PuHaHcoOBbIe PBIHKM 3a Hegesik 18.03.2019

maBHOe 3a Hegento:

Poct BBIl TepmaHumn
pe3ko ynagetr B 3TOM
rogy, COrnacHo MporHosy
Ifo.—FT.

B Kutae  3akoHuuncs
HauuoHanbHbIN
HapogHbin KoHrpecc
2019.

— Bloomberg

Salt Financial cobupaeTtcs
npeanoXuTb Aepxatensm
cBoero ETF no 50 uyeHToB
c KaXxaomn
MHBecTMpoBaHHon 1000
ponn. (B deBpane SoFi
06bABMN 0 co3gaHum ETF
6e3 KomMmuccum) -
Bloomberg

20,5% mupoBoro rocgorsra
m 358% rocponra EC

TOopryrTcs ceMyac ¢
oTpuuaTesibHOMN
OOXOOHOCTbI  (YPOBEHb
gekabpa 2017 r.) -
JPMorgan.
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YnpaeneHue KNUMeHTCKWX onepauunii

+7-495-651-60-91

lMoyemy amo eaxHo?

B mo spems Kak pbiHKU ripucmarnbHo criedsm 3a Brexit, 6oree 8axHbie Hogocmu
nocmynarom u3 ['epmaHuu, 20e npoeHo3upyemcs 3amedneHue memnog pocma 00
0,6% 6 2019 e., 3amedneHue 6onee 4Yem 8 2 pasa omHocumersibHO 2018 2. Okosno
nonosuHbl BBl epmaHuu cocmasnsiem akcriopm, rnoamomy [epmaHus 6ornee
Opyaux 3agucuma om 2106anbHO020 PbIHKa.

BbiBoa

[epmMaHuio cunTaloT rMaBHOW MOMUTUYECKOM W 3KOHOMUYeckon pepxason EC.
OxupaeTcs, YTO OHa MOMOXET CBOMM 3KOHOMMYECKM crabbiM cocefsiM, OOHaKo
celryac Ha 3To paccuuTbiBaTb He npuxoauTtcs. MNMoka MepmaHus — xepTBa Npobnem
rno6anbHoM 3KOHOMUKM. HO MOXET cTaTb OOHON U3 MPUYUH.

lMoyemy amo 8axHo?

Pa3 e 200 3000 uyneHoe cobuparomcsi emecme Ha 2 Hedesnu, Ymobbl orpedesiums
Krnoyesble HarpasneHus U Mmepbl 0nsa paszsumus KHP. Ha amom pa3s
3aKkoHoOamenu: 1. NpuHsIU 3aKoH, yrnpa3oHsawul 0bs3amernbcmeo UHOCMPaHHbIX
KomrnaHul 0enumbCs C8OUMU MEXHOM02UAMU C KumaulCKuMu rapmHepamu U
3awuwarwul ux om «HEe3aKOHHO20 20CydapcmeeHH020 eMmewamernscmeay; 2.
obewanu 6onbwyto koonepayuro ¢ CLUA u EC npu peanusayuu rnpoepammbi « OOUH
rnosic, 0OUH Nymby; 3. yMeHbwunu Hanozogoe bpems Ha 300 mrpd. donn. & 2019; 4.
obewanu ysenu4yums 8blfyCcK peauoHarbHbIX obrueayud.

BbiBog

Mbl cuntaem, 4TO NOHWXKEHWe nporHo3a pocta BBI1 Kutas go 6-6,5% B 2019 r.
Halwmno oTpaxeHue B pelueHnn KoHrpecca yckopuTb CTPYKTypHble pedopMbl. Mol
paccyMTbIBaEM, YTO NPUHSITBIE PELLEHNSI HAYHYT yckopsATb BBIT Bo 2-m nonyrogun.

Mo4yemy amo saxHoO?

Takue He3aMemHble HOBOCMU MEHSIIOM UHOYCMPUK KOEKMUBHbLIX UH8eCcmMuUUUd.
Bce 6onbwe YK HauyHym cnedosamb Hogsol mode. B 2018 eaodosoli ommok
cpedcme u3 lNMA®oe 8 CLLUIA docmue abconromHoeo pekopda. IHeecmopbl Macco8o
nepexodsim 8  UHCMPYMEHMbI  «MaccusHbIX UHeecmuUyul» U3  aKmueHO
ynpasnsembix cmpameaul. Moody’s npoeHosupyem, ymo Kk 2021 e. u3-3a HU3KUX
Komuccull Kkonudyecmeo OeHez MO0 ynpasneHUeM rnaccueHbix ¢hoHO08 npesbicum
aKkmuebl aKmueHbIX.

BbiBOog
CornacHo NpoOrHo3y npeacenarens Invesco okorno TPETU NHOYCTPUN KONNMEKTUBHbIX
VIHBECTI/ILI,VIﬁ MCYEe3HET B TeveHune 5 ner.

lMoyemy amo 8axHoO?

MuHepuH Poccuu Ha aykyuoHax 6 cpedy pasmecmun O®P3 dsyx cepul
Ha pekopOHble 91,4 wmunnuapla pybneli npu co8OKyrnHoM crpoce & 145
munnuapdos pybneld. Hecmompss Ha pocm  CaHKUUOHHO20 pucka, 0ors
Hepe3udeHmMos 8bipociia 3a Mecsy, ebipocna ¢ 24,4% do 25,5%. Pybnb e nudepax
yKpenneHusi K donnapy ¢ Havana 2oda. Pe3koe ymeHbweHue 0oxo0Hocmel 8 mupe
3acmaernisem Hepe3udeHmMos8 rfepecMmompems pocculickue pucku. MuHpUH
8bInosiHuU 85% raHa o npuenedyeHuro Ha keapmar, He ygenudue doxodHocmed.

BbiBOO

EcTb 1 nobo4yHbii addpekT: nMKBUMAHOCTb pbiHka O®3 Ha BTOPUYHBIX TOprax
cepbe3Ho ynana. Kpome TOro, no Hawemy MHeHUto, Bbi3poclune o6bembl IMUCCUU
MuWHMUHA «BBITECHATY» C PbIHKA KOPNOPaTUBHBLIX 32EMLLMKOB.
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YnpaBneHne KNMEHTCKUX onepaluii

Hawwn oxupgaHua no pbIHKY: +7-495-651-60-91

MonoxurtenbHble

* Donnapbi CLUA

» 3onoto (MoHemsi «eopauti [NobedoHoceu»)

* AKuumn 3onoropoGbiBaroWmMX KomnaHum (Hanpumep, MNMAO «[lomoc»)

* Axummn akcnopTtepoB (Hanpumep, Jlykoln, HopHukenb, a3npom, Hoeamak, TpaHCHeghmb)

* Pyb6neBble obnuraumm cuctemooobpasyrwmx 6aHKOB C BbICOKMM pPeUTUHIom, 1-3 ropga
[0 noraweHusa/odepThbl, pasmelleHHble nocne siHBapA 2017 r. (Hanpumep, 16 5O 23,
Anbgha 6O 20, BTE b-1-5), a makxe nmuk8uOHbIl 8biryck FasnpombaHk 001P-05P

* Cyb6denepanbHble o6nurauumn (Hanpumep, XMAO, AHAO, MO, Hoeocub 706, Skym 0906)

* PUT onumoHbl Ha akumu P® Hanpumep: 1) npodaxa PUT ONuUMOHOB «BHE AEHer» Ha
aKumMM KOMMaHun, BblIOpaHHbIX KrMeHTOM, Tekyllas pblIHOYHAs LeHa KOTOpbIX KaXeTcs
Knuenmy 3asbiwieHHOU. B criyqae, ecriu yeHa akyuu cuiibHO yriadem, OMyuUOH UCMOTHUMCS,
Knuenm cmoxem npuobpecmu bymazy no bonee deweeol ueHe. Ecnu yeHa akuyuu He
ynadem, onyuoH He ucrionHumcs, KnueHm 3apabomaem rpemuto 1o OnyuoHy, Komopasi
bydem 6onbwe npouyeHmMos o baHkosckomy Oenosumy. 2) nokynka PUT onumoHoB Ha
yacmb ceoe2o riopmabens akyul 071 cmpaxoeaHusi Om pucka nadeHus pbIHKa.

* ToproBasa ctparterua "dollar-cost-averaging” [podaxa ¢bukcupogaHHO20 Kosnudecmea
Odonnapoe CLUA 3a pybnu 4epe3 pasHble MPOMEXYMKU 6PEMEHU M0 Mepe 603MOXHOU
Odesanbeayuu pybns, ¢ mem, Ymobbl cpedHsiss donnaposas yeHa rno nopmaesnto pybresnix
UHCMpymMeHmos bbira He 04eHb 8bICOKOU.

HenTpanbHble

e O®3 29012 n OB®3 52001 lMepcnekmusbl duHamuku cmasku RUONIA u uHgnayuu 6 PO
celiyac Heo4Ye8UOHbI U 80 MHO20M 3asucsim om 060CMPUBWIUXCS CaHKUUOHHbLIX PUCKOS.
Cyumaem uenecoobpasHbiM umems OaHHble bOymasu 6 ceoeM rnopmeenie 0ns
dusepcucghukayuu: oHu 6ydym ebiuepbieamb om pocma RUONIA u uHgnsyuu, 8 mo epems,
Kak obrniuzayuu ¢ ¢hukcuposaHHbIMU KyroHoMm bydym cHuxambcs 8 ueHe. Kpome moeo,
bosniee uyscmeumeribHbie K CaHKUUOHHbIM puckam Hepe3udeHmbl Mpakmuyecku He
enadeom OaHHbIMU OyMazamu, 4YmMO CHUXaem UX 60/1amuflbHOCMb [10 CPasHeHUK C
coriocmasumbimu 1o nuHe O3 ¢ hukcupo8aHHbLIM KYMOHOM.

* CyBepeHHble eBpoobnuraumm P® B ces3u C cunbHbIM POCMOM pbiHKa C Havana 200a,
cyumaem, 4mo 8 bydyuwiem MoxHo 6ydem npuobpecmu OaHHble egpoobiuzayuu nod bonee
npusnekamernsHyto 0oxodHocmb. OOHaKo, He cmoum oxXulamb Cyu,ecmeeHHo20 rnadeHusi
makux bymae, kak rus20 usnu rus30, e ces3u ¢ bnusocmsio rnpouyeHmHou cmaeku 8 CLUA k
makcumymy 6 OaHHOM Uyukrie nosblweHul. Kpome mozo, samu obnuzayuu ¢ KaxobiM
MecsayeM cmaHo8sIMcs 8ce Kopode, a 3Hadyum riomeHyuas nadeHusi y HUX OmMHOCUMeribHO
OepaHuU4yeH, rpu MeHbWel ysa38UMOCMU CO CMOPOHbI CaHKyul, 4eMm, Harpumep y
dornapoeabix 0erno3umos 8 baHkax.

* WHpekcHble NMU®bI n nHoekcHble ETF Ha poccunckue akummum Bbicokas Komuccusi 3a
ynpasneHue NMN®om Ha OnumenbHOM ompe3Kke epeMeHU "cbecm" 3HayumersbHy 4Yacmb
uHeecmuyuli. Bbiabigarom onaceHusi puck yxyoweHusi nukeudHocmu ETF 8 cnyyae naHuku
Ha pbiHKe, a makxe HadexHocmb amumeHma ETF Ha pocculickom pbiHke. Mbi makxe
dymaem, ymo & bydywem akyuu MoxHO 6ydem Kynumb o 6onee rnpusrekamesbHbIM
YPOBHSIM.

[ OTtpuuartenbHble ]

*  Akuumn (MHOekc MMBBE 611u30K K c80emMy UCMOPUHECKOMY MaKcuMymy).

* Axumm BTOpOro 3wernoHa (Puck nomepu fAukeuUOHOCMU MpuU He2amusHOM passumuu
cobbimuli Ha pbIHKax).

* BbicokogoxoaHble o6nurauumm (Puck nomepu fuUK8UOHOCMU, MPYyOHO OUeHUMb
cripagednueyto cmoumMocmp KpedumHOo20 pucka 8 MeKyuux pbIHOYHbIX YCI08USIX).

* Bce obnuraummu ¢ pentuHrom Huxe BB oT penTuHroBoro areHTcTBa S&P (Puck nomepu
nukeuGHocmu).

*  «Onurapxuyecknin puck» (BosmoxHbl caHkyuu CLLA).

+ PybneBble akTuBbl (Pybressie akmugbi O0/MKHbI Npucymcmeogams 8 riopmaersie, 00HaKko
cyumaem, Ymo Ha meKyuux ypoeHsix dosnaposble akmuebl dormkHbI npeobrnadams).
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YnpaeneHue KNUMeHTCKWX onepauunii

RUB/USD wm Brent (koppensauuna 30[) +7-495-651-60-91
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UemouHuk: Bloomberg, Mockosckas bupxa, Cbonds

[MpumeHeHne OGlOOKETHOrO MpaBuna M BHeEWHWe (akTopbl (aHTUPOCCUIWCKME CaHKUMW) MpUBEnu K
YMeHbLLUEHWIO Koppensaumn Kypca pybns k gonnapy CLUA n ueHbl Ha HedbTb. Koppensaumsa kypca pyons k

[onnapy v ueHsl Brent uHorga BospacTaert, a nopoi — crnabeer.

RUB/USD v nupekc O®3 (RGBI TR) (koppensiumsa 301)
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Ucmouruk: Bloomberg, Mockosckasi bupxa, Cbonds

BHelwHMe caKkTopbl (aHTUPOCCUIACKNE CaHKLMK, N3MEHEHM Aonu Hepe3anaeHToB B OP3) nepmrogmyeckm
NPVBOAAT K YMEHbLLUEHUIO Koppensuun kypca pyons k gonnapy CLUA n nngekca O®3 (RGBI).

RUB/USD mu nngekc gonnapa Kk EM-Bantotam (JP EMCI)
(koppensauuna 30[)
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HemouHuk: Bloomberg, Mockoseckasi bupxa, Cbonds
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YnpaeneHne KNWeHTCKUX onepauni
+7-495-651-60-91
3onoTo n nigekc gonnapa (DXY) (koppensauua 300)
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UemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds

UHpekc ponnapa (DXY) n niaekc gonnapa kK EM-santoram (JP EMCI)
(koppensauuna 300)
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Uemouruk: Bloomberg, Mockosckas bupxa, Cbonds
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UemouHuk: Bloomberg, Mockosckas bupxa, Cbonds
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YnpaeneHue KNUMeHTCKWX onepauunii
+7-495-651-60-91

3ornoTo u cepebpo (koppensuusa 30[)
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Ucmoyruk: Bloomberg, Mockoeckas bupxa, Cbonds

Meab n nngekc Shanghai Shenzhen CSI 300 (koppensauusa 300)
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Ucmouruk: Bloomberg, Mockosckasi bupxa, Cbonds

KoaddpmumeHT Koppensiumm — cTaTUCTUYECKUIA NOoKa3aTenb CTENeHW B3aMMOCBSA3M ABYX NepeMeHHbIX
mMexay cobon. MoxeT npMHMMaTb 3HadeHust oT -1 oo +1. Ecnun koadduumneHT koppensaumm paseH 0, To
nepeMeHHble He CBs3aHbl Mexay cobon. Yem 6nmke koadhduumeHT koppenauum Kk 1 (nnm -1) , Tem
CUIbHee CBS3b MeXAy NepeMeHHbIMU, YeM brimke koaddmumneHT koppensumm K 0, Tem cnabee CBA3b .

Ecnn koppensiuma nonoxutenbHaa (KO3UUNEHT koppensuun Gonblue Hyns), Npu yBenuyeHuu
(yMeHblUEeHNN) 3HAYEeHUA OOHOW NEepeMeHHOW, [fpyras MepeMeHHas Takke yBernuvMBaeTcs
(ymeHbLLaeTcs).

Ecnn koppensuusa oTpuuatenbHas (KO3(pUUMEHT Koppensumm MeHblue Hynd), npuv yBenudeHuu
(yMeHbLUEHMM) 3HaYeHUI O4HOW NepeMeHHON, Apyrasi nepeMeHHas yMeHblUaeTcs (yBennynBaeTcs).
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YnpaeneHue KNUMeHTCKWX onepauunii
+7-495-651-60-91

JlokanbHble HeGaHKOBCKUe obnurauum ¢ nbroramu no HOA®PJ1
(<= 3 neTt po noraweHus/odepTbl)
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x KomnaHuu c rocyyactuem ¢ HerocyaapcrBeHHble KOMNaHUU
UemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds

JlokanbHble He6baHKOBCKUe obnurauum ¢ nbrotamu no HOAMPJ1
(> 3 neT po noraweHus/ocepTbl)

10 -noxopHocCTh,
% ropa,
Cnctemb1P6 K 1P-09
X -
oYPKalBO4P  [T/IK 1P-03
x [TNK 1P-04 * & 4YTN3 1P3
9.5 -
¢ HKHX 1P-01
P B01P4R
®MK 1P-03 MmTC 1P-06 TpHdBO1PS
x PocH$T2P5 ¢ / R
POCHOT2P4T104TaPE1PSDIK 1P-04 \ITC 1“Pd_’é7 x Fa3nH$1P4R / x PHI 1P-05R
9 x x @ x P 1P-07R XTasnpomb23  PH/ BO1P2R
£MNoutaPb1P4  TasnpomKB5 Fa3npomE22
PocHdT1P4 X *EaiBH JRP6R p
Poccerb1P1 x’P K 1P 0T x x ®CK E3C b4 FasnpomKB3
ocTen x
*OCKEBC B3 TTIA BOIPIR rasnpomKb4

8.5 - x MasnHd1P3R

’ x PX[, 1P-10R

‘o3
8 : et po noraweHus (odpepTbl)
3.0 35 4.0 4.5 5.0 5.5 6.0 6.5 7.0 7.5 8.0

x KomnaHuu c rocyyactmuem ¢ HerocyaapcrBeHHble KOMMNaHUU

Ucmoyruk: Bloomberg, Mockosckasi bupxa, Cbonds
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YnpaeneHue KNUMeHTCKWX onepauunii
+7-495-651-60-91

JNokanbHble 6aHKOBCKMe obnuraumm ¢ nbrotamu no HA®J1
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Uemouruk: Bloomberg, Mockosckas bupxa, Cbonds

Cyb6denepanbHble U MyHULMNANbHbIe obnUrauum
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Uemoyruk: Bloomberg, Mockosckas bupxa, Cbonds
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YnpaeneHue KNUMeHTCKWX onepauunii
+7-495-651-60-91

EBpoo6nuraummn 6aHkoB B gonnapax CLUA
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UcemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds

EBpooGnurauum B eBpO
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ZP 01/24, 2.949% RUS,25
GAZP 11/23, 3.125%
2 .
x RZD 03/23, 4.6%
ALFA.B 04/20, 2.626%

1.5 +

1 .

x RZD 05/21, 3.3744%
a GAZP 02/21, 3.6%

0.5 |GPB07/19, 49

: +

A/GAZP 03/20, 3.389%
0 . RUS,20 Jlet po noraweHus (opepTbl)
0 1 2 3 4 5 6 7 8 9 10

UemouHuk: Bloomberg, Mockoeckas bupxa, Cbonds
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EBpooGnuraumm B npoynx Bantorax

6 ‘| AoxopHocTb,
% roga,.
RzD 03/31, 7.487% GPB
X
5 .
4 .
GAZP 04/24, 4.25%
GPB 05/24, 5.125% CHF GPB
3 | s ALFAB 11/22, 2.875% CHF
GAZP 09/20, 5.338%
2 GPB
A GAZP 03/23, 1.45% CHF
2 RZD 10/23, 2.1% CHF
VTB 10/24, 5% CHF GAZP 07/22, 2.25% CHF
+
1 4 4 GAZP 11/21, 2.75% CHF
GAZpP"10/19, 2.85% CHF
4 RZD 02/21, 2.73% CHF Net po noraweHunsa (odpepTbi)
0 T T T T T T
0 2 4 6 8 10 12

Uemouruk: Bloomberg, Mockoeckas bupxa, Cbonds
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—— MSCIEM ——S&P 500 —— MSCI Russia

NHpekc Mocbupxn ——RTS
25% -
20%
15%
10%

5%
0%
-5%

-10%

-15%

-20%

Uemouruk: Bloomberg, Mockosckas bupxa

U3meHeHne oTpacneBbiX UHAEKCOB akuun PO 3a Hegento:

®uUHaHCOBbI ceKTop 1.81%
Xumusa n HepTexumusna 1.56%
TeneKoMmmMmyHUKaL KU
Mertannyprus u gobbiua
dneKTpo3HepreTUKa

TpaHcnopT

Hedtb 1 ras

NoTtpeburenbckuii cektop -1.03%

I T T

-1.50% -1.00% -0.50% 0.00% 0.50% 1.00% 1.50% 2.00%

UemoyHuk: Bloomberg, Mockoseckasi bupxa

T T T 1

INlnpepbl pocTa U CHUXKEHUS 3a Heaeno:

SFIN
TRNFP
VTBR
MAGN
ALRS
FIVE -3.13%
TRMK -3.78%
SNGS -3.97%
RUAL -4.64%
UPRO -4.70%

I T T

10.12%

T T T T T 1

-6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00%

Ucmoyruk: Bloomberg, Mockoeckas bupxa
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Bknap otoenbHbIX akuun B usmeHeHue UHaekca
Mocbupxu 3a Hegento:

GAZP 0.2129%
VTBR 0.0786%
ALRS 0.0722%
TRNFP 0.0570%
MTSS 0.0456%
FIVE -0.0542%
TATN -0.0757%
SNGS -0.0836%
NVTK -0.0881%
GMKN -0.0924%

I T T

-0.15%  -0.10%  -0.05% 0.00% 0.05% 0.10% 0.15% 0.20% 0.25%

T T T T 1

Uemouruk: Bloomberg, Mockosckas bupxa

donsa B pblIHOYHOM

MU3meHeHMe LeHbl 3a Bknag B uaMeHeHue

Bywmara Kanutanusauuu 2
1 Hepento nHpekca' UHAeKca
GMKN V¥ 1.50% 6.18% V¥ 0.0924%
NVTK V 1.58% 5.57% ¥V 0.0881%
SNGS V 3.97% 2.11% V¥ 0.0836%
TATN ¥V 1.51% 5.02% V¥ 0.0757%
EIVE V 3.13% 1.73% V 0.0542%
MTSS A 2.00% 2.28% A 0.0456%
TRNEP A 6.75% 0.84% A 0.0570%
ALRS A 3.10% 2.33% A 0.0722%
VTBR A 6.16% 1.28% A 0.0786%
GAZP A 1.75% 12.16% A 0.2129%

Ucemoyruk: Bloomberg, Mockoeckas bupxa

1Kanumanusayusi, ydumsigaemasi 8 UHOEKCe, pasHemcsi PbIHOYHOU Kanumanu3ayuu YMHOXeHHOU Ha
koaghpuyueHm free-float (Gonss yueHHbIx bymaz 8 ce0b600HOM obpaweHuu) u eecogol kKoaghghuyueHm,
o2paHuYusarouuli 000 Kanumanu3ayuu akyuu 8 UHOeKce (paseH 1, ecriu UHOe He yCmMaHOB/IeHO ).
2U3mMeHeHUe cmouMOCmU akyuu, YMHOXeHHoe Ha 000 akyuu 8 pbIHOYHOU Kanumarnusayuu uHoekca.
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YnpaeneHue KNUMeHTCKUX onepauuii
+7-495-651-60-91

KoHTakTbl B AO «Poccenbxo30aHK»

OenapTtamMmeHT no paboTe Ha pbIHKAaX KanuTana
YnpaBneHue KNMeHTCKUX onepauumn

+7 495 651-60-91

Hactoawwmin otdyet ObIn nogrotoBneH aHanutudeckum otgenom AO «Poccenbxo3baHk» (gnanee — bBaHk).
lMpencTaBneHHble B HACTOSALLEM OTYETE OLEHKM U MHEHMWS BbipaXeHbl C y4eTOM cuTyauun Ha AaTty Bblxoda oTyeTa.
BaHk octaBnsieT 3a coboi nNpaBo BHOCWUTb MMM HE BHOCUTbH B AaAHHbIA OTYET M3MEHEHUS U KOPPEKTMpOoBKM Oe3
npenBapuTenbHOro yBeAoOMINeHns. HacToswmn oT4eT HOCUT WCKIIOYUTENBHO O3HaKOMUTESbHBIA XapakTtep U He
SABMNSETCS NpeanoXeHMem no nokynke nmbo npopaxe UeHHbIX Oymar M He [OrkeH paccmaTpuBaTbCs Kak
pekoMmeHgauus nogobHoro poaa aevcteui. NpeacrtaBneHHas nHGOPMaUNs, MHEHUST U OLEHKU MOArOTOBIEHbI Ha
OCHOBEe MybnMYHbLIX WUCTOYHMKOB, KOTOpble paccMaTpuBaloTCs Kak HagexHble. OgHako 3a [OCTOBEPHOCTb
npepoctaeneHHon uHdopmaumm AO «Poccenbxo3baHk» OTBETCTBEHHOCTM He HeceT. VlHBecTopam He cnegyet
nonaraTbCs UCKIMIOYMTENBHO Ha coepXkaHne AaHHOro oTyeTta B ylepb nposBeaeHunio cobcTBeHHOro aHanusa. bawk,
ero adpunupoBaHHbIe NnLA U COTPYAHUKN HE HECYT OTBETCTBEHHOCTM 3a MCNOMNb30BaHWe AaHHON MHopmMauuy, 3a
NPSIMOW UNWN KOCBEHHbIN yLep6, HaCTYyNMBLLMIA BCNEACTBME MCMONb30BaHMA NPEACTaBNEHHON B HACTOSLEM OTYeTe
MHopMaLun, a Takke 3a ee AOCTOBEPHOCTb. BaHk ocylecTBnsieT cBOK AeATenbHOCTbL B Poccuinckon depepaumm.
[aHHbIn MaTepyan MOXeT WCNonb3oBaTbCA WHBECTOpamMu Ha Tepputopun PO npu ycnosum cobnogeHus
POCCUICKOro 3akoHodaTenbCcTBa. Mcnonb3oBaHne HacTosiero ordeta 3a npegenamu Poccuiickon depepaumm
OOMKHO perynmpoBaTtbCsl 3aKOHOAATENbCTBOM TOW CTpaHbl, B KOTOPOM OHO ocyliecTeBnsetcd. bank obpaiyaet
BHUMaHME Ha TO, YTO WHBECTMLMM B POCCUICKYID 3KOHOMWMKY M onepauunm Ha (pMHAHCOBOM pbiHKE CBSi3aHbl C
MOBbILLIEHHLIM PUCKOM 1 TPebyloT COOTBETCTBYHOLLEN KBanvduKkaumm n oneita. PacnpoctpaHeHne, KonupoBaHue u
naMeHeHne maTtepuanoB baHka He gonyckaetcs 6e3 nonyyeHus NpeaBapuUTENbHOrO MMCbMEHHOro cornacus baHka.
[ononHuTtenbHasa nHpopmaumsa npeaocTaBnsaeTcs Ha OCHOBaHMKM 3anpoca.

©2019 AO «Poccenbxo36aHk». Bce npaBa 3awuiueHsbl.




