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YACTb I. MAKPO3KOHOMUWKA POCCUI

POCT BBI BbIWE 2% CBA3AH C PASOBbIM/
GAKTOPAMU

BBI1 Poccuu v cTagum yukna OduHamuka BBl
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AaHHbie Refinitiv AaHHblie Pocctat

Mo ntoram 2018 roga PoccTtat coobuimn o pekopAHOM 3a LWecTb neT pocte
POCCUNCKON 3KOHOMUKW: BBIT npubasun 2,3% npotus 1,6% rofom paHee.
lNokasaTenn yanBuUAN aHaNNTUKOB, TakK KaK MPeBbICUIN MPOrHo3bl He TOIbKO
BcemmpHoro 6aHka v MB®, oxugaBwmx pocta Ha 1,8% wu 1,7%
COOTBETCTBEHHO, HO W MUH3KOHOMPa3BUTKA C LeHTpanbHbIM baHkoM P®,
OorpaHMNYMBLLMX NoTeHuUnan ysennyeHus BBl Poccrn B 2%.

Temn pocta poccuminckoro BBl Bbile 2% BbIrgANT HeYCTOWYMBbBIM, Tak Kak B
2018 rogy Ha Hero BO MHOIOM BAVANV Pa3oBble GakTopbl:

* [lepecMOTp pAaHHbLIX Mo CcTpouTenbCcTBY. Pocctat B dHBape
CyLLLeCTBEHHO MepecMoTpen AaHHble Mo AVHaMKWKe CTPOMTeNbCTBa 3a
2016-2018 rogbl. o utoram npownoro roga BBI1 cektopa BblpoC Ha
5,3%, xoTa paHee 3a 11 mecaueB pocT oueHmBanca Bcero B 0,5%. B
BEJOMCTBE CKaYOK OH6BACHWAN y4eTOM 06beMOB CTPOUTE/IbCTBA 3aBOJa
«fIMman Cl1I'», KoTopble coCTaBUAM OKOMO 6% OT MokasaTensa cekTopa.
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Poct po6blun. BTOopbiIM MO 3HAYMMOCTM  GAKTOPOM CTan  pPocCT
NPOMbILNEHHOCTN, rAe HanbonblWni BKNaL MNpuenca Ha A[obbluy
nonesHbix nckonaemobix. Caenka OMNEK+ no orpaHn4yeHnto 4o6bIUM B UOHEe
npoLwnoro roga ¢akTnyeckn npekpatuna Aencreue, no3soame Poccnm K
Aekabpto 2018 roga HapacTUTb A06bl4y HedTn Ha 4,5% OTHOCUTENbHO
Mas. HoBble orpaHu4yeHuUs Mo Aob6blye, BCTYNVBLUME B CUIY TOJIbKO B
AaHBape 2019 roga, cokpaTaT BKAag otpacau B pocT BBl no ntoram 2019
rosa.

PocTt umcrtoro akcnopta. Poct BBIT npu noacyete «no pacxogam» BO
MHOroM obecrneyeH yBennYeHVeM 3KCNopTa nocsie BOCCTaHOBNEHUS LieH
Ha HedTb W cTarHaumer MmnopTa Ha GOHe CHMXEHWUA Kypca pybnsa v
cnaboro nNoTpebuTeNbCKOro crpoca.

Mpupoct BBl no KomnoHeHTam Brnap oTpacnei B yckopeHue pocta BB
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AaHHbie Pocerar, Refinitiv
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Toc pacxofbl I Pacxofbl 4,OMOX03AMCTE M YucTbil SkcnopT M MHBeCTULMK

AanHbie MMH3KOHOMpa3BuTHA

Be3 ganbHeillero yBennyeHuss UeH Ha HepTb U M3MEHEHUA B MeToauke
PoccTtaTa, Poccuio, ckopee BCero, OXWAAET MPOAOMXKAUTENbHbBIA Nepuos pocTa
3KOHOMWKW  HWXe  LeneBblXx  ypoBHeld B 3%,  0603HAYEHHBbIX
MVH3KOHOMPA3BUTMSI.

oh
B

10



B 2019 rosgy 60/bLUMHCTBO KPYMHbIX AHANUTUYECKUX OpraHum3auni XayTt

3ameaneHya Temnos pocTa BBIT Poccuu:

CaMm MWH3KOHOMPpAa3BUTUA OXMAAeT CHWXeHune nokasartend o 1,3% B
2019 ropy, cpean OCHOBHbIX ¢akTopos: poct HAC, 3amegnaroLLnin
noTpebuTenbCcknin  CnNpoc, Xectkaa nonmtuka LB. 3atem poct pgosnxeH
YCKOPUTLCA 3a@ CYEeT peanm3aunmm HauMOoHa/bHbIX MPOEKTOB, Pacxoibl Ha
KOTOpble AO/KHbI COCTaBUTb 25,7 TPAH. pybeit B TeueHue 6 NeT.

LleHTpanbHbIA 6aHK PP nporHo3mpyeT nokasartenb B gnanasoHe 1,2-1,7%
no mtoram 2019 roga. Perynatop OoTMeTW1 3amejsieHMe pocta [AenoBOW
aKTUBHOCTV B MNocnejHve Mecsubl MPOLUIOro roja W CHWXeHne Temros
pOCTa MPOMbILLNEHHOCTN, CTPOUTENBLCTBA, peanbHbIX 3apniaTt U obopoTa
po3HMLUbl B Jekabpe. Kak M MuH3KOHOMpa3suTtus, LB nporHosupyet
yCKOpeHue 3KkoHoMMYeckoro pocta ¢ 2020-x rogoB BC/ieACTBME peann3saunmn
3an1aHNPOBaHHbIX NPaBUTENLCTBOM CTPYKTYPHbLIX Mep.

MuHounH oxumgaer poct BBIT Bbiwe 1,3%. 3ameasieHVe TemMnoB pPoOCTa
BeOMCTBO CBsi3blBaeT C nosbiweHveMm HAC, nonoxmTenbHbi 3¢dekT ot
KOTOPOro OX1AaeTcs BO BTOPOW MONOBVHE HbIHELLHEro roga: nosyyYeHHole
6ro4KETOM [LOMONIHUTENIbHbIE CPeACTBa OT YBe/IMYeHUss HaJIoroBOW CTaBKN
6yAyT HanpasieHbl B 5KOHOMUKY B BUAe NHBECTULWIA.

BceMupHbIA 6aHK CHU3MA NpPorHo3 Ao 1,4% no npuymMHe CKPOMHbIX
nepcnekTyB 3KOHOMKYeckoro pocta Poccun B 2019-2021 rogax, cBA3aHHbIX
C NOTeHUMaNIbHbIM paclinpeHnemM CaHKUMA, yxyaLleHnemM HacTPOeHW Ha
$GUMHAHCOBBIX PbIHKAX N pe3kUM rnajeHnem LeH Ha HedTb.

MB® Takxe noHusun oueHky pocta BBIT Poccnm go 1,6% B 2019 roay c
AanbHenwrm poctom o 1,7% B 2020 roay.

MporHo3HbiA pocTt BBM Ha 2019-2020 rr.

2,3% 2020
2019

2,0% 1,8-2% 1,8-2%

B%

0,0%
B8N 2016 IliHEH oHOM paseiTin us e Mg BoenmmpHoli Barn MB®

OaHHble MuH3KoHOMpa3BuTHA, LLE P®, MuHOuH, Beemuprbii bank, MB®, oxoab
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Mbl BbIAENTAEM CNEAYHOWNE ®PAKTOPBLI BJINAHNA
HA POCCUICKYHO 3KOHOMMUKY B 2019 roay:

Cnabblin cnpoc

M3meHeHWe peanbHOi 3apniaThl M 40X0A0B HaceneHus PO O6OopOT PO3HUYHOWM TOpProBaM B Poccuu
r/r, % r/r, %

15 15%

N 3apnnarta M goxoab
11,4
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AaHHble Refinitiv

AVHaMMKa PO3HUYHOW TOProBav MpPaKTUYecku He M3MeHMNacb C MOMEeHTa
Halwero nociegHero 0630pa, MOKasaTesib OCTaeTcs Ha ypoBHe 2%, uTo
3HAUNTENbHO HUXE CPefHUX NCTOPUYeCKUX pe3ynbTaToB. HM3KMN ypoBeHb
peanbHbIX AOXOA0B HaceneHus ABAAeTCS OCHOBHOW MPUYUYMHON CTarHaumu
nokasartens. [lo wmToram npoWIOro rofAa, HecMOTPA Ha POCT peanbHbIX
3apnaaTt, TeMM PoCTa peanbHbIX AOXOA0B 6bl1 6/1M30K K HY/0. PacxoxzgeHue
NpoCNexXmnBaeTcs y)ke He nepBbi ro, B Aekabpe NpoLioro roga ¢ KpUTUKOWM
pacyeToB BeAOMCTBa BbICTynan fgaxe MuHUH. B ntore PocctaT npuiHAN
pelleHne C anpend nepenTV Ha HOBYK MeTOAONOMMNK OLeHKU [0X0[0B
HacesieHa C NoKBapTaibHOM Nybavkaumen JaHHbIX.

HecmoTps Ha 370, Mbl OXWJaeM NPOAO/IKEHUS CTarHaumMy noTpebuTenbCcKoro
Cnpoca B TekywleM rogy nocne yckopeHus uHonsauum ms-3a pocrta HAC um
OXUAaHNM ocnabneHns Kypca pyons.
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https://www.dohod.ru/analytic/assets/files/RussiaEquityStrategy2019.pdf
https://www.dohod.ru/analytic/assets/files/RussiaEquityStrategy2019.pdf
https://www.rbc.ru/economics/19/03/2019/5c9108f69a79474300133f12?from=materials_on_subject
https://www.rbc.ru/economics/19/03/2019/5c9108f69a79474300133f12?from=materials_on_subject
https://www.rbc.ru/economics/19/03/2019/5c9108f69a79474300133f12?from=materials_on_subject
https://www.rbc.ru/economics/19/03/2019/5c9108f69a79474300133f12?from=materials_on_subject
https://www.rbc.ru/economics/19/03/2019/5c9108f69a79474300133f12?from=materials_on_subject

I1p|/|3|-|a|<v| CHM)XeHMA TeMNOoB POCTa KpeaAnToBaHuA

Temnbl KpeauToBaHUA ¢H3H'—IGCKHK nuy
r/r, %

0 25%

- r 20%
WHBECTULMM NPpeanpHUAaTHid B

OCHOBHOW KanuTan, r/r, %

r 15%

- 10%

WHAEKC AeN0B0KH
aKTMBHOCTH* F 0%

r =10%

r =15%

3 L -20%

* o6pabaTbiEalolLMe ceKTOpa No MeToAonorMKu PoccTaTta, cpeHee 3aropg,

AaHHble Refinitiv

Mo wutoram 2018 roga ¢UMHAHCOBBIA CeKTOP MOKa3an MOJIOKNTENbHYHO
AVHaMVIKY, yBennume cBoli BBl Ha 6,3%. JHaMurKa noaaepXxmnBanacb 6ypHbIM
POCTOM KPeAUTOBAHUSA: POCT 3a[0/DKEHHOCTU GUBNYECKMX NL, YCKOPUACS [0
23% no cpaBHeHMo € 13% B 2017 roay.

OCHOBHOWV NPMPOCT NoKasaTensa npuLlencd Ha UNoTeky, rae, Tem He MeHee, K
KoHUy 2019 roga HamMeTunoCb HeboNbLUOe OXNaXAeHWe TeMroB pocTa.
HauunHaa ¢ 2015 roga, cpegHeB3BeLLeHHble CTaBKM MO MMNOTEYHbIM KpeauTam
nocTeneHHo CHWXanwncb, BnepBblie B UCTOPUN ONyCTUBLLNCL HUxXe 10% B 2018

rogy. lMageHve kypca pybns un pocT UMHOASLUMOHHBLIX OXWAAHWA BepHYIU
ctakn o 10,5-10,7% B deBpane 2019 roga, 4TO, CKOpee BCero, CTano
NPUYMHOIN 3aMeASIeHNS POCTa UMOTEYHOrO KpeAnTOBaHUS.

B 2019 rogy Mbl BUAUM PUCKK ANA O0CnabneHus kypca pybas, 4TO MOXeT
OrPaHNYNTb NOTEeHUMaN CHUXEHWS CTaBOK Ha MMOTEYHOM PbIHKE 1 3aMeiNnTb
TeMbl KpeanToBaHua B 2019 roay. CTaTUCTUKa KPeAUTHOTO PbiHKa rOBOPUT O
NOTEeHLMANbHOM CHMXEHUU BKNaja GUHAHCOBOro cektopa B poct BBIT 2019
rosa.

(o) =)
B

10


https://www.cbr.ru/statistics/UDStat.aspx?TblID=4-3
https://www.cbr.ru/statistics/UDStat.aspx?TblID=4-3
https://www.cbr.ru/statistics/UDStat.aspx?TblID=4-3
https://www.cbr.ru/statistics/UDStat.aspx?TblID=4-3
https://www.cbr.ru/statistics/UDStat.aspx?TblID=4-3
https://www.cbr.ru/statistics/UDStat.aspx?TblID=4-3
https://www.dohod.ru/analytic/fx-strategy-iiq-2019/
https://www.dohod.ru/analytic/fx-strategy-iiq-2019/
https://www.dohod.ru/analytic/fx-strategy-iiq-2019/

MHBecTUMU: HageXkaa Ha HaLNpoeKThbl

lMoKasatenu npeanpuHMmarteibc KOW aKTMBHOCTH

r/r, %

WHBECTHLMKM NpeanpUATHA B

OCHOBHOM KanwmTan, r/r

0%

WMHAEKC f,eN10B0H
aKTMBHOCTH™

L -10%

-8 -20%

* pGpabaTbiBaloLyMe ceKTOpa Mo MeToAoN0MMK PoccTata, cpefiHee 3a rof,

AaHHbie Refinitiv, PoccraT, Joxoab

Mo wtoram 3 kBaptana 2018 roga crtatucTuka Pocctata MO WMHBECTULUAM
yKa3blBasia Ha 3amej/ieHre pocTa nokasatens 40 2% B ro40BOM BblpaXXeHUY
no cpaBHeHUO C 2,7% Ha koHey 2017 roga. CHuXeHme onTMMM3Ma B
KOPMNOpaTUBHOM CeKTope OTMeYaeTca MHAEeKCaMUN, OCHOBAHHbLIMU Ha onpocax
npeanpuHMMaTenen.

C nokasatenem pocTa WHBECTULUMA CBHA3aHbl HajeXAbl rocyAapCTBEHHbIX
BeJIOMCTB Ha yckopeHMe pocTa BBI1, HaumHaa ¢ 2021 roga. Ansa atnx uyenew
NPpUHATaA nporpamMma HauMOHaNbHbIX TMPOEKTOB, pacxoAbl Ha KOTopble
COCTaBAT 25,7 TpnH pybnein B TedeHne 6 neT, TO eCTb OKON0 4,2 TPAH pybner

exeroaHo. ExerogHbl NnokasaTtenb coctaBnseT okono 4% ot BBl Poccmm 2018
roaa.

PocT wHBeCcTUUWA rocygapcTBa AENCTBUTENIbHO MOXET YCKOPUTb PoCT
3KOHOMUVKW B KPaTKOCPOYHOW MepcrekTnsBe, HO TOAbKO ecin byaer
NPOPNHAHCMPOBAH yBEeNNYEHNEM A0/ra, MO0 3a cYeT CoKpaLLeHUs Apyrmnx
HeapbeKTUBHbIX CTaTell pacxofoB 6rogxeta. Ecnm TpaTbl Ha HauMNpoekTbl
6yayT obecrneurBaTbCa yBeMYEHVEM HANIOrOBOM HArpysky, TO 3TO MOXeT
npuBecT K nepepacrnpejenieHNo KanmTtana oOT YaCTHOro cektopa K
rocyfapctBeHHoOMY, rae 3¢ PpekTUBHOCTb NCMONb30BaHUSA CPeaCcTB byaeT Huxe.
B 3ToM cnyyae 3amMeTHOro yckopeHus pocta BBIT oxungaTb He cTouT.
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PocT BBl pasBuTbiX U pasBUBaOLMXCA CTPaH

3amepieHMe pocTa MUPOBOIA IKOHOMUKM

r/r, % r/r, %

25%
paseMearowmecs
cTpaHel 20% Eepona
CLIA

PasEWTEIE CTRAHE
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AaHHble Refinitiv

3amMeasieHie  3KOHOMMWYEeCKOro pocta He  ABAAeTCA  UCKIHUYUTENIbHO
poccuincknM peHomeHom. BBl pasBrBaroLLMXCA CTpaH B cpejHeM pacTteT B 2
pa3a MejaneHHee, yem Ao kpusuca 2008 roga. BaxHyo ponb B 3amepsieHNU
nrpaet Kutanm, rhe 3SKOHOMUYECKUMA pPoCT paHee 6bln  noakpenneH
N36bITOYHBIMN  UHBECTULMAMW B A06bIBalOLWMe OTpacan U He340pOBbIM
yBe/indyeHnem Jonarosont Harpysku. Poct BBIM Kntag B 2018 rogy coctaBun
6,4%, 4TO ABNSeTCA CaMbIM H3KMM nokasatenem ¢ 1990 roaa.

Ha 3KOHOMWKY pa3sBUTbLIX CTPaH TakXe BUAET «AeneBepuiX» - MOoMbITKa
COKpPaTUTb AOJITOBYH Harpysky, a Takke BO3HWKHOBeHMe TOProBbIX BOWH. o
nporHosy MB®, CLUA 3amegnut poct BBl B 2019 roay ¢ 2,9% a0 2,3%. CTpaHbl
EBpo3oHbl - ¢ 1,8% 40 1,3%. H/3Kkme nokasateny BHeLLHero crnpoca BANAKT Ha
WHBECTULVOHHbIE MJIaHbl POCCUNCKNX KOMMAaHWIA, 3aMeiNsas poCT POCCUIACKOW
3KOHOMWKW.

CTpPYKTypHble gemorpadpunueckme ¢pakTopbl

Aemorpaduyeckas cutyaums fo 2008 roga cnocobcTBoBana PoOCTy 4ucia
3KOHOMMYECKN aKTUBHOIO HacefneHus, 4TO YyBeNn4yMBano TemMbl pPOCTa
POCCUICKON 3KOHOMUKW. ocnegHre 8 neT nokasartenb CTabunnsvpoBancs u
Hayan cHmxartbca. B 2015 rogy sKoHOMUYeCKky aKTUBHOE HaceneHvie BbipocC/io
Ha 2 MAH. A0 NOYTK 77 MAH. YenoBek, O4HAKO BbI3BAHO 3TO 6bIIO PA30BbIM
bakTopom npucoegmnHeHUs K Poccum pecnybnmkm Kpbim.
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JKOHOMMYECKU aKTUBHOE HaceneHune Poccumn

MAH YenoBEeK
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AaHHbie Refinitiv, Pocetat, MMHaKoHomMpazenTHA

|\/|I/IH3KOHOMQa3BI/ITI/IFI paHee OUEHWBAAO0, YTO CHMXXEHNE POXA4aeMOCTN B 90-x
npmeedeT K NageHio SKOHOMNYECKN aKTUBHOIO HacesieHnA Ha 1 MJIH YenoBek

kK 2020 rogy. B nocnesHem 0630pe BefOMCTBO OTKa3anoCb OT KPATKOCPOUHbIX
MPOrHO30B, OrPaHNYMBLLNCE OXUAaeMbIMU faHHbIMU K 2035 roay.

[NeHcMOHHasa pedopMa CMoCobHaA «OCTaBUTb» B aKTUBHOW 3KOHOMWYECKOW
AesatenbHOCTN AononHuTenbHo 300 ThicaY 4YesioBeK B o, OAHAKO o6Liui
nokasatesb BCe PaBHO MPOAO/IKUT MajeHure, oka3blBas HeratmsHblA 3¢ dekT
Ha poct BBI. CornacHo BErogxetHOMYy nNporHosy MulHOUHAE, YUC/IEHHOCTb
TPYAOCNOCO6HOro HaceneHnsa K 2036 rofy COKpaTUTCA Ha 2,7 MAH 4YenoBek, a
HacesieHVe MeHCMOHHOro BO3pacTa BblpacTeT Ha 5 MAH Yenosek. [1okasaTenb
byzeT okasblBaTb HeraTuBHbIN 3ddekT Ha pocT BBTT.
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https://tass.ru/ekonomika/4286883
https://tass.ru/ekonomika/4286883
https://tass.ru/ekonomika/4286883
http://economy.gov.ru/minec/about/structure/depmacro/201828113
http://economy.gov.ru/minec/about/structure/depmacro/201828113
https://www.kommersant.ru/doc/3724155
https://www.kommersant.ru/doc/3724155
https://www.kommersant.ru/doc/3724155
https://www.kommersant.ru/doc/3724155
https://www.kommersant.ru/doc/3724155
http://www.consultant.ru/document/cons_doc_LAW_321443/c7ca817f16260156f4f41068c760aaa4feec119b/
http://www.consultant.ru/document/cons_doc_LAW_321443/c7ca817f16260156f4f41068c760aaa4feec119b/
http://www.consultant.ru/document/cons_doc_LAW_321443/c7ca817f16260156f4f41068c760aaa4feec119b/

¢aKTOpr BINAHNA SKOHOMUKU Ha PbIHOK aKLl,I/II7I

BnuanKe Ha

FKOHOMMEY

BAuAHKE HA OTPACcAn
POCCHIACKOTO PLIHKA

BHYTPEHHWIA
CnPOC

HEeraTMBHO2

PO3HMUYHAA TOPTOBAA PACcTET MeANEeHHO, PEanbHbIe [0X00bl CTATHHMPYHT.
Ocnabnedwe pybna Ha 10-15%, o¥MOaEMOE HAMK B TERYLLEM rOfay, M pocT
HAOC npueeayT 1 JanbHe AL CTarHALMK BHYTPEHHETD CMPOCa, UTo
HEraTHMEHO OTPAa3kWTCA Ha A0X04ax puTeinepos. Temn pocTa BoIpYUKK
KOMMaH K NoTpeUTeNbCKOTO CEKTOPA OXMAAETCA HHME MCTOPWUECKUX
CpenHux.

HKPEAWUTOBAHWE

HeHTpanbHoe

Temnbl pocTa KpeAMToBaHWA 3amMeJTMAKNCE, HO OCTaTCA BbICOKMMM.
3acyeT 3TOro Y KoMMaHKWH PHMHAHCOBOTO CeKTOpa ecTk NOTEHLManN pocTa
Ayule, yemy poiHHA B Uenom. Nepexo 3acTpoMLWMHOB HA NPOEKTHOR
(GWHAHCWPOBAHME B TERYLLEM roy YEEAWYMT NPOLUEHTHBIE 10X04bl BaHKOB.
3acyeT poCTa KpeAMTHOTO NoPTEEnA Mbl OXHA3EM TEMMbI POCTa BBIPYYKK
cekTopae 2019 rogy eplle cpeHe PEIHOYHBIX.

WHBECTMLIMW

YMeEpeHHO-
HETaTMBHOE

3amenneHHe TEMMOE POCTA MHBECTHMLMIA, CHMMHEHWE MHOSKCOB O20BOH
AHTMBHOCTM, OKA3bIBAET HETATMBHOE BO3ALMCTEBME HAa BHYTPEHHUWIA CNpOCHA
ChIpBEBLIE TOBAPEI. PeanMaauma HaUNpoeKTOR B Oy ayLLEM MOMKET YEENHUHTE
CAPOCHA NPOAYKLMI METANNYPIMYECKOTO M CTPOMTENLHOTD CEKTOPOE.

BHELLUHWIA MUP

YMepeHHO-
HEFaTMBEHOE

CHW#¥EHME NpPOrHo30e No pocTy BBN Esponbl ¥ CLUA W pOCT IKOHOMMKKN
EuTaa Huse ypoedAa 2018 roga npueeer K cTarHaumM LUeH Ha Chipseeme
TOBapbl, UTO ABAAETCA CASDHMBA MM QaKTOPOM A7 DOCTA BbIPYUHM
METANNYPruuecKoro, HedTera3oBoro M XMMMUE CKOTO CEKTOPOB.

PYE/b

HEraTMeHO2

BoMbLUAA YaCTh KOMMEHKWA CTpaHbl OPMEHTUPOBAHA Ha BHYTPEHHUIA PbIHOK,
noaTomy osugaemoe ocnabnedune pybaa HEraTMEHO OTPA3UTCA HA TEMMAX
[pOCTa SKOHOMMEM B e nomM. OfHAKO ANA IKCNOPTHDIX OTPACNEA IHOHOMMEK,
8 MMEHHO CEKTOpa MEeTanmypruu, HediTerasa u xumuM, ocnabnedue pybna
ABNAETCA MOZMTUEHBIM BakTopom, cnocoBHbIM KomMNeHcHpoeaTs 3dgderT oT
MOTEHUMANBHOND MAASHMWA LIEH HA ChIPbEBbIE TOBAPbI.
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UACTb II. POCCUNCKNI PbIHOK AKLLI
CPEZI MNPOBbIX PbIHKOB

[loXO[HOCTb POCCUMIACKOrO PbIHKA aKL Ui C CPaBHEHUM C MMPOBLIMM PbIHKaMM

MHAeKCH MSCI cyseTom AvBraeHaoe 8 S, Gazcenid rog=100

c1999 ropa c2007 roga c 2013 ropa

CLUA

Poccua Mup

Kurait 150 Kurait

CLIA

Mup /
- Poccua

X

oR
Rnio

~

CLUA

Kuraii

Mup

Poccua

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2007 2009 201 2013 2015 2017 2019 2013 2014 2015 2016 2017 2018

CpeaHerogoBasi JOXOAHOCTb POCCUICKOro MHAeKkca akumin MSCI Russia $ B 21
Beke cocTtaBuna 8,2% c yueTtom AVBUAEHAOB, YTO Bbllle rnokasaTesieil UHAEeKCOB
akum Mwupa, CLUA, Kutaa v EBponbl. Hambonblwinii nNpupoct CTOMMOCTU
npuwencs Ha Nnepuoa A0 MMpoBoro dprnHaHcoBoro kpusmca 2008 roga Ha ¢oHe
CTPEMUTENBbHOTO pocCTa UeH Ha HedTb W BOCCTAHOBMIEHUS POCCUINCKON
3KOHOMWKW Mocae 3aTsSKHOWM  CTarHauum  npeablgyuiero  Aecatunetus.
iHBecTopbl, BnoXuewmMeca B Poccnio B KoHue 2007 roga, K HactofaLemy
MOMEHTY noAyuYnnn 6bl A0NNapoBbi yobIToK B 30% Jaxe C yyeTowm
AVNBUAEHAOB.
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JloXxogHOCTM MUPOBbBIX PbIHKOB aKLUA
B S, MHAEKCH MSCI, C y4ETOM AMBMASHAOE Ha 22.04.2019

Cpeguerogosan goxogHocs [CAGR), %

& 20191 3a ron

KuTait 22.7% Poccua 17.1% CLlIA 11.2% CLUA B.6% Wugua 9.2%

Kanaga 20.0% CLUA 11.8% Wupmua 9.3% Lisefiyapua 5.6% m B.B%
18.0% Llipe#iyapua 8.7% Kutaii 8.7% HOmHan Appuka  3.2% ApcTpanua B.7%

Wranus 17.3% KRanaga 5.3% Anoxwua 4.7% KuTait 2.8% Bpazunua 8.7%
CLlIA 16.8% AscTpanua 4.1% Lise#yapua 4.5% ABCTpanua 2.7% HOmHan Appurka  7.9%
HOmHan Appuka  16.0% Huaua 3.6% HOxHan Hopen 3.0% Anonua 2.5% KuTaii 1.7%
Espona 14.9% BenukoOputanma -2.2% ABcTpanua 3.1% H0xHan Kopen 22% HOxHan Kopen 7.4%
BenukoGputanna 14.7% bpaznnua -2.5% bBpaznnua 2.0% Kanapa 1.9% lBeiuapua 6.7%
Lliseiyapua 13.8% Rutai -2.5% Eepona 27% Eepona 1.6% Kanaga 6.4%
Fepmanmna 13.6% Eepona -2.5% Kanapa 7% BenurkoBGpuTaHma 13% clA 5.3%
ApcTpanua 13.5% Hcnanma -7.0% HOxuHan Adpuka 23% lepmaHua 1.2% Hcnanma 3.8%
Wcnauma 11.7% Anoxwna -1.3% 2.1% WUHpna 0.5% Espona 3.6%
lOxHan Kopen 8.4% HOmHan Adpuka  -7.5% Wtanua 1.3% Epasnnua -2.1% lepmaHmAa 3.4%
Wuaua 8.2% lepmanuAa -9.6% Benukobputanua  1.0% Wcnanua -1.8% Benukobputanua  2.9%
Anoxua 7.7% Wranua -125%  [epmaHuAa 10% m -3.5% Anoxua 1.0%
Bpasunua 5.5% HOHan Kopea -15.7%  McnaHuAa -0.6% Wtanua -3.9% Wtanua 0.9%
Typuma =il Typuma S25%  Typuna Typuma Typuusa

MNocnegHne NATb NeT poCCUCKasi SKOHOMKMKA MocTpaana oT najeHunsa LeH Ha
HedTb, obBana Kypca pybnsa v CaHKUMA 3anagHblx CTpaH. HecmoTps Ha
HeraTMBHble MaKpO3KOHOMUYeCcKMe 1 nonntuyeckme Gaktopbl, PbIHKY akKLnl
yAanocb NMPUHEeCTW 3a Nnepuoj AoXo4HOCTb Ha ypoBHe okosio 10%. B 2019 roay
POCCUNCKNIM  PbIHOK BbIFISANT Nydlle MUPOBOro pblHKA, nNpubaeBnas B
ctonmocT 6onee 18%.
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MynbTUNANKaTOPbI

PbIHKM aKumii Mypa no myabTunavkaropy P/E LOuBuaeHAHAA LOXOAHOCTb KPYMHEHLWMX PbIHKOB aKLUHA
Ha 31.03.2019 8 %, Ha 31.03.201%

23,0

21,2 o5
204 6%

7.1 169 168 5%
152 119 4,5 42% 419

13.2 130 12.8
3.3%
115 ST OA2% 3% 31m 3% 31%

2,3%
20% 3.0%
‘@ > ‘
1,4%

G S S 2 & & @& & & @ A & e 2 &
o S o LS N 0 o o W 3 o N = o
o & Q\\QQ s} @‘bfa R \z&@@ ] & & S © & & & &

2 ) Q?-

& ks

AaHHble [oxoab, Refinitiv AzHHble foxonb, Refinitiv

HecmoTpsa pocT Havana 2019 rosa, poCCUNCKNIA PbIHOK akLWIA OCTaeTCd CaMbiM
feweBbiM MO  MYNbTUMAMKATOPaAM CpPean KPYMHeMwmx pPbIHKOB Mupa.
KomnaHuum nHaekca «Datastream Market - Russia» ouUeHMBaKOTCA B BCero B 6
rofOBbIX MpubbINer, Mo CPaBHEHUK CO CpefHVM 3aHadeHneM 13 Ans
Pa3BMBAKOLLNXCA PbIHKOB U 17 AN MUPOBOro pblHKa akuuvin. AmnBuaeHAHas
AOXOAHOCTb POCCUINCKOrO pbiHKa cocTaBngeT 6,2%, UTO 3HaUUTeNbHO Bbllle
cpefHeMmpoBoro 3HauveHus B 3%.

HepgoooueHka no ¢yHAAMEHTa/IbHbIM WHAMKATOPAM O3HadaeT, C OAHOMN
CTOPOHbI, MOTEHUMan pocTa, a C APYroh - KOHCEeHCYC-MHeHMe NHBECTOPOB O
puckax BedeHUs busHeca B Poccuun. 3TO pe3ynbTaT, BO-MepBblX, HEraTUBHOMO
reonosiNTn4eckoro ¢GoHa, CHMXarLero NpUToK MHOCTPAHHOrO Kanutana u
CNPOC Ha pOCCUNCKME akTuBbl. Bo-BTOpbIX, poOCT NpubbIIN  KOMMNAHWI
nocneAgHMX net obecrnedyeH ynydlleHWeM pe3ynbTaToB HedTerazoBoro Wu
MeTaNlyprmyeckoro cektopa Mocie BOCCTAaHOB/EHUS LEeH Ha CbipbeBble
TOBapbl. YUMTbIBAA BONATUIBHOCTb LieH TOBapHbIX PbIHKOB, B K060 MOMEHT
NpnbblIb POCCUNCKNX KOMMAHNIA MOXET BHOBb 06Ba/INTbCA, YTO yBeNMYMBaeT
PUCK U AUCKOHT CTOMMOCTIN PbIHKA.
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WMcTopua mynbTUnAUKaTopa P/E gna poccuidckoro MUcTopuueckas AUBUAEHAHAA AOXOLHOCTb

PbIHKa auquﬁ pOCCHﬁCKOTU PbIHKa
Russia Datastreamindex Russia Datastream index

” i V[ A [\ /uf
A WA VA

\’\’\

|

\f[\\mfwl \"‘if S

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

[MpOrHO3 HWU3KMX TEeMNOB 3KOHOMWYECKOro pocTta Poccnnm He aBnfeTcd
npurosopoM Ans GoHZOBOro pbliHKa. MocnegHre 5 net nokasanu, 4YTo faxe
npy CHMWXeHUW YypoBHA BBl poccuinckne akumm  MOryT MNoKasblBaTb
NOJIOXKUTENIbHYHO A0/1/1apPOBYIO0 AOXOAHOCTb. 3TO NPOVCXOAUT MOTOMY, UTO:

a) 6onblUas 4acTb POCCUMIACKOTO pPbIHKA akuMi npeacTtaBneHa KpynHbIMU
3KCnopTepamMun, BbIMTPbIBAOLWMMKM OT ocnabneHus pybnsa. OHM 6onblue
3aBVICAT OT MUPOBOIr0 3KOHOMUYECKOro pocTa U CNpoca, YeM OT BHYTPEHHerO.

6) POCCUNCKNIA PbIHOK 3HauUTeNIbHO HejgooleHeH Mo ¢yHAAMeHTa/lbHbIM
NHAMKATOPaM. B LileHax akunii yxe 3an10XeH HeraTuBHbIN CLeHapui.

B HacTosiLee BpeMs B MUpoBOM UHAeKkce MSCI Aonst poccMiicKoro pbiHKa
coctaBnaetr MeHee 0,4%, B MHAEKce pa3BMBaKOLMXCA CTpaH - 3,6%.
MNHBecTOp, KOTOpPLIA cocTaBnsieT noptdesib U3 MUPOBLIX aKLNA, Ha Hall
B3rNs4, MOXeT 3HaUYNTENIbHO YBeIMYNTb A0J/110 POCCUIACKOro pbIHKa no
CpaBHEHUIO C 6eHUYMapKOoM.
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YACTb III. BbIBOP AKUMI HA POCCUINCKOM
PblIHKE

Mbl rnpegsaraem 3 crpaternn and nHBectopa Ha pOCCI/IVICKOM pPblIHKE a|<|_|,|/||7|:

1) CTpaTernsa «AKumu LLNPOKOro pbiHKa» (Ha ocHoBe DCF-mopaenn)

MNoppasymeBaeT ¢opMmpoBaHMe nopTdens rno cocraBy 6JIN3KOro K MHAEKCY
Mocbupxn. MNpeanaraeTca yBeNUNTb BeC KOMMAHWUM, MMeLWMX NoTeHuman
pocta no DCF-mogenn. Hawa DCF-mopenb, Kak npaBuao, HanbonbLUNi
noteHumMan otgaeT KOMNaAHUAM:

a) C MOTeHLManomM AOIFOCPOYHOI0 POCTa BbIPYYKM U NPUBBLIAN, NPU TEKYLLMX
afeKBaTHbIX MyNbTUMIMKATOPAX OLEHKM

6) C XOpOLIMM KOPMOPaTVBHbLIM YrMpaBAeHWEM, MpPeAnosiaratolnmM, YTo
MWUHOPUTAPHbLIA WHBECTOp He byaeT yulemieH B MOJyYeHMM CBOEeN 4YacTu
BYAYyLLUMX feHEXHbIX MOTOKOB KOMMAHUW.

2) CtpaTernsa «Smart Estimate»

MNogpasymeBaeTr  dopmMupoBaHue  nopTdena w3  15-20  KomnaHU,
HeAOOLeHEeHHbIX MO  MYAbTUMAMKATOPaM W MOKa3biBAKOLLMX  BbICOKYHO
peHTabenbHOCTb MHBECTUPOBAHHOIO KanuTana.

3) AnBunpaeHaHas ctpaterusa («Dividend» )

Moapa3symeBaeT popmupoBaHve nopTdens ns 15-20 koMNaHUi ¢ HaMboNbLLIEl
AVIBUEHAHOM AOXOAHOCTBLIO U BbICOKOW CTabUIbHOCTLIO BbiMaT.

CtpaTerun 6onee noApobHO onucaHbl B KOHLLe 0630pa. B pamkax kaxaon v3

OoTpacnen poCCMNCKOro PbIHKA Mbl BblAENVIM KOMMAAHWK, KOTOPbIe MPOXOAAT B
cTpaTermyeckme nopthenm.
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OTPAC/I HA POCCUCKOM PbIHKE

MameHeHMe LeHbl OTpacneebiX MHOeKcoB Ha MocKoBcKoii Bupxe
22.04.2019

2013

2014 2015 2016 2017

2018 2013-2019

2019

Notpebcextop [ MeTannsl KXumua JHepreTMKa MeTannel
26% 53% 76%% 110%

DHHAHCHI
13%

HedTs 1 ras
35%

MeTtannsi
121%

u

DHHAHCBI
17%

DHHAHCHI MeTannei Huperc Mock
52% 465 12%

JHepreTMKa HedTs 1 ras
118%

=
-]
o~

9
&
! %

Tenekombl HedTs 1 ras HedTs 1 ras OUHAHCHI MeTannei
11% 1% 30% 31% -2%

HMuperc Mocb

92%

HedTb 1 raz
6%

HMuperc Mock

Hupekc Mock @ MHaekc Mock | MHaekc Moch
26% 27%

Xumua Tenekombl HMuperc Mock
8% 74%

HMuperc Mock
2%

NotpebcexTop
-13%

NMotpebcekTop
25

HedTs 1 raz Notpebeektop W Tenekombl HedTs 1 ras DUHAHCH

5% 36%

.
I
N P
® £

Isé

OHHAHCHI
-17% -22%

=
=
=
=
]

JHepreTMKa Xumua JHepreTMKa
18% -8%

JHepreTMKa
-12%

NotpebcexTop NotpebcexTop
5% 14%

Tenekombl TeneKomul

16%

MeTanne!
-22%

JHepreTMHa
-23%

HedTe 1 ras
-9%

NotpeboekTop
-13%

MeTtannel JHepreTMHa
0 2%

MeTtanne!

9%

TeneKomul
-39%

JHepreTMKa TeneKkombl

-16%

DHHAHCE
-21%

OHHAHCH
-16%

Notpebcextop

!§

!

=]
=

AaHHsie OQoxoas, Refinitivia 22.04.2018

CHMXEeHMe Kypca pybns caenano 3KCMOPTUpyloLWMe cekTopa Haubonee
LOXOAHBbIMY Ha POCCUICKOM PbIHKE akuuiA 3a nocnegHve 6 net. Metannyprus
BbIrNs4ena fydlle OCTa/lbHbIX CEKTOPOB 61arojapsi BOCCTAaHOBEHUIO LeH Ha
MeTanbl. AyTcaiiepoM Mo LLeHOBOW JOXOAHOCTW OTpac/eBbIX MHAEKCOB OKa3ascs
CeKTop TenekoMOB, OAHAKO C Y4eTOM AMBUAEHAOB, eMy YyAanoCb MeperHatb
3HepreTuky.
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M3meHeHWe NoKasaTenei otpacnei e 2018 rogy
BbI60pPKa MO KOMNAHKAM, KOTOPbIE BCTS B "AHaNK3E akumit”, r/r,%

Bbipyuka OnepauuoHHas Npubbinb Yucras npubbins

52,5% 48,7%
40,3%

14,0%

R o & @ & R R
&° & & < Sl S &
& & @ & & F
o & P
S\wq\ ) R

Aunbie: [loXoab

2018 rog VWb yNpo4yna MNpPeBOCXOACTBO SKCMOPTUPYHOLWMX CEKTOPOB Ha
POCCUNCKOM pblHKe. bonblue Bcex ¢UHAHCOBblE MoKa3aTenn BbIPOCIU B
HedTerasoBoM cekTope, 6narogaps pocTy UuUeH Ha HedTb B pybaeBOM
BblIpaXeHun hile) NCTOPUNYECKMNX MaKCVIMYMOB. Cpeau CeKTOpPOB,
OPUEHTUPOBAHHbBIX Ha BHYTPEHHWI CMPOC XyXe BCero BbIMSAAeNV TenekOMbl,
BbIpy4Ka KOTOPbIX BbIpOC/ia MeHee, YeM Ha 2%.
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HE®TEIA30OBbLIV CEKTOP

Mokasatenu HE¢TETG3OBOTO CeKropa
TpnH. pyb

BbipyuKa OnepauuoHHasa Nnpubeine Yucras npubeins

34,7
_ 33,5 . 50 45 4,3

31,2 ' 54 57 59 40

5,2 4 i

25
3,2 30 35 2,2
3 2,8 18

2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020
(exp)  (exp]  [exp] (exp) (exp)  (exp) (exp)  (exp)

[aHHble U3 OTYETHOCTEN KOMNAHWA, NpeAcTaBNeHHbIX B "AHanuae akyui", oxogb

2018 roZ okasascsa caMbIM yCreLwHbIM Ana HedbTerasoBom OTpac/nv 3@ MHOTO JieT.
Bbipyuka KOMMaHWIN cekTopa Bblpocsia Ha 34%, 4TO CTaNo NyYLLIMM NOKasaTenem
cpean Bcex oTpacierl Ha POCCUICKOM pbliHKe. Bcneg 3a poCTOM Bblpyuykiy
yBenn4ymnacb orepaumoHHas npubblnb (+52%) 1 ynctas nNpubbiib KOMMAHWI
(+49%).

MNpuynHOM  cKayka  GUHAHCOBLIX MNOKasaTenel  cekTopa CTan  pocT
cpefHeroZioBblxX LeH Ha HedTb Ha 28,6% 1 CHUXeHVe CpefHeroZoBoro kKypca
py6nsa Ha 8% No CpaBHEHUIO C NpeAblAyLWM ro4oM. Pe3ynbTaTtbl CEKTOPa MO
0Ka3aTbCA eLle nydylle, ecnu 6ol He nocneAHuin KBapTan roga. HedTb ¢ NMKoB
oKTA6ps noTepana 6onee 40%, 4TO, MO HalLle OLEHKe, MPUBENIO K CHUXKEHUIO
BbIPYYKW MO UTOoram roga Ha 4%.
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OuHamuKa ueHbl Ha HedTb mapku Brent

cenTabpe 2013=100
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Mbl XAeM, UTO LeHbl Ha HedTb K KOHUY 2019 roga cHU3ATCA A0 ypoBHSA $55-60
3a bappenb, a Kypc gonnapa Bblpactet Jo 73-74 pybner. [porHo3 npegnonaraet
CHUXeHVe cpejHerooBO LeHbl
KOMMNEeHCMPOBAaHO HapallBaHWeM KOMAaHUSAMU J06blun HedTn 1 rasa. B utore,
B 2019 rogy ¢mHaHcoBble nokasaTenn HedTerasoBoro cektopa npeTepnaTt

MWHNMaJIbHOE 3MEeHEHINE.

Mokasarenu KomnaHuit HE(I)TEFEIEIOBOFO CeKTopa

Sales Growth

Market Cap 2018 (RUB) P/E
PocHedTb . I 85
Nykown . I 7,0
Fasnpom [ ] 25t I:=
HogaTak . I 21,2
TaTHedTs ® I - 8,1
Faznpom HedTe ® I - I
CypryTHedTeras ® 16% I =-
BawHedTs - 28% | [E%

CypryTHedTeras-n
TaTHedTb-n
TpaHcHedTb-N

BawHedTb-Nn

AaHHele Joxoge

P/BV
12

11

I 0,3

N
I 0,3
N

ROE

13,5%

15,2%

a0 18,9%

13,7%

s

20

EV/EBIT

61

53

ROCE

HedTn B pybnsx Ha 5%,

yToO byger

Div Yield

Dividend
Stability Index

. -
0,6
B

. -

0,7



3HaunTeNbHaA 4YaCTb KOMMaHWUA HedpTerasoBoro CekTopa BblAeNseTcs
HeJOoOLEeHKON MO MYNbTUMAMKATOPaM, 4YTO OOBACHSAETCH Hernpo3payHbIMU
pelweHnaMn  MeHeIXXMeHTa  No  Bbinaate  amBuaeHpoB  ([asnpowm,
CypryTtHedTeras, noTeHUManbHO - bawHedTb). EANHCTBEHHOW KOMMNaHMen pocTa
B cekTope aABndeTcd HoBaT3K, KOTOPbIA CNOCOOEH HapalimMBaTb BbIPY4YKy He
TO/IbKO 3a CYET pocCTa CbIPbeBbIX LIeH, HO 1 3a CYeT 3HaUYNTEeNIbHOIo yBeNnYeHnNs
A06blun rasa.

YpoBeHb HeJOOLLEHKU U [0/ITOBOW Harpy3ku HedTerasoBoro cekropa

lasnpond 4,3; 10 6.1: 1.3

.............. dre 5.3:09

bauiHedTe 3,6;0,4 - Hoearaw 15,8:0.3

‘Emm"ES;U:\

Net Debt/EBITDA

cypryTeedreras 1,140

TaTnedJi'b 5.8:0
H

T
10 15 20

OeleBbie HOMNaHHH
C HH3HMM O0AromMm
b

EV/EBIT

JaHHele [loxogb

KoMnaHun HedTerasoBom oTpaciv UMeT HU3KMe KOIGPUUMEHTbl AONTOBOM
Harpy3Kky, BbICOKYIO CTabWNbHOCTb W PerynsapHoCcTb AVBUAEHAHbIX BbIMNAaT,
O4HaKo oxwuiaemas AMBUAEHAHAA AOXOAHOCTb aKUUM HaXOAWUTCH Ha cpejHeMm
AN pblHKa ypoBHe. B nopTdenb no AvBUAEHAHOW CTpaTerny NpoxoasaTt NnLlb
HEeCKOIbKO NPUBUAETVMPOBAHHbIX aKLMM KOMAAHWIA CeKTopa.
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Smart Estimate OuengeHgHan
EV/EBIT ROCE Total Strategy Yield DSl Total Strategy
PocHedTb 5 6 1 5 8 1 | K
Nykoiin B 2 10 12 15
Faznpom 11 5 12 10
HoeaTak 1 8 E 1 10 11 15
TatHedTb 6 10 - 16 7 9 - 16 _ 18
Fasnpom HedTb 7 : B 6 8 1 1
CypryTHedTeras 9 a 13 1 8 9 | B
bawHedTs 8 8 B - 10 5 - 15 14
CypryTHedTeras-n 0 8 B - 16
TatHedTb-n 5 - N - H
TpaHcHedTb-N 2 10 12 B
BawHedTb-n 10 6 B I
Monagasue & crpateruu: DCF-mogens. Motexuyuan:
P — B = o 1720
$OPMENDHD NOAXSANT [CM. KommenT) Briwe cpegrero [13-16)
| Cpeanmii (912
- Hume cpegrero (5-8)
| e

HedTerazosblii cekTop: HaL Bbl6oOp

rasnpom Hegre

Bblpyuka komnaHunm no wutoram 2018 roga Bbipocna Ha 35%, 4TO OKasanochb
CpeAHUM ANnA OTpacay ypoBHeM. [a3npoM HedTb aKTUBHO WHBECTMPOBaia B
pasBuUTVE NoCaeAHMe roAbl, YTO MO3BOANAO HAPACTUTL A00bIYY YrNeBO4OPOAOB Ha
49% c¢ 2013 roga. Mbl oxupaem, 4TO B JajbHeuwem pocT Aobblun 6yaeT
COXPaHATLCA Ha ypoBHe 2-3% B roa. B 2018 rogy Ao6bl4a KOMMOAHUW yBeAMYMNach
Ha 3,5%. [lMo mynbtunavkatopam (P/E=4,4 EV/EBIT=5,2) lasnpom HedTb CTOUT
HEeMHOro JelleBne cCpeAHEpPbIHOYHbIX MOKa3aTenein. PeHTabenbHOCTb KanuTana
Haxo4UTCA Ha cpejHeM AN OTPaC/v YPOBHE, YTO NO3BONAET KOMMNAaHWN NPOXOANTL
B nopTdenb Smart Estimate.
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Bblpyuka komnaHuy no utoram 2018 roga Bbipocna Ha 35%, UTO COOTBETCTBYEeT
cpefHeMy A5 OTpacav YpoBHHO. [py pocTe AOXOA0B OT NPOAaXu HepTu «JTyKOnI»
COKpAaTUA KanuTaibHble 3aTPaThbl, YTO YBEINUMNIO CBOOOAHbIN AeHeXHbI MOTOK No
ntoram 2018 6osiee yem B 2 pasa A0 555 mnpa. pybnei. NpnMepHO TpeTb OT Hero
KOMMaHua Hanpasuia Ha AVBUAEHAbI, TPeTb Ha NnoralleHvie 3a40/KEeHHOCTY, eLle
okono 10% Ha Bbikyn akuuin, OcTaBLMecs cpeicTBa yBENNYWIN NOAYLLKY AeHer Ha
6anaHce KOMMaHMKW, KOTopasa coctaenseT okono 500 mnpa. pybnei.

Mo MyneTUNAKKaTopam «J1IyKona» cToUT 6JIN3KO K cpegHepbIHOYHbIM YPOBHSM (P/E
= 6.8, EV/EBIT = 5.5). PeHTabenbHOCTb MHBECTUPOBAHHOIO Karnutana 4yTb Bbille
cpefHepbIHOYHbLIX OTMeTOK. KoMmaHus npoxoauTt B cTpaTtervto Smart Estimate,
HaXoAACb Ha rpaHuM nonagaHusa B nopTdens.

KoMnaHua KoHCepBaTUBHO MOAXOAUT K BbiNjaTe AVBUAEHAOB, YBENINUMBAA WX
npuMepHo Ha 10% B roa. 3HauUTeNbHYK 4YacTb AeHer BbIMaaynBaeTCs
akuoHepaMm B BUAe Bblkyna akuWii. YuuTblBasi MOAXOJ KOMMaHWMK, rojoBas
AVBUAEHAHAA AOXOAHOCTb KOMMaHUM COCTaBAseT 0KoMo 4%, UTO He MOo3BOSET el
NPOXOANTb B AVBUAEHAHbIV NopTdens.

saumerm

BawHedTb BXOAUT B TOM-3 CaMbIX JelleBblX KOMMaHWKA  cekTopa Mo
MyneTUnAMkaTopam (P/E=3,5 EV/EBIT=3,5), ogHako, B oTanume ot CyprytHedTrerasa
n Fasnpoma, MMeeT OTHOCUTE/IbHO BbICOKYH peHTabe/lbHOCTb MHBECTUPOBAHHOIO
KanwuTasna, YTo NO3BONAET NPOXOAUTL el B nopTdens no cTpaterumn Smart Estimate.

Mpw ycnoBun coxpaHeHnsa koadodunumeHTa AVBUAEHAHBIX BbINAAT Ha ypoBHe 50%
OoT unctor npubblin no MCPO, y akumii ecTb MNoTeHUMan pocTta CTOMMOCTH, a
VIHBECTOPbl CMOTYT pPacCUnNTbIBaTb Ha AVMBUAEHAHYIO AOXOAHOCTbL MO UToram 2018
roga B 14,5% no 06blIKHOBEHHbLIM akuvamM K 15,5% nNo npuBUNErMPOBAaHHbLIM.
YuunTtbiBas cTabuibHOCTb BbINAAT, 3TO N03BOASeT bawHedTn nonagate B nopTdens
no AMBUAEHAHOW CTpaTernm.

HegooueHka bawHedTn oTpaxaeT oOnaceHUs WHBECTOPOB, YTO OCHOBHOM
akumoHep PocHedTb MOXeT B byayLieM VU3MeHUTb AVUBUAEHAHYHO MOJNTUKY He B
NHTepecax MWHOPUTAPHbIX akuuoHepoB. Kpome TOro, BbI3biBalOT OMaceHUs
OTHOCUTENIbHO 6yAyLlero KOMMaHWM HeKoTopble BHYTPUrpynrnoBble peLleHUs
MeHekMeHTa. Hanpumep, PocHedTb BbinonHuUNa ycnosusa caenku ONMEK+ 3a cuer
COKpalleHus fo6blun balwHedTn, YTO NPUBENO K POCTY BbIPYYKM KOMMAHWU MO
ntoram 2018 roga Bcero Ha 28%, 4YTO HMXe CpefHeoTpac/IeBoro nokasartens.

23

|oxl:
B

10



TaTHeTE-n

Bbipyuka TaTHedTn 3a 2018 rog Bblpocina Ha 34%, 4To ABNAETCA CpefHUM AN
cekTopa pesynbtatoM. [Mo mynetunamkaTopy EV/EBIT=5,8x TaTHedpTb oLeHeHa Ha
cpegHemM AN POCCUICKOTO  pblHKA ypoBHe. Bbicokass peHTabenbHOCTb
NHBECTUPOBAHHOIO KanwuTtana no3sondetr TaTHedpTV MpoxoauTb B nopTtdenb Mo
cTpaterun Smart Estimate.

KoMmnaHus nmeeT oTpuLatenbHbIA YACTBIA AOAT, YTO NO3BONAET BeCb CBOOOAHbLIN
AEHEXHbI MNOTOK BbINJauYMBaTb B KayectBe AMBUAEHAOB. [JOXOAHOCTb
AVNBNAEHAOB B 6amxkanwve 12 mecsiueB MNo 06blIKHOBEHHbIM akumsam 3a 2018 roa
AO/KHa coctaBuUTb 8,5% no npedam - 11,7%. Mo mntoram 2019 roga KomnaHus
NAaHPyeT HapacCTUTb KarnnTalibHble 3aTpPaThl U HanNpaBUTbL CPeAcTBa Ha passuTe
3aBoZoB «TAHEKO», pa3paboTky un p[obbidy HedTn, 4TO MOXeT npmBecTn K
CHVKEeHWIO ANBUAEHAOB. HeCMOTps Ha 3TO NpUBUIETPOBaHHbIE akLMK OCTalOTCH
B noptdene no ANBNAEHAHON CcTpaTeruu.

CypryTHedTeras-n

Mpubbinb CyprytHedTterasa no PCBY B 2018 roay Belpocna B 5,5 pa3 go 827,6 mapg,.
pybnein. BonbLUyt YacTb OT Hee COCTaBWa MepeoLieHKa BaMtoTHbIX AeN0o3UTOB Ha
6anaHce KOMNaHWK, KOTopas npuHecna 510 mapg pyonei.

Mo o06bIKHOBEHHbIM akumam CypryTHedTeras TpPaaWLMOHHO BbiNjlayMBaeT
Hebonbline amBuaeHAbl Ha ypoBHe 0,6-0,65 py6. Ha akuuo, 4to dopmupyet
AVNBNAEHAHYHO [AOXOAHOCTb Ha ypoBHe 2,8%. 1o nmpuBUAerMpoBaHHbIM akuuam
AVBUAEHAbI 3aBUCAT OT pasmepa npuobbIav, MO3TOMY OHU YBEIMUMBAKOTCA BMeCTe C
POCTOM PUHAHCOBbLIX NOKa3aTtenewr koMmnaHuu. Mo ntoram 2019 roga anBuaeHLHas
foxogHocTb npedoB CypryTHedTerasa JO/MKHA COCTaBUTb OKoso 19%, uTo
NO3BONAET akUVsM KOMMaHUW NMpouTy B noptdenb no AUBUAEHAHOW CTpaTervu.
be3 yuyeTa nepeoueHKV BaNOTHOM MOAYLWKN AUBUAEHAHAs AOXOAHOCTb npedos
cocTansina 6el okono 7%.
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METANNYPINA N JOBbIYA

MoKasaTenu ceKTopa MeTannypriv 1 go6bium
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rogy CekTop MeTainypruy ycTynua Mo Temrnam pocTa  BbIPYYKM
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TeMm He MeHee,

nageHve Kkypca

pyéns no3sonuio

KOMMNaHUSAM CeKTOpa HapacTUTb BbIpyyky Ha 28%, onepaumoHHY npubblib Ha
47%, unctyro npmnbbIb Ha 40%.
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Mbl OXMAaeM, YTO K3-3a CHUXKEHWS TeMMNoB 3KOHOMMUYecKoro pocta B Kutae wu
YXYALIEHUS 3KOHOMWUYECKUX WHAMKATOPOB KPYMHbIX €BPOMencknx 3KOHOMVIK,
cTarHauus LeH Ha Metannbl npogomkmtes B 2019 rogy. Tem He MeHee, brarogaps
oXngaemMomMy ocnabneHuto Kypca pybnsa Bo BTopoinr nonosuHe 2019 roja,
KOMMNaHUSAM CeKTopa YAaCTCa COXPaHUTb ycnelwHble dnHaHcoBble nokasatenn 2019
roga.

YpoeeHb HelOOLEeHKU U JONTOBOW Harpysku MeTa//lypru4eckoro cekropa

& - Meven 15,9; 5.6

Pyt 3.4

3 AumaHcknid M3 5,2;2,8 .

I'Iomocaau_nu'rn 912
. NoauMeTann 11,7; 1,9
Hopdueens 8; 1,3

CeBepcTans 5,5:?.4 -
£ BEMMNO-Asmcma 7.8:0.8
ot &

10 15 20

||||||||||||||||||||||||||||||

Net Debt/EBITDA

2 .
11wk 2604

oPacnaackan 3.4:0

1 MMHK 4,1;0 HNMR

Ae e Bbie KOMMaHHH

C HH3KHM [LONTOM H
R

EV/EBIT

AdHHEIE [loXoab

CBepxA0xo/bl, NonyyeHHble 6arogapsa nNajeHuro Kypca pybnia B NocnefHve rojsl,
MeTannypru TpaTuan Ha COKpalleHwe AOJrOBOM  Harpysku, nostomy 7
npeAcTaBuTesiel cekTopa MMeroT nokasartenb Yuctelin onr/EBITDA Huxe 1. 310
No3BONsSeT BeCb CBOOOAHbLIM JeHEeXHbIA MOTOK OTNPaBiATb Ha AVBUAEH/AbI,
dopMMpya  3HAUUTENIbHY AVBUAEHAHYH J[OXOAHOCTb. B 6nmxanwuve rojpl,
KpynHeuwue KOMMaHUM CcekTopa YyBennm4yaT WHBECTULUUKY, UYTO, BO3MOXHO,
noTpebyeT NnepecMoTpa AUBUAEHAHOW MONANTUKMN.
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MoKasaTenu KOMMNaHuil CeKTopa MeTanaypriu 1 obbium

HopHukens
HAMK
CesepcTanb
Anpoca

Montoc zonoto
MMK

Pycan
Monumerann
BCMIMO-Asmcma
Pacnapcran
TMH

Meuen

KTH
AwmHCKMIA M3

Meuen-n

AaHHbIE [loXoAb

Market Cap

Sales Growth

2018 (RUB) P/E
N 121
N =

21%

9% 3

1 238

2 9
25% 1
5% 1
1 10,
o I i3
2 28,
I ia

P/BV

25

EV/EBIT ROCE
8.0 - E
N - B -
6.0 B =
a3 7
B -
18
113
19
105 e
159 m
N .
B :-

(o] =]
B

Dividend Stability
Index

Div Yield

KomnaHuu cektopa MeTaiiyprum nm Jo6blunv MMeT HEOAHOPOAHYK OLIEHKY MO
MynbTURAMKaTOpaMm. Jlopoxe BCero oueHeHbI
meTanno.: MNontoc 301070 U MoantmeTtann nmetoT EV/EBIT Bbiwe 9x. HanbonbLuas
HeJooLeHKa Habnwjaetcs y npousBoAuTenen yrad, rae poct ¢GUHAHCOBbIX
nokasaTesiel BbI3BaH CTPEMUTENIbHbIM B3/IETOM LieH Ha Yrojib B Noc/ieAHMe rojbl.
HanbonbLwinin nHTepec Ans ANBUAEHAHOW CTpaTerun NpeacTaBnAoT KpynHeunwmne
KoMnaHummn B cektope: HopHukens, Cesepcrans, HIIMK n MMK.
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Smart Estimate [AuBMgEeHHaA

EV/EBIT ROCE Total Strategy Yield DSl Total Strategy

HopHukens a » [ - s 8 I 1
HAMK 6 o [ - g s I - a
Cesepcranb 6 10 [ 8 8 I 10
Anpoca 6 o [ - v [ - B
Monwoc 301070 3 g 12 3 B -
MMHK 8 9 - 17 9 - 16 14
Pycan 3 2 16
Monumertann 2 3 8 16
BCMMNO-Asmcma 9 3 3 I - B
Pacnapackas . v [N - 2 1 K
TMVK . . ’ : ; : B
Meuen 1 1 2 1 B:
KTK 3 9 - 18 12 13
AwnHckuin M3 1 1 ¢ ! I:
Meuen-n w ¢ I 12
Monsgasue B CTPETETHM: DCF-mogens. MoTesyuan:
HE NOgXoaMT - Brcokwi [17-20)
BOPMINEHD NOSKOAHT [CM. KOMMEHT) Briwe cpegHero (13-16)
- NogxoguT CpegHui [9-12)
- Hu=e cpegrero [5-8)
-Husxui[1-4:l

MeTannyprus n ao6biyva: Hall BblGop

CHUXeHne ob6bemoB Mpogax ANpockl B kKapaTax Ha 8% 6bl10 KOMMEHCUPOBAHO
POCTOM LeH Ha anmMasbl B jofnapax v ocnabneHmem kypca py6ns. Huskas
AONTroBasi Harpyska U BbiCOKas pPeHTabeNbHOCTb SBASKTCA  OAHVMMU U3
MONOXNTENBbHBIX XapakTepUCTUK KOMMAHUN.

C yyetom gonra Anpoca CTOUT NPUMEPHO Ha CpeaHepbIHOYHOM ypoBHe. OAHaKo
peHTabeNbHOCTU WHBECTUPOBAHHOIO Kanutana JAOCTaTOYHO, UTOObl aKUMSAM
KOMMaHuM nonacte B noprtdenb no crpaternn Smart Estimate. AmBuaeHAHas
AOXOAHOCTb Ha YypoBHe 8,6% W BbICOKAas CTabUAbHOCTb BbIMAAT MO3BONSAOT
KOMMaHMW TakXXe NPOVTU B Hall AUBUAEHAHbIV NOpTdes.

28

(o) =)
=

10

~



HopHukens B 2018 rogy nokasan OTAMYHbIE pe3ynbTaTbl, YeMy CnocobCTBOBa
POCT LeH Ha uBeTHble MeTannbl. Mannagnii, BbIpyyka OT KOTOPOro COCTaBAsieT
0kos10 40% B npoaa)kax KoOMMNaHUW, B NPOLUIOM rody BblpoC Ha 23%, B TO Bpems
KaKk HuKenb M MeAb noTepsann okono 15%. Poct akuwmii HopHukens Ha ¢oHe
6naronpuATHOM  PbIHOYHOW  KOHBIOHKTYPbl  CHU3UAW  MOTEeHUMan pocta WU
YBEINYNAN MYNBTUNAUKATOPbLI. KOMMaHUA HaxoAWTCA Ha rpaHv nonajaHvs B
nopTdenb no crparernn Smart Estimate, o4HaKko NoKa ocTaeTcs B HEM.

B avBunaeHAHyt0 cTpaternto HopHUKeNnb MpPoXoAWUT, HO eCTb HEeKOTOopble PUCKMU.
MeHe>XXMeHT KOMMaHuM B CcTpaTeryy passButud  0603Hauun  MnaaHbel Mo
yBe/N4YeHNI0 NPOU3BOACTBA, YTO NOTpebyeT coKpalleHUs BbINAaT akuMoHepam B
6nvmxariwme rogpl. OgHako Pycan, oAnH M3 KPYMHbIX akuuMoHepoB HOpHWKens,
BnajeroLlnin okono 27% akunii, BbICTyNaeT MNPOTUB COKPAaLLeHUs AVNBUAEHAOB,
BbICOKNA YPOBEHb KOTOPbIX HEOOXOAMM KOMMAHWW ANA 06CNYXMBAHUA CBOEro
ponra. Ans Toro 4tobbl CHU3NTL AVBUAEHAbI, HOPHWKENOD HYXHO COriacoBaTb C
Pycan HoByto ¢opmyny ux Bbinaatel. ECnM KOMMaHMA BHOBb OTKaXeTcd 3TO
cAenaTb, NPUAETCA XAaTb OKOHYAHWNA CPOKa AeNCTBUS aKLMOHEPHOrO CornalleHus
B 2023 rogy. B KpaTKOCpO4YHOW nMepcnekTMBe AVBUAEHAbI, CKOpPeil BCero,
COKpalleHbl He byayT. Ha AONTOCPOYHON MpmBAEeKaTeNbHOCTU akUMA KOMMaHUN
NAaHbl PasBUTNA AO/IKHbI CKa3aTbCA NO3NTUBHO.

e e

Ana HAMK, mexzayHapoAHOro npovi3BOAUTENS BbICOKOKAYECTBEHHOW CTasibHOW
npoaykuuy, 2018 roa Tak >e oOkasanca ycrnewHsiM. KomnaHuga Aocturna
PeKopAHbIX pe3ynbLTaToB Mo NpUbbINM 1N peHTabenbHOCTK, YeMy CrnocobCcTBOBaNn
BbICOKVE UeHbl Ha CTajlb WU ocnabneHue pybns. Mo mToram MpoLioro roaa
ponnaposas Bbipyyka HIMK Beipocna Ha 20%, onepaumoHHas npubblib - Ha 35%,
YncTas NpubbIIb — Ha 54%. Pe3ynbTaTbl B pyb6/1€BOM BblipaXeHUM oKa3anancb eLle
nydiue.

KomnaHma cTtonT Ha cpejgHepbiHOYHOM YPOBHE MO MynbTUnaAnkaTopy. Npu 3Tom
nokasatenn 3¢PeKTVBHOCTU Ha AaHHbIA MOMEHT ABMISKOTCA OAHVMU U3 NYULIVX Ha
poccnickoM pbiHKe., HIMK Bxogut B noptdenb no crpatervm Smart Estimate.
Bnarogaps Hu3kow gonrosoit Harpyske H/IMK BbinnaumBaeT CBOUM aKkuMOHepam
npakTUyeckn BeCb CBOBOOAHbLIM JeHeXHblW MoToK. HamepeHue KOMMaHUW
yBeNMUNUTb Kan3atpaTtbl B Tekywem rogy Ao $1-$1,1 mMapa. MoxeT NpuBectu K
coKpalleHVo CBOBOAHOrO AeHexXxHoro notoka Ha 20-30% wu  CHWXeHuto
AVBUAEHA0B. TeM He MeHee, Jaxe B TakOM CLeHapuuy OXunAaemMowr AOXOAHOCTU
AOCTAaTOYHO, YTOOLI MoNacTek B NopTdesnb No ANBUAEHAHON cTpaTernu.
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CeBepcTtanb ELEUIETIEIE

KoMnaHus Ha @OHe BbICOKMX LEeH Ha CTajb Mokasana YMepeHHO Xopoluve
pesynbTatel Mo utoram 2018 roga, HapactmB pybneByto BbIpyyky Ha 17,4%,
onepaumoHHyH NpubbINb Ha 34,7%. Ynctas npmbbinb cHU3Mnacs Ha 11,8%.

KoMnaHuss HeMHOro HegooOLleHeHa OTHOCUTENIbHO CpejHWX rokasatenen ang
POCCUICKNX KOMMNAHWIA, B TOXe BpeMs Mo peHTabenbHocTn CeBepcTanb Nonajaer B
Ton 10% cambIXx 3$PeKTUBHbIX KOMMAHWW. 3TO MO3BOASET akuMaM MPoOvTU B
noptdens no crparerun Smart Estimate.

B 2019 roay CeBepcTanb NaaHMpyeT HapacTUTb Kan3aTpaTbl B 2 pa3a 40 $1,4 MAH,
NpY 3TOM MEHeIXMEeHT YTBepPXAAEeT, UTO 3TO He KOCHeTCs AVBUAEHAHbIX BbIMAaT,
KoTopble OyayT pacCyMTaHbl MO HOPMAaAU30BaAHHOMY JAEeHEeXHOMY MOTOKY.
YunTtbiBas BbICOKNN KO3PONLUNEHT CTaBUNABLHOCTU BbINAAT N BbICOKYHO OXUAAEMYHO
AVBUAEHAHYHO JOXOAHOCTb, KOMMaHWs ocCTaetcsa B rnoprtdene no AvBUAEHAHOWN
cTpaTtervu.

. ST P

MarHMTOropckuUy MeTanlyprmyeckmini KOMbMHaT nokasan CUbHble pe3y/bTaTbl Mo
ntoram 2018 roga no nNpuyMHe BbICOKNX LieH Ha CTasb U oclabnenus Kypca pyons.
B rogoBoM BblpaXeHnn BCe Ka4eBble MokasaTenn MNPOoAOJ/IKAKT MoKasbiBaTb
YMEpPEeHHO MO3UTUBHbLIA MNPUPOCT, OBHOBAAA UCTOpUYeckme MakcuMymbl. MMK
HEeMHOro HeZlooLleHeHa PbIHKOM ¥ VIMEEeT BbICOKYH peHTabenbHOCTb KanuTana. 3710
Nno3BoAsAeT akUMaM NPonTy B NopTdenb no ctpatervm Smart Estimate.

KoaddpunumeHT Ynctoln sonr/EBITDA Ha KOHeL, NpOLUIOro rosa 6bi1 61130K K HYH.
B Tekywiem rogy 310 no3soant MMK 6e3 npobnem npoAoXnUTb HanNpaBAAaTb BeCb
CBOOOZHbLIN JAEeHeXHbIi MOTOK Ha AuBUAeHAbl. Mbl OXugaem AVBUAEHAHYH
AOXOAHOCTb akuuin B bamxanwne 12 MecaueB Ha ypoBHe okono 12%. C yyeTom
penTnHra no ctabunbHoctn DSI 3TOro goctatouHo A4ns nonagaHusa B noptdens no
AVIBUZEHAHOW cTpaTerun.

Q@ 5mart Estimate

Bnarojapa pocTy UeH Ha Yyroab W pPOCTy 3KCMOPTHbIX npogax B 2018 roay
Ky3bacckast TOnviBHasi KOMMNaHUA Nokasana cUibHble pe3ynbtaThl. KTK HapacTuna
BCe pMHAHCOBbIE NMOKa3aTesin B HECKO/IbKO pas, a nokasaTe/b YncTbii 4onr/EBITDA
no-npexHeMy HaxoAUTCA Ha YPOBHE HUXe eANHNLbI.

Huskas oueHka Mo ¢yHAAMeHTanbHbIM  MYAbTUMAUKATOPaM W BblCOKas
peHTabeNbHOCTb KanwuTana MO3BONAKT KOMMAHUM MOonTM B noptdenb Mo
cTpaTternn Smart Estimate. OCHOBHOW pUCK ANA aKLMOHEPOB - Hemnpo3payHoOCTb
KOpnopaTuBHbIX pelleHn B obnactu amsupeHzaoB. M3-3a 3toro KTK wnmeer
cpeaHtoto oueHky no DCF-mopenw.
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BCMIMNO-ABucma [T H

Mo wMyneTMNAMKaTopaMm HegooueHkn BCMITO-ABrMcMa ouUeHMBAETCA PbIHKOM
foporo. MNMokasaTtenb peHTabeNbHOCTM KanuTana OANH N3 CaMbIX HU3KMX B OTPAC/IN.
AKUMY KOMMaHMWN He MpoxoAadTr B cTpatervto Smart Estimate, HO nonajarT B
AVBUAEHAHbIA  ropTdenb  bnarofaps  BbICOKOMY  WHAEKCY  CTabuibHOCTU
AVBUAEHA0B U ANBUAEHAHOW AOXOAHOCTU Bbille CPeAHEPbIHOYHOWM.

Mbl oueHvBaeM MOTeHUMan pocTa Kopropauuny Kak BbICOKUIA, MOCKOAbKY
BCMIO-ABucma dABAseTCs KPYyNHewrwyM MnocCTaBLWMKOM Ha MWUPOBOM  PbIHKE
TUTAHOBLIX MNonypabprkatoB U AaBHUM NAPTHEPOM  KPYMHbIX  MWPOBbIX
aBMALMOHHbIX KOMMNaHW, Taknx kak Boeing n Airbus, koTopbiMy NoA4ep>KMBAETCS
CTabUNbHbIN CNPOC Ha CbIPbe 1 MPOAYKLMIO KOPropaLnm.

Pacnagckas rnokasana OXuAaemo ChNbHble pe3ynbTaTbl OTYETHOCTU MO UTOram
2018 roga. YBennyeHvie fo6bluKM, POCT LeH Ha yroib U ocnabneHne kypca pybons
yAy4dLInNAn GprHaHCOBbIE pe3y/ibTaTbl KOMMAAHUN.

Mo ¢yHAaMeHTaNbHbIM NHAMKATOPaM Pacnagckasa cTouT AeLleBo U UMeeT Jy4yLUyto
B OTPac/N peHTabenbHOCTb Kanutana. AKUMK KOMMAHUW BXOAAT B CTpaTeruio,
paccyMTaHHY0 Ha TeKkyLLUyto HegooueHky Smart Estimate.

MNocne NpUHATUS AMBUAEHAHOW NOAnTUKM B mapTte 2019 roga Mbl 3HaUUTENbHO
CHU3UAN penTuHr komnaHmm no DCF-mopenu. CornacHo HOBOW AWBUAEHAHOU
nonnTtuke, amsugeHabl B 2019 rogy 6yayT ypoBHe 3,2 MApA pybnen, 4to npw
CcBO6OAHOM JeHexHOM noToke B 20 mMapah pybnein sBASeTca OvYeHb HU3KUM
nokasaTesieM. XoTs CaMa KOMMaHUSA 0b6O03HavaeT Takuve AVBUAEHAbl Kak
MUHVMaNbHbIe, CYLLEeCcTBYyeT BbICOKUM PUCK, YTO 3HAUUTENIbHOrO YBe/INYeHUS
BbINAAT B UTOre He NPON30MJET.

Meuen-n

Meuyen HanpaBngeTr Ha AVBWAEHAblI MO MPUBUIETMPOBaHHbLIM akuuam 20% oT
YnucTom Npurbbinn No MCPO, 4yto MoxeT cGOPMUPOBATL OZAHY M3 CaMbIX BbICOKMNX
AVBUAEHAHbBIX AOXOAHOCTeM Ha POCCUMNCKOM pbiHKe B 17% no ntoram 2018 roaa.
MNpedbl Meuena popmManbHO NPOXOAAT B COCTaB AUBUAEHAHOW CTpaTernm, 0AHaKo
N3-3@2 BbICOKUX PUCKOB A8 BbINAAT OyAywinx feT, Mbl He BK/IKOYaeM WX B
AVBUAEHAHbIA MopTdens.
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[laHHbIE M3 OTUETHOCTEH KOMNAHHMIA, NPeACTABNEHHBIX B "AHanuie akyni", floxogb

CHuXeHMne Kypca pybns npu npakTUYeckm Heu3MeHHbIX LeHaxX Ha yaobpeHus
OoKa3ano MNO3UTVBHOE B/VSHME Ha OrepaunoHHble pe3ynbTaTbl XVMUYECKOwM
npombiwneHHocTn. B 2018 rogy COBOKYMHas BbIpyYka KOMMAHWA OTpacau
Bblpoc/ia Ha 16,5% B rofgoBOM BblipaxeHUW, ornepauvoHHas npubbinb Ha 23,5%.
MokasaTesib YNCTOW NPUOBBLIIN NOKa3an HeraTBHYK ANHAMWKY N3-3@ NepeoLeHKN
Ba/IFOTHbIX aKTMBOB. 3HauWTe/IbHas YacTb A0Jra KOMMNaHW CeKTopa BblpaXeHa B
MHOCTPaAHHOW BatoTe, YTO MPU CHUXKEHUN Kypca pybns NpUBOANUT K YXYALLEHUIO
NPUOLINIBHOCTN.

B 2019 rogy Mbl OXuzaem BbIPy4YKy W OMepauuioOHHYyHO Mpubbiib Bbille, YeM B
NpOLUNOM rogy, 6narogaps yiyylleHno KOHbHOHKTYPbI LieH Ha pbiHKe yA00peHni 1
ocnabneHuto kypca pyons.

YpoBeHb HE0OLEHKU U J0NTOBOI Harpy3KM XMMMWUECKOTo CEKTopa

5

Net Debt/EBITDA

HKHX 4,4;0 I-!asaubmrcumea 7.3:0

T T T
5 10 15 20
AEWEBLIE HOMNAHHH

C HH3KMM J0Arom

EV/EBIT

AaHHele [loxoab
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MNokasaTenM KoMNaHUit XMMHUUYECKOTO CEeKTOpa

Market Cap

®Docarpo
Ypankanuia
AKpPOH
KazaHboprcuHTes

HHEHX

AauHble Joxoas

Sales Growth

2018 (RUB)

P/E P/BV
13,9 2,8
0,0 49 -167%

14,4 32

8,1 2,7

ROE

EV/EBIT ROCE
20,2% 82 3%
T8 21%
22,2% 103 18%
. 29,8% 73 _ 1%
15,6% . a3 14%

Div Yield

~

oR
10

Dividend
Stability Index

07

0,5

06

07

KomnaHmn cektopa B cpegHeM CTOAT J0pOoro rno nHArkKaTopy HegooueHku EV/EBIT.
AlonroBas Harpyska y rnpowssogutenen yaobpeHuin ropasso Bbille pblHKa M3-3a

CHMXeHnd
KOMMaHWNA.

Qocarpo
Vpankanuia
ArpoH
KazaHboprcuHTes

HHEHX

MonagaHue B CTPETErM:

HE NOJX04HT

EV/EBIT

LeH Ha MUWPOBbLIX pPblIHKAX,

Smart Estimate

ROCE Total Strategy
6 7
8 12
7 g
v [N
7 6 13

DCF-mogens. NoTeHuuan:

- Bricokmi (17-20)

- DOPMANBHD NOSXOAWT [CM. KosmmeHT)

-

Briwe cpeanero (13-16 )

Cpeghuit [9-12)

- Hume cpegrero (5-8)
- Huzxuit [1-8)
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Xnmundyeckas NMPOMbLILUIEHHOCTb: Hall Bbl60p

docarpo

docarpo rnokasana OT/INYHbBIA POCT BbIPYYKN U PEKOPAHbBIA AeHEeXHbIA MOTOK Mo
ntoram 2018 roga. YsennueHvie npogax Ha 9%, a Takxe CHUXeHMe Kypca pybns v
6naronpusaTHaa AVHaMVKa MUPOBbLIX LeH Ha YA0b6peHUs MO3BOAWAN KOMMaHUN
HapacTUTb BbIPYYKY Ha 29%. Yuctaa npurbblib cHM3MNACh Ha 12,6%. MNMepeoLeHka
Ba/ILOTHOrO J0Jira NpriBena K 3HauuTeIbHbIM Y6bITKaM MO KYPCOBbIM Pa3HULAM.

docarpo JOporo oueHeHa Mo MynbTUMNANKATOPaM, @ YPOBHS peHTabenbHOCTU He
AOCTaTOYHO, UTObbLI NPONTM B NopTdenb no cTpaternm Smart Estimate.

Oxunpgaemas AMBUAEHAHAs AOXOAHOCTb B 6avxanwune 12 mecsueB cOCTaBasieT
7,8%. docarpo HaxOAUTCA Ha rpaHW nonajaHnsa B AVNBUAEHAHbLIA nopTdenb, HO,
HEeCMOTPS Ha BbICOKUI WHAEKC CcTabunbHoCTU amBugeHzoB DSI,  Tekyuiei
AVBAOXOAHOCTV NOKa He A0CTAaTOYHO.

CornacHo Hawen DCF-mogenn, y docarpo ecTb NoTeHUMan pocTa, KOTopbi byaeT
peann3oBaH 3a CYeT HapaliMBaHWA MPOWM3BOACTBA WM POCTa 3Kcnoprta. Huskoe
cojepxaHve BpeHbIX MnpuMeceil B anaTUTOBOM KOHLeHTpaTe, A06bIBarOLLEMCS
docarpo, yBe/IMUUT Ha Hero CNpoc eBponerckuMm CcoobLecTBOM, BBUAY
NOCTENEeHHOro CHUXeHUS EBPOCOO30M HOPMBbI COAepXaHUA KagMUA B anaTTOBOM
KOHLeHTparTe.

KasaHboprcmHTes ELELdilEc

KpynHenwmnn npowssoantens nonmstuneHa KasaHboprcvHTes B 2018 roay
yBeIM4nn BbIpy4yky Ha 9,7% o 79,1 Mapa. pybnen 3a cyeT pocTta peanmsauymu
NPOAYKLUMM U POCTa LEeH Ha MOAM3TUIEH N NonvkapboHaTt. KomnaHus nosayyumna
NpMbLIIbL OT KYPCOBbIX pa3sHUL, B pa3mMepe 1,9 mMapa. pybnen 3a cueT ocnabneHus
Kypca pybns, UTo 4aCcTUYHO NOMOTN0 NPUBLIIY NO NTOraM roZa Bblpactu Ha 33,4%
A0 20 mapg. pyénei no MC®O.

Y KOMMaHuUW OTCyTCTBYeT fonrosas Harpyska, B 2017 rogy KasaHboprcmHres
noracuna Aonrn Ha cymmy 5,8 mapa pybnen n B 2018 rogy ¢vmHaHcmpoBana Bce
CBOW MPOEKTbI 3@ cYeT COBCTBEHHbIX CPeACTB.

Mo MynbTUNAMKATOPaM KOMMAaHUSA oueHeHa Ha cpefHeM ANA CekTopa YPOBHe.
BbicOokas peHTabeslbHOCTb KanuTasia No3BoaseT BKAUYUTb KOMMaHWIO B CTPaTernto
Smart Estimate.

AvBnaeHaHasa noamTuka npegnonaraert BbiMaaTbl B pa3Mepe He meHee 30% ot
npmbbin no MC®PO. To wtoram 2018 roja MeHeLKMEHT peKOMeHAOBan
pacnpegennte Ha auBugeHasl 70% oT npubbinn. AvBnaeHAHaAA [OXOAHOCTb
0b6bIKHOBEHHbIX akuuin coctaensgetr 7,7%, oOAHAKO ee He JOCTaTOYHO A/iS
NPOXOXAeHNSA B ANBUAEHAHBIN nopTdens.
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HKHX

CHuXeHMe Kypca pybns m pocT npojax B K/IHOUYEBOM CerMeHTe CUHTeTUYeCKmnX
KaydykoB Ha /%, B cerMeHTe nnactmkoB Ha  14%  nossBoawvan
HuXHekamcKHedpTeXMY YBeNNUYUTb FrOA0BYHO BbIpyYKy Ha 15,6%. Yunctas npmnbbiib
CHM3unack Ha 0,3%.

HKHX He nnatun ameumaeHabl B 2016-2017 roaax u3-3a HeObBXOAMMOCTU
bnHaHCMpoBaTb CTPOUTENLCTBO 3TUEHOBOrO KoMnaekca. OgHako B mapte 2019
roga MeHeKMeHT 06bABMA O BbICOKUX ANBUAEHAHLIX BbinaaTax, C 4OXOAHOCTbIO K
TeKyLMM LeHaM B 22,3% Mno 06bIKHOBEHHbIM akLUUAM. YUnTbIBasi, YTO CBOOOAHbLIN
AeHeXHbI noTok HKHX B 6avxaniine rogbl byget oTpuuaTenbHbIM, BENUK PUCK,
YTO KOMMAHWA BHOBb OTKaxeTca OT AVBUAEHAO0B WUAW 6yaeT WX NNaTUTb Ha
MUHVMANbHOM ypoBHe. ®opManbHO MHAeKca CTabunbHoCcTU amBuaeHaoB HKHX
AOCTAaTOYHO, YTObbI Nonactb B noptdenb Mo AVNBUAEHAHOW cTpaTeruu, oA4Hako
NPUHNUMAas BO BHUMaHMe OyayLlyl0 WHBECTULMOHHYK MpOorpaMMmy, Mbl He
BkAtOYaeM akumm HKHX B noptdensb No gMBnAeHAHOW CTpaTernm.

MNocne obbsBneHNA O AmBUAeHAaX akumy HKHX nokasanu 3HauymTesbHbIM poCT
CTOMMOCTW, KOTOPbIA MOAHAN OLEHKY KOMMAHWUWM MO MyAbTUMNAMKATOpaM Ao
CpeAHepPbIHOYHbIX YpPOBHeW. bavxanwme HeCcKoNbko NieT AOAr KoMMnaHun byaet
pacTn, Npu 3ToM 3dbeKkT OT MHBECTULMIA Ha BbIPYYKY 1 NPUBLIIb MPOSBUTCS NNLWb
yepe3 HeCKONIbKO NeT. DTO npuBeseT K AanbHenwemMy pocTy My/bTUNINKATOPOB.
KoMnaHus  nokuHeT nopTdenb no  crpatermn  noucka  dPPeKTUBHbIX
HeJOOLUEeHeHHbIX KOoMNaHuW  Smart Estimate no wtoram  6amxaniiewn
pebasiaHCPOBKU.
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SHEPIETUKA

Mokasatenu CEeKTOopa 2HepreTMKu
TpAH. py6

35

25

15

0,5

BbipyyKa OnepauvoHHaa Npubbinb Yucrasa npubeinb

05 0,47 03

3,2 3,1
. 3.1 3,1 045 044 a3 0,26 0726
2,8 :

0,26 0,25
0,25

2,5 0,4 0,22

0,35
02
03
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0,09
0,15 o1
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0,05
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(exp)  (exp]  (exp) (exp)  (exp)  (exp) (exp)  (exp)

[aHHbIE W3 OTYETHOCTER KOMNAHMHA, NPEeOCTABAEHHLIX B "AHaNM3e aKUMA", [loXoab

B 2018 rogy poccuinckas sHepreTmka rnokasasna pocT Bblpyykn Ha 7% 1 HebonbLIoe
CHVXXEHMe OnepaunioHHOM U YUCTOM MNpubbIIn. B AaHHBIA MOMEHT CekTop
3aKaH4YMBaeT OAHY CTaAWNIO0 VHBECTULMOHHOIO LMKNa U NepexouT K cinesyroLlen.
KoMnaHun cekTopa HeCKO/NbKO JeT Moayvany MoBblleHHble Miatexu no
AOroBopaM Mo npejoctaBieHnto mMowHoctn (AMNM) B obMeH Ha CTpOUTeNbCTBO
reHepyrpyroLmx MOLLIHOCTEN.

BONbLUMHCTBO KOMMAAHUW ceyac MPOXOASAT MUK MOBbIWeEHHbIX naaTtexer no AMNM
(2018-2020r), uTO O3Ha4daeT JasibHeunllee CHWXKeHne npubbINnM, CBOHOAHOrO
JIEHEeXXHOro NoToka 1 AMBUAEHAOB B 6vKalline Heckonbko net. HaumHas ¢ 2020
rosa, bnMHaHcoBble MokasaTeny cekTopa byayT NOCTeNeHHO YXYALLIAaTbCS.

MpaBUTENbCTBO MNNAHMPYeT 3amnyCTUTb HOBYK MpoOrpaMMy MoOAepHMU3aLMn B
6nnxalilee BpeMs B O6MeH Ha rapaHTVMpPOBaHHbIe MOBbILEHHbIE MaaTeXy 3a
MOLLHOCTb. [l19 OTpacaM 3TO 03HAYaeT HOBYH CTaAWNK NHBECTULWNOHHOMO LyKAa C
MOCTEMNEHHbIM YyBeAMYeHMEeM KamnmuTanbHbIX 3aTpaT, COKpalleHnem npubbian U
AVBUAEHAOB B KPAaTKOCPOYHOM nepcrnekTmBe.

TpaZANUMNOHHO CeKTop 3HepreTuky KVMeeT camyr 60/blUYy0 HeAOoOLeHKY Mo
WHAVKATOPY OTHOLUEHUS KanuTaam3aumm KOMMNaHW K 6anaHCcoBOW CTOMMOCTU
KanmTana, Yto o6bACHAETCH HU3KON 3QPeKTUBHOCTLIO LMCMNO/b30BaHNA KanuTana.
o MynbTUNAMKATOPaM CEKTOP TakXe CTOUT 3HaUUTeNbHO AelleBfe pbiHKa, OAHAKO
oxXujaemoe cokpawleHne goxogos no AMNM ©n pocT WHBECTULMUA YBENNYUT
MYNbTUMNKATOPbI Yepes HeCKO/bKO JleT.
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CTpaterus Ha poccniickoM pbiHKe akumia. Il ksapTtan 2019

Sales Growth

Market Cap 2018 (RUB) P/E P/BV
HuTep PAD . | 1% 57 03
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Smart Estimate OuBMaeHaHan

EV/EBIT ROCE Total Strategy Yield DSl Total Strategy
WHrep PAD ] B 3 B
Pycruapo 11 3 14 B
Poccetm 1 2 B:
OCK E3C 12 12 15
HHunpo s I 1 I -
MocaHepro 1 s T -
NexsHepro 1 | E
OrK-2 13 10 11
IHen 1 13 M -
MO3CK 12 I 2
TrK-1 10 11 9
MPCH LiexTpa u MpHeEon#bA g - 17 ] _ 18 13
MPCK Bonru s B - I 10
MPCK Uentpa s =
MPCK C3 : 1:
NensHepro-n i 9
Poccetu-n : I:

MNonagaxne & CTRETEMMM: DCF-mogene. MNoteryman:
HE NOGXOAHT - Buicokuii [17-20)
$OPMBNEHO NOAXOAHT [CM. KOMMEHT) Briwe cpegHero (13-16)
- NogxoauT Cpeghwii [3-12)
- Hume cpegrero (5-8)
- Huzwuid [1-4)

DHepreTuka: Hall BbI6op

VnTep PAO ocr

NHTep PAO no utoram 2018 roga Hapactuna BbIpyyky Ha 10,7%. 3a cueT 6onee
MeZ/IeHHOro Temrna pocTa pacxoAoB onepaunioHHas Npubblib yBeNn4mnaacb NoYTm
B montopa pasa Ao 87,3 mapa. py6. Ynctas npubbine VIHTep PAO, npubasuna
31,1%, pocturHys 70,8 mapa. pyb.

B 2019-2026 rr. ViIHTep PAO BcTynaet B WMHBECTULMOHHbLIA LWKA Ha KOTOPbIV
notpebyetrca nopsagka 300 wmapa.  pyb.  MeHemKMeHT  obellaeT, 41O
NHBECTNLVMOHHAA NPorpamMma He CKaXeTCd Ha YpPOoBHe AVBUAEHAHbIX BbINaaT, Tak
KaK TeKyLLNX AeHeXHbIX CpeAcTB Ha banaHce KOMMNaHUW AOIXKHO BblTb 4OCTAaTOYHO
ANA ee OCyLLeCTBEHVS.

KomnaHua cTonT Aellesne pbiHKa No MynbtunankaTopam (P/E = 5,5, EV/EBIT=2,6). ¥
NHTep PAO f0CTaTOYHO BbICOKas peHTabenbHOCTb Kanmtana Ha ypoBHe 16%, uTo
No3BO/ISeT bymaram nonacTb B noptdenb no crpaternm Smart Estimate.
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|'0HI/II1p0 Smart Estimate

FOHUNpo no mtoram 2018 roja nokasana HewnTpasbHble pe3ynbTaTbl MO UTOram
2018 roga. Beipyuka Bbipocnia Ha 1,5%, uncrtas npubbinb cokpaTuaack B 2 pasa
n3-3a BblCOKOW 6a3bl 2017 roga, Korga 6bl10 NONYyYEHO CTPaxoBoe BO3MeELLeHNe B
pasmepe 20 mnpa. pybnen n3-3a aBapum Ha bI'P3C. be3 yyeTa Bo3MeLLeHWs YnCTas
npubbINb cokpaTunack Ha 2%.

Bbicokmin noteHuman pocta KOHuUNpo obycnoeneH 3anyckom B 4 kBaptasne 2019
ropa 3 >Heprobnoka bepesosckori [P3C, KoTopass HauyHeT reHepupoBaTb
AOMONHWTENbHbIE NaaTexu rno nporpamme AlNMM exerogHo B pasmepe 11-13 mapa.
pybnei. Mnatexun 6yayT HanpasneHbl Ha yBelnyeHve ANBUAEHAHbIX BbINAaT, UTo
o6ecneymT pocT CTOMMOCTU KOMMAHUN.

B nocnegHve roabl HOHMNpO BbiNnauvBana 14 wmapa. pybnein B KadecTse
ansnaeHaos. C 2020-2022 roga KOMNaHUA MAaHVPYeT pacrnpesendaTb Ha BbiNaaThl
20 mMAapg. pybnen, 4to obecneunT AVBUAEHAHYHO AOXOAHOCTb Ha ypoBHe 11,8%.
Tekywiein [OXOAHOCTM He JOCTAaTOYHO A/ MPOXOXAEHUS B AVBUAEHAHbIN
noptdenb, ogHako K KoHuy 2019 roga akumm HOHMNPO, cKopee BCero, BOWMAYT B
Hero.

JlonroeBassi Harpyska KOMMaHWW HyneBas,, a peHTabeNbHOCTb KanwuTana Ha
Al0CTaTOYHO BbICOKOM YypoBHe. B oueHky nHAmkatopa EV/EBIT mMbl 3aknagbiBaem
oXUAaHNA No byayLuer onepauyioHHON NPUBLIIY KOMMaHUKW, KOTopas yBeNNYNTCS
3a CYeT AOMOJIHUTeNbHbIX nnatexen no AMM. 31o no3songeT KOHMNPO NonacTb B
noptdens no crparterun Smart Estimate.

MPCK LienTpa n Mpugomxsa

Mo ntoram 2018 roga sBbipyyuka MPCK LieHTpa n lNMpunBoXba Beipocaa Ha 3,5% Ao
94 mnpg pybnen 6narofaps pocty TapudoB Ha yciyry no nepejade 3Hepruu.
Yuctas nprbblnb KOMNaHUK Takxe npmbasuna 3,2%, coctasus 11,7 Mapg pybnen.
Pe3ynbTaTbl CNOXHO Ha3BaTb BblAAKOLWMMUCA, 04HAKO Ha ¢oHe apyrux MPCK, B
60NbLUNHCTBE CBOEM CHU3MBLUUX NPUOLIIL AN NonyymBLIKX YobITOK B 2018 roay,
3TO XOpoLUVe rnokasaTtenu.
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Yto Haumbonee BaxHo, MPCK UeHpa wn Tlpusomkba B 2018 rofy He TO/MbKO
COXPaHUNa, HO 1 yBenn4vnaa CBOH6OAHbIV AeHeXHbl NOToK ¢ 3,5 Mapa 40 6,9 Mapa4
pybnein. YumtbiBasd, 4TOo KO3pbuuMeHT pgonrosori Harpysku Net Debt/EBITDA
HaxoAnTcs Ha KOM$OPTHOM ypoBHe 0,7, 3TO MOMOXET KOMMaHUW NMoAAepXMBaTb
OTHOCUTENIbHO BbICOKWMA  YpPOBEHb AMBUAEHAOB. [AmBUAeHAHas  MNOJUTLKA
npegycmatpusaeT Bbinnaty 50% ot npmbbIIn, 04HaKO MHOXECTBO KOPPEKTUPOBOK
AenatT OKOH4YaTesNbHbIM pa3Mep BbINAAT HenporHosvpyembiM. B 6a3oBoM
cLleHapun Mbl KOHCepBaTUBHbI N paccunTbiBaeM Ha agnBuaeHabl B pa3mepe 40% ot
yncton npubbln no PCBY wan 32% npubbinnm no MCPO, uto dopmupyet
OXNAaeMyo JoXOAHOCTb B 12,3%. C y4eTOM BbICOKOro MHAEKCa CTabuIbHOCTU 3TO
6onee yem 4OCTAaTOYHO, YTOObLI MONAaCTb B MOpPTdEnb No ANBUAEHAHON CTpaTernu.

Mo MynbTUNANKATOPaM KOMMAAHUS MeeT Hanbo/bLUYHO HefooLeHKy B cekTope (P/E
= 2.3, EV/EBIT = 2.8). Bbicokasa peHTabenbHOCTb MHBECTUPOBAHHOIO KanuTtanaa Ha
ypoBHe 29%, No3BonsfeT NPouTK akumsam B cTpaTernto Smart Estimate.

MocaHepro, MPCK Bosnru

HecmoTps Ha TO, 4TO KOMNaHUK cektopa MocaHepro n MPCK Bonru ¢opmanbHO
NPOXoAAT B nopTdenb No ANBUAEHAHOW cTpaTerun (peuTuHr >15), Mbl He oTobpanu
nx B PUHaNbHbIA noptdens No ANBUAEHAHOW CTpaTernn ms-3a HU3KUX OTAEeNIbHO
B3ATbIX MoOKasatenen AMBUAEHAHOW AoxoaHOCTW (MocCaHepro) n CTabuibHOCTY
(MPCK Bonrwn) n cnaboro noteHuuana no DCF-moaenn.
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MOTPEBUTENBCKN CEKTOP

MoKazatenun notpebUTeNbCKOrO ceKtopa

TpnH. py6
Bbipyyka OnepauMoHHas Npubbink
7 03
6,0
6
5,3 0,25
5 47 0,20 020 0,20
- ” 0,19 "
a1 02 ’
4 3,5
3,1 0,15
3 2,6
01
2
1 0,05
0 0

2015 2016 2017 2018 2019

(exp)

2020
(exp)

2021
(exp)

2015 2016 2017 2018

JaHHBIE M3 OTUETHOCTEH KOMNAHWA, NPeCTaBNeHHEIX B "AHanKIe akyuMid”, [oxogb

0,19

2019
lexp)

0,21

2020
(exp)

0,26

2021
(exp)

0,25

072

0,15

01

0,05

Yucraa npubeine

0,13
0,12
0,11

2015 2016 2017

0,12

0,11

2018

2019
lexp

~

(o] =]
Rnio

0,20

0,17

2020
(exp)

2021
(exp)

B 2018 rogy Ha pe3ynbTaTbl MNOTPebUTENLCKOro CekTopa okKas3ano BAUSHME
CHVKEHMe Crpoca 13-3a ocnabneHnsa pybnsa v yckopeHus nHenaumm. PriHaHcoBble
pe3ynbTaTbl KOMMNaHWUM CeKTopa OKa3ajnCb OTHOCUTENbHO CnabbiMn. 10 uTOoram
rofa Bblpyyka cekTopa Bblpocaa Ha 17%, onepaunoHHasa npubbinb - Ha 5%, yncras
NpubbINb OCTanacb Ha MpexHeM ypoBHe. M3-3a HecTabuibHOW 3KOHOMUYECKON
cntyaummn, pocta HAC B Tekyliem rofy v yrposbl HOBbIX CaHKLWW, HeraTVBHble

TeHAeHUMW B Havane 2019 rojaa

MOryT

COXPaHNTbCA.

PeHTabenbHOCTb

60NbLUMHCTBA KOMMAHWIA HaxognTca HMxXe cpegHunx Nctopnyecknx 3HAYEeHWW, Mbl

nonaraem,

UToO B I,£I,O}'IFOC[I)O‘-IHOI‘/JI nepcnekTmBe nokKasartennm ynydulaTtca.

y

HEKOTOPbIX KOMMaHWUN eCTb noteHuman AoOAroCcpoyHOro pocTa 6narop,apﬂ
BOCCTAHOB/IEHWIO MOKa3aTesnen, HEeCMOTpPA Ha HeraTBHblEe MaKpPO3KOHOMUNYECKNe

TeHAEHLNN.

MoKasatenn KoMnaHUi ﬂOTpEﬁHTE.ﬂbCHOTO CeKTopa

Sales Growth

Market Cap 2018 (RUB) P/E P/BV
X5 Retail Group . | T 167 29
Marxmr . % 10.7 14
MNewTa @ 1 a4 1
Pycarpo 9 H -
YepruzoB0 [ ] | = 1
M.Bugeo ® 2 B B
Jetckmin mup 14% 116 0.0
MpoTtek L 1% 9.8 14
Ob6yeb Poccum B - I

AaHHble [loxoab
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ROE

EV/EBIT ROCE Div Yield
s 51%
37

89 0.0%
185 6.2%
6.1 N -
- 6.2%
M- 5.8%

Dividend Stability
Index

0.3

0.0



YpoBeHb He4OOLEHKNA W AO/ITOBOW Harpy3ku NoTpebuTeNbCcKOro cekTopa

Net Debt/EBITDA

Oetceiimnp 8,2;3,7

Yepewsoso 11,2; 3.4
Neuta 8,9;2,7
Obyss Poccun 5,7; 2,9 .

X5 Retail' Group,

M.Bugeo 6,1; 1,6

MNpoTex 6,9; 0

AeleBble HOMMNaHHMH
C HH3HHM O0NromM

AaHHbie [loxXogb

EV/EBIT

oR
=

B LenoM notpebutenbckuin CekTop OLEHMBAETCH PbIHKOM JOporo. 3TO AaeT
KOMMaHVAM HU3KMEe PpeuTUHIM MO0  MYNbTUMANKATopy HegooueHkn EV/EBIT,
KOTOpble He NMO3BO/ISAKT NPOAYKTOBLIM pUTeniepaM NPoXoAuUTb 0T6op B nopTdeb
no crpatermn Smart Estimate. [JonroeBas Harpyska KOMMaHW CeKTopa Takxe
BbilLle, YeM Y KOMMaHWUI Apyrux oTpaciein, 4to obycnoBaeHO NpUpoAon brsHeca

puUTennepos.
Smart Estimate
EV/EBIT ROCE Total Strategy
X5 Retail Group 2 g 10
Maruur 2 6 8
Nenta 3 5 8
Pycarpo 1 3 a
M.Buaeo 5 9 I -
Yepkuzoeo 2 5 7
LleTckumid mup 3 10 13
Mpotek 5 - 12
06yeb Poccuu 6 6 12

MonsgaHue B CTRETETHM: DCF-mogens. Notesyuan:

- Bricokui [17-20)

Boiwe cpegrero (13-16)

HE NoAXoauT
- POPMINEHO NOGXOGHT [CM. KOMMEHT)
- NOAXoAHT Cpegnui [9-12)

- Hume cpegrero [5-8)
- Huzwmit [1-4)

OuempeHgHan

Yield DSl Total Strategy

3 3 6
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MNoTpebuTenbLCcknii ceKTop: HaLl BbI6Op

M. Bugeo Eltha=idyEils

M. Bugeo nocne obbejuvHeHWA C DNbAOPaAO MNOKa3an 3HauUTeNIbHbIA POCT
PuHaHcoBbIX pe3ynbTatoB B 2018 rody. YnydlweHWto rokasartesnein Takxe
CNoCco6CTBOBaN POCT CONOCTaBUMBbIX NPoAax Ha 13,5% v oHNanH-Npoax Ha 34%.
Bblpyyka Bblpocsia Ha 62%, onepaumoHHasa npubbinb Ha 80%, YncTasd NpUbbINb Ha
23,1%.

C y4yeTOoM poCTa BbIPYYKM W CUHEPrUM OT COKpaLLeHWA U3ZepXek OoT
npucoesVHeHUA SNbA0PAA0, Mbl XAEM OnepaumoHHY Npubblib KOMAAHUU Ha
ypoBHe 18 mnpa pybnen no mtoram 2019 roga. KomnaHmsa oueHeHa Ha ypoBHe
pbIHKa, peHTabenbHOCTN KanuTaaa AOCTaTOYHO, YTObbl NonacTb B noptdesnb Mo
cTpaTervy Smart Estimate.

Mbl nonaraem, 4to y M. Bugeo ecTb XOpoLwMA MOTeHuMan pocTa, KOTOPbIA BO
MHOIFOM obecreyeH caMsgHUem c Snbgopago. Cervac M. Buaeo oueHuBaeTcs
AeLleBne oCTalbHbIX B pUTeine.

YepkunsoBo

Yepkn3oBO, OAMH N3 KPYMHENLLINX POCCUNCKNX MPOU3BOAUTENEN MACA U MACHBIX
NPOAYKTOB, OTYMTaNacb O PocTe BbIpy4yky no utoram 2018 roga Ha 13,5%, ymcronm
npmbLIIM B 2 pasa.

KomnaHma He nNpoxoauT HW B OAHY Hally CTpaTerunto, HO MVMeeT BbICOKUN
noteHuuan pocta no DCF-mozenn. HYepkn3oBo NpPoABAAET 3aMeTHYH akKTUBHOCTb
Ha pblHke M&A. B npowsiom rogy puteinep Bbillen Ha pblHOK Cubupu uyepes
nprnobpeTeHme KPYyrnHOro npoms3BoAuUTeNs Msca NTULbl «ANTaNCKUIA 6ponneps.
ol BbiKynneHbl gonrn  «beno nNTuubl», rAe KOMMAHUSA HamepeBaeTcH
nepesanycTuTb NPOU3BOACTBO. B TekyLleM rogy Yepkn3oBo MOXET KYMnTb O4HOM0
N3 KOHKYPEHTOB Ha pblHKe MPOV3BOACTBa MHAeNKkM EBpogoH. Ecnim Yepknsoso
npowsseno 37,7 TbIC. TOHH MACA WMHAKLWIATUHLI B MNPOLUJIOM rojy, TO Ha cyeTty
EBposoHa 6b110 45 ThIC. TOHH. Ana Yepkn3oso npuobpeTeHne EBpoLOHA 03HavaeT
pOCT BbIpyYkn Ha 8-10%. Mbl cuyMTaemM, UTo B pe3ynbTaTe CINAHUA KOMMAHWA
3HaYNTE/IbHO HapacCTUT K/toYeBble PUHAHCOBbLIE MOKa3aTenu.
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AeTcknin mmp

yBenvuyeHve npogax B MarasvHax Ha 4,3%, n nHTepHeT-npojax Ha 89% B
MPOLUNOM roZy MO3BONNAN KOMMAHUW YBENNYUTL BbIpyyKy Ha 14,3% v 4uncTyro
npubbIbL Ha 17,6%.

Mo MynbTMAAMKaTOPaM KOMMaHUSA BXOAUT B YNCIO CaMblX JOPOrMX Ha pbiHKe. Mpwu
3TOM MoKasaTeneil peHTabeNbHOCTM Ha AaHHbIA MOMEHT HEeAOCTAaTOYHO, YTObbI
npolitTn B noptdens no ctpaterum Smart Estimate. B pe3synbtate pebanaHcMpoBKy
puTennep NOKMHET CNCOK.

B kauectBe amBuaeHAOB [eTCKMA MUP MPOAOIKAET BbiMJiauMmBaTh BCHO NPUOLIIbL
no PCBY. YTob6bl nopaepXvBaTb TakOM YpOBeHb BbINAAT, NAATUTb apeHay W
OCYLLLeCTBNIATb MHBECTULM KOMMaHUN HeJ0CTaTOYHO onepaLoOHHOro AeHexXHoro
noToka, No3ToMy JeTcknii M1Up BblIHYXAEH yBennynBaTb pasMep gosra. lMpuyem
NONOBUHA J0ra MPUXOANTCA Ha KPATKOCPOUHbIE 3aiiMbl, YTO CO3JaeT PUCKN
CNOCOBHOCTU KOMMaHUN MOAAEPXKMBATb BbICOKME AMBUAEHAbl. HecMmoTpsa Ha
BbICOKYH AVBUAEHAHYHO AOXOAHOCTb B bamxavwme 12 MecaueB Ha ypOBHE OKOJO
10%, akums He BXOAUT B AVBUAEHAHYHO CTpaTervto 13-3a Hebo/bLUOW NCTopumn
BbINAaT.

AeTcknin  MUp COXpaHAeT noTeHuuan JOJITOCPOYHOro pocTa Kak 3a cyeT
yBe/IMYeHUNs MPUCYTCTBUA Ha pPbIHKe AeTCKMX ToBapoB Poccun, Tak v Hayvana
3KCMaHcMM B BMXKHee 3apybexbe M pocTa A0NAM Ka3axCTaHCKOro pbiHKA. Mol
npucBamBaeM puTersiepy BbICOKYH oLeHKy no DCF-mogenn.
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TEJIEKOMbI

MNMokasarenu CEKTOpa TeIeKOMOB
TpAH. py6

BelpydKa OnepauvoHHaa npubbinb Yucraa npubbinb

1,4 . 13 03 0,18
1,2 0,15

1,2
1,2 0,15

11 11 0,25

12 0,16

0,14
0,14 013
0,12

02 0,12 0,11

0,10

08 01
0,15

06 0,08

01 0,06
04

0,04
02 0,05

0,02

] ]

2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
lexp)  (exp)  (exp) (exp)  (exp)  (exp) lexp)  [exp)  (exp)

JlaHHbIE U3 OTYETHOCTEH HOMNAHWIA, NpeACTaBNeHHBIX B "AHanu3e akuui", loxogb

Bblpyuka KOMMNaHW TeleKOMMYHUKALWMOHHOIo cektopa no utoram 2019 roga
Bblpocia Ha 1,2%, 41O ABAseTcd cnabelwm pesynbTaToM Cpean KPYMnHbIX
oTpac/ieil POCCUNCKOM dKOHOMUKW, MPeACTaBAeHHbIX Ha POCCMACKOM GOHLOBOM
pbIHKe. Ynctaa npubblinb KOMNaHU yBennymnack Ha 14%, B pacueTe rnokasaTens
Mbl He CTanu yunTbiBaTh WTpad MTC no «y36ekckoMy Aeny», pe3epB Mo KOTOPOMY
coctaBwn 55,8 mnpa pybnen.

N3-3a OTCYTCTBUA MepcrekTVB pocTa CekTop TenekoMOB npejcTaBfiser cobow
MHTepeC B OCHOBHOM C TOUKW 3peHus AMBUAEHAHBbIX cTpaternin. KomnaHwuu
CeKTopa CrtaparoTcs naatuTb H60/bLIYIO YacTb CBOOOAHOIO AEHEeXHOro rnoTtoka Ha
AVBUAEHAbl, 4YTO (GOpPMUPYeT OXUAaeMyr ANBAOXOAHOCTb Bbllle PbIHOYHON.
Yrpo3son Ana oTpacin ABASeTCH HeobXOAMMOCTb WCMOMHEeHUA "3akoHa fAposoit”,
KOTOPbIA 3aCTaBUT KOMMaHUW YBENVYNTb UHBECTULUN B MHOPACTPYKTYPY U MOXET
OFPaHUNYNTL AMBUAEHAHbLIVM NoTeHuman. KoMnaHuu cektopa B CpejHEM VMeroT
BbICOKYIO OJITOBYHO HarpysKky 1 BbICOKME MYNbTUMNIVKATOPbI OLEeHKN.

YpoBeHb HEOOLEHKM U JONTOBOW HarpysKM MoTpebMTe/IbCKOro CeKTopa

3

Meradion 11.8;2.2

Pocrenekom 11,6; 2,1

Net Debt/EBITDA

AEWEBLIE HOMNaHHK
€ HUIKHM BOATOM
~

EV/EBIT

AanHbie [Joxogb
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MoKaszaTenu KOMNaHUM CeKTopa TeneKoOMoB

Sales Growth Dividend Stability

Market Cap 2018 (RUS) P/E P/BV ROE EV/EBIT ROCE Div Yield Index
MTC . . 8% 8.0 4.3 - 54.2% a7 15% - 10,7% - 0.8
Merados [ ] 114 a0 ve B - | o 0s
PocTenekom [ ] ua || s 1 11 9 0
Mrl'c . o 1 20 12 92 0
Poctenekom-n 0% 0.0 0.0 0,0% 0.0 o I 0.7
AaHHble [loxoqb
Smart Estimate AOunengeHgHasa
EV/EBIT ROCE Total Strategy Yield DSl Total Strategy
MTC 3 7 10 8 g - 16 15
MeradoH 2 6 8 1 5 6 B:
Poctenekom 2 4 ‘ 8 6 14 B -
MITC a 5 5 7 H 12 B :
PocTenekom-n 10 8 B - 10
Monagaxue e CTpaTeruu DCF-mogent. MoTesyuan:
R — - Boiconmi (17-20)
b [cmw. '] Brwe cpegHero [13-16 )
- NOgXOAHT Cpeghui (3-12)
- Husee cpeanera (5-2)

- Huzknit [1-4)

Tenekombl: HaLl BbI6op

e

OnepaTop cBA3n MTC HapacTtun Bbipyyky no utoram 2018 roga Ha 8,3% po 480
MApA. pyb. B OCHOBHOM 3a CYeT pocTa JOXOAOB OT MNpojaxu TenedpoHOB.,
akceccyapos u [10. KomnaHua koHconuauposana MTC BaHK, 4TO YyBennymno
BbIpy4Yky Ha 11 mapa. py6. Mo wutoram 2019 roga MeHegKMeHT MporHosuvpyet
3amMeanieHVe TeMna pocTa Bbipyykmn 40 3%.

[NaBHbIM pas3oyapoBaHMeM CTafio NageHue 4yuctor npubbnn Ha 87,8% npo 6,8
MApA. pybnein wn3-3a pesepsa B 55,8 mapag. pybnein no geny o Koppynuum B
Y3bekuncrtaHe. bes yyeTa pesepBa NpmbbIIb rpynnbl Belpocia Ha 17% mn coctaBuna
65,9 Mnpa. pyoner.
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KoMnaHus 4oporo oueHeHa No MyabTUMIMKATOPaM, YTO He NMO3BOJISAET el NPONTY
B nopTdenb no crpaterun Smart Estimate gaxe npu Henaoxmx nokasaTensx
peHTabenbHOCTV KanuTana.

B mapte 2019 roga MTC npuHAN HOBYH AUBUAEHAHYH MOAUTKKY, KOTOpas
npeznonaraeT BbiMNaaTel B pasmepe 28 pybnen Ha akumto B 2019-2021 rogax, 4yto
dopmupyeT AMBUAEHAHYHO LAOXOAHOCTb Ha ypoBHe 10,9%. B coBOKynmHOCTU C
BbICOKOM CTabWNbHOCTLIO BbINIAT, KOMMaHUS BXOAUT B AVBUAEHAHYIO CTPATEruio.

PocTtenekom-n |ALElu=lt

Mo wmntoram 2018 roga PocTtenekomMm nNpeACTaBUA HeUTpanbHble pesynbTatbl. B
CTPYKTYpe BbIPYUKN HaMbBONbLIWA BKIaL BHeCIN AOXOAbl OT YCIyr MHTepHeTa
(+13%), obnauHbix ycnyr (+42%) v TeneBuieHus (+26%). MNpogomkaeTca najgeHue
LOXOZ0B KOMMaHuM oT dukcMpoBaHHoM TenedpoHmnm (-10,8%).

KomnaHus nnaHupyet yBennunTtb gonto B Tele2 Bnnotb go 100%, onnatme ee
KBa3nKa3zHayemckmMm nakeTom akuuii, pbIHOUHas CTOMMOCTb KOTOPOro Ha YpPOBHE
23,6 MApA. pybsie 1 3aeMHbIMU CPeACTBaMK, YTO MOXeT yBelN4nTb A0NrOBYHO
Harpysky. MeHe[XMeHT yTBepXJaeT, UTO Ha AMBWAEHAHbLIX BbIMlaTax 370 He
OTPasnTCS.

PocTtenekoM JOporo oOueHeH No  MyAbTUMAMKATOPaM W VMeeT  HU3KYH
peHTabenbHOCTb KanmTana. AKUMW KOMMAAHUM He NpoxoaaT B noptdenb Mo
ctpaTternn Smart Estimate. MNpuBunervpoBaHHble akuum PocTenekoMa BXOAAT B
HalW AMBUAEHAHbIVM nopTdenb 6narogapsa BbICOKOW ANBUAEHAHOW AOXOAHOCTU Ha
ypoBHe 13,7% 1 BbICOKOW CTabWAbHOCTW BbIMAAT.
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®VIHAHCOBbIVI CEKTOP

Uucraa npubeine KomnaHua ¢UHaHCOBOro ceKropa
TpAH. pyb.

1.4

1,2

1,32
1,23
1,16
1,01
1 0,93
0,8
0,64
0.6
04
0,27
) j
0

2015 2016 2017 2018 2019 2020 2021
(exp) (exp) (exp)

[aHHBIE W3 OTYETHOCTER KOMNAHKWH, NPeACcTaBNEHHBIX B " AHaNK3e akyui”, Joxogb

B 2018 roay wvHaekc ¢dmMHaAHCOBOro cektopa Ha MOCKOBCKOW 6bupxe nokasan
cCHXeHne Ha 20%, 4TO OKas3anoCb XyALIUMM pe3ynbTaTtoM cpegu oTpacieBblX
NHAEKCOB. HeratnBHbIM GakTOPOM 0OKa3ancs poCT NPOLLEeHTHbIX CTaBOK BO BTOPOU
nonosuHe 2018 roga, ocnabneHme Kypca pybns n puck nonajaHnsa rnog CaHKuum
CLUA BTE n CoepbaHka. HecMOTps Ha 3TO, KOMMAHUSAM CeKTopa, TOPryWMMcs Ha
MocCKOBCKOM Brpxe, yaanocb yBeInynTb Npubsbiib Ha 9%.

BegyLive KOMNaHUN B CEKTOPE UMEOT peHTabenbHOCTb KanuTana u AUBUAEHAHYHO
AOXOAHOCTb 6M3KYHO K CpeAHEPbIHOYHOMY YPOBHHO.

MNokaszarenu KOMNaHUt ¢HH3HCDBOF0 CeKTopa

Dividend Stability

Market Cap P/E P/BV ROE Div Yield Index

CBepbaHk . 6.4 12 [ e s [N -
BTE ™ H:: B 8,5% 3,1% 06
MocBupxa . 10,6 17 [ 5= I 0.6
MKBE - 5.9 0.8 14,2% 1,9% 0.0

Cadpmap Pun i 6.7 0.7 9,3% 0,0% 0,0

Bank CankT-TleTepbypr ) B :: N - 12,0% 5.6% 06
CBepbank-n I -

AaHHble Joxoas
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Smart Estimate (®uHcekTOp) OueupeHgHan
ROE P/BV Total Strategy Yield Dsl Total Strategy
C6epbaHk 8 a 12 5 3 14 I -
BTE a g 13 2 7 ] 1
MocGupxa 7 s u 7 7 N - I
MKB 6 6 12 1 0 1 . 5
Cadmap PuH a 7 1 1 0 1 |
Baxk Cankr-Tetepbypr 5 g 13 5 & 11 11
CHepbaHk-n 6 9 B I -
MonagaHne E CTPETENMM: DCF-mogent. Motexsyuan:
HE NOZXogHT - Boicowuii (17-20)
BOPMANEHD NOAXOAUT (CM. KoMMET) Buuwe cpeaner (13-16 )
- NOAXOAHT Cpeanui [9-12)
- Husee cpegrero [5-8)
- Huzknit [1-4)

PUHAHCOBbIV CEKTOP: HaLl BbIGOP

KpynHenwmnin 6aHk Poccun CbepbaHk rno ntoram 2018 roga nokasan no3vTUBHbBIE
pe3ynbtaThl. Ynctas nNpubbinb Bbipocna Ha 11% 6narogapsi poCcTy MPOLEHTHbIX
f0x00B Ha 3,5% 1 poCcTy KOMUCCHOHHBIX AoxoA0B Ha 18%.

Mo wntoram 2018 roga CbepbaHk Hanpasun 43,5% ot npubbiin no MCPO Ha
AVBNAEHAbl, 4YTO CPOpMMPOBANO AMBUAEHAHYH AOXOAHOCTb HEMHOro Bbllle
CpeAHEepPbIHOYHOIrO YpPOBHA. B aganbHenwem 6aHK naaHupyeT YBENUYUTb
KoapduumeHT Bbinaat Ao ypoBHs 50%. MpusBunernpoBaHHble akumn CbepbaHka
BXOAAT B nopTdens no AMBUAEHAHONM CTpaTerun.

PeHTabenbHOCTb KanuTana 3a roj, cokpaTuiacb, OAHaKo BCe PaBHO HAaxXOAUTCHA Ha
BbICOKOM AN pblHKA ypoBHe B 21,6%. [loporasa oueHka no MynbTUMANKaTOpPam He
MO3BOISET BKJIOUUTL KOMMAHWIO B cTpaTernto Smart Estimate.

T —

Yuctas npubblnb MockoBckol 6upxu B 2018 rogy cokpatunacb Ha 2,5% HecmMoTps
Ha POCT KOMUCCUMOHHBIX A0X0A0B Ha 11% 1 Ha pOCT NPOLEHTHbIX A0X040B Ha 7%.
[laBneHvie Ha PUHAHCOBLIN pe3ynbTaTt Okasan yobITok B pasmepe 1,075 mnpg pybnei
1N3-3a pe3epBa Mo NCKY 1 ONepaLMOHHON OLLUMOKM YyYaCTHVKA PbIHKA.

B 2018 rogy brvpxa oTka3anacb OT MPOMEXYTOUHbIX ANBUAEHAHbLIX BbIMIaT 13-3a
co3faHnA pe3epsa. TeM He MeHee, JIOXO4HOCTb UTOrOBbIX BbIM/IAT OKasaiachk Bbille
CpeAHEepbIHOYHOIO YPOBHSA, AOCTUrHYB 8,4%. C yyeTOM MHAEKCa CTabuibHOCTU
3TOr0 HEeMHOro He XxBaTaeT, 4yTobbl nonactb B noptdens Mo AVBUAEHAHOV
cTpaternv. YumTbiBas BbICOKUI MOTEHLMAN pPocTa akuuii KOMNaHn, Mbl MPUHANN
peLleHe COXPaHUTb akumm MOCKOBCKO brpxe B AuBUAEHAHOM nopTtdene.
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[MPOYNE OTPACIIN

MoKkazaTenu KOMNaHUIA NPOUUX oTpacnei

TpnH. py6
Bbipyuka OnepauMoHHasa npubeine
25
23 0,35
2,1 03
2 1,9 .
1,6 025
1,5 0,21
15 1,4 0,19
13 0.2 | g8
1 0,15
0.1
05
0,05
0 0
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017
lexp)  (exp)  [exp)
[laHHbBIE U3 OTYETHOCTEH KO W, NpegcTas x B "AHanuse akymii”, floxogb
MNoKasaTenu KoOMNaHUK MPOYUX OTpacneu
Sales Growth
Market Cap 2018 (RUS) P/E P/BY
Axgekc . B = 163 a3
MUK ® B o= 118 37
HMTN ® 16% 8.4 248
Aapodnort L ] 15% 165 25
CucTema . 103 0.0 5
TpanckoHTEHHED L 17% 56 18
Jilei] O 6% i 2 | K2
Qiwi . B 155 22
OBK . 5% 00 16
Kamasz . 105 117 | T
MocToTpect . 1 2s] 11
Connepc . -5% 141 | 2

AdHHele [loxoab
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0,29
0,27

2019
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Mpoune oTpacaun: Hawl BbI6op

pynna JICP no ntoram 2018 roga ysennymna Bblpy4dky Ha 5,7%, uncraa npmnbbiib
KoMnaHuUn yeBennymnace Ha 2,3% po 16,2 mnpa pyb. Brnepsble 3a 4 roga JICP
nokasana MNoNOXUTEeNIbHbI CBOBOAHLIN AeHeXHbI NOTOK, KOTOopbIA coctaBma 19
MApPA pybnen.

AvBugeHaHaa nonmtuka J1ICP nogpasymeBaeT BbiMNaaThl akLMOHepamM Ha ypoBHe He
mMeHee 20% oT npubbin no MCPO, ogHako no dakTy nocnegHvie 4 roga NNaTUAn
okono 50-90% ot rogoson NpubbIIK. YuuTbiBag 0bbem JeHer Ha 6anaHce U
OTHOCUTENIbHO KOMGOPTHBLIA MOKasaTe/lb AONrOBOW  HAarpysky, COXpaHeHue
npexHero obbemMa BbINAAT He JO/KHO CTaTb npobnemon Ana AeBenonepa.
Oxngaemas amBuAeHAHas [OXOAHOCTb MUTOroOBbIX BbIMaT coctasnseTr 12,4%.
KomnaHus npoxoauT B noptdesnb No ANBUAEHAHON CTpaTernn.

Mo myneTUnankaTopam JICP oueHvBaeTcs JelleBne pblHKA. PeHTabenbHOCTb
KanuTana Bbllle CpefHEPbIHOYHbLIX 3HaYeHW MNO3BONSET akuMsaM KOMMaHWU
nonactb B nopTtdenb no crpaternn Smart Estimate. MpuynHOW HejoOLEeHKN
KOMMaHnN, ckopee BCero, ABNAeTCA HeonpeaesneHHOCTb B CBA3W C BCTYMJeHVeM
HOBOro 3akOHa B OTpac/n, NpejnoaratoLero 3anpeT Ha NpPAMoe 1CNoNb30BaHme
AeHer A0NbLLUVKOB B CTPOUTENLCTBE U Mepexos Ha cyeTa 3CKpoy.

51

(o) =)
=]

10

~



vt

KpynHenwmn poccuinckmin noptosbii onepatop HMTI no wrtoram 2018 roga
HapacTun BbIpy4uKky Ha 13,6% A0 59,6 Mapa. pybnen 6narogaps 4ByKpPaTHOMY pOCTY
[OXOZ0B OT AOMONHUTENIbHbLIX YCIYr U POCTY BbIPYYKM OT CTUBUAOPHBIX YCAYT.
OnepaunoHHaa npmbbinb Bblpocia Ha 10,5% po 36,6 mapa. pybnein, 4uncras
npnbblb No ntoram 2018 roga cokpaTtuaacbk Ha 39% Ao 16,9 mapa. pybnen mns-3a
pPacxo40B Mo KYpPCOBbIM pa3HMLIAM Ha 12,6 Mapa. pybnei, BOSHUKLLUX B pe3ysibTaTte
nepeoLieHKM Ba/IlOTHOIO A0ATa.

CBOOOAHLIN feHexXHbI noTok HMTI 3a 2018 rog yBennunncs Ha 46%, coctasms 27
MAPA pybnen. 3apaboTaHHble cpeAcTBa KOMMAHUA Hanpaswia Ha MoralleHue
ponra (13 mapg pyénein) n Bbinnaty ameugeHzos (9,6 mnpg pybnein). Kaw Ha
6anaHce 3a rog BolpoC Ha 4 MpA pybnen go 12 mapg pybnen.

HMTTII oueHeH gelleBne pbIHKA, MNPV 3TOM peHTabelbHOCTb KanmnTana CoOXpaHAeTCs
Ha OuYeHb BbICOKOM YpOBHe. 3TO MO3BOJIAET akuMAM KOMMNaHWU MNPOXOAUTbH B
noptdenb no crpatermm Smart Estimate. MNpupoja HeAOOLEHKN - COMHEHUS
NHBECTOPOB, UYTO HOBbIV KOHTPOUPYHOLWMIA aKUMOHEP-rOCKOMMNaHusa byeT weapo
AeNnTbCa AMBUAEHAAMU C MUHOPUTAPHbLIMU MHBecTopaMmun B byayulem. Cam no
cebe 6usHec HMTI BbIMAANT MEPCNeKTUBHbLIM, COXPaHAS XOPOLUWUK MOTeHLMan
pocTa.

Asposror

Bbipyuka Aspo¢noTta 3a 2018 rog Beipocna Ha 14,7% po 611 mnpa. pybnen, npu
3TOM ornepaumoHHas NpmbbIIb COKpaTUIacb NOYTU B 2 pasa 4o 19,7 mapa. pybnen.
[NaBHbIM HeraTVBHbLIM GAaKTOPOM CTan PocT Ha 48% pacxof0B Ha aBMATOMAMBO U
Ha 35% no onepaunoHHON apeHae. Ynctasd Npubblib cOKpaTuiack B 4 pasa 4o 5,7
MAPA. pybnew.

Mbl nonaraem, 4to no wutoram 2019 roga pacxogbl Asppodnota Ha TOMINBO
COKpPaTATCA WM3-3@ CHWXEHUS LeHbl Ha KepocuH B pybaeBOM BbIpaXKeHUW.
Oxungaembln mynstTunavkatop EV/EBIT(2019) 6yaeT HaxoANTLCSA Ha YpoBHe 4,6, UTo
AOCTAaTOYHO AN nonagaHnsa B noptdenb no ctpaternn Smart Estimate.
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YACTb IV. "MOPT®EJIbHbIE CTPATEI NI

CtpaTterunsa "AKkuuu wimpokoro pbiHka" (DCF)

CyTb cTpaTervm

CTpaTerns HaueneHa Ha pPoOCT KanuTana 4yepe3 WHBECTUPOBAHME B JINKBUAHbIE
aKUMM KPYMHbIX POCCUACKNX KOMMAHUNA, BXOAALMX B MHAEKC aKLUMA LUMPOKOro
pblHKa MockoBckol Brpxun. COOTBETCTBYHOLLMA MHAEKC ABNSIETCS 6eHYMapKoM ANs
noptdens. basoBbIM pacnpegeneHMeM cCayxaT Beca KoMnaHui B uHgekce. C
nomMowblo  onTuMmMsaumm  bnaka-SinTrepmaHa Beca  KOPPEKTUMPYHTCA B
3aBMCMMOCTM OT HALLIero MHeHMs.

MHeHna pasgarTca  UCXOAd W3 perTUHra akuum KOMMNaHWK Ha OCHOBe
DCF-mopenn. BbICOKMIA PEeUTUHI, KaK NMpaBu/o, 03Ha4vyaeT yBeanvyeHme Beca
akuuvum B noptdene no cpaBHEeHMIO ¢ 6eHUYUMapKoM N HaobopoT. B nTorosom
noptdene Bec akuMy OoTAnYaeTca B npegenax 2-3% oT Beca B nHAekce. NocmMoTpeTb
TekyLie penTUHIY KOMNaHN MOXHO B cepBuce "AHanms3 akumin" Ha Hallem cawrTe.

WUHpekc
Mocbupxu

MHeHMa no
KOMMNaHMAM
LEYEVITEE]
aKumii (DCF-
mogens)

DCF-mopgensb

DCF-Mofenb OCHOBbIBAeTCA Ha OYAyLIMX [eHEeXHbIX MOTOKaX, KOTopble MoXeT
NONYyYNTb WHBECTOP OT akuuin KoMMaHwuu. Ana yHMBepCanbHOCTU B KadecTBe
AeHeXHbIX MOTOKOB Mbl MUCMOJIb3yeM MPOrHO3 AMBUAEHAHbIX BbIMAAT Ha akuuio,
yepes MPOrHO3 pocta npubbin 1 koddduumeHTa BbINAAT (payout ratio).
ANCKOHTMpPOBaHMe  6yaylumx  AMBUAEHAOB  MPOUCXOAUT  4Yepe3  CTaBky,
OTPaXaroLLy PbIHOYHbLIA PUCK U PUCK, MPUCYLUNIA OTAENbHO B3ATOW KOMMaHWUU
(Beta).

Ha ocHoBe MonyumMBLUMXCA MOTEHLMANO0B POCTa Mbl aeM pPelTuHr oT 1 o 20, rae
3HaueHKe 20 nosy4atoT Tomn-5% caMbix NepPCrnekTUBHBIX KOMMNAHWI B BbIBOPKE.
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Ansa Koro

CTpaTerva noAxoAWUT ANS MHBECTOPOB, OPUEHTUPYHOLLMXCS Ha AONrOCPOYUHbINA

I/IHBeCTI/ILI,VIOHHbIVI ropm3oH

CocTtaB noptdens
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—e—AKUunMKM WHpOKOropoitka  —e—Wrgexc Moctupam

AaHubie Refinitiv, floxogs, ¢ y4eTom ausuaenHaos Ha 22.04.2019
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Ctpaterusa "Smart Estimate”
CyTb cTpaTervm

CTpaTerna HaueneHa Ha noJyyeHme Joxofa TMyTeM WHBECTUPOBaHUA B
HeJOOLEeHEeHHble  PbIHKOM  akUUW  POCCUNCKUX  KOMMAHWA  C  BbICOKUMMU
nokasatenamuy 3¢pekTUBHOCTU. KOMMaHWAM B aHanmse akumin pasgaetcs penTuHr
oT 1 go 10 no mynbTnankatopy EV/EBIT, rae 10 - camble felleBble KOMMaHuu, 1 -
caMmble goporve. 3arteM KOMMAHWAM  pasgaroTcs  pPemTUHIM  Ha  OCHOBe
peHTabenbHOCTN WHBECTUpOBaHHOro kanutana (Return on Capital Employed,
ROCE). PentmHr takxke npuHumaetr 3HadeHma ot 1 pgo 10, rae 10 - camble
BblCOKOpeHTabebHble KoMMaHuK, 1 - HarMeHee peHTabesibHble KOMMAAHUN.

NTOroBbln PeuTUHI - CyMMa PernTUHIoB No ABYyM Mnokasatenam. B noptdens no
cTpaTerum nNPoxoAsT KOMMaHMy € UTOrOBbIM PEUTUHIOM 6o/bLUe UAK paBHbIM 14.
Bec komnaHuu B noptdesie 3aBUCUT OT MHeHWNSA Ha ocHoBe DCF-mozenun. NTorosblin
noptdens coctout u3s 15-20 akumiA, B3ATbIX C paBHbIM BecoM. [ocMOTpeTb
TekyLime PeuTUHIY KOMMAaHUA MOXHO B cepBuce «AHanV3 akuuii» Ha Hallem
canTe.

Ansa koro

CTpaTeFI/IFI OopneHTMpOBaHa Ha MHBECTOPOB, TOAEPAHTHbLIX K BbICOKOMY YPOBHIO
pvcka n co cpegHeCcpoOYHbIM NHBECTNLUNOHHBLIM TOPN3OHTOM.
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Paz3 B KkBapTan nNpouM3BOANTCA nepecMmoTp noptdensa. B  pesynbrarte
pebanaHCMpPOBKM MO UTOramMm YeTBepToro kBaptana 2018 roga B coctaB noptdens
6bl1  BKkAtOYeHbl akumu Fpynnbl JICP B CBA3WM C POCTOM HeAOOLEHKM Mo
nokasatento EV/EBIT, KasaHboprcmHTes Mo rnpuyriHe pocTa peHTabenbHOCTH
kanutana ROCE, KOHUNpo un3-3a yBe/AMYEeHUA TMPOrHo3a OXunjaemoro pocTa
ornepaunoHHon Npubblan nocne 3anycka bepesosckon MP3C, MPCK Boszu (HOBbIV
3MUTeHT). NoknHynn cnncok Montc 3onoto, dHen Poccusa 1 HKHX: komnaHuu
Tenepb OLEHVBAIOTCS PbIHKOM AOPOXe, NM60 CHU3NAN 3PdeKTUBHOCTL bM3Heca.
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CtpaTernsa Ha poCcCMinCKOM pbiHKe akumia. Il ksaptan 2019

AoxoaHocCTb cTpaTtermm c MOMeHTa 3alyCcKa
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—8— CTpaTerva "AKuUmMM pocTa” —8—MHae ke MocBupn

Aauuele Refinitiv, Joxoaws, c yveTom AMBMAESHAOE
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CtpaTterusa "Dividend"
CyTb cTpaTervm

CTpatermss HaueneHa Ha nMOJy4YeHMe JOX04a MNyTeM WHBECTMPOBAHMA B
AVNBUAEHAHbIE aKUMW KPYMHbIX KOMMAHUA POCCUIACKOTrO pbiHKa. WccneaoBaHus

10

~

(o] =]
B

NOKAa3blBakOT, YTO BbIOOP aKLMiA, MPUHOCALLMX Hanbonee BbICOKYH AVNBUAEHAHYHO
AOXOAHOCTb, MO3BONSET MOJy4vyaTb MNPEMUD B COBOKYMHOM JOXOAHOCTU MO
CPaBHEHUIO C MHAEKCAMU aKLI.

MNopTtdens opmumpyetca n3 15-20 KOMMAHWA C BbICOKUMU U CTaBUNbHBLIMU
avBugeHaaMn. Bec akumii B noptdene oaAMHaKOBBIA. PelNTUHT No cTpaTernu
npeactaenser cobor cymmy 6annoB Mo [ABYM WHAMKATOpaM: OXuAaemas
AVBUAEHAHAS AOXOAHOCTb U UHAEKC CTabUIbHOCTU AMBUAEHAHbBIX BbiNAaT «DSl».
Mo KaxAoMy 13 NHAMKATOPOB PenTUHr coctasnseT oT 1 go 10. YTobbl nonacTb B
noptdens cymMma 6annoB AO/KHA 6bITb He MeHblue 15. MocmoTpeTb TekyLliue
PENTUHIN KOMMNAHNM MOXHO B CepBUCe «AHaNN3 akLMIA» Ha Hallem canTe.

[oxogHocTb

CrabunbHoOCTb
Dsl

Ansa koro

CTpaTterns noAxoAMT ANS MHBECTOPOB, KOTOPbIe XOTAT MOAyYaTbh TEKYLLWIA A0X04 B
BUAE ANBUAEHAOB, YTOObI MCMONbL30BaTh €ro A1 PacxXoA0B BHe pOHAOBOIO pbiHKa.
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Paz B KBapTan npousBOAUTCA nepecMmoTp noptdenda. B pesynbrate
pebanaHCcMpPOBKM MO UTOram YeTBepToro kBaptana 2018 roga vs noptdens 6uian
NCKAOYEHbl OObIKHOBEHHble akuum Céep6aHKa, pOCT KypCOBOM CTOMMOCTU
KOTOPbIX CHU3WJT OXNAAEMYIO ANBUAEHAHYIO JOXOAHOCTb K TEKYLLUMM LieHaM. Takxe
n3 noptdens Bbl6bINM Pycrugpo ©n A3podnioT: OxXujaemMon AVBUAEHAHOW
AOXOAHOCTU B bimxalime 12 MecsueB HexBaTaeT A/15 MPOXOXAEHWS B CTpaTeruio.
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[0X0AHOCTb CTpaTerMm ¢ MOMeHTa 3anycka
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Aanueie Refinitiv, loxoas, ¢ yuetom guengengoe Ha 22.01.2019
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Hacrosmmit GronneTeHb MOATOTOBNEH CHELMANUCTAMU AHAMUTHIECKON cnyx0bl kommaaun «JOXOIb» (manee Takxke — Kommaums), sensercs
VMHTEIEKTYyaIbHOM COOCTBEHHOCThI0O KoMmammyu u ImpesHasHadeH A MCIONB30OBaHMS HAa TeppuTOpuy Poccum B COOTBETCTBMUM C POCCHUIICKUM
3aKOHOATEeNbCTBOM. [Ipy MOArOTOBKE OI0/IIEeTEHs OBUIM MCIIONB30BAHEl MATEPUAJIBI U3 MCTOYHMKOB, KOTOPbIE, 10 MHEHMIO crieruanucToB Komnannn,
3aCITYXKUBAIOT JoBepus. [Ipu aTOM 6r0/IeTeHD NpefHA3HAYEH UCKIIOYUTENBHO ISl MHPOPMALMOHHBIX LI€/ell, He CONEPKUT PEKOMEHIALMIT U SBIISIETCS
BBIPA)KEHVMEM YACTHOTO MHEHMsS CHELVANINCTOB aHAMUTUYecKoi cryxOel Kommaumm. He B3upas Ha OCMOTPUTENBHOCTB, C KOTOPOJ CIELMAIUCTHL
Kommaunm otTHecmncs k cocraBieHnto Gromrerers, KoMmanus He JaeT HUKAaKUX FAPAaHTUI B OTHOIIEHNH JOCTOBEPHOCTH M HOMHOTHL COJEPIXKALIENCS B
6ronnerene nadpopmanyy. HukTo HM npy Kakux o6CTOSTENBCTBAX HE JODKEH PACCMATPUBATE OIOJUIETEHD WM COEPKAINYIOCS B HeM MH(OPMALINIO B
KavecTBe IPEIOXEHNs O 3aKIIOYEHMM [OroBOpa Ha PHIHKE LEHHBIX OyMar vy MHOTO IOPMAMYECKNM OOS3BIBAIOLIETO JENCTBMS, KaK CO CTOPOHBI
KOMHaHI/II/I, TakK U CO CTOPOHI)I €€ CIIenmaamnucToB. HI/I KOMHaHI/UI, HM €€ areHThbl, HU a(bq)I/UH/IPOBaHHLIe Jmina He HeCyT HI/IKaKOﬁ OTBETCTBEHHOCTH 3a
nro6ble YOBITKM WUIM PACXOfbl, CBSI3AHHBIE MPSIMO WMIM KOCBEHHO C MCIIONb30BaHMeM MHOpMalLuy, cojepxauieiics B Orojterene. Vnbopmanns,
CoflepIKaIasics B OIOJUIETEHE, JEMICTBUTENbHA HA MOMEHT ero Iybnukanuy, npu aTom Kommaunst Bripase B 1106011 MOMEHT BHECTH B OIOJUIETEHD JIIOOBIE
n3MeHeHNs. PacripocTpaHeHne, KONMPOBaHE, M3MEHEHNE, A TAKKE MHOE MCIIONb30BaHVe OIO/UIETEHS WINM KaKOi-Inb0 ero gacTy 6e3 NMCbMEHHOTO
cormacust Kommaunn He momyckaercs. Kommanms, ee arentsl, paGoTHuky u apGuIMpoOBaHHEIE MIAa MOTYT B HEKOTOPHIX CIy4asX YYaCTBOBATDH B
omepanyusAx C LeHHBIMM OGyMaramy, VIIOMSHYTBIMM B OIOJNI€TeHe, VMIM BCTYNATh B OTHOIIEHWS C SMUTEHTAMM STUX LEHHBIX Oymar. Kommanms
[IPEAYIPEXAAET, UTO ONEPALIVIA C LIEHHBIMI GyMaraMy CBSI3aHBL C Pa3IMIHBIMI PUCKAMM ¥ TPEOYIOT COOTBETCTBYIOIINX 3HAHMII M OIIBITA.
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