0IKAT 0CTaBaTbCA BblWe 65 ThiCAY cyyae B CyTKM, 4YTO co3aaeT
npeanocblsIKK  He  TOJIbKO AN MPUOCTAHOBKUM  CMAMYEHUS  KapaHTUHHbIX
OrpaHWYeHnn, HO W AN WX BOCCTAHOBJIEHUS A1 CHMXKEHUS aKTUBHOCTU
pacnpocTpaHeHnst KOpOHaBMpyca. DTO OKaXXeT HeraTMBHOE BUSHWE Ha ANHAMUKY
BOCCTaHOBJ/IEHNS aMEPUKAHCKOWN N, COOTBETCTBEHHO, MMPOBOM SKOHOMMUK.

BTopbiM (hakTOpOM BbICTynmaeT MpoAO/KAlOWeecs yXyAleHWe OTHOLEHUI Mexay
CWA w»n Kwutaem. [anbHenwuit pocCT HAMNPSXKEHHOCTU CTaBUT MNO4 COMHEHMEe
MUCMONIHEHME NepBOW (a3bl TOProBOro CorfalleHns Mexay CTpaHaMmu, 4YTO MOXET
NPMBECTM K BOCCTaHoBNeHM0 B LUTaTax TapndoB Ha KMTanckme ToBapbl, C/IeACTBMEM
yero cCTaHeT yXyAlWeHue CcUTyauumum B MUPOBOWM TOprosre. YuuTbiBas ke obulyto
5KOHOMMUYECKYIO CUTyauwuio, AaHHbIA (aKTop MOXET oOKa3aTb CyLleCcTBEHHOe
HeraTMBHoOE BNVSHWE HA MUPOBYIO SKOHOMMUKY.

Ha TakoMm ¢oHe mHBecTopbl 6yayT nepecMmaTpuBaTb CBOE€ OTHOLUEHUE K
PUCKOBbIM aKTMBaM B CTOPOHY yXyalwleHus, 4To 6yaetr cnoco6crBoBaTb
npoaga)amM o WMPOKOMY CNEKTPY aKTUBOB.

Takxe OTMETMM MpeacTosillee Ha 3Toh  Hegene 3aceganHme OPC  CLIA.
ManoBeposATHO, YTO aMEPUKAHCKMIA perynsaTop npeacTaBuT HOBble CTUMYIbl. OgHaKo
OH MOonbITaeTCst yCrOKOUTb UTPOKOB C/TOBECHBIMU MHTEPBEHLMUN OTHOCUTENIbHO CBOEN
rOTOBHOCTWU W Aanbllue NMpoBOAUTbL CTUMYUPYIOLLYIO NONUTUKY A0 TEX MOop, NoKa 3TO
6ynet Heob6xoanmo.

Ecnu e roBopuTb 0 HACTPOEHUAX Ha PbIHKAX Ha YTPO NOHeAeNbHUKA, TO UX MOXHO
OXapaKTepu3oBaThb, Kak NnpoTUBOpPEYUBbLIE. B Asnu Habnopaetca
pa3sHOHanpaBneHHoe ABuxeHue (HOoHAO0BbIX MHAEKCOB. PbiovepCbl Ha OCHOBHbIE
aMepuKaHCKMe WMHAEKCbl CerofHs C yTpa BOCCTaHaBMMBAlOTCA, MOCne HeraTuBHOM
AVHaMUKK B NATHUUY, npubasnss okono 0,4%.

ToBapHble pbIHKM!

LleHbl Ha HedTb Brent npoaomkaloT NpoTOProBbiBaTb HUXXHIOK YacTb Ananas3oHa 43-
45 ponn./6app., - HeogHO3HayHase ob6wepblHOYHAs KOHBIOHKTYpa WM CKopas
3KCNMpaums ceHTabpbCKOro gbloyepca NpMaaBIMBalOT KOTMPOBKU. B naTHuUy Baker
Hughes coobwun, 4to umcno akTueHbiX 6ypoBbix B CLUA Ha npownon Hegene
BbIPOC/IO, BMepBble C MapTa, M coctaBuao 181 ycTaHOBOK, YyKa3blBas Ha
ctabunmsaumsa cutyaummn B oTpacsin. Mbl NO-npexHeMy KOHCEPBAaTUMBHO CMOTPUM Ha
pblHOK HedTn. PaccumTbiBaeM, YTo AnanasoH 43-45 ponn./6app. coxpaHuTt
CBOKO aKTyaJIbHOCTb B Hauane »>TOM HeAenu, oOTMe4yas PUCKU
nosbillaroWmecss pucku yxona Ha 6osee Hu3kue, 6onee onpaBaaHHblIe C
cdpyHAaMeHTaNbHOW TOUKMU 3pEeHUs, YPOBHM.

POCCMUCKNW BaNtOTHbIN PbIHOK

B nATHUUY Aonnap M €BpO BbIPOCAM MO OTHOWeEHMO K pybnio Ha 0,4% u 0,8%
cooTBeTCcTBeHHO. CerogHs B Hadane TOProeB OXWAaeM pa3HOHanpas/IeHHOro
OBUXEHUS OCHOBHbIX MWPOBbLIX BaslOT MO OTHOLWEHUIO K pybnto. Tak, Ha ¢poHe
ctabnamsaumm UeH Ha HedTb M pocTa napbl eBpo/ponnap, oXxXuaaem
OTCTYMJIEHUSI aMepPUKaHCKOI BasoTbl MO OTHOLIEHUIO K py6J1t0 B pailoH 71,5
py6nsa. OgHako B JasbHeWwWweM Aoslap MOXET MonbiTaTbCs OTbirpaTbh YTPeHHue
NnoTEPU M BBINTU Ha MONOXMUTENbHYIO TeppuTopuio. Npu 3TOM B Xo4e TOpPros napa
ponnap/pybsb COXpaHMT MO3ULMKM B HWXHENW 4dacTm amanasoHa 70-75 pybnen.
OTMEeTUM, 4YTO cerogHs NPONAET MUK HANOroBbIX BbIMAAT, YTO MPUBEAET K CHUXEHUIO
NoAAEPXKN HAaLMOHANbLHOWM BantoTbl CO CTOPOHbI BHYTPEHHUX (PaKTOPOB.

POCCMNCKNW PbIHOK aKLUMX

Mo ntoraMm NATHMUbI nHAeKc Mocbupixun Bbipoc Ha 0,4%. CeroaHs B Ha4dasne ceccum
oXnaaem crabmnumsaumm pOCCUMCKOro pblHKA@ Yy YPOBHEN MSTHUYHOIO 3aKpbITUS.
Mpu aToMm B xoae TOopros nHAaekc Mocbup)kn MoXKeT NnpeanpuUHATb NOMNbITKY
BO3BpalleHus B AuanasoH 2800-2850 Ha yxyaweHuu BHeWwHero ¢oHa.
Crabunusaums pblHka B 6amxkanwume ceccum B AaHHOM  kopuaope 6e3
AOMOJIHUTENbHbBIX MO3UTUBHbIX (PAKTOPOB, CMOCOOHbLIX CTUMYNMpPOBaTb POCT,
BbIFAAUT JIOTUYHOMN.

PoccMMcKni pblHOK o6nnraumm

B natHnuy UBP noHu3wun knwyeBylo ctaBky Ha 25 6.0. n coobwmn o CHUXeHuu
AnarnasoHa HeWTpasibHOW cTaBkM A0 5-6% no cpaBHeHUto c 6-7% paHee. baHk
Poccum Takxke 06HOBMT MakpO3IKOHOMUYECKUI MPOrHO3, B KOTOPOM OXWAAET, YTO
Aaxe c yyeTtoMm npouweguwero cmardyenums AKI cywecTtsyeT puck HegocTuxenns 4%
uenu no uHdnsumm B 2021 rogy. C yuyetoM cnaboro BHYTPEHHErO M BHELLUHENO
cnpoca UBP Buant npeobnagaHve paednsunmoHHblX ¢GakTopoB U OTMevaeT
BO3MOXHOCTb AafibHENWEro CHMXXEHUS KNOYEBOM CTaBku warom 25 6.0. Ha o4HOM
n3 6amxkanwmnx 3acegaHui. Mo HawuM oueHkaMm, LUBP MoxeT CHM3UTb cTaBky A0 4%
Ha 3acegaHun B ceHTAbpe, nocne 4ero BO3bMET Nay3y ANS OUEHKU BAUSAHUSA
NPUHSATBIX PEeHN i Ha SKOHOMUKY N MHDNALMIO.

PbiHOK O®3 B natHuMuy cnabo oTpearvpoBan Ha cMmsardyeHue [OKI, Haxoascb noAa
AaBneHneM BHewHero ¢oHa. JoxoaHoCTb pybneBbix rocobnanraumini Cpo4HOCTbIO 5-
15 net Bbipocna Ha 2 6.n. B ¢dokyce MHBECTOpOB ocCTaBanacb CTaTUCTMKa MO
BbICOKMM TeMMaM pacrnpoCTpaHeHUs KOpoHaBupyca B MuUpe U yXyAlleHue
oTHoweHun mexay CLUA n Kutaem.

Ha Tekywe Hepene >xaeM coxpaHeHuUs LeH py6neBbix o6aurauuii B6amsu
paHee AOCTUrHYTbIX YypoBHel. Cnabbiift cnpoc CO CTOPOHbI HEPE3UAEHTOB U
6onbwIO  06BbEM nNpennoXKeHuUsi HOBOro rocaosira  OorpaHuYMBaloT
noteHuyuan pocra ueH O®3 B yC/IOBUAAX CHUIKEHUS KJIIOUEBOW CTaBKM.
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KopnopaTuBHble U 3KOHOMUYECKne cobbiTus

AnektpoctaHumm WUHTep PAO B 1 nonyrogmun 2020 roga CHM3WAM
BbipaboTky Ha 24,2%

2nektpoctaHumn NHTep PAO B 1 nonyroamn 2020 roga CHM3WAM NPOU3BOACTBO
3NEeKTPo3Heprum Ha 24,2%, po 49,978 mnpa KBT.4, roBopuTtcs B COO6LLEHUM
KOMMNaHuu. B cerMeHTe poCCUMNCKON reHepaumu BbipaboTKa CHM3MNAacb Ha 22%,
no 47,62 wmnpa kBT.4, B cerMeHTe 3apybexHoli reHepauum BbipaboTka
cokpatunacb Ha 52% wn coctasuna 2,356 mnpg kBT.u.

HALUE MHEHME: CokpauweHune BbipaboTKN 3NEKTPOSHEPTUM MPON30LWIO0 Ha poHe
CHUXEHUS NoTpebneHns 3/1eKTPO3HEPTUM U3-3@ HEFATUBHOIO BAUSHUSA NaHAEMUN
KOpOHaBMpyca Ha 3KOHOMWUKY, Gonee BbICOKOW TeMnepaTypown Bo3ayxa B 2020
rogy, a TaKXe YyCWUIeHUS KOHKYPEHLUMW CO CTOPOHbI rmaporeHepaunm. Takum
06pa3oM, MOXHO 0XMAaTb COKpALLEHUS BbIPYYKM BHECET OTpULATENbHbIA BKIag
B (OMHAHCOBbLIN pe3ynbTaT.

AnekTpoctaHuun MocaHepro B 1 nonyroamm cHM3uAu Bbipabotky Ha 13,6%

dnekTpocTaHuum MocaHepro B siHBape-utoHe 2020 roga BbipaboTtanu 27,93 mnpa kBT.4
3/1eKTPO3Heprmun, 4To Ha 13,6% MeHblue aHanornmyHoro nokasatens 2019 roga. OTnyck
TENJIOBOWN SHEPINN C KOMNEKTOpPoB TOL, panoHHbIX M KBapTanbHbIX TEMAOBbLIX CTaHLUMMN
"MocaHepro" B 1 nonyrogmu coctaBmn 40,65 mnH Tlkan, 4to Ha 6,6% Huxe
aHanornyHoro nokasatensa 2019 ropa (43,51 mnH MNkan).

HALUE MHEHME: CHuxXeHMe nokasatens obycnoB/ieHO cokpalweHueM rnotpebneHuns B
MOCKOBCKOIM 3HeprocucrtemMe M ONTMMM3AUMEN cOCTaBa OCHOBHOro obopynoBaHus C
Lenblo NoBblWeHUs 3P DEKTUBHOCTU TOMINBOMCMNOAb30BAHMS, FOBOPUTCA B COOBLLEHUMN
KOMNaHuK, a Takxe 6osee BbICOKOM TemnepaTypon Bo3gyxa B 2020 roay.
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MHAMKaTOPbI PbIHKOB Ha YTPO

D oHOOBbLIE UHAEKCHI 3HaueHne 10, % 1H, % 1M, %
Poccusa

Wupekc MocBupxu 2863 0,4% 2,2% 3,7%
Wnnexc PTC 1256 -0,4% 33% | 07% |
WHpekc PTC Ha BeuvepHeit ceccum 1262 -0,4%

dbloyepc Ha PTC Ha BeY. ceccumn 125 790 0,3%

CLLA

S&P 500 3216 -0,6% -0,3% 6,9%
Dow Jones (DJIA) 26 470 -0,7% -0,8% 5,8%
Dow Jones Transportation 9730 -0,3% -1,7%

Nasdagq Composite 10 363 -0,9% -1,3% 6,2%
Brvkanwuii detovepc Ha S&P 500* 3204 -0,7% -0,3% 5,1%
EBpona

EUROtop100 2723 4,9%  12%
Euronext 100 987 -1,9% 1,6%
FTSE 100 (Bermkobputanus) 6124

DAX (FepmaHus) 12 838 -0,6% 6,2%
CAC 40 (®paHums) 4 956

ATP

Nikkei 225 (SInoHusi)* 22716  02%  -02% [N08%
Taiex (Talisarb)* 12588 [28% 34% 3,1%
Kospi (Kopes)* 2218 | 08% 09% | 88% |
BRICS

JSE All Share (tOAP) 55 646 -0,8% -1,1% 3,7%
Bowespa (Bpasunus) 102 382 0,1% -0,5%

Hang Seng (Kutan)* 24 599 -0,4%

Shanghai Composite (Kutait)* 3204 0,2% 7,5%
BSE Sensex (UHous)* 37 959 -0,4% 1,4% 7,9%
MSCI

MSCI World 2292 -0,7% -0,9% 6,2%
MSCI Emerging Markets 1060 [1=16% | -04% 6,2%
MSCI Eastern Europe 215 -0,7% 0,4% 3,2%
MSCI Russia 617 01%  17% [ECI%IN

TOBaprle PbIHKKN
CbipbeBble ToBapbl

3HauyeHne 10, % 1H, %

Hedors WTI criot, $/6app. 41,1 0,3% 1,4%
Hedms Brent criot, $/6app. 42,7 -0,6%

dbiovepc Ha WTI, $/6app.* 41,1 -0,6% 0,6%
®biovyepc Ha Brent, $/6app.* 43,1

Meab (LME) cnor, $/7 6430

Hukenb (LME) cror, $/7 13613 -0,3% 3,3%
Antomunnii (LME) cnot, $/7 1663 -0,1% 2,3%
3ornoTo cnor, $/yHu* 1932 1,6% 6,3%
Cepebpo cnoT, $/yHu* 24,1

1M, %

8,5%
6,6%
6,7%

9,8%
9,0%
6,9%
9,0%

OTpacneBble MHAEKCbI
S&P pbiHok CLUA
S&P Energy

S&P Oil&Gas

S&P Oil Exploration
S&P Oil Refining
S&P Materials

S&P Metals&Mining
S&P Capital Goods
S&P Industrials

S&P Automobiles
S&P Utilities

S&P Financial

S&P Banks

S&P Telecoms

S&P Info Technologies

3HaueHne

284,1
224,9
531,9
386,8
140,1
622,3
606,9

91,2
65,4
306,4
402,9
249,3
188,4
1850,2

10, %

-0,6
-0,5
-0,1
-0,3

;0i8
-0,8

-0,6
-0,4
-0,5
il

1H, %

2,1

215)
0,5

0,2
-0,2
0,4
0,1
0,1
13
29

1M, %

12,7
13,3
8,3
8,5
11,5
11,2
9,2
7,2
53

[lonroBble N AeHEXHbIE PbIHKK

[oxoaHoCTb rocobnurauunmn

3HaueHve

14, 6.n.

1H, 6.n. 1M, 6.n.

S&P Retailing 3223 1,4

S&P Consumer Staples 636,5 -0,1 0,9 8,7
S&P Consumer Discretionary 1122,6

S&P Real Estate 216,0

S&P Homebuilding 1250,4

S&P Chemicals 649,8

S&P Pharmaceuticals 732,7

S&P Health Care 12245

OtpacneBbie uHgekcsl MMBB

Mertannyprus 8217

Hedmb v ras 6915

On/aHepreika 2228

TenekomMMmyHuKaLMK 2216

BaHkn 7297 0,8 4,4

BantoTHble pbIHKK 3HayeHve 10, % 1H, % 1M, %
BHeluHWI BanioTHbIW PbIHOK

WHpekc DXY 93,95

EBpo* 1,171

DyHT* 1,283

LiBeiu. dpaHk* 0,918

Nena* 105,5

Kanapgckuii gonnap*® 1,338 0,2 1,1 2,1
ABCTpanuiickuii gonnap* 0,713 0,4 1,7 3,9
BHYTpeHHUI BanioTHbIA PbIHOK

USDRUB 71,74

EURRUB 83,82

BuBaniotHas kop3auHa 77,09

US Treasuries 3M 0,092

US Treasuries 2 yr 0,143

US Treasuries 10 yr 0,581

US Treasuries 30 yr 1,224

CTaBKU AeHEXHOro pbiHKa

LIBOR overnight 0,085 01 | 01 Paam
LIBOR 1M 0,173 -0,6 -0,7 -0,7
LIBOR 3M 0,247 -1,7 -2,5 -3,7
EURIBOR overnight -0,577 -0,3 -1,6
EURIBOR 1M -0,513 -0,3 -0,7

EURIBOR 3M -0,448

MOSPRIME overnight 4,270

MOSPRIME 3M 4,600

KpeautHbie cnpagsbl, 6.0.

CDS Inv.Grade (USA) 70

CDS High Yield (USA) 461

CDS EM 187

CDS Russia 94

Wroru ToproB ADR/GDR 3HayeHve 10, % 1H, % Cnpag
Hed1aHka

[a3npom 5,2 -1,0 0,0 -0,4%
PocHedmb 51 -1,0%
Nykoiin 70,0 0,1 -0,8%
CypryTHederas 52 0,2 -1,7%
[a3npom Hedb 22,6 -0,2 0,5 -0,2%
HOBAT3K 154 -1,0 0,1 -0,2%
LiBeTHasi meTannyprus

HopHukeris 26,3 05 83 o5%
YepHas meTannyprus

CeBepcTarnb 12,6 -0,2 0,3 -0,5%
HINMK 20,0 0,1 0,9 0,0%
MMK 7,2 -0,1 0,3 -0,1%
Meuen ao 1,8 0,0 0,1 48,5%
BaHku

CBepbaHk 122 [N o3 -0,1%
BTE a0 1,0 0,1 o1 SN
Mpouune otpacnu

MTC 9,0 -0,6 0,0 -0,4%
Marnut ao 15,6 _ 14,9%

* AaHHble NpuBeAeHbl N0 COCTOSIHMIO Ha 8:00 mck
Wctounuk: Bloomberg, Reuters
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PbIHKM B rpadpmkax
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Wcrounuk: Bloomberg, MCB Aranutuka & Cpaterus

MHaekc S&P500 noka TopryeTcs Bbille 30HbI
3000-3100 nyHkTOB npu noanepxke 6Gonee
CUNBHOW  CTaTUCTUKKW, OToABMrawowen Ha
BTOPOW nnaH MaKpO3KOHOMUYeCKue "
reononuTnyeckmne onaceHuns. Mol No-NpexHemy
BMOWMM  PUCKW  YCUSIEHUS  KOPPEKLIMOHHbIX
HacTpoeHMW BBWUAY  AaNbHelwero pocTa
3abonesaemMocTn Covid-19 4 yrpos3bl
3cKkanaumm otHoweHunn CLUA n KHP.

OmHoweHus ugekcoB MSCI n MSCI Russia

900 4 r 0,80
850 075
800
750 | r o070
700 - r 0,65
650

- 0,60
600 -
550 0,55
500 r 0,50
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400 1 r 0%
350 0,40

ar19 ced19 Hos19 sHB20 heB20 amp20 woH 20 wion 20

MSCIP® (n ukana)
EM K passuTbIM pblHKam (Mp LK)

WcTounuk: Bloomberg, MCBE Avanutuka & Ctpaterus

P® k EM (np k)

PbiHOK P® nepeoueHuncs k poiHkam MSCI EM,
KOTOpble, B CBOK o4yepeab, onepexann DM B

uione. Mbl  cuMTaeMm, 4YTo  MoTeHuuan
yXyaweHns OTHOCUTENbHOW AVNHaMUKN
poOCCMMCKOro pblHka K EM B uenom
peanv3oBaH.

Wcrounuk: Bloomberg, MCB AnanuTuka & Ctpaterus

cnpoca
HoCUT

Beuay cnaboro BOCCTaHOBAEHUS
apdekt oT  pencreuni  OMEK+
OrpaHNYEHHbIN Xapakrep. Mo mepe
BOCCT@HOB/IEHUS KBOT A0 COM1ACOBaHHbIX
M3Ha4yanbHO, Ha PbIHOK C aBrycra HauyHeT

BO3BpalLaTbCa npeanoxeHue. HedTb noka
HaxoguTcsA Bblle CDYH,aneHTaﬂbHOFO
auanasoHa (38-42 ponn./6app.) Ha
0XnAaHUSX LOMNOJTHUTENbHbIX nporpamm

NMOMOLLN SKOHOMUKN.

OmHowwerve uHaekca PTC u Hechm Brent

16

o A W
12 T T T T T T T T
asr 15 map 16 okt 16 mait 17 pek17 won 18 e 19 cen 19 anp 20

Wcrounuk: LME, Bloomberg, MCE AHanuTuka & CTpaterus

LleHbl Ha NPOMbILLNIEHHbIE MeTannbl
MpoAO0/IKAKTCA HAXOAUTbCS Y MaKCUMYMOB C
BE€CHbl Ha (OHE BOCCTAHOBJIEHUS CMpoca, a
Takxe 6naropaps OrpaHUYeHunsM
npeanoXeHus; B 4YacTHOCTM, 3TO KacaeTcs
MeaMn, MOCKOJSIbKY Ha KJ/IYEBbIX LWaxTaX He
CHMXatoTcs Bcnblwku Covid-19 - ueHbl Ha Meab
HaxoAaTcs y NMKOB 3a 6onee yem roa.

[MoToku kanuTanos B doHAbl akumin Russia-dedicated, maH gonn.

33 Heflenio
—— cpeaHss 3a 4 Hed.
— uHaekc MocBupxu (np. Lkana)

200 r 3300
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Wcrounuk: Bloomberg, MCB Ananutuka & Ctparerus

Mapa EURUSD, B paMKkax eCcTecTBEHHOro
CHATUSA MeperpeTocTy, nepewna B AWanasoH
1,15-1,20 u TAroteeT K TecTy BepxXHen ero
rpaHuubl, cokpatias (yHAAMEHTaNbHY0
HeAOOLEHEHHOCTb Ha ¢dOoHe KOM@OpTHOro
COCTOSIHUS (PMHAHCOBbLIX PbIHKOB WM 0XWAAHWUN
HOBbIX NporpamMm ctumynuposaHus B CLLA.

Mbl XAeM, yTo asa ocnabneHus
aMepuKaHCKOM BantoTbl MPOAOIKUTCS.

MHpekc BMeH. BonamnbHoc™ RVI v CDS Poccum

205 A r 127
F 119
185 - L 111
F 103
165 i
145 -| a7
F79
125 - 7
63
105 - L 55
T 47
85 | g
65 w - 31
4]
45 T T T T T T — 15
won19 ceH19 okT19  pek19 es20 map20 mait20 won 20

——CDS Poccum, 511. (n., neB. Lkana) wHaekc RVI (n., np wkana)

Wcrounuk: Bloomberg, MCB AHanutuka & Ctparerus

RTS/Brent ratio HaxoAWUTCA y HUXHEW rpaHuuUbl
30HblI 28-32X. o HawwWM OueHKaM, TeKyliue
YPOBHM 6nun3km K 3KOHOMMUYECKMU
OrnpaBAaHHbIM, - KOHBIOHKTYPHbIX NPUYUH ANS
YXYALWEHUS PbIHKOM OTHOCUTESIbHbIX OLEHOK K
HedTn Mbl MOKa TOXE HE BUAMUM.

Wctounuk: Bloomberg, MCB AHanmtuka & Ctpaterus

3a Hegenio, 3aBepuwusllyocs 24 wonsa, U3
6vpxKeBbIX HOHAOB aKUWI, OPUEHTUPOBAHHbIX
Ha POCCUMCKMIA (DOHAOBLIN PbIHOK, MO HalWM
pacyetam, Habnwoganca OTTOK KanuTana B
pasmepe 26 MnH gonn.

Wcrounuk: Bloomberg, MCE AranuTuka & Ctpaterus

Tekywme ypoBHu RVI un poccuiicknx CDS
No3BOMAIOT OLEHMBATb PUCKN MO POCCUNCKOMY
PbIHKY KaK HE OYeHb BbICOKME.



‘1 MCB| AnanuTtuka & CtpaTerns

PbiHKM B rpadpmkax

Kpusas goxogHoct OP3 pasnuyHoit cpoyHOCTH

Crasku LIb P® 1 MexBGaHKOBCKOro pbiHka

[loxoaHocTs eBpoboHaos EM 10y, %

9.0 7 ——OFZ2Y ——OFZ10Y ——CBRKey Rate go  — 20072000 ——25.07.2019 —=—24.06.2020 23.04.2020 9.0 1 160 ——8 Africa 5,1 —Russia2,5 ——Brazil 47
85 ' ——Depo fix o/n ——RUONIA —— Repo fix o/n —— MosPrime o/n ] ——Mexico 6,6 —— Turkey 6,6 ~— Nigeria 7.5
75 8,0 1
8,0 | M_k/ 14,0 4
7,5 e 7,0 4 120 |
6,5 |
7,0 6,0 1
65 6,0 : 10,0 -
6,0 55 5,0 8,0 1
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55 s 40 1 6,0 -
5,0 | ,
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Host 19 AHB 20 map 20 man 20 non 20 Yoy 3y 4y 5y 6Y 7Y 8y gv 10V 15Y Host 19 sHB 20 map 20 mait 20 wion 20
Wcrounuk: Bloomberg, MCB AHanutuka & Ctpaterusa Wcrounuk: Bloomberg, MCB AHanutuka & Ctpaterusa Wctounnk: LME, Bloomberg, MCB AxanuTuka & CTpaterus UcTounuk: Bloomberg, NMCB AHanuTuka & CTpaterus
JoxogHocTb O®3 cpoyHocTbio 5-10 ner  YeenuyeHue npemuun B AOXOAHOCTU 10-neTHux Crumynupyiowas MOHeTapHas nonutmka CunbHble MaKpPO3KOHOMUYECKME MoKasaTenu
COAEepXUT npemuto K kntoyeBon ctaBke 80 - wu 1l-netHux O®P3 pgo 160-180 6.n. pgenaer MMPOBbIX  UeHTpobaHKOB M Tpaektopusi Poccum M HU3KMe [0XOAHOCTM eBpoboHAOB

155 6.n. CyxeHune npemMumn K Ko4YeBOM CTaBKu
caepxuvBaeTcs 6onbwum obbemMoM
npeanoXeHns HOBOro rocgonara npu cnabom
Crnpoce Hepe3naeHTOB.

Py6nb 1 LieHbl Ha HedTb Mapki Brent

AONNHHbIE 6yMaFVI UHTEPECHbBIMW ANA NOKYNKW.

Py6nb 1 MHAEKC BanioT passuBaloLLMXCs CTPaH

nHbnsaumm B Poccmm Huxe Tapreta UB PO
GOpMUPYIOT  MPEeAnoCbUIKM  ANS  CHUXKEHUS
KNnoyYeBon ctaBkn a0 4% B ceHTabpe w
COXpaHeHMs Ha 3TOM ypoBHe B 2021 r.

VHdnauymorHble oxmuaanus B CLLA v LieHb! Ha 3on0T0

pa3BUTbIX CTpaH CrocOBCTBYIOT 3aKpenieHuto
[oxofaHoctn Russia 29 Ha ypoBHe 2,4 - 2,6%
rofoBbIX.

IoxoaHocm UST u Libor 3m

8 1 2 85 —— [lonnap/pybnb - 1400 2,2 —— VHdnALmOHHble oxumanns B CLUA (10-yr) 1950 .
3,6 4 B — - r3
— Ponnaplpy6n MSCIEmerging market currency index (np. ux.) LieHs! Ha 3011070 (p.LLK.) { 34 ﬂ_°*°””°°”’ 10-yr reasuries
) - 1450 21 - 1850 32 - Libor 3m (np. L)
80 - Liews! Ha HedbTb Brent (np.Luk.) 80 18 3 F25
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woH19  aer19  okT19  pnek19  es20 anp20  woH 20 moH19  aer19  okT19  gek19  es20 amp20 oW 20 Maii19 won19 cen19 Hon19 sHB20 Map20 wman20 wion 20 mai 19 won19 cen19 Hon19 820 Map20 wmai20 won20
Wcrounuk: Bloomberg, MCB AHanuTuka & Ctpaterus Wctounuk: Bloomberg, MCB AHanuTuka & Ctpaterus

Wcrounuk: Bloomberg, MCB AHanutuka & Ctpaterus

PbIHKOM
40
py6nb
B

HecmoTps Ha yAepXaHue
3HEeproHocuTeNnen no3vuuii  Bblwe
nonnapos no HedTM Mapku Brent,
NpoAEMOHCTpUpOBan ocnabnexue
pesynbTaTe napa p,onnap/%yGrlb nepewna B
ananasoH 70-75 pybneii. B bnmnxaniwee BpeMs
0XXMAaeM NpoAOCSIKEHUS ABUMXXEHUS Aofnapa B
NAaHHOM Kopuaope.

Wcrounuk: Bloomberg, MCB AHanutuka & Ctpaterus

CoxpaHeHMe crnpoca Ha pUCKOBblE aKTUBbI
No3BONSET WHAEKCY BanoT pasBMBaKOLWMXCSH
CTpaH yaepXxwuBaTtb MNO3ULMWU MOA4 NIOKaNbHbIMU
MakcuMyMamu, B parioHe 1590-1610 nyHKTOB.
OpHako yxyalleHne HacTPOeHW Ha pbIHKax

MOXeT BO306HOBIEHNIO

cnocobcTBOBaTh

HeraTMBHOM AMHaAMUKK BantoT EM.

MHBECTUUMOHHLIA  cnpoCc UM ocnabneHue
MHAEeKCa aonnapa - 3TO ApaliBepbl pocTa LeH
Ha AparoueHHble MeTanbl. Bocxoasiwas BosHa
pocTa CTOMMOCTM 30J/10Ta elle He ucuyepnana
cebss. Ha ropusoHTe OGamxanwunx Heaenb
oXunaaeMm yBnaeTb 06HOBNEHNE NCTOPUYECKOTO
MakcuMymMa wn  ABuxkeHuMe Kk 1950-2000

[onn./yHu.

HoxoaHocTb pecatunetHux UST ocTaeTcs B
HWXXHeW yacTu gmanasoHa 0,5%-1,0% Ha doHe
PUCKOB MO  aMEepUKaHCKOM WU MWUPOBOM
SKOHOMMKE W BBUAY “HyneBbIX” KIOYEBbIX
ctaBok. 3-Mec. LIBOR oTpaxaeT kompopTHOe
COCTOSsIHME rnobanbHbIX OEHeXHbIX "
KPEeAUTHbIX PbIHKOB - CneacTBue CTUMYJOB CO
cTopoHbl Begywmnx LB Bo rnase ¢ ®PC.

6



‘1 MNCB| AnanuTuka & CTpaTerus

MTorm TOproB  MyJibTUNJIMKATOPbI

Mynemnnukatopsl, 2020E CAGR 2018-2022, % Ab6contotHas avHamuka, %

PeHTabenbHocTs (2019E)

O6bemM TOproe Ha

MCap, $ Mnpa LieHa PbiHOYHas m.leHKao . NI (ROE ans B HV 90D, MocBupse, Mk

3aKpelu  noTeHumana pocta, %  EV/S EV/IEBMDA  PIE P/BV  EBITDA  Eamings  EBITDA % oy6. 10 1H 3m CHr
Whpexc MocBupxm 541,6 2863 [ 19% 14 6.2 9.1 08 - - 24% 11% = 31 63 348 04 22 11,4 6,0
Wngekc PTC - 1256 - 1.4 6,1 9,0 08 - - 24% 11% = 48 = 0,4 33 159 | -18,9
Hed1b 1 ras
Tasnpom 61,2 1855 W 21% 0,9 36 46 0,4 1% 0% 26% 14% 11 31 5644 04 04 0,5
Hosatak 46,3 10030 W 15% 35 95 10,6 16 10% 16% 36% 32% 1.1 52 825 1,0 06 100  -134
PocHedmb 53,1 3508 [N 23% 0,9 38 54 08 4% 18% 25% 10% 13 49 1611 0,1 0,0 114 | 20,0
TNyko#in 482 4987 N 21% 06 35 6,6 1,0 3% 1% 16% 8% 12 53 5663 03 08 72 19,2
laanpom Hedms 21,4 3233 [ 18% 1,0 41 5,0 08 0% 2% 25% 15% 12 40 269 01 1,9 23
Cyprymedberas, ao 19,0 382 W 21% 0.2 08 31 03 6% 14% 26% 27% 1.4 45 1226 27 37 91
CypryTedpreras, an 39 363 [ 23% 0.2 08 31 03 6% -14% 26% 27% 0,6 22 615 1,0 01 0,4 3,9
TatHedms, ao 17,2 s64,7 [N Z8% 17 5,2 7,2 2,1 2% 0% 34% 23% 14 62 865 1,0 2,5 9,3 -
Tamedms, an 11 5380 [ 10% 17 52 7.2 21 2% 0% 34% 23% 13 58 146 02 16 12,1
BaluHeds, ao 36 1745 - 0.4 18 n/a 0,6 6% nla 24% 11% 0,9 42 6 0,0 07 15 9,6
Baueds, an 06 1350 - 04 18 nia 06 6% nia 24% 0% 09 40 il 0,1 13 27 216
Bcero no cekTopy 275,5 20% 1,1 36 5,9 1,0 2% 1% 27% 17% 11 45,0 1537 0,6 1,2 5.4 19,6
P UHAHCOBLIN CEKTOP
CBepBaHk, ao 65,0 2160 W 25% - . 53 1,13 - - - 20% 09 39 11521 03 24 143 | 152
Cbepbak, an 28 199,0 I 21% . . 53 113 - - - 20% 0,9 32 773 03 2,0 154  -12,8
BTB 6,9 00380 [N 19% . = 3,0 0,70 - - - 12% 11 34 1112
BCM 0,3 426 3% - - 27 0,45 - - - 11% 0,7 34 12 0,2 0,3 338
MocBupxa 41 1282 [ 5% . = 10,7 1,82 - - - 16% 07 37 1000 22 23 67 19,0
A®K Cuctema 25 189 [N 6% 13 39 . 25 6% - 33% nia 13 42 448 0,6 27 359 24,0
Bcero no cekTopy 815 18% 13 3.9 5.4 13 6% - 33% 16% 0,9 36,4 14 866 05 31 14,7 45
MeTannyprvs u ropHas aobblua
HopHukerts 42,0 19060 T 19% 36 6,0 78 11,1 12% 12% 61% 1% 0,9 51 6803 18 3,9
PycAn 56 27 1N 8% 14 10,6 43 14 -10% 2% 13% 17% 11 il 294
AK Anpoca 6,7 649 [N 8% 23 51 75 22 4% 5% 44% 21% 1,0 44 943 1.4 1.4 51
HIMK 12,0 143,8 11% 13 52 8,0 19 8% 11% 25% 14% 0,9 35 881 15 4.4 16,8 0.1
MMK 6.1 392 W 5% 09 36 6,9 12 % 8% 25% 13% 09 36 540 09 28 [W8@E| 67
Cesepcrans 10,4 goa2 [ 11% 15 4,6 6.6 2.9 4% 6% 33% 20% 07 29 547 05 18 2,9 4,6
™K 08 550 [ 3% 1.0 6,7 26,2 1,0 6% 9% 14% 1% 11 44 94
Montoc 30010 28,6 15 265 7% 38 7.6 10,5 5.1 12% 17% 49% 29% 0.4 46 5074
Momumetann 11,0 16798 3% 2,9 56 85 12 12% 16% 52% 28% 06 48 2251 26 71 75,1
Bcero no cekTopy 123,3 10% 2.1 6,1 9,6 31 0% 3% 35% 21% 08 41,6 17 428 0,9 4.4 55 15,2
MuHepanksHble yaobpeHus
AKpOH 3,2 5 662 1% 2,2 7,0 10,0 2,6 8% 14% 32% 16% 0,2 21 3 0,4 0,1 - 18,2
®ocArpo 47 2613 W 13% 1.9 6.8 10,6 2.2 1% 4% 29% 12% 0,6 21 136 05 05 85
Bcero no cekTopy 7,9 6% 2,1 6,9 10,3 2,4 4% 5% 30% 14% 0,4 21,4 139 05 0,2 3,4 13,4
TenekoMmyHUKaumm
PocTenekom, ao 41 895 2% 13 3.9 10,0 1,0 10% 16% 32% 6% 08 27 101 0.1 2,9 131 14,2
MTC 8,9 3210 NI 2.2 4,9 10,4 85 2% 3% 45% 12% 0,9 28 888 0,7 0,2 31 45
Bcero no cekTopy 13,0 9% 17 44 10,2 48 6% 9% 39% 9% 08 27 989 04 1.4 8.1 9.4

WcTounuk: Bloomberg, Reuters, MNCB Ananntuka & Ctpatervsi
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NTOorn TOproB n MyJibTUMJIMKATOPbI

Mynbmnnukatopsbl, 2020E CAGR 2018-2022, % PeHtabenbHocTs (2019E) O6bem Toproe Ha ABconioTHasa AnHamuka, %
LieHa PblHOYHasA oueHka HV 90D,
MCap, $ mnpa o X NI (ROE ans o MocBupxe, MH

3aKpbIms noTeHumana pocta, % EVIS EV/EBITDA P/E P/BV EBITDA Earnings EBITDA T % py6. 10 1H 3M CHI
AnekTpo3HepreTuka
OHen Poccus 0,5 0,937 [N 14% 11 4,9 57 0,8 -6% -13% 23% 12% 0,9 33 38 -0,3 13 1,0 1,6
tOHunpo 2,5 2,834 . 8% 2,0 4,7 7,1 1,7 9% 11% 42% 28% 0,7 26 103 -0,6 0,5 4,8 1,9
Ork-2 11 0,733 [ 11% 0,6 2,6 39 0,5 10% 26% 23% 10% 11 46 153 0,0 -0,4 21,8 30,2
TTK-1 0,6 0,012 . 4% 0,6 2,4 3,9 0,4 0% -1% 27% 14% 1,2 52 28 -1,4 0,8 6,2 -6,5
Pyclvapo 4,4 0,746 . % 1,1 4,0 6,1 0,5 4% 16% 27% 12% 1,1 38 1206 -1,5 -1,2 20,3 34,4
Wutep PAO EGC 8,8 6,023 - 24% 0,3 2,3 6,1 0,9 4% 5% 13% 8% 11 39 3152 4,7 12,9 20,5 19,4
Poccem, ao 4,5 1,607 -19% 0,6 2,1 2,3 0,2 4% 8% 30% 11% 13 55 327 0,3 6,1 27,8 16,1
Poccem, an 0,1 2,081 -26% 0,6 21 2,3 0,2 3% 5% 30% 11% 11 51 8 -1,0 1,6 38,9 27,7
®CK ESC 3,5 0,197 [ 8% 18 83 82 0,3 5% 5% 54% 33% 1,2 38 278 11 3,7 9,2 -2,1
MocaHepro 1,2 2,150 . 2% 0,3 1,8 5,6 0,3 -3% -4% 17% 8% 11 37 40 -0,4 54 13,1 -4,9
Bcero no cektopy 27,1 3% 0,9 3,0 4,6 0,6 3% 6% 29% 15% 1,1 41,6 5331,6 0,1 3,1 16,4 11,8
TpaHcnopT U normcTuka
AapodrioT 1,4 8s4 [ 2% 0,9 4,1 5,0 1,7 68% 28% 23% 3% 11 51 2854 3,8 6,2 18,8 -14,6
TpaHcHeds, an 2,9 133 850 - 43% 0,6 1,2 1,2 0,1 5% 3% 46% 19% 0,7 34 202 0,1 0,2 -0,1 -24,3
Bcero no cektopy 4,3 23% 0,7 2,7 3,1 0,9 36% 16% 35% 11% 0,9 42,2 3055,5 1,9 3,2 9,3 -19,4
MoTpe6UTENLCKUIA CEKTOP
X5 10,6 2790 I 1% 0,7 54 16,0 4,8 35% 11% 12% 2% 0,8 44 469 0,4 10,6 27,7 30,7
Marnut 6,8 4783 . 0% 0,6 54 16,5 1,5 28% -9% 11% 1% 1,0 35 2213 1,3 11,2 42,5 39,6
NenTa 13 186,2 - 0,4 51 8,2 0,9 1% -11% 9% 2% 0,8 30 75 -0,8 4,5 23,6 -3,0
M.Bugeo 1,1 446,2 - 0,5 8,2 8,1 2,9 33% 23% 6% 2% 0,7 41 171 -0,8 11,8 23,7 -14,0
[eTckui Mup 1,2 1151 I 6% 1,0 7.4 9,8 neg. 10% 11% 13% 6% 0,8 44 476 1,4 2,3 32,2 15,1
Bcero no cektopy 20,9 3% 0,6 6,3 11,7 2,5 21% 5% 10% 3% 0,8 39 3404 -0,3 8,1 30,0 13,7
OeBenonmeHT
nce 11 732,2 - 30% 0,9 4,1 6,1 1,0 10% 4% 21% 11% 1,0 44 52 0,2 2,4 26,2 -4,2
MK 4,2 454,7 -1% 1,1 6,3 6,9 3,9 15% 17% 17% 13% 0,5 26 47 15 55 16,3 13,6
Bcero no cektopy 5,2 14% 1,0 52 6,5 2,5 13% 10% 19% 12% 0,7 35 99 0,8 4,0 21,3 4,7
Mpouue cekTopa
Armexc 19,6 4017 -3% 37 12,8 23,9 3.6 31% 31% 29% 17% 08 38 1957 04 17 [T480 | 490
QIwI 11 1305 - 0,8 19 7,3 3,0 40% 44% 44% 33% 1,0 50 34 -1,6 -1,2 44,6 10,1
Bcero no cektopy 22,0 -3% 1,5 4,9 10,4 2,2 24% 25% 24% 17% 0,9 39,6 2043 -0,2 1,0 34,5 21,8

WcTounuk: Bloomberg, Reuters, MNCB Ananntuka & Ctpatervisi

P. ir..-mm COKF n:

MCap - pblHOYHast KanuTanuM3auust KOMNaHu1, NpeacTaBnseT cobol CyMMapHOE NPoMU3BeAEHNE PbIHOYHOM CTOUMOCTU aKLmMK K OBLLLeMY KOMMYECTBY BbiMyLL EHHbIX aKLmit
PbIHOYHaA oLeHka NoTeHUmana pocTa - NPOLEHTHOE BbIpaXeHue NoTeHumana pocTta akLyy A0 NPOrHO3HOM "CrnpaBeaMBoOi” LieHbl, COrMacHO KOHCeHCyc-nporHo3y Bloomberg
EV/S - oTHoLEHMEe noka3aTens "CTOMMOCTb KOMNaHuK" (TekyLl as pbIHOYHas KanuTanuaaumust + YACTbIN [01T) K BbipyYke 3a yKkasaHHbIN rog

EV/EBITDA - oTHOWeHKe nokasaTtens "CToMMOCTb KOMMaHun" (TekyLas pbiHOYHas Kanutanusaums + YWUCTbI Aonr) k nokasaTento EBITDA 3a ykasaHHbIi rog,

EBITDA - aHanumyeckuii nokasatens, KOTopbiii NpeacTaBnseT cobon CyMMy ornepaLuyoHHOM Npubbiny 1 aMOpTU3aLIMOHHBIX OTYUCTIEHUI

P/E - oTHOLLEHWe TeKyLL el PbIHOYHON KanuTanusauum K YCTOW Npubbiny 3a yKkasaHHbIN rog,

P/BV - oTHOLLEHME TeKyLL el PbIHOYHOW KanuTanuaaumm kK CoBCTBEHHOMY KanuTtany 3a yKasaHHbI rof

CAGR - cpegHereomMeTpuyeckuin roqoBoi Temn pocta

Beta - nokasaternb No3BorsieT OLEHUTb HyBCTBUTENBHOCTb LieHbl @KLK K PbIHOYHBIM korebaHusm (>1 - Gonee YyBCTBUTENbHA, YEM PbIHOK B LIENOM)

HV 90D - nctopuyeckasi BONamrbHOCTb akLMK, paBHas CTaHAAPTHOMY OTKITOHEHUIO CTOMMOCTW GMHAHCOBOro MHCTPyMeHTa 3a 90 AHen

17 - AMHaMKKa akT1Ba B NOCMIEAHIOI0 TOProBYHO CECCHUIO

1H - AuHamMuKa akTMBa 3a NOCNEAHIOI0 HeAemno

3M - guHaMmuka akTvBa 3a 3 nocrneaHux mecsiua

CHr - gnHamuka akTMBa ¢ Hadyana roga
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KaneHpaapb cob6biTU Ha MUPOBLIX pPbilHKax KasieHaapb KOpNOpaTUBHbIX CO6bITUMN

Bpewms Bbixoga 3Hay-Tb1 CobbITne Mepuop KoHceHcyc [Mpea.3Hau. ®dakr Data Komnanus/oTtpacnb CobbiTne
24 wions Bbixopoit Aetb B ANOHMM. HaumoHanbHbii AeHb copTa 27 wionst NenTa OnepaumMoHHbIe 1 dMHAHCOoBbLIE Pe3ynbTaThl 3a 2 KB. 1 6 Mec. 2020r.
24 vionst 10:15 PMI B npombiwuneHHocTn ®paHumu (npeas.) nionb 53,2 523 52,0 27 nionst Pycan OnepaLMoHHbie pe3ynbTaThi 3a 2 KB. U 6 Mec. 2020r.
24 vions 10:15 PMI B cekTope ycnyr ®paHuuu (npeas.) nione 52,3 50,7 57,8
24 vioHs 10:30 PMI B npombiwnexHocT Fepmanum (npeas.) vionb 48,0 452 50,0 28 niona MBuneo OnepauvoHHbie pesynbTatyl 3a 2 k8. v 6 mec. 2020r.
24 mions 10:30 PMI & cekTope yoryr Mepmanuyt (npeag.) nionb 50,5 473 56,7 28 nonsa OHen Poccusa ®duHaHcoBble pesynbTaTel no MC®O 3a 6 mec 2020r.
24 vioHs 11:00 PMI B NPOMbILUNIEHHOCTM €BPO30HBI (NPeas.) nions 50,0 474 51,1 28 nions Axnexc duHaHcoBbIe pedynbTaThl no US GAAP 3a 6 mec 2020r.
24 vioHs 11:00 PMI B cekTope ycryr eBpo3oHb! (Mpeas.) nionb 51,0 48,3 55,1 29 nions MMK PuHaHcoBble pesynbTatel o MCPO 3a 6 mec 2020r.
24 vioHs 13:30 PeweHue no craske baHka Poccumn - 4,25% 4,50% 4,25% 30 wionsa Maruut OnepauvoHHble 1 PMHaHCOBble pe3ynbTaThl 3a 6 mec. 2020r.
24 nioHs 16:45 oo PMI B npombiwnenHoctv CLUA (npeas.) nions 51,5 49,8 51,3 30 wionsa Ewraz OnepauvnoHHble pesynbTaThl 3a 2 kB. 1 6 Mec. 2020r.
24 nions 16:45 . PMI B cekTope ycnyr CLUA (npeas.) vions 51,0 47.9 49,6 30 nions C6epbaHk ®uHaHcoBble pesynbTatsl no MCOO 3a 6 mec 2020r.
24 nioHa 17:00 Mpogaxu HoBoro xunbs B CLUA, Thic. VIOHb 700 676 776 31 mionst Whtep PAO COBET IMPEKTOPOB PACCMOTPUT CTPATENIO KOMMAHUM [0 2025r.
27 wions 4:30 Mpubbinb npom. npeanpusituii B KHP, r/r NIOHb H.A. 6,0% 11,5% 4 asrycra Moc6upxa PeaynbTaTs! TOPrOB 3a Miorb
27 vions 11:00 WHaekc busHec-knumara Ifo 8 Fepmanum nionb 89,3 86,2 6 aerycta Espas DuHarcoBbie peaynbTaThi no MC®O 3a 6 mec 2020r.
27 wons 15:30 oo Bakasbl Ha ToBapbl ANUTENbHOTO Nofb3oBanus B CLUA, M/m WIOHb 7,2% 15,7%
28 nons 16:00 oo MHpekc ueH Ha goma B CLUA (o1 Case-Shiller), m/m Mmaii 0,3% 0,3% 6 asrycta TrK-1 PuraHcossle peaynbTathl no MC®O 3a 6 mec 2020r.
28 wionst 16:00 see  WHaekc notpe6aosepus ot Conference Board nions 955 98,1 6 asrycta TurbKOdh Gank uHaHcoBble pesynbTathl no MC®O 3a 6 mec 2020r.
29 nions 09:00 . MMnopTHbIE LieHbl B Fepmannm, M/m NIOHb 0,5% 0,3% 10 asrycra Anpoca PesynbTathl npoaax 3a utons 2020r.
29 nions 11:30 . MoTpebuTensckoe kpeauTosaHue B BennkobpuTtaHuu, Mapa hyHTos VIoHb -1,7 -4.6 10 aBrycta Yepknaoso OnepaumoHHble pesynbTaTtel 3a 6 mec. 2020r.
29 nions 15:30 oo Toproseiit 6anaxc CLUA, mnpg gonn. (npeas.) NIOHb H.A. -75,26 11 asrycta FOHunpo DduHaHcoBble pesynbTaTel no MCPO 3a 6 mec 2020r.
29 nions 17:30 eee  W3m-e 3anacos cuipolt Hed B CLUA, MnH app np. Hea. H.A. 4,892 14 aBrycta Anpoca PuHaHcoBble pesynbTaTthl o MC®O 3a 6 mec 2020r.
29 nions 17:30 eee  Wam-e sanacos GeHanHa B CLUA, mnH 6app np. Hea. H.A. -1,802 17 asrycra Pycarpo ®uHaHCoBbIE pe3ynbTathl No MCPO 3a 6 mec 2020r.
29 nions 17:30 . M3m-e 3anacos auctunnstos B CLUA, mnH 6app np. Hea. H.A. 1,074 20 aBrycta MaruuT duHaHCcoBbIe pesynbTatsi no MCOO 3a 6 mec 2020r.
29 wiona 21:00 Petuere no craske ®PC N 025% 0,25% 20 aerycta Maruut ®uHaHcoBble pe3ynbTaTthl o MCPO 3a 6 mec 2020r.
30 uions 10:55 Bespabotuua B Fepmanum, % nonb 6,5% 6,4%
30 wions 11:00 BB Mepmatiu, Ke/ke, npens. 2KB. -9,0% 2.2% 20 aBrycta Yepkusoso DduHaHcoBble pesynbTaThl no MCPO 3a 6 mec 2020r.
30 uionsi 12:00 Be3paboTiLia B eBPO3OHE, % mions 7.7% 7.4% 21 aerycta Pacnapckas ®uHancoBbie peaynbTathl no MCAO 3a 6 mec 2020r.
30 uions 15:30 BB CLUA, 1-5 oueHKa (KB/KB, aHH.) 2KB. -34,0% -5,0% 24 aprycta M.Bugeo ®duHaHcoBble pesynbTaTel no MCPO 3a 6 mec 2020r.
30 Uionb 15:30 oo Yucno nonysatowpx nocobus no Gespadotuue B CLUA, Thic. np. Hea. - 17338 25 aprycta [LeTckuin Mup ®uHaHcoBble pesynbTatel no MC®O 3a 6 mec 2020r.
30 Wionb 15:30 oo MepBuyHble obpalueHus 3a nocobusmu no 6espabotuue B CLUA, Teic. np. Hea. 1400 1416 26 aBrycta Anpoca CoseT AMpeKTopoB AacT pekomeHaauum no auenaeraam 3a 1 2020r.
31 Wionk 2:50 . MpomblineHHoe NpoM3BoACTBO B ANOHMM, M/M MIOHb 1.2% -8,9% 31 asrycra Pyclmapo DduHaHcoBble pesynbTaTel o MC®O 3a 6 mec 2020r.
31 Vo 4:00 Vkaexc PMI s ciepe yenyr KHP nior HA. 544 VICTOuHVK: aHHbIe komMnaHuii, VkTepdhake, Bloomberg, MCB AHanumvka & Crpatervst
31 Wionb 4:00 MHpekc PMI B npombiwneHHoctn KHP nonb 51,0 50,9
31 Wionb 8:30 oo BBIM ®paHuuu, kB/kB (151 ou.) 2«s. -15,6% -5,3%
31 Wionb 9:00 oo Po3HUYHbIEe Npoaaxu B Fepmanun, m/m NIOHb -3,5% 13,9%
31 Mionb 12:00 ooo BBI eBpo30HbI, KB/KB (NpeaB.) 2kB. -12,0% -3,6%
31 Mionb 15:30 oo TNuyHble goxoabl B CLUA, M/m WIOHb -0,5% -4,2%
31 Uionb 15:30 TNuunble pacxogel B CLUA, M/m NIOHb 5,5% 8,2%
31 Wionb 17:00 MHpaekc noTpe6aoBepus oT yH-Ta MuunraHa nionb 72,9 73,2

WcTounuk: UHTepdakc, Bloomberg, Reuters, MCB AHanuTuka & CtpaTtervs
1 - 3HAYMOCTL COBLITUSI oueHvBaeTcs No 5-6annbHoi Wwkane
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HacTosawmin nHpopMaLUMOHHO-aHaIMTUYECKUIA 0630p MPEeaOCTaBAAETCA UCKTHUYUTENBHO B MH(OPMALMOHHLIX Lensax. Coaepikallascs B HaACTOALWEM
0630pe MHGopMauus U BbiBOAbI 6blsIM MOMYyYEHbl U OCHOBaHbl Ha MCTOYHMKAX, koTopble MAO «[poMcBsA3b6aHK», B LEIOM, CYMTAET HaAEXHbIMMU.
OpaHako MAO «MpoMcBsA3b6aHK» He JaeT HMKAKUX rapaHTUil U He NpeaocTaBNseT HUKAKMX 3aBEepPeHUin, UTo Takas MHdopMauusa ABASETCS MOJTHON U
[IOCTOBEPHOW, N, COOTBETCTBEHHO, OHA HE A0JIXKHA paccMaTpMBaTbCA Kak

NMosiHas U AoCToBepHas. BbiBoAbl 1 3as8iB/IEHUS, cAeNaHHble B HAacTosiLeM 0630pe, SABNASIOTCS NNWb NPeAnosIOXEHUAMN, KOTOPbIE MOTYT CYLLECTBEHHO
OoT/IMYaTbCs OT pakTUUeckmx cobbiTun n peaynbTtaToB. [MAO «[poMcBsa3bbaHk» He 6epeT Ha cebs 0653aTeNnbCTBO perynsspHo 06HOBAATbL MHMDOPMaL UL,
coaeprkallyrocs B HacTosuweMm ob63ope, UM MCnpaBnsiTb HETOYHOCTU, U OCTaBASIET 3a coboM NpaBO NMepecMOTPETb ee coaepaHme B obol MOMeHT
6e3 npeaBapuTeENbHOrO YBEAOMIIEHUS.

Coanepxalascsa B 063ope nHbOpMaunsa M BbIBOAbI He SBSOTCA pekoMeHAaauuen, odepTor unu npurnaweHveMm genatb odepTbl HA MOKYMKY UK
npoaaxy Kakmx-nmbo ueHHbIX 6ymar n apyrmx uHaHCOBbIX MHCTPyYMeHTOB. O630p He aBNAETCS pekoMeHaauuen B OTHOLWEHUMN UHBECTUUMN U He
NnpMHMMaeT BO BHMMaHue Kakue-nubo crneumnasnbHble, ocobble WA WHAMBUAYASIbHblE WHBECTULMOHHbIE Uenu, (UHaHCOBble 06CTOATENbLCTBA M
TpeboBaHMS KaKoro-mbo KOHKPETHOro Nnua, KOTopoe MOXeT 6biTb NoslydaTenem HacTosawero ob3opa.

Coaepxawmecs B 0630pe KOMMEHTapuMu M BbiBOAbI, B TOM 4uC/e, O AENCTBUAX M nonuTtuke LB, oTpakatoT TONbKO MO3uumio aHanuTtukos [MAO
«MpomcBa3bbaHk». KOMMeHTapun noAroToB/ieHbl HA OCHOBE AAHHbIX, pa3MeLleHHbIX B OTKPbITbIX UCTOYHKKaX, KoTopble MAO «lpoMcBsa3bbaHK», B
LuenoM, CHUTaET HaAEXHbIMU.

Caenkn, coBeplLUEHHble B MPOLLJIOM U YMNOMSIHYTble B HAacTosIWEM 0630pe, He Bceraa SABASOTCA MHAMKATUBHLIMKU AN ONMpeAeneHus pesysibTaToB
6yayLmx caenok. ViHeectopam HeEO6X0AMMO MPUHATL BO BHUMAHME, YTO A0XO0A OT LieHHbIX ByMar Uamn Apyrux MHBECTULIMIA MOXET MEHATLCH, U LEHa
WU CTOMMOCTb LIEHHbIX ByMar U MHBECTUMUMI MOXET KakK pacTu, Tak M MagaTb, W, KakK CNeACTBUe, pe3y/ibTaTbl MHBECTUPOBAHUSA MOryT OKasaTbCs
MeHbLUEe MepBOHaYasbHO MHBECTUPOBAHHbLIX CPEeACTB. Pe3ynbTaTbl MHBECTUPOBAHMS B MPOLUSIOM He rapaHTUpPYIOT A0X040B B 6yaylieM. MHOXeCTBO
(bakToOpoB MOXET MPMBECTM K TOMY, UTO hakTUUeckume pesynbTaTbl 6yayT CYWECTBEHHO OT/IMYaTbCsA OT MPOrHO30B M BbIBOAOB, COAEPKALLMXCS B
HacTosileM 0630pe, BK/OYasi, B 4YaCTHOCTU, O6LIME SKOHOMMYECKME YCNOBUSA, KOHKYPEHTHYI Cpeay, PWUCKM, CBSI3@aHHblE C OCYLUECTBJIEHUEM
AesTenbHoCcTM B Poccuiickon ®denepaunu, CTPEMUTENbHbIE TEXHOSIOTMYECKME W PbIHOYHbIE M3MEHEHWSI B OTPAcC/isX, B KOTOPbIX AENCTBYHOT
COOTBETCTBYIOLLME SMUTEHThI LIEHHbIX ByMar, a TakXXe MHOrne Apyrue pucku.

MAO «lMpomcBA3bbaHK», ero pyKOBOACTBO M COTPYAHUKM HE HECYT OTBETCTBEHHOCTM 3a MHBECTULMOHHbIE peLleHns nony4yaTenen Hactoswero o63opa,
OCHOBaHHble Ha WHdOpMaLUK, coaepXallencs B HeM, 3a NpsMble UM KOCBEHHble MoTepu u/unu yuwepb, BO3HUKLIME B pe3ynbTaTe UCNO/b30BaHNS
nony4yaTesnem HacToswero o63opa MHpopMaLmn nnm Kakon-nmbo ee yactm Npm CoBepLIEeHUM onepaumn ¢ LeHHbIMX ByMaraMmm n MHbLIMM (PUHAHCOBLIMU
WHCTpYMeHTaMu. lNpexae 4yeM NMpuHATb pelleHrne o NpuobpeTeHmnn LeHHbIX 6yMar, noTeHUManbHbli MHBECTOP AO/XEH CaMOCTOSTENbHO U3YUUTb U
npoaHanu3anpoBaTb BCE PWUCKWU, CBHA3AHHbIE C TakKUMU UHBeCcTUUMSaMWU. Mcnonb3oBaHue wuHbOpMauum, npeactaBNeHHOW B Hactoswem ob63ope,
OCYLLEeCTBMSETCS MNOTEHUMaNbHbIM MHBECTOPOM Ha CBOM COOCTBEHHbIN CTpax W puck. Ecam npsaMo He ykasaHo obpaTHOe, HacToswunh 0630p
npeAHasHa4vyeH TONbKO AN NuL, SBASIOWUXCA AONYCTUMbIMKU NOMyYaTensaMmn JaHHOro o63opa B TOM HOPUCANKLUNN, B KOTOPOW HAXOAMUTCS UM K KOTOPOM
NpUHaanexuT nonydvatenb 063opa, M KOTOpble MOryT Nosy4yaTb AAHHbIA OTYeT 6e3 Toro, 4tobbl pacnpocTpaHeHue AaHHOrO oTyeTa TakuM nuuam
Hapywano WM He COOTBETCTBOBASI0O 3aKoHOAATeNIbHbIM W perynsaTopHbiM TpeboBaHUAM YyKas3aHHOM topucankumm. COOTBETCTBEHHO, KaXAbll
nosyyaTtesnb AaHHOro o630pa BrnpasBe MCNOsb30BaTbh 0630p TOMLKO B Clyyae, €C/IN OH ABASeTCS AONYCTUMbIM MosyvyaTenem.
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