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PocT Ha 0XXKnpgaHusx

PbiHok B 2019 rogy Mo)XHO onucaTb, KaK pacTywmin Ha
OXXUOAHUAX pa3peLleHns TOProBoro KOHgNKTa Mexay
L0BYMSl KpyNHeMLWMMN 3IKOHOMUKaMu Mupa. Ha aToM ¢oHe
BOJIaTUNbLHOCTb MOKa3ana fayH-TPeHA C BbICOKMX 3Haye-
Hun 23-25 nyHkToB o 11-12 nyHKTOB B cepeauHe nexkabps.
ToproBas caenka bblna 0gHUM U3 KNKOYEBLIX ApanBepoB.,
MOMUMO HEMNJIOXUX pe3ybTaToB psiia KOMNaHWU BO BpeMS
Ce30Ha 0TYETOB, AOCTAaTOYHO XOPOLLEN MAKPOCTaTUCTUKN,
0cobeHHO B MOTPedUTENLCKOM CEKTOpe, M, KOHEYHO XKe,
CHMXXeHMA cTaBoK Ha 75 6.n. [oCTOSAHHbIA NO3UTUBHbLIN
AXXNOTaXK OKOJI0 TOProBbi BOMHbI U CHKEHNE KHOYEBOU
CTaBKW NPUBEN PbIHOK K HOBOMY UCTOPUYECKOMY MaKCu-
MYMY, a TaK)XXe K NepeKynaeHHOCTH 0TAENbHbIX CEKTOPOB.

®oHaosbint puiHOK CLUA cTapToBan ¢ 4oCcTaTo4HO HUBKUX
nosuummn — 2507,55 nyHkTa. Bece Bnaropaps BonatnibHoOM
KOHLLOBKE MPOLLIOro roga, KotTopas BKJ4Yana B cebs 3cKa-

NaLyi TOProBOW BOMHbI, YBENIMYEHUE CTABOK U CHUXEHME
MPOrHO30B 3KOHOMWYECKOro pocTa. B pe3ynbrare OLeHKM
KOMMaHWM BOblIM CKOPPEKTMPOBAHb! [OCTAaTOYHO XECTKO -
S&P 500 ynan noyutn Ha 20%. OgHako yxe B KoHue 2018
roga v B Havane 2019 roga [xepom [layann ycnokounn nx-
BECTOPOB, COOOLLMB Ha CBOEW NMPECC-KOHMEPEHLMN O Npu-
OCTAHOBJIEHNI XECTKOWM MOHETAPHOM NOAUTUKK. Ha 3TOM
(DOHE BOMIATUJIbHOCTb Havana nagatb ¢ 23 40 1/ NyHKTOB.
B despane kapTnHa ynydwmnack 6narogaps pocty BBIT
Ha 2,6%, X0T OblNI NECCUMUCTUYHbBIE MPOrHO3bI, KOTOPLIE
npeanofiarany poct Ha 2%. 0QHako B LeIoM KapTuHa ro-
BOPWIA 0 3aMedJIEHNN PA3BUTINSA, HO HKAK HE O PeLeccum,
KOTOPY MPOrHO3MpoBanu/ nocsie nageHns peliHka B 2018
rogy. Ce3oH OTYETOB MOKas3all HEMOXWE, HO He JyYLLVeE,
PE3YNbTAThI, YTO TaKXKE NOATBEPAMSIO TE3NUC O 3aMedJSIEHNN
POCTa, a He 0 peueccui. Ho peliHOK Havan pactun Bavxke K
KOHLY Mecsua bnarogaps No3UTVBHBIM KOMMEHTAPUSM O
coenke mexay CLUA n Kutaem. Havano cnegytoulero me-
Cslla Ha4yanoCb C KPaTKOCPOYHOW Koppekumn. Bonatuib-
HOCTb MOAHSANACH B 3TOT MOMEHT ¢ 14 a0 16 nyHKTOB, NoKa-
3blBasi CTPaxm MHBECTOPOB MO MOBOAY MPUBAMIKAOLLETOCH
KIOYEBOr0 Jefd/laiHa B TOProBou BoWHe. B nocnenctsum
NO3UTMBHbIE KOMMeHTapun [oHanbaa Tpamna B TBUTTEPE
YCMOKOWIN MHBECTOPOB, 1 PbIHOK NPOA0SIKMS pacTu. axe
HECMOTPS Ha MNJIOXME CTaTAaHHbIE, KOTOPbIE CBUOETENBCTBO-
Ba/I 0 DOJIEE CEPLE3HOM, YEM MPEANOarasiock paHee, 3a-
MeOJIEHNN 3KOHOMMKW. B KOHLIE MapTa CTano NOHATHO, YTO
COENKY CKOpEee BCEro OT/IOXAT 1 BBEOEHWNE OOMONHUTESb-
HbIX MOLLIMH 31 MapTa yKe He COCTOUTCS, M PbIHOK NPOA0JI-
X CBOV NMYTb K 0OHOB/IEHMIO MCTOPUYECKOTO MaKCKMYyMa.
B vioHe rnaBa ®PC nogvepkHys, 4TO B Cyyae OanbHeu-

Uropb KntowHes,

-
3aMECTUTENb FeHEPaNIbHOMO AMPEKTOPA -
VK «®puoom @uHaHe» k .

LIEero pas’BUTUS TOProBOr0 KOHMAMKTA «HEMOW» (HW3KON)
MHNAUMM U HEraTMBHOMO TPEHAA B MPOW3BOACTBEHHOM
CEKTOPE PErynsiTop PacCMOTPUT BO3MOXHOCTb CHUKEHUS
CTABOK M MOBTOPEHMS CLeHapus BTopon noaoBmHbl 1990-x
rogoB. Perynarop caep)xan CBOe C/I0BO YXKe B 1ONE, Koraa
OXMOAEMO CHU3WMN CTaBKY Ha 25 6asnCHbIX MYHKTOB BMep-
Bble ¢ KoHUa 2008 roga. Ha atom dhoHe 3KOHOMMKA MOKa-
3blBasia XOPOLUME pe3ynbTaThbl, B OCHOBHOM 3a CHET MOTPE-
bneHns, KoTopoe Bbipocso Ha 4,3%. br3Hec nepexvBan He
Nyyline BpeMeHa — MHBECTULMN B CTPaHE CHU3UIUCL Ha
5,5%, a akcnopT Ha 5,2%. PMI (3a uioHb ¢ narom B MecaLy)
NoKa3blBas NPOAQIKAKLLMACA HACXOOALMA TPEHA, KOTO-
DbIM NO-NpexxHeMy 0bin Bbiwe 50 nyHKTOB. KapanHansHo
CUTyaLmMa M3MeHunacs B aBrycte, korga PMI (3a nionb) oka-
3anca 49,1 nyHKTa, YTO rOBOPWUT O COKPALLIEHWM NPOM3BO/-
cTBa. [lapannensHo ¢ 3TMM MeHsNack KpuBast AOXOAHOCTH
B CNpede Mexay AByxneTkamu n gecatunetkamu. Cnpef
aoctur 3HadeHns -1,9, camoro Hmskoro ¢ 2007 roga. OH
CUIHANN3MPYET O TOM, YTO B cpedHem Yyepe3 15-20 mMecsues
CTOUT OXWaaTb peueccuto B 3KoHoMKKe. Cnpen sBNseTcs
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®oHposbin pbiHOK CLLUA. UTtorn 2019 ropa

PocT Ha oxkupaaHusaX

KJI04YEBbLIM MOKa3aTeNleM a1 MHBECTOPOB, TaK Kak YyCreLL-
HO «MpeacKasbiBa» KPU3MC B 3KOHOMUKE Ha MPOTSKEHWM
nocnegHux 40 net. Taknum obpa3som, B Hossbpe 2020 ropa -
MecsLe noageeaeHns ntoros nocne suibopos B CLUA — opu-
EHTUPOBOYHO MOXET Ha4yaTbCA KPU3WC B 3KOHOMKMKe. Ha
(DOHE HEraTUBHbIX CUIHANOB MHOEKC CKOPPEKTMPOBASICS Ha
6,3% 3a Hegento B Havane asrycrta. S&P 500 npogomkumn
OBVXXEHME B DOKOBKMKE BMJIOThb [0 CEHTADOPS, MOKa Ha PblH-
KE HEe NOSIBUIMCb HOBOCTM O MOJIOXKNTENBbHOM Pa3peLLEHNM
TOProBOro KOHMMKTA, AaXXe HECMOTPS Ha HOBbIE JaThl BBE-
neHns Tapudos. ®PC nogaep)kana pocT PbiHKOB BTOPbIM
CHVXKeHKWeM 3a rog Ha 0,25%.

OtaenbHo cTouT oTMeTuTh aenctema OPC, koTopble OTHO-
CUJICb HE K N3MEHEHWIO CTABOK, a K NPeaoCTaB/IEHNIO Kpa-
TKOCPOYHOWM JIMKBUOHOCTM Ha PbIHOK. HaunHas co 27 aBry-
cta PPC Havana HapaLLmeats ceot 6anaHc ¢ otMeTkn $3,76
TpnH o $4,09 tpnn 10 pexabpst. Takum 0bpasom, Moyt 3a
4 mecaua banadc ®PC yesennymnca Ha 8,9%, nnmn Ha $335,5
MApA, B abCoNTHOM 3HadeHnn. OdurumanbHas NoaaepxKa
pbiHKa PET10, KoTopas Havanack B KOHLLE CEHTSADPS, 3aKJ1t0-

: 1 | '
\

yanacb B nokynke obnuraumm CLUA n apyrinx Ka4ecTBeH-
HbIX aKTVBOB Ha cyMmy $75 mapp overnight (o/n), To ecTb
Ha CyTKW. bosiee Toro, perynarop peLunn npeaocTaBiTh Ta-
KY0 BO3MOXHOCTb M Nof, AByxHeaenbHoein neprog PEMNO Ha
cymmy $35 mnpa. Cutyaums nameHmnnack B KOHLE oKTA0ps,
korga ®PC onybnvkoBana npecc-penns, B KOTOPOM CO00-
Las0Ch O MOBbILLEHWN hHaHCoBOM nomoLum ¢ $75 mnpp
no $125 mnpa ong o/n v ¢ $35 mapa oo $45 mnpg ons
0BYXHenenobHoro neproga. [hxepom [layann yTeepxKaoaeT,
4TO 3TO HE ABMSETCS KOMMYEeCTBEHHbIM cMsaryeHnem (QE), u
OH MNpaB, MOCKOJIbKY pPeyb MAET O NPEenoCTaBIEHMM KPATKO-
CPOYHOM NMKBMOHOCTM Ha pbiHKe PENO, KoTopyto y4acTHuM-
KW pbiHKa A0SKHbI BEPHYTb. OHAKO B ClyYae KpaTKOCPOY-
HOW IMKBMAHOCTM BanaHC He O0/HKEH MIaHOMEPHO pacTy,
OH [0JKEH YBENNYUTLCA Ha CYMMY JIMKBWOHOCTM M OCTa-
BaTbCS HAa 3TOM YPOBHE. TaKoro He NPOMCXOANT, a 3HAYNT,
4acTUYHO Tekywasa nonntnka ®PC nmeeT xapaKTepucTUKM
QE, HO He aBngeTcs ourUManbHOM NPorpamMMon. Mel cumTa-
eM, YTO JaHHas CUTyaumsa NPOAOIIKMUTCSA He TOSIbKO Mof, KO-
Hel, roga, korga obbem Topro. Ha peiHke PENO Bo3pacTaet
(13-3a 6aHKOBCKMX 0T4YeTOB 31 fexabps), Ho 1 B NepBbIe Me-
caupl SHBaps. PerynaTtop gact Takoe KONMYeCTBO JIMKBU-
HOCTM, KOTOPOE NPEBLICUT 00bEM, HEODXOANMBIN /19 BCEMO
pbiHKa PETIO.

B KOHUE OKTA0pS CnoBa NOTEHUMANbHOMO KaHamaaTa 3niu-
3abeT YoppeH 0 CeKTope 34paBO0XPAHEHMS Aav CUNBbHbIN
TOJTYOK MPUPOCTY KOTMPOBOK bonee Yem Ha 10% B TedeHwme
mecsua. OHa cKasana, YTo He MNaHUPYET WU3MEHSATb 3aK0-
HOOATENBLCTBO B Cdiepe 3[paBOOXPaHEHMS paHee TPETHLErD
roga CBOEro MpPe3naeHTCTBa, YeM 3HAYMTENBHO CHM3KNA
DUCKK fgaHHoM oTpacin. CToUT OTMETUTb, YTO 3[0paBOOX-
PaHEHMEe 0Ka3blBAETCA Mo, AAaB/IEHWEM B MPeaBbIOOpHbIV

e '. - | &TEE' : - ﬁ
nepuom, YeM OTTasikmBaeT nHBectopos. UQHaKo Tenepb Cu-
TyaLus KapAavHalibHO W3MEHWMNACh, MOCKOJIbKY MOTEHLN-
anbHas peopMaumsa CeKTopa nponsonaeT He paHee 2023
roga. CekTop 34paBOOXPAHEHNS MPEBLICMST [daXe pPacTy-
LM (DOHAO0BLIV PbIHOK B LIESIOM, KOTOPbIV Obl1 MOAOrpeT
BOOAYLLEBNSOLLMMM KOMMeEHTapusamu [loHanbaa Tpamna B
TBUTTEPE 0 MNOTEHLMASIbHOM NEPBOM 3Tane caenkn. Hosbpb
Obl/1 03HAMEHOBAH NafleHMEM KOPMopPaTMBHbBIX NpubbIen B
CE30H OTYETOB, HO YaCTb 3MUTEHTOB AV NO3UTWBHbIE MPO-
FHO3bl Ha CeayLM KBapTas, YTO BCENNIO YBEPEHHOCTb
B MHBECTOPOB.

KoHel, rofga COMpOBOXAAETCA HM3KOW BONATUIIbHOCTHHO,
nognucaHuem nepsov Yactbu caenku mexay CLUA n Kn-
TAEM, a TaKXXe NpPeaoCcTaBeHVEM KPAaTKOCPOYHOW NINKBU-
HOCTM pbiHKY PEMO, 4To HanoMWHaeT KOJIMYECTBEHHOE
CMATYEHME MHOMMM MHBECTOpPaM. PbIHOK 0OHOBASET Mak-
CUMYMbI, TEM CaMbIM, [enas NHBECTULMM B aMEPUKAHCKUI

DBIHOK [JOPOXE.
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2020: pocT c oroBopkamu

B 2019 rogy 3skoHommueckunt upkn B CLUA odmumanbHo cTan cambiM
NPOAC/HKUTENBHBIM B UCTOpWIK, Npeoaones oTMeTky B 10 neT. HecMoTps
Ha HeraTBHble 3 MEKTbI TOProBbIX BOWH, 3KOHOMWUYECKII POCT NPOAOIT-
KAETCS, XOTb W ME[ISIEHHEE, YeM pPaHbLLie. MOXHO CKa3aTb, YTO NOSOKM-
TeSbHbI 3(EKT OT (UCKaTbHBIX CTMY0B KoHUa 2017 3aBepunncs B
2019. B oTBeT Ha pacTyLupe pucki MoHeTapHble Bnactu CLLA Bnepsbie
¢ 2008 roga peLunnm CHU3UTb NPOLEHTHbIE CTaBKW. [ IyOMHA CHYKEHWS
coctaBina 0,/5%, 4To poaHNT TekyLmn Wk ¢ 1995-96 rogamu. Toraa
cHkeHnst Ha 0,75% XBaTo Perynsropy, 4Todbl OXMBUTL IKOHOMIYE-
CKM POCT U MHADNALMIO. YMEHBLLEHVE CTaBKM NMo3sonnig B 1995-96 rr.
00ECNEeYNTb «MSrKYH NOCaAKY» 3KOHOMVIKM Be3 BNafeHMs B PELIECCUIO C
nocneayLLM Bo300HOBEHVEM pocTa. AnaH [PUHCMEH B CBOEM KHUIIE
«3n0Xa NOTPSICEHNM» Ha3bIBAET 3TOT 3MM304, OAHNM K3 TNABHbLIX CBOMX
0ocTVKeHW Ha nocTy rnaBbl OPC. HbiHELWHSS cuTyaums OTanYaeTcs,
NO3TOMY MOKa PaHO YTBEPKIATb, HTO AMEPUKAHCKAS SKOHOMMKA M30eXa-
na p1ckoB nageHnst. OamH 13 KIHYEBbIX ONEPEXAIOLLMX MHOMKATOPOB
DELIECCHN — MHBEPTVPOBAHHASA KPYBas AOXOAHOCTY (MPOLEHTHbIE CTaBKY
Mo JONITOCPOYHBIM A0NTOBBIM MHCTPYMEHTAM HIKE, YEM MO KPaTKOCPOY-
HbIM), YTO YCUMBAET BEPOSTHOCTb HACTYMEHMS CNafa, eCn peanay-
HOTCS PUCKM 151 SKOHOMVIKM.

Crvcok BO3MOXHbIX NPEMSTCTBII, O KOTOPLIE MOMYT CMOTKHYTHCS MUPO-
Bast 3KOHOMMKA 1 aMepuKaHCKast 3KoHoMYKa B 2020, 00BOJbHO LLIMPOK.
370 v 0YepeaHast scKanalmst TOProBbiX BOMH, MOAMUTUYECKAS HEONPEde-
NIEHHOCTb B CBSA3M € Bbibopamm npe3naeHTa CLUA, nocneactsms Brexit, 3a-
MEJIEHVE KMTANCKON 3KOHOMVIKI 11 PELIECCUS B O[IHOW 113 EBPOMENCKIX
CTpaH. [N NOMHOLIEHHOr0 BCEOOBEMITHOLLIErD aMepUKAHO-KMTACKOro
COrnaLLleHns o TOproee MoryT noTpebosatbes rogbl. Bee 310 Bpems He-
OMpeeSieHHOCTb BYAET HEraTVBHO BINSATL Ha MHBECTULIM 1 TOPIOBJIHO.
B TakoM cnyyvae MMpoBast SKOHOMMKA A0MKHa OYAET CnpaBnsSTLCs C Mo-
BbILLIEHHbIMM Tapydamm [0/bLLE, YEM NEPBOHAYASIbHO NPEAnosaranoch,
YTO MOXET MMETb BoNee Cepbe3Hoe 3KOHOMUYECKoe Bo3mencTare. K
TOMY Ke M3MEHEHNE NOMUCTUHECKIX LIEMOYEK MOXET NMPUBECTM K MOBbI-
LLIEHWIO 3aTpaT brsHeca. [prBeKkaTenbHOCTb NOMYMCTCKUX NOSUTYIKOB
YBENYMBAET PUCKN YCUEHNS NPOTEKLIMOHIN3MA, YTO BEET K CHVKEHMIO
NONOXMTENBHLIX 3MEKTOB rNobanM3aLyin — 0AHOM 13 IaBHbIX 3KOHO-

MUYecKmX apaneepos B nocneaHve 20-30 ner.

TeM He meHee KoHel, 2019 roga ocTaBNSET HaOeXay Ha TO, YTO PUCKM
MpeyBesnyeHbl 1 [IHO CHXKEHWUS aKTMBHOCTM /MO0 MpoMaeHo, 1o
6/113K0 K OKOHYaHKMK. OTMeHa BBeAeHs TapythoB B AeKabpe 1 CHKe-
HVie BOBOE HEKOTOPbIX YXKe BBEOEHHBIX 3HAYMTENIBHO CHU3WIN PUCKM
3KOHOMWYECKOro cnafa. 15 aekadpst Mornmv Obl ObITh YCTaHOB/IEHbI Hau-
bosiee YyBCTBUTESbHBIE 19 aMEPVIKAHCKX MOTPEOWTENEN MOLLMHBI,
4YTO YrPOXKas0 AabHENLLIEMY POCTY SKOHOMMKM. OXKMOAeTCs), YTO COra-
COBaHHbIE YCOBUS CAENKM ByayT noAnvcaHbl B sHBape (nepsas thasa).
Kpome Toro, npesnaeHT Tpamn yxxe 3asBi1 0 Hadasle NoAroToBKMN BTO-
pou hasbl cornatleHnst. [porpecc B neperosopax CrnocobcTBoBas A0CTH-
KEHWKO HOBbIX MaKCMMYMOB 100a/1bHbIX (DOHOO0BbLIX MHOEKCOB, TakK Kak
CHI3WI1 ONACEHVS NHBECTOPOB.

bonee T0ro, MoHeTapHbIE BIACTV B OTBET HA PUCKM CMATYMM [EHEX-
HO-KPeOWTHbIE YC/I0BWS, YTO CNOCOOCTBYET NPOLAIEHNK) 3KOHOMNYECKO-
ro unkna. Motpedutenn Gnarogapst CUIbHOMY PbIHKY TRYOA 1 CEKTOPY

Tumyp Typnos,
rnaBa NHBECTULMOHHOMO
KOMUTETA KOMMNaHUK

YCYr OCTAKITCS aKTVBHBLIMY, HECMOTPS HA TOPrOBbIE BOWHbI, 4TO FOBO-
PUT 0 COXPaHSIOLLIEMCS NMOTEHLaNe 3KOHOMMYEeCKOro pocTa. Kpome Toro,
rnobanbHbIE MHOEKCH! AEN0BON aKTMBHOCTM AEMOHCTRUPYHOT MPY3HAKM
ynyuweHns ¢ aBrycta 2019, 4To gaet Hagexay Ha AOCTVKEHNE MUHW-
MyMa MPOMBILLIIEHHOWM AEN10BON aKTUBHOCTM B MUPE M BO3MOXHbIN POCT
B 2020 rogy bnarogapst CHXKEHNH PUCKOB TOProBbIX BOVH.

Takum 06pa3om, Hatw 6azoBbin cueHapnn Ha 2020 ro ¢ BepoSITHOCTbIO
B 50% npegnonaraeT NPoACHKeHNe 3KkoHoMI4eckoro pocta B CLUA, Ho
bonee MedieHHbIM TeMMoM. [1010XKMTENbHBIN 3MMEKT OT CMSArYeHMs
MOHETAPHbIX YCI0BMIA MOXET MOSIHOCTLH peann3osathes B 2020 roay.
bonee Toro, yunThiBast rpsayLLyMe BbIOOPL!, Mbl OXKWOAEM, YTO NPE3VOEHT
Tpamn BO3AEMKNTCS OT 3CKanauumy TOProBbIX BOWH, YTOObI COXPaHUTh
3KOHOMWYECKMI POCT W NI0AIBbHOCTb 130MpaTENen.

PeLieccvto »xe Bcerga CNOXHO MPOrHO3MPOBATb, 3a4acTyH ee MpPOBO-
LVPYIOT HEOXKMOAHHbIE COBbITUS MM «YepHble nebedn» Bpoae Kpaxa
Long-Term Capital Management B 1998-m nnun Bear Sterns B 2008-m.

ba3soBbIn cueHapum

«MepBexuin» cueHapum

«bblunmn» cueHapum

BeposiTHoCTb 60%

20% 20%

Poct BBI CLLA

1-2%

(-0,5%)-(+1%)

2-3%

ToproBbie BOHbI

[epBas hasa TOProBoW CAENKY AENCTBYET.
HoBble Tapudbl He BBOASTCS, HO CTOPOHbI HE
MOrYT [JOrOBOPUTLCS O CEAYHOLLEV CTauM

ToproBoe nepemupme 0BPLIBAETCS, KaK CITy4II0Ch B HaYa-
ne asrycta 2019. Beogsitcs bonesHeHHble ans notpedumte-
Nen Tapudbl

Kutan n CLUA nobusatoTcst 3HauMTeNbHOMO Nporpecca B Top-
roBbIX neperoBopax. [poncxoauT 0TMEHa paHHee BBEAEHHbIX
TapudoB. CTpaHbl 4Or0BapMBAOTCS O CTPYKTYPHBIX pedhopMax
B Kntae

BHeLwuHMe chakTopb!

BenukobputaHms marko Beixogut m3 EC.
EBponencknm cTpaHaM ygaetcst 13bexarb
peueccunt.  @uckanbHble  cTuMynbl  KHP
CMOCOBCTBYHOT MPOAOMKEHMIO  3KCMAHCUN.
[nobasibHble UHAEKCHI AEN0BOM aKTUBHOCTY
MPOJOMKAIOT MIABHO PacTu.

[ocneacTus bpekayTa npoBouvpyroT peleccito B Benu-
koBpnTaHWM. IKOHOMMKA [epMaHKK AW LpYrov eBponeN-
CKOW CTpaHbl BriafaeT B peLieccuto. KinTamckast 3KoHOMMKa
3aMenisetcs ObicTpen. [nobanbHble MHOEKCH AEnoBoM
aKTVIBHOCTY YXY/LLAKTCA 13-3a BbICOKOW HEOMPEeeeHHO-
CTW.

EBponeiickue BnacT MCMomb3yoT QUCKaNbHbIE CTUMYbI
ons aktmem3aummn pocta. CLUA obelaioT He BBOAWTL HOBbIE
Tapubl Ha eBponevickue ToBapbl. Kutaickue 6romKeTHbIE
CTUMYbl HAYMHAKT NPUHOCUTB 3CHHEKT, YTO CNOCOBCTBYET CO-
XpaHeHIto TeMnoB pocTa. [nobanbHas HeonpeaeneHHOCTb CHIt-
)KaeTCs,, YTO NPUBOANT K YCKOPEHWIO VHBECTULA 11 TOPrOBAM

MoHeTtapHast
NoMTUKA

®PC coxpaHsieT CTaBKY Ha TeKYLLIEM YPOBHE
W MPOLO/KAET HapaleaTb BanaHc 13-3a
onepauuit Ha peiHke PETO, yTo cnocobeTay-
eT 61aronpUATHLIM MOHETAPHBIM YCOBUAM

PacTyT COMHeHVS B CMOCOBHOCTM MOHETAPHbIX BRACTEN
YAEpXaTb CUTYaLI0 NOf, KOHTPOMIEM M3-3a UCYeprnaHus
NHCTPYMEHTOB. MeHee BEpOSITHBIM PUCKOM MOXET ObiTb
YCUMEHIE OMACEHMI O JaNbHENLLIEM NOBLILLEHN CTABKM

OPC COXPaHAETCA MOHETAPHbIE YCNOBKWA A0CTATOMHO MATKNMM
N CUTHANTN3MPYET 0 HECKOPOM TMOBbLILLEHMN CTABOK

Ycnosusi/TloTeHumnanbHbie pUCKY

MNonutuka

Tpamn nnoupyeT 1 nobexaaeT B Npeapbl-
BOpHOM FOHKE C MEpUOAMYECKVMI BCRe-
CKaMM CKaHaao0B

|_|0I'Iy11$|pHOCTb «J1IEBbIX» OEMOKPATUYECKMX KaHOMOATOB
PacCTeT, YTO MOBLILLAET HEONpPeneneHHoCTb and brsHeca
1N3-3a BO3MOXXHOr0 YCW/IEHNA aHTUMOHOIOJ/IbHOro pery-
JINPOBAaHMA W HaJIOroBbIX CTAaBOK. MeHee BBpOFITHbIlh
PUCK — LLIAHC UMMNYMEHTA

Tpamn B KaYecTBe OCHOBHOTO KaHAMAaTa B Npe3iaeHTbl 3aHI-
MaeT MeHEee arpeccuBHYH0 MO3WLII0 MO BOMPOCAM BHELLIHE
TOProBAK, 06eLLAEeT PocT rocyAapCTBEHHbIX 3aTpaT Ha MHpa-
CTPYKTYPY, YTO MOBbILLIAET YBEPEHHOCTb H13HeCa

Llenb no S&P 500
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[10A0BHbIE PUCKM TSHKENO MPOrHO3MPYHOTCS, O[IHAKO POCT r1obasbHOM
HEeoNpeaeNEHHOCTY 3aCTaBNISET HaC C BbICOKOM OCTOPOXHOCTBIO MOf-
XOAWTb K OLEHKE LLIAHCOB PELLECCHN B CIEMYIOLLLEM TO/1Y, BEPOSATHOCTL
3TMX prckos — 30%.

Ecnv e Gnarogapst NONOXKWUTENBHOW OMHAMUKE TOProBbIX MEPEroBo-
DOB W 3M1EKTOPASIbHBIM LKIIAM, MOBLICTCS MPENCKA3YEMOCTb W Co-
COBHOCTb NONUTVKOB A0r0BApVBATLCS, TO rN0BasibHOE MNPOMBILLIEHHOE
MPOV3BOACTBO YCKOPUTCSA. Ero akTMBM3aLMsS MOXET CrnocoOCTBOBATH
YCKOPEHMH 3KOHOMUYECKOro pocTa. OaHaKo B CUITy COXPaHEHWS Mpo-
TmBopeyun KHP 1 CLLUA no npvHUmnmanbHbIM Bonpocam BpOAE 3aLiiyt-
Thl MHTENNEKTYaNIbHOM COOCTBEHHOCTW, Mbl CYMTAEM 3HAYUTESIBHOE
YCKOPEHME MPOMMPOM3BOACTBA HAMMEHEE BEPOSTHBIM CLEHAPUEM C
LwaHcamm B 20%.

BBIl

DakT [porHo3 Mpeg.

BBIM CLLIA (tpetuit ks. 2019) BTOpas oLgHKa 2,1% 1,9% 2%

Bknag, Toprosnn B MToroebi pocT BBIT BHOBL 0Ka3ancs oTpuyLaTesib-
HbiM (-0,11%). Mpy 3TOM oLEeHKa 3KCMopTa HEMHOO BLIPOC/A, HO Mofa-
BJIEHHOCTb OT TOProBOW BOWHbI C KTaeM CoXpaHsieTcs.

Taknm o6pasom, BBIT CLUA npogomkaeT pactt UCKUMTENIbHO Bna-
rogaps NOTpebeHnIo, Tak Kak 3deKT OT APYr1X KOMMOHEHTOB /1100
OTPULATENbHbIW, B0 HYNEBOW. [100aBIEHHbLIE MHBECTMLIAM 1 TOPrOB-
ns ByoyT cnocobcTBoBaTh Aa/lbHEMLLEMY 3aME[JIEHMIO TEMMOB POCTa
3KOHOMMKM B YETBEPTOM KBapTasle MeHee YeM Ha 2%.

Yrpo3y 3cKanaupm TOProBbiX BOMH HEb3s UCKITYUTL MOSHOCTBH), YTO
MOXET MPOAOIKNTL HEraTUBHO BANSTL HA WHBECTULIMA 1 TOPrOBIIO.
B 10 e Bpems nonoxutenbHas avHammnka neperosopos KHP v CLLA
MOXET C/IOMUTb HEraTVBHbIV TPeH . B TakoM ciyyae BBl MoxeT ycko-
PUTBCS, OOHAKO MOKa, CKOPEeE, CTOMT XOaTb 3aMEONAHLLMIACS, HO CO-
XPaHAKLLMICS poCcT nopsaka 2% bnarogaps ctiumynam OPC.

Poct BBl CLLA B TpeTbem KBapTasie npy BTOPOW OLEHKE NOAHANCS A0
2,1% ¢ nepBoHadanbHbx 1,9%. MoBbiLLeHMe BbiNo 0becrneyeHo pocToM
3aMacoB, NO3TOMY Ero Hesb3s HAa3BaTb 300P0BLIM. BEPOATHOCTL 3aMef-
NEHNS 3KOHOMUKI B YETBEPTOM KBapTale NO-MPEXHEMY BbICOKA.
[loTpebneHre No-NMpexHeMy SBNSETCS MPAKTUYECKM EOMHCTBEHHBIM
OpanBepoM pocta. PocT noTpebneHvst coxpaHuncs Ha yposHe 2,9% B
TpeTbeM kBapTasne. Bknan notpebnenns s obuyn poct BBIT coctasun
1,97%, 4t0 B1M3KO0 K Ldpe UTOroBOro POCTa 1 OTPAXKAET BbICOKYH) 3a-
BrcMocTb BBIT 0T ogHoro KomnoHeHTa. K ToMy e nokasaTtenv pos-
HYHBIX MPOOAX B OKTAOPE M HOAOpe Xy)XKe OXWOAHUMA CO3AaKT PUCK
cnabblX MTOrOB NPA3OHMYHOMO Ce30Ha NPOAAX, HTO MOXKET HEraTVIBHO
CKa3aTbCs Ha NoTpebneHn B YETBEPTOM KBapTaJle.

0611 NoKasaTesb MHBECTULMIA Bbl NEPeCMOTPeH BeepX Ha 1,4%. NH-
BECTMLWMN CHM3MAMCL Ha 0,1%, a He Ha 1,9%, Kak npeanonaranoch paH-
Hee. B T0 e Bpemsi MoBbiLLEHVE OblI0 0BECNEYEHO POCTOM 3amacos,
MO3TOMY CJI0XHO Ha3BaTb NOA0OHYH NEPEOLIEHKY 3HAYVMOW 415 Oy Y-
LLIMX MEepPCrEKTVB BOCCTAHOB/IEHMS POCTa. TaK 4To, NoTpedeHne ocTa-
eTCS [NaBHbIM APaNBEPOM NPOACIHKEHNS SKOHOMUYECKOM 3KCMaHCHN.

PbIHOK Tpypaa

dakT [porHo3 [pep.
CpeoHsis  nodacoBass  3apaboTHas  mnarta, 3% 3 3
namererue (i/r) (okTsbpb)
Vi3MeHeHVe yncna 3aHAThIX B HECE/bCKOX03ANCTBEH- 266K 186K 156K
HOM cekTope (oKT6pL)
YposeHb 6e3paboTiLbl (OKTSOpL) 3,5% 3,6% 3,6%

OOHMM 13 OCHOBHbIX (DaKTOPOB COXPAHEHNS YBEPEHHOTO NOTPEDNEHNS
W, KaK CNeacTBuie, S3KOHOMUYECKOr0 POCTa SBMSIETCS CUMbHBIA PhIHOK
Tpyaa. OTYeT no peiHKY TPyAa 3a HOA0pb MOKa3an CHUXKEHVE YPOBHS
be3paboTuLbl 40 MMHMMYMA 38 MoYTK 50 NET C pOCTOM TEMMOB HaIMA I
3apabO0THbIX MJ1aT, Y4TO CNOCcoBCTBOBANO MO3WTUBHOW PeakLi PbIHKOB.
B Hos1bpe skoHommka CLUA nprbasinna 266 Teic. pabounx MecT, Toraa
KaK KOHCEHCYC Npeanonaran 3Ha4eHne Ha ypoBHe 186 Teic. bespabotu-
Lja CHM3MNACh [0 3,5%, 4TO CTA0 COPNPU30M 15 PhIHKA,

Pe3ynbTathl HaviMa OCTaKTCS YBEPEHHBLIMI, HTO NMO3BONSET 0E3PAD0TY-
Lie HaxoauTbes BOMWM3M S0-NETHNX MUHUMYMOB. [ NaBHBLIM NO3UTUBHBIM
(haKTOPOM CTa/10 BO3BpALLEHVe paboTHMKOB C 3abacToBkM B General
Motors. Ha 44 Thic. BEIPOC/IO KOMMYECTBO PabOTHMKOB B MPOMBbILLIEH-
HOM CEKTOPE, YTO MOYTK MOSIHOCTbHO OOBACHAETCH POCTOM B TPAHC-
NopTHOM MHAYCTpUn — Ha 41 Thic. OoHako gaxe 063 NoNOXUTENbHO-
ro achdpekTa 3a0aCTOBKM, TEMMbI POCTA HaiMa BLIMSAAT YBEPEHHBIMM

0/1arogapst CePBYICHBIM CEKTOPAM 3APaBOOXPaHEHNS 1 TOCTUHNYHOMO
bu3Heca. [logobHas aKTMBHOCTb CBUAETENLCTBYET O O/1aronpUSITHBIX
3KOHOMMYECKMX NEPCMEKTMBAX.

PocT 3apaboTHbIx nnaT Ha 3,1% B roA0BOM BbIpaXXEHNM OKA3a/1Cs YYyThb
NyYLLEe NMPOrHO30B B 3%, YTO [JOMKHO NONOXKMUTENBHO OTPa3nThCS Ha
NOTPEBUTENSAX — FNABHOM W MPAKTUYECKM €AVHCTBEHHOM Ha CEroaHs
OpanBepe aMepUKAHCKOM 3KOHOMUKK, B TO BPEMS KaK WHBECTALMN
1 3KCMOPT MEPEXMBAKIT CMaf, U3-3a TOProBbIX BOWH. POCT [0X0A0B B
NPeanpPasfHMYHbIA CE30H MOXET YCUWTL NOTPEBUTENBCKYH aKTUB-
HOCTb, 4TO BYyAET CNOCOBCTBOBATL YBEPEHHBIM TEMMAM POCTA 3KOHOMU-
KIN B YETBEPTOM KBapTa/IE.

TaknM 00pa3oM, OTHET OKA3aCs [0BOSbHO CUITbHBIM. [10400Has Kap-
THa Ha pbiHKe Tpyaa no3sonseT ®PC coxpaHAaTh CTaBKY Ha TEKYLLEM
ypoBHe B 1,5-1,75%, TaK KaK CTpaxu no NoBoay 3aMefJIEHNS) 3KOHOMUKM
CHXKAKOTCS.

®PC

Ha 3acegannm 10-11 pekabpst 2019 roga ®PC Briepsbie € 1ons pelumna
COXPaHWTb CTaBKY Ha TEKYLLEM YPOBHE, a He CHM3WUTb. 3a NogobHoe
DeLLIEHE NPOro/I0COBAM BCE YNIEHbI KOMUTETA MO OTKPbITHIM PhiHKaM,
YTO OTPAXKAET YAMBUTENBHOE eAVHOAYLLME FO0CoB. K TOMY e npo-
FHO3bl YIEHOB KOMWTETA Ha CEOYHOLLAM TOf TaKKe CTan 0onee rap-
MOHWYHBIMIA OpYyr C apyroM. [NogaBnstoLlee BOMbLUMHCTBO OXMOAET
COXpaHeHVe CTaBKM Ha TeKyLLEM ypoBHe Ha npoTtsxkeHun 2020 ropa.
OueHkm skoHoMMKK OPC cTany onTUMKUCTUYHEE, YTO NMO3BONSIET Pery-
NATOPY CYATATb, YTO PUCKIM MO, KOHTPOSIEM, M COXPAHATL CTaBKM Ha Te-
KYLLEEM YPOBHE Ha NMPOTSHXKEHWI CNEeAYIOLWEro roga. [ naBHbIMIN aKTo-
DaMI, KOTOPbIE BbI3bIBAKOT TPEBOrY, MOXHO HA3BaTb TOPrOBbIE BOVHI,
BbIOOPbI V1 CUTYALWIIO HA PhIHKE KPATKOCPOYHOM NIMKBIAHOCTK. Heonpe-
[ENEHHOCTb COXPaHSETCs), NosToMy [layann B xode Npecc-KoHMepeH-
LMK OCTaBASICS MaKCUMaTbHO TNOKIM,

Pucku Toprosovt nonmtvky Tpamna ocnoxHstoT paboty ®PC. Peskoe
000CTPEHVIE TOProBbIX BOWH V1 BBEAEHME HOBBIX MOLLMH 3aCTaBUT pe-
rYNSTOpPa BHOBb BEPHYTHLCS K BOMPOCY CHKeHWs cTaBok B 2020 roay,
TaK Kak OHO MOXKET NOA0PBaTh A0BEPVE NOTPEdUTENEN 1 3aMEAINTD 1
0€e3 TOro CHYDKAOLLMECS TEMMbI 3KOHOMKYecKoro pocta B CLUA.
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ToproBble BOVHbI — (aKTOP HEONPEAENIEHHOCTM, KOTOPbIV NEXNT Ha
MNOBEPXHOCTN 1 YYNTBIBAETCH OOMBLUMHCTBOM MIPOKOB. M3 Heove-
BMOHbIX BELLIEV TPEBOY CEMYAC BbI3bIBAET NPobieMa pe3koro pocTa
KPaTKOCPOYHbIX MPOLEHTHBIX CTaBOK Ha pbiHKe PEMNO B okTa0pe. B
CEHTS0pe CTaBKK Ha pbiHKe ogHoaHeBHoro PENO HeoxxmaaHHO noa-
ckoumnm ¢ 2% 0o 10%, 4o caenano 3deKTVBHYO NPOLEHTHYHO
CTaBKY B OaHKOBCKOW c1cTeMe BbilLe iummTa ®PC Ha 2,25%. B Kaye-
CTBE PELLEHUS PETYNATOP NPEOOCTaBM OONOHUTENBHYO JINKBUI-
HOCTb Ha pbiHKe PETNO Kak MyHMMyM 0o nepsoro kBaptana 2020
roga. TeM He MeHee pPerynsarop, HECMOTPSA Ha OXKWOaHNS, HE YTOYHWIT
HNKaKUX OETasIen Mo rnoBody MexaHk3Ma NoafepyKaHust pblHKa B
byayLiem. [ayann nmilb 3aBepu, YT0 CUTYaLMS Mo, KOHTPOIEM, a
perynsatop paboTaeT Hag, peLLerviem. Ho dhakTop prcka ans crabunb-
HOCTW BCEW CHCTEMbI COXPAHSIETCS, YTO MOXET MPUBECTU K KPU3NCY
NIMKBMOHOCT B O4epeaHon pa3 B Byayliem. 370, cKopee, BOMPOC
BPEMEHW, a PErYNSATOP XKOET UTOroB rofa M He NpefiaraeT noka Hi-
KaKOro KOMMJIEKCHOMO PELLEHNS.

[lpenocTaBneHne NMMKBMOHOCTM CMOTJI0 YCMOKOWTb PhIHKIA U MpUBe-
N0 K pocTy banaHca. Poct BanaHca, B CBOK 04epeb, NO3BOSIN YBe-
NNYUTb NIMKBUOHOCTb Ha PbIHKE, YTO MO0 CTaTb OOHOW 13 NPUYMH
MOBbILLEHNS CNpeda MeX Ay KOPOTKAMM 1 OJIMHHBIMK 00IMraLmsaMum,
KOTOPOEe MPWBENO K 00LLIEMY POCTY CMpoca Ha pUCK. TeM He MeHee
PEryNSaTOP HAaCTaMBAET Ha TOM, YTO MEPbI HOCAT KPATKOCPOYHbIV Xa-
PAKTEP W HE HaMpPaBSIEHbI HA CHXXEHWE A0MTOCPOYHBIX MPOLEHTHBIX
CTaBOK, YTO MPUHLMNNASIBHO OT/IMYAET UX OT MPOrpamMMmbl KOnYe-
cTBeHHOro cMardeHus (QE).

[loka DGaflaHC p1CKOB MO3BOSET PErynaTopy COXPaHATb CTaBKM Ha

TEKYLLIEM YPOBHE MPOOO/IKUTENBHOE BPEMS, BO3MOXHO, [0 KOHLA
2020-ro. OgHaKo prcKin «TOJICTBIX XBOCTOB» MM «HEPHBIX 1Ebeaen»
FOBOPSAT O TOM, YTO YBEPEHHOCTb B TaKOM CLIEHAPUM HE BbICOKA 1 BCE
MOXET NOMEHATHLCS O4EHb ObICTPO.

OnepexxatoLyme 3KOHOMUYECKME MHAMKATOPb

YeTblpe 13 NATU OTCNEXMBAEMbBIX HaMW ONEPEXAOLLMX SKOHOMU-
YECKNX MHOMKATOPOB 3aCTaBASOT HAC C TPEBOroM OTHOCUTLCS K
nepcnekTvBaM skoHommYeckoro pocta B CLUA, ogHako Hapexaa Ha
CTOMKOCTb NMOTPEBNEHNS 1 YTy ULLIEHE NPOMbILLINIEHHOr0 NPOM3BOL-
CTBa COXPaHSETCs. HanbosbLLEE ONaceHne Bbi3bIBAET NPOM30LLIES-
Wwas B asrycte 2019-ro MHBEPCUS KPWBOW JOXOAHOCTM, KOTOPast B
MPOLLJIOM CATYXKI/1a BEPHBIM CUTHAIOM K HACTYMEHNIO PELLECCUMN.

3HaveHKe thrKempoBanock B MioHe 2016 rofaa, Korga pocT rof K roay
coctaBu 0,3%, Nocne Yero Hayancst OTCKOK BBEPX. TaK YTO LLAHChI
Ha NMOXOX M OTCKOK BBEPX COXPAHAOTCS, NMOKa NOKa3aTeSlb HE YLLEeS
HKE HY IS,
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2001

flonro- MocneaHee lpenbiny-
CpOYHas LLIEE 3Haye-
3HayeHve
KapTuHa Hne
OnepexatoLie 3KoHoMMYeckue uHaykaTopbl (LEI) >0 0,3% 0,3%
(pocT r/r) (okTsGpH)
WNHpexkc [enoBov akTMBHOCTM B MPOM3BOLACTBEHHOM 50 481 483

cextope (PMI ot ISM) (Hosi6pb)

N3MeHeHVe YMcna 3aHATLIX B YaCTHOM HECENbCKOXO-
3acTeeHHom cexTope CLUA (HakonneHHbIM Torom 3a | <2500 2204 2134
12 mec. (HosGpe)

NHpexc nosepus notpeduteneit (Hosbps) (ot CB)| >100 125,5 1261

Kpusasi poxogHoctn (Hos6ps) (cnpen asyxie-

>0 15,998 16,308
TOK W OECATUNETOK)

MHpekc onepeXkawwmx 3SKOHOMUYECKMX WHAMKATOPOB  OT
Conference Board, KoTopbIM, Kak MOKa3biBaeT MCTOPWS, CNOCODEH
MPeaCcKasbiBaTh HACTYMNIEHME PELIECCUM 33 HECKOSIbKO MECSILIEB, BCE
eLLe He NOOHAN KPaCHbIM thiar, Ho 3acTaBnsieT 0ecnokomTbes. O0bl4-
HO NPEABECTHNKOM KpU3MCca CNYXKNT COKPALLEHE TEMMOB rOA0BOM0
POCTa MHOEKCA HUXKE HYNS, KOTOPOEe NPOMCXOANT B CPeAHEM 3a 6-8
MecALEeB [0 HacTynneHns peueccun. CeoaHbi nHaekce LE| (Leading
Economic Index ot Conference Board) npogom«un 3ameaneHve po-
CTa rog K rogy, 0o 0,3% B okTs0pe. VIHOekc noBTOpnA MUHUMYM 3a
BECb MEpMof 3KOHOMMYECKOoro umkna. locnegHn pas3 nopobHoe

CnocobHOCTb MpeacKasaTh PELECCUMI Y MHOEKCA [EN0BOM aKTUB-
HOCTV B MPON3BOACTBEHHOM CEKTOPE HE 0YeBMaHaAs. TeM He MeHee
CHVDKEHMS! MHOEKCA 3a4aCTyo npeaBocxmiLani peueccum. [lokasa-
TeNb YMeHbLUancs Becb 2019 rog, 4To 0TpaXKanock B NageHnn WH-
BECTULMM 11 TOProBNW. B KOHLE roga nosiBvnack Haaexaa Ha OTCKOK
BBEPX O1arogaps Nporpeccy B TOProBbIX NMEPeroBopax, Ho C NOSIHOM
YBEPEHHOCTLK) 00 3TOM MOKa TPYAHO rOBOPUTb. YXY[LIEHME NPo-
MblLLeHHoro PMI ot ISM HeoxmaaHHO BO30OHOBMIOCE B HOSOPE.
HosbpbCKmii noKasaTesib AeM0BOV aKTUBHOCTM B MPOMBILLINIEHHOCTM
CHM3mNCcs ao 48,2 n. no cpaBHeHWO ¢ 48,3 n. B OKTA0pe B TO Bpe-
M8, KaK KOHCeHcyc npeanonaran poct o 49,2 n. CoxpaHeHne noka-
3aTens Hmke 50 n. roBopuT 0 NPOMBILLNEHHOM cnage. VIHoeKcy He
NOMOII0 JAXKe OKOHYaHWe 3abacToBki B General Motors, 4To yKa-
3bIBAET HA HEODbIYHYO C1Aab0CTb MHOYCTPMABHOrO NPOM3BOACTBA.
CTonb cnabble JaHHble YCUANAN OMaceHMs O 3aMedIEHNN aMeput-
KQHCKOW 3KOHOMMKK. B TO BpeMsi COXpaHSeTCs AMBEPreHLms noKa-
3aTenen ABYX pasHbIX MCTOYHMKOB AaHHbIX o PMI. B To Bpemst Kak
OTC/IEXMBAEMBIV HaMW MOKa3aTteSb 0T ISM cHM3WCS, NokasaTesb
oT Markit BbIpoc, 4TO He MO3BONSIET YBEPEHHO CKA3aTb O COCTOSHUM
aMEPUKAHCKOW MPOMBILLIEHHOCTW. Pa3HMLA B NOKA3ATENSAX MOXKET
BO3HWKATb 113-3 TOF0, 4TO B MHAEKCE 0T Markit 3HaunTeNbHY0 00
3aHVMAKT JaHHble 0T HEDOSTbLLIMX KOMMNaHMI, a TaKKe 00/bLLINI BEC
OTOQETCS ONepeXatoLLMM MoKa3aTeIsM BPoAe HOBbIX 3aKa30B.
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PMI
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MOXKET ObITb PEKOPHO HM3Kas 0e3paboTnLa, TaK Kak BO3MOXHOCTb
HaUTK paboTy NadaeT 13-3a XECTKMX YCI0BUI Ha phiHKe Tpyaa. CTo-
UT BHVMMATENIbHO CNeAMTh 3a AMHAMUKOW MHOEKCa, TaK Kak OTCyT-
CTBME pocTa nHaekca B 2019-M, HECMOTPS Ha HOBbIE MaKCMYMbl Ha
(hoHO0BbIX M0LLAOKAX, BbI3bIBAET 00ECNOKOEHHOCTb.

Ecnm e nocMOTpeTb Ha PbIHOK Tpyda, TO OAHMM W13 OMEPEXaAto-
LLUMX MHOMKATOPOB BhICTYMAET U3MEHEHWE YMCNA 3aHSTHIX B YacT-
HOM HecesibCKoxo3amcTeeHHoM cekTope CLUA. 3avactyro oo Havana
peLeccn HabnoaeTCs Pe3Koe 3aMefsieHME KOMMYECTBA 3aHSThIX
CyMMapHO 3a nocnieaHne 12 Mecaues. B 2019 rogy Mbl BUOMM TEH-
OEHLUMI0 K 3aMeJ1EHNI0 TEMMOB HaMa. B To e Bpemst be3paboTua
BCE ELLE HI3Kas, YTO NOAAEPKMBaET NoTpedneHue.

MoTebutenbckas yBepeHHOCTb
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EOVHCTBEHHBIN NO3UTUBHBIV CUTHAT — BbICOKAst NOTPeOUTENbCKAS
YBEPEHHOCTb. B B0/bLUMHCTBE C/TyYaeB NPOLLSIbIM PELECCUAM Mpea-
LLIECTBOBASIO PE3KOE CHUKEHME A0Bepust noTpedutenelr (Bonee 10%
rof, K rogy), Ho NnoKa MHAEKC NPOAOIKAET HAXOAWUTLCS BLICOKO, He-
CMOTPS Ha TOProBble BOVIHbI W nonunTuyeckmne ckaHaansl B CLUA. OH
cHu3uncs ¢ 126,1 no 125,5 B oKT40pe, YTO MOXET CBUOETENCTBO-
BaTb O TOM, YTO 3CKaNaLyst TOProBbIX BOMH HE MPOX0AMT beccneaHo
0,151 noTpeduTenent. BoaMoXHOM NPUYMHOM CHYXXEHNS YBEPEHHOCTM

03a004eHHOCTb BbI3bIBAET TaKOM OMNEPeXatoLyii 3KOHOMNYECKMIA
roKasaTeslb, KaK pa3HuiLa OOXOOHOCTEN MeXy A/IMHHBIMU Ka3Ha-
YeMCKMMK 0DAIMraumsMin 1 KOPOTKMMK. HanbonbLUy NpeamnKTue-
HYH CUTY UMEET CMpeq, AOX0AHOCTEMN «ABYXIETOK» U «ECSTUNETOK.
OTpuuatenbHas pasHua Mexay «OByXJeTKaMu» U «OeCaTuUneTKa-
MW» BbICTYMasa YHMUBEPCa/IbHbIM OMEPEXAIOLLMM MHOMKATOPOM pe-
ueccun B nocnegrve 40 net. Kak npaBuio, ¢ MOMeHTa MHBEPTMPO-
BaHMS KpvBOM npoxoauT 11-34  Mecsaua [0  HACTYNIEHMS
3KOHOMMYECKOro Kpun3amca. B npowwneivt pa3 8 2005 Kprneas n3meHum-
N1a HaKJ10H NPYMEpPHO 3a 25 MEcSLEB [0 Havana MUPOBOro (HaH-
cosoro kpuanca 2008 rofa.

Cnpen Mexay «AByxXneTKami» 1 «OecaTuneTkamu» Brepeble 3a 11
NET CTan OTpYLUATeSlbHbIM B aBrycTe. BnocneacTemmn cnpem Bbipoc
bnarogapst CMArYeHnt0 MOHETAPHOW NOSMTUKM 1 CHYXKEHWI) PUCKOB
3CKaaLMmn TOProBblX BOVH, 0[IHAKO CaM (DaKT CBEPLUMBLUENCS WH-
BEPCUWN HaCTOpPaXMBaeT. bonee TOro, MEHHO TPEBOXHbIV CUMHAS
3TOr0 MHAMKATOPA OTAIMYAET HbIHELLIHEE 3aMeIIeHNE 3KOHOMUKM OT
MOXOXKMX 3NM300B NPUBAMKEHNS 3KOHOMUKM K craay B 2016 roay.
K TOMYy e, ecnv BHOBb 0BpatuThest K 3nm3oay 1995-96 rr., koraa
CHVXeHne cTtaBok OPC no3Bosinao NpooanTs LMK, TO Mbl YBUANM,
YTO CpaBHeHWe ByaeT He B NOJb3Y CErofHsLLIHEN KapTuHbL. [lepen
peueccren Havana 2000-x cnpen ctan oTpuUaTeIbHbIM NNLLb B
1998-M, octaBasich B 1995-96 rogax noNOXKUTENBHBIM.

(DyHOAMEHTAIbHO NHBEPCUS KPVBOW FMOBOPUT O TOM, YTO YHACTHUKM
DbIHKA X/OYT CHYKEHNS CTABOK B OyAYLLEM, YTO MOXKET OTpULATE b
HO CKa3blBaTbCS HA KPEOMTOBAHMN, TaK KaK 3TO CYXXAeT crpeq, ans
0aHKOB, NO3TOMY 3HAYEHNE NHOMKATOPA NPUCTANIbHO OTCNEXMNBAET-
CS1 VHBECTCOOOLLECTBOM. B T0O XXe BpeMs CYLLECTBYET BEPOSITHOCTb
CHVDKEHWS 3HAYVMMOCTM 3TOr0 MHAMKATOPA 13-3a2 NPOACIKUTENBHO-
ro JENCTBMS NMPOrpaMMbl KOJIMYECTBEHHOIO CMArYeHNs NOCae Kpu-
3mca 2008 roga, 4To co30an0 Cepbe3HOE AaBMEHME Ha JOSr0CPOY-
Hble MPOLEHTHBIE CTABKM 1 MO0 MCKa3UTb TEKYLLYI KApTUHY MO
CPABHEHWIIO C NPebloyLMI rofamm, KOoraa TakiMe MOHETapHbIE NH-
CTPYMEHTbI HE MPVMEHSINCE.

BeposTHOCTbL peLeccui Ha ropr30HTe rofa Ha 0CHOBE Cnpeaa 40X0o4-
HocTen 3-MecsayHblX 1 10-neTHMx kasHavemckmx obnumraumm CLUA
oueHveaetcs B 25%. MHamkatop paccumteisaetcs OPB Huto-Mopka
1 HaxoamTcs Ha ypoBHAxX 2007 roga, HO yAYHLLXACS C NMMKOBBIX 3HA-
yeHut 2019 ropa. CHYOKEHVE MHAMKATOPA OTPAXAET YyYLLIEHWE
YC/OBUM Ha PbIHKE KPAaTKOCPOYHOW JIMKBUAHOCTH.

BeposiTHocTb peueccun Ha ropusoHTe 12 Mec., nporHo3 ®Pb
Hito-Uopka Ha ocHoBe cnpepa goxogHocTen
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JKoHOMMYecKnUn un KpeauTHbIN LKnbl B CLUA

2020: pocT c oroBopKamMu

[lonroBo pbIHOK

CoCTosiHVEe [ONTOBOM0 PhIHKA BLIFISANT A0BOSIbHO CTAOMIBHO B 3KO-
HOMVIKE U HIKe npeakprancHbx 3HadeHn 2008 ropa. Habnoparotcs
OMNpeaeSieHHbIE TPEBOXKHbIE TEHAEHLMM B HE(DMHAHCOBOM KOPMOPaTVB-
HOM [I0/Ir€, HO B PO3HVYHOM CEMMEHTE OHV OTCYTCTBYHOT. [10/151 Kopnopa-
TNBHOrO A0/1ra CPaBHAMACh C A0rOM [JOMOX03AVICTB BrEPBbIE B UCTOPUN
HabNAeHMN. ABHBIX NEPEKOCOB, Kakie HAabMOANNCh B NPOLLbIV KpU-
311C, NOKa He BWOHO. TakyM 00pa3oM, Mbl YMEPEHHO OLIEHVIBAEM LLIAHCHI
Ha PELECCHIO, CMPOBOLIPOBAHHYH0 NAHMKOW Ha [J0/ITOBOM PhIHKE.

neperpesa. OTHOLWIEHME 00LLErO KonmnyecTBa KpeauToB K BBIT cHu-
KAETCS 1 HaxoamTes BAAM OT Kputudeckmnx 3HadeHnn 2008 ropa.
TakvM 00pa3oM, MOXHO NPenoNoXunTb, YTO 00LLIAs CUTYaLmst C Mo-
TPEOUTENBCKMM [I0NMOM HE BbI3bIBAET MOBbILLEHHOMO OECMOKOMNCTRA,
MO3TOMY PVICKI €r0 HEraTVMBHOMO BAMSIHWS HA 3KOHOMVIKY Mbl OLIEHVI-
BAEM, KaK YMEPEHHBIE.
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[lomoxo3aiicTBa
YpoBeHb 3aKPeaUTOBAHHOCTY AOMOX03SCTB HE MOKA3bIBAET MPU3HAKM

==

- L punrsTs Sl

L e et st )

busHec

YpoBeHb [0r0BOV HArpy3Km B BK3HECE MOKA3bIBAET MPU3HaKM YCKO-
DEHWS 1 MPUONVIKAETCS K BbICOKMM VMCTOPUYECKIM 3HAYEHNSIM, YTO 3a-
CTaBASIET BHUMATENBbHEN OTHECTICh K MOA0OHOM OMHAMUKE.

B cnyyae yxyaLeHnst SKOHOMUYECKIX YCAOBUN CHIDKEHWE KPEOUTHbIX
DENTVHIOB MOXET CrPOBOLMPOBAThL PACNPOAAKY MHOTUMM UHCTUTYLIN-

iyl

===

IMIIINI N';l

OHa/TbHBIMM MHBECTOPAMY, KOTOPbIE MMEIOT OrPaHVYEHIS MO BNIOXKEHN-
M B ByMaru C HU3KMM perTUHroMm. [oaobHoe pasBuTIE COObITUN Hera-
TNBHO CKAXKETCS Ha JIMKBMAHOCTY 1 YPOBHE LIEH HA PBIHKE 00/MraLmm u
[0NTOBOM PbIHKE B LIESIOM.

0aHaKo CHYDKEHVIE MPOLLEHTHbLIX CTABOK 1 MepPbl MO NOAAEPKAHMIO PbiH-
ka PETO cnocobctBoBanm YAyHLIEHNIO YCNOBMIA Ha PhIHKE JIMKBOHO-
CTW, YTO CHIDKAET OMaceHNs Pe3Koro PasBMTIS [OTOBOr0 KpK3Kca.

BbiBop,

Takim 06pa3om, LwaHckl Ha HacTynnenne peteccin B 2020-M Bbipoc/n
00 YpoBHeW, npeawlectBoBaBLUMX kpuancy 2008 roga. Hambonbluve
OMACEHSI BbI3bIBAKT MPOMBILLIEHHbIA CNAM, 1 CYYMBLLASCS MHBEPCHS
Kp1BOW. B TO e Bpems CoXpaHALLAsACS cuna NoTpedneHns, MOHETap-
HblE CTUMYJbI, A TAKXXE HAMETUBLLIMCS MPOrPECC B TOPrOBbIX NMEPEroBo-
pax OCTaB/SHOT HAAEX Yy Ha BOCCTAHOB/IEHME 3KOHOMUYECKOIO POCTa
NPOAIEHNE [ENIOBOIO LMKMA, KaK Yxe cnyyanock B 2016-M mnm 1995-
96 ropax. CnocobHocte ®PC nopoepxmneaTh NMKBOHOCTL B CUCTEME
MOXXET BbI3BATb MPOAC/IKEHNE 3KOHOMMYECKOrO NOABLEMA, A A/TENb-
Hasl NPOrpamMMa KOJIMYECTBEHHOO CMSIrYEHISt MOXKET 0C1abuTb Npeayk-
TUBHYO CUITY Crpeda A0XOAHOCTEN, YTO No3B0MT skoHoMyKe CLLA 13-
bexatb criaga B 2020 rogy.
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Y10 )xaaTb hoHA0BOMY PbIHKY OT BbiDOpOB?

3aBMCMMOCTb NPE3NAEHTCKUX 1 IKOHOMUYECKUX LIMKJIIOB - TEMa, KOTopast
BOJIHYET VHBECTOPOB, aHA/IMTUKOB U Y4YEHbIX CO BPEMEH HaYana Macco-
BOW TOProBu LeHHbIMM Bymaramu. B koHue 1960-x ¢ pa3suTiieM Bbiumc-
NUTENbHBIX MOLLHOCTEN NOSIBUNACh OfHA M3 NEPBbIX MaTeMaTUYECKM
060CHOBaHHbIX TEOPUI ABVXKEHNS PbIHKA B pa3HbIe rofbl NPe3VAEHTCKUX
cpokoB — «Teopus LKA npesuaeHTcKuX Boibopos» Mens Xupua (Yale
Hirsch). AsTop kHuru «AnbmaHax tpeiaepa» (Stock Trader's Almanac)
Wenb XvpLu nepebIM OTKpbIN A5 MHBECTCOO6LLECTBA TaKWe U3BECTHbIE
ceifyac pblHOYHbIE SBMEHUS, KaK poxxaecTeeHckoe pannu (Santa Claus
Rally) nnm «Sell in May and Go Away». Kpome npouyero, XupLu nepebimM
3asBWJ1 0 TOM, YTO NPE3NAEHTCKME BbIOOPbI KaXKAbIE YEThIPE roAa OKa-
3bIBatOT rNyboKoe BAMSHME Ha 3KOHOMUKY M (hOHAOBLIN PbIHOK. B YacT-
HOCTM, OH 3aMETWJI, YTO BOWHbI, PELECCUN N «MELBEXbW» PbIHKU UMEHT
TEHAEHLUMIO HAYMHATBLCS MM NPOUCXOAUTD B MEPBOM NOMOBUHE CPOKa, a
«Bbl4bW» PbIHKK — BO BTOpOI1 NonoBuHe. MogobHbIN BbIBOA, HaNpUMep,
FOBOPUT, YTO XpAaTb pocTa oHaoBbiX nnowanok B 2021-2022 ropgax
C/IOXKHO.

MHorvie uccnegoBaTteny NPoaoMKUAM TpyA, Xvplla, 6onee rnyboKo may-
YYB BAVSIHVE NOMUTUYECKOM KOHBIOHKTYPbl Ha MOBEdeHVE (DOHOOBbIX
PbIHKOB. [loykanyw, Havbosnee 4acTo UMTUPYEMOM CTaTben Ha 3Ty Temy
MOXHO Ha3BaTb paboty 2003 roga, HanmcaHHY ABYMst NPoeccopamm
thnHaHcos 13 Can-[nero: Meapo CaHta-Knapa 1 PocceHom BankaHoBbIM.
[ NaBHBIM BBIBOLOM VX CTaTbM NOA, Ha3BaHVeM «[lpe3uaeHTcKas 3aragka:
NONUTUYECKME LMKIIBI U dhoHAoBbIN pbiHok» (The Presidential Puzzle:
Political Cycles and the Stock Market) ctana 6onee Bbicokas JOXOOHOCTb
aKLUMM BO Bpemst MpaBfieHns NpPe3vaeHTOB-AEMOKPATOB MO CPaBHEHMI
¢ pecnybnvkaHuamy. CorfacHoO pesysbTaTam MCCNEeaoBaHMS, CPeaHss
roi0Bas JOXOOHOCTb (DOHAOBLIX PHIHKOB MpY AeMokpatax Ha 9% BbiLLe.
bonee Toro, apyruve nccnenoBaHMs NoKasblBakT, YTO BO BPEMS MPAB/EHNS
[EMOKPATOB J1yuLlie cebst YyBCTBYET HE TOMbKO (POHAOBbIN PbIHOK, HO
3KOHOMVIKa. [10 AaHHbIM Apyron paboTbl Ha 3Ty TeMy aBTopoB [lacTopa u
Bepoxecy, ¢ 1930 no 2015 roabl skoHommka CLUA npw neMokpatax pocna
Ha 3,2% nyLle, Yem npw pecnybnrkaHLax. BeiBogbl y4eHbIX NOTy4YaoTCs
SBHO He B MOMb3y 04epedHOro MPe3vdeHTCTBA [pamna, HO BO3HMKAET
BOMPOC, NMOYEMY Xe PecrnybvKaHLbl BCE-TaKM BbIMMPbIBAIOT BbIOOPLI, KaK 1

B nocneaHu pa3 B 2016-M? bonee T0ro, pecnybnmKaHLbl 3a BCHO UCTOPUID
CTPaHbl CTaHOBWMCL Npe3uaeHTamn vate. Jaxe 3a nocnegque 100 net
KOMMYECTBO MPe3naeHTOB-PecnybvKaHLEB BOMbLLE, YeM JEMOKPATOB.
OaHov 13 Npy4vH TeHOeHUMM 601ee NO3UTYIBHBIX SKOHOMUYECKMX MOKa-
3aTeslelt Npy NpaB/EHNA IEMOKPATOB MOXET ObiTb BpPeMs 130paHns, a
TOYHEE, anneTuT K PUCKY VHBECTOPOB, KOTOPbI BO MHOMOM 3aBUCUT OT
3KOHOMUYECKMX MepcnekTyiB. K TakyM BbIBOAAM MPUXOAST YKE YNOMSHY-
Thle 3KOHOMWCTbI HalWoHaIbHOr0 B0p0 3KOHOMUYECKMX MCCNEO0BaHNM
[lacTop 1 Beporecn. Bo BpemeHa 3KOHOMMYECKOrO Crafia, Koraa anneTut
K PUCKY HI3KWIA, 130MPATENV CKIOHHBI BbIOVPATb JEMOKPATOB, KOTOPbIE
00eLLarT coupanbHble rapaHTU. MlccnenosaHmst NoKassiBakT, HAaNpUMEP,
4YTO LLIAHChl Ha Nobedy AeMOKpaTa nyulie, Koraa YpoBeHb 6e3paboTuLbl
BbICOKMW. Koraa e anneTtuT K PUCKY 3Ha4YvTeneH, nobena Ha Beloopax,
cKopee, OyAeT 3a PecrnyBMKaHLaMK, Tak Kak 130mparenn XoTaT bosbLue
PMCKOBATb B O13HECe 1 TpedytoT, HanpuMep, CHYDKeHWS Hanoros. B 2017/
rogy PecnybnvKaHubl, B YaCTHOCTK, NMPOBENN OOHO 13 CaMblX BONbLUNX
COKpaLLeHun Hanoros B ucTopum CLUA, 3asBneHHoe B npeasbibopHO Npo-
rpamme Tpamna B 2016-m.

B vctopun CLLA Hemano sipkmx npyvMepos, MNMKCTPUPYIOLLMX nobeay
[IEMOKPATOB BO BPEMeHA 3KOHOMMYECKOro yrafKa. B Hosibpe 1932 roga,
B pasrap Benukow genpeccum, OeVCTBYIOLWMN NPE3VAEHT OT pecrnyoni-
kaHcKow napTum [ epbepT ['yBep nponrpan Bulbopsl AEMOKPATY Py3BenbTy.
B nvk nocnegHero tuHaHcosoro Kpmauca B 2008-M pecnybnvikaHeL,
byl yctynnn MecTo kaHauaaty ot aemokpatos bapaky Obame. Obama v
Py3BenbT 0THIOAb He e0MHCTBEHHbIE NEMOKPATHI, MPULLIEALLVE K BACTY
B TEYEHVIe 1M cpasy nocne peueccu. KeHHeay bbin 13bpaH BO Bpems
peueccnn 1960-61 rr., Kaptep — nocne kpuanca 1973-1975 rr., a KnuHToH
nobeaun cpasy nocne cnaga 1990-91 rr. Bo Beex 3Tvx npumepax npocoe-
KIBAETCS 3aKOHOMEPHOCTb, KOTOpast NOAKPENIAETCS TeopMel 0 CraboM
PUCK-anneTuTe M3bmpaTenel Bo BPeMs Cnaaa, To roBOPUT O HWU3KOWM BEPO-
STHOCTI MPOCTOro coBrnafeHus. CnenoBaTesibHo, MOXHO CKa3aTb, YTO Ha
CNeayoLLMX BbIbOpax rMaBHbIM KaHaMAAT OT PecrybvKaHCKOU napTun
[oHanba Tpamn nobeauT, ecnun He Ha4yHeTCs peleccus B 3koHoMuke CLLA.

MepcnekTrBbl 3KoHOMUKK 1 akummn CLUA
HecmoTpst Ha 1o, 4to BepositHocTb peueccvn B CLUA 1 nonynsipHocTb

AneH CabuTos,
aHaNNTUK
K «®prnaom @PuHaHC»

1 4

3anpoca «petieccrsi» B Google noBbICMANCHL 40 YPOBHEW, MPeALLIECTBOBAB-
LUMX NpeablayLLEeMY KPU3ICY, KOHCEHCYC-NPOrHO3 aHa/IMTKOB XET Mpo-
OO/MKEHNS POCTA amMepyiKaHcKon 3koHoMuki B 2020 rogy B cpeaHeM Ha
1,8%. MB® B OKTSA0PHCKOM MPOrHO3e r100aibHOM SKOHOMUKY TaKXKe Npe[-
Nosaraet, YTo KPYnHEMLLAs 3KOHOMVKa Mipa BblpacTeT Ha 2% B 2020-m.
PocTy 3KOHOMMKI MPOOMKAET CNOCOOCTBOBATL CUJIbHBIM PLIHOK TRYAA,
KOTOPbIV NMOAAEPXKMBAET NOTPEDNEHNE, - FNABHbIV 1 EAMHCTBEHHbIN CENYAC
aparBep pocTa. YpoeeHb 0e3paboTuubl B ceHTsope B CLUA onyctuncs oo
PEKOPAHO HM3KOrO ¢ Aekadpst 1969-ro MuHMMyMa B 3,5%. Tak 4To, € 60/b-
LLIOV BEPOSITHOCTBI0 3KoHOMIKa CLLA He BCTynnT B peLieccuio [0 BbIBopoB
2020 rofa, YTO NOBLILLAET LLiaHChl Ha nobeny Tpamna. bonee Toro, npu-
X0[, K BMaCT/ KaHaWaaTa OT AeMOKPATUYECKOM MapTui MPY COXPaHEHNM
PEKOPAHO HK3KoW Be3paboTyiLipl BEISONT MaslOBEPOATHBIM, TakK Kak 3T0
MPOTVBOPEYMNT UCTOPUN.

[ NaBHOW YrpO301 3KOHOMWUYECKOr0 POCTa MOXHO Ha3BaTb TOPrOBbIE BOVHbI
¢ KntaeMm, KOTopbIE YIKe HEraTMBHO OTPAXAKITCS Ha Pe3y/ibTaTax NPOMbILL-
neHHoro npowseoacTsa v toprosav CLUA. Ecnm cnenosath 3nekTopanb-
HOWM NOTVKE 3aBMCKMOCTI Nobeabl NMPe3nAeHTa OT HAIMYMS KpUaKca, TO
MOXXHO CKa3aTb, YTO Tpamn 00J1bLLE BCEX 3aMHTEPECOBAH B CKOPOM 3aKJTHo-
YeHMW cOenKM ¢ KnTaeMm, Tak Kak 3T0 MOXET NPoa/UTb 3KOHOMUYECKIN
LIKJT 11 CNocoBCTBOBATL ero TpryMdy Ha Beldopax. [1py TakoMm cugHapum
VHBECTOPbI MOMYT PACCYMTBLIBATH Ha MONOXKUTENBHYIO AMHAMUKY (DOH/0-
BOro puiHka B 2020 rooy v NO3UTYIBHYHO peakLmio Ha ero 130paHne cpasy
nocne Bbl0OpoB. Kak noka3blBaeT uccriefoBaHne aMepuKaHCKUX 3KOHO-
muctoB 2014 roga, peIHOK pacTeT Ha 67% nocne nobeasl pecnybnnkaHLa.
[locneHsis nobena Tpamna B 2016-M He Obina UCKYEHNEM.

JneKTopaibHble CTpaTermm

Beisog 0 ToM, yto 2020-1 MOXET BbiTb XOPOLUMM TOAOM OIS aKLWN,
MOAKPENSETCS U YXKE YNOMSHYTOM TEOPUEN 0 LUmKax XupLua, 1 bonee
no3aH1MM HabodeHVsaMY Ha 3TOT cyeT. 1o aaHHbIM Hukenca, HBecTop
MOXXET PACCYMTBIBATH Ha MOSIOXKMTENbHBI A0X0[, EC/IN OYAET MHBECTMPO-
BaTb B PbIHOK 3a 2/ MecsiLieB [0 BbIOOPOB 1 MpoaaBaTh bymarn B aekabpe
rofa roflocoBaHus.

Mbl NpoaHanM3vpoBa pesysibTathl TPex CTPaTerii, 4Tobbl NpoBe-
puTb runotesy Hukenca. C 1952 roga nepsas crpaterus («Ctpatervist fo
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Y10 )xpatb (hoHO0BOMY PbIHKY OT BbIDOpPOB?

BbibopoB») fana coor nnib B 2008 rogy 1 B CPeaHEM NPUHOCKA KK abIN
pa3 fgoxoaHocTs B 34%. K npumepy, ecim 6b1 Mbl nisectposann $1000 ¢ 1
okTs6ps 1950 ropa go 31 aexkabps 1952 roga, Koraa NpoBoAUAMCH BbIOOPLI,
N PEMHBECTUPOBAIN MOJTYYEHHbBIE [EHBMA COrNACHO CTPATEN B Credyio-
LLME UMKITBL, TO K KOHLY 2016-r0 MOxHO 66110 Bl nonyumnts $103 224. ns
CPAaBHEHWS, ECIN Mbl VHBECTVPOBANM Obl B NEPBLIV 11 BTOPOM MO/l CPOKA,
T0, CKOpEe, noTepsisiv Bbl AeHbMN 13-3a MHAASUMK. B 0bpaTHOM cleHapinm
(«Crpartervs nocne BbIGopoBy), ecvt HavaTh vHBecTposath $1000 ¢ 1 aHBaps
1953-ro oo 31 ceHTs6psa 1954-ro v genath Tak B CAEAYHLLME LMKIILI, TO K
KoHLy 2018-ro y uHBecTopa octanoch 6bl b $1451. B kadectse TpeTben
CTpaTerim Mbl AENANM UHBECTULWN UCKYUTENBHO B BEIOOPHBIV rof,B CLUA,
TO €CTh, K npumepy, ¢ 1 aHBaps 2020-ro oo 31 aexabps 2020-ro. K Tomy xe
Mbl CPABHWIN CTPATENN C MHBECTULWIAMI B MHOEKC Be3 y4eTa BPEMEHM.
«CTpartervs oo Bbibopos» nprnHecna bbl ¢ 1950-ro MeHbLLE, YeM HBECTULM B
LUMPOKW PBIHOK, HO 3Ha4YMTENbHO B0MbLLE, YeM «CTpaTervs noce Boiopos»
I MHBECTULMM TONBKO B BbIBOPHBIV rog, («CTpatervs B rog, BeIGopos»). Moy
MHBECTULWIAMI B MHAEKC Mbl NMOApa3yMeBaeM MoKynKy MHaekca S&P 500
1 okTa60pst 1950 ropa v yaepxKaHWe No3uUMK 0 KOHLA Hallero aHanmaa 31
cenTabps 2018 roga. VineecTvumm B nHaekce npuecn sl $149 819.

YT100bI CPABHWTL JOXOOHOCTY 33 O[MHAKOBbIN NEPUO/, TaK KaK BCE CTpaTerim
3a VICKJTI0UYEHNEM NHBECTULMI B PbIHOK MPEAN0arakT nepyog, 6e3nencTams
UV MHBECTULMI B D0EE NPUBEKATESbHBLIE AKTVIBbI, Mbl MPUBENV NOKA3a-
TENN [OXOOHOCTEN K MOA0BbIM 3HA4eHVsAM. AHaN3 NPUBEOEHHBIX K roa0-
BbIM MOKA3aTeNsAM [I0XOAHOCTEM MO3BOMSIET HaM OLEHUTb PUCKOBAHHOCTb
cTpaternn. [lnsg aHanmn3a puUcKoB Mbl MCMOb30BaNV CTaHAAPTHOE OTKJIOHE-
HVIe HOPMMPOBAHHOW FO0BOW JOXOAHOCTM.

[Tonyyaetcs, 4To Hambosee BLICOKYH [AOXOOHOCTb M HaMMEHbLUMIA PICK
nmeeT «CTpatervst [0 BbIOOPOB» 3a KOHKPETHbLIM MPOMEXYTOK BPEMEHM.

Crparerus go
BbibOpOB

Crparerus
nocne BbibopoB

Crpaternsa B
rog, BoibopoB

NHBecTuumn
B PbIHOK

CpenHui npuBeeHHbIN
K rofloBOMY pocT

15%

2%

7%

9%

CranpapTtHoe
OTKJIOHEHME

10%

11%

15%

17%

MuHumMyMm

-14%

-21%

-38%

-41%

Makcumym

31%

17%

26%

39%

NuHamuka S&P 500 Bo Bpems cTpaterun
Crparerus po BbibopoB | Ctpaterus nocne Bbibopos | Ctpaterus B rog BbibopoB
1okTabps3agBarogano | 1sHBaps nepeoro roga
BbI6OpHbIif BbIGOPOB npe3upaeHctea (1953 nnm

rog (1950 nnm 2018) 2017) 1anBaps-31 nexabps BblI-

no 31 pexabps 00 30 ceHTs6ps BTOPOrO bopHoro roga

BblbOpHOro roga rona npesupexcrsa (1954

(1952 unn 2020) unu 2018)
1952 37% 22% 12%
1956 44% 7% 3%
1960 16% -3% -3%
1964 1% -10% 13%
1968 36% -19% 8%
1972 40% -46% 16%
1976 69% -5% 19%
1980 32% -11% 26%
1984 39% 38% 1%
1988 20% 10% 12%
1992 42% 6% 4%
1996 60% 37% 20%
2000 30% -38% -10%
2004 49% 10% 9%
2008 -32% 26% -38%
2012 25% 38% 13%
2016 14% 30% 10%

R 34% 6% 7%

HanMeHee NpuBIEKATENbHOM BLIFISAAT CTPATENM «Mocse BoIBOPOB» 1 «B
rof, BbIOOPOB». TaK YTO, ECAIM HAUTL MOXOXKYH YAAYHY0 CTPATErM A1 Aen-
CTBWIA B NEPBbIV 11 BTOPOV rOf, NPE3WOEHTCTRa, To «CTpaTtervis 40 BbIOopoB»
VIMEET XOPOLLIME LLIAHChI HA NMPUMEHEHVE.

VHBECTVLMM B PLIHOK OMpaBapiBakdT cebs Ha AJIMHHOM MPOMEXYTKE Bpe-
MeHI, TaK Kak AeHbrin pabotatoT Bce Bpemst Be3 nay3. OoHako «Ctpaterns

00 BbIOOpOB» — B NOCNEAHEM BPEMeHHOM nepurofe 3710 ¢ 1 oktaops 2018-ro
00 31 nexkabpst 2020 roga — TakoKe MOXET NPUHECTY XOPOLLIMN [0X0[, MHBE-
cTopy. Ecnm nexooutb 13 cpegHent goxogHocTy ctpatervm ¢ 1952 roga B
34%, 70 S&P 500 Ha koHew, 2020 ropa moxeT gocturHy T 3900 nyHKTOB.
B 2020 romy pbiHOK ELLE MMEET LLaHChl PacTK, a BOT nepcnekTvebl 2021-
2022 . MOryT ObITb HE TaKMMM pPadyHbiMK. bonee Toro, puckK HacTy-
nneHus peueccumn B 2021-2022 rr. yBenmyaTes, Tak Kak UK YAJIMHITCS,
4YTO JLLb NOATBEPAMUT rMNOTE3Y O CNabbiX LWAHCAX Ha POCT kL B NEPBbIE
rofbl NPE3WAEHTCKOr0 CPOKa.

TakiM 00pasoM nonyyaetcst, Y10 B 6a30B0M CleHapui Tpamn BbIMMPAET, a
aKUym BeIpacTyT. BeiBog 0 TOM, 41O Tpamn nobeauT Ha BeIbopax, eciv He
HAYHETCS PELLeccHs, NOATBERXAAETCS HE TObKO MHOMOUVCAEHHBIMY TEOPU-
MU 1 UCCEA0BAHVSIMIA, HO M 30paBbIM CMbIC/IOM, BEAb «KOHEW Ha nepe-
npaBe He MeHstoT». OTCyTCTBME peueccun v oxmnaaHue nobeabl Tpamna
MOTYT NONOXKWUTENBHO BAMSTL HA (DOHOOBLIV PBIHOK BECh CBEAYLLMIA oA,
4YTO MO3BOJISIET MHBECTOPAM OCTABATLCS B AMEPUKAHCKMX aKLMAX KaK MAHW-
MYM [10 KOHLIa BbIOOPOB. TeM e, KTO CYMTAET, YTO BEPOSITHOCTb PELIECCM B
30% y»e J0CTaTO4HO BbICOKA, YTODLI PUCKOBATL AIMHHBIMI NO3MLMSAMIA MO
aKLMSM, CTOUT A0XKOATbCS 3KOHOMMYECKOrO Craga v nobedbl AEMOKPATOB
nnn e 1okTaops 2022 roaa, Koraa 0CTaHeTes 2/ MeCAUEeB [0 CNEQYHOLLINX
BbibopoB. B ntobom cnyvae 2020 rog obelaeT ObiTb MHTEPECHBIM, KaK
aMepKaHCKMe BbIOOPbI.

JlonrocpoyHas 4OX0QHOCTb CTPaTerun
Ha npumepe uHeecTuumit $1000 B 1950 roay

100000,00

10000,00

1 000,00

100,00
1952 1956 1960 1964 1968 1972 1976 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016

e CTpaTerus nocne BbibopoB Crpateruns no BbibopoB esmme CTpaTervs B rog Bbibopos SP500
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OcHoBHbIe cobbITNA HA POCCUUCKOM (hOHA0BOM PbIHKE
B 2019 ropy (MHpexc MOEX)

03.01.19

Hayano roga

03.01.19

Makcvmym USD/RUB

MuHmmym RTS| & MICEXINDEXCF,
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[oBbILLIEHNE penTiHra Poccim
oT Moody's 10 MHBECTULMOHHOO
ypoBHS! «Baa3» Co «CTabnsIbHbIMY
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(3023,92), Makcmym RTSI ¢ 2013
roga (1524,62)

1312.2019
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MuHimym USD/RUB, kntoveBast
CTaBKa CHVbKeHa [10 6,25%
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[1pbKOK B BbICOTY

[00, Hazaf Mbl OaBasit KOHCEPBATMBHbLIM MPOrHO3 Mo OMHA-
MUKE POCCUMMCKOro (DOHAO0BOTO PbIHKA, KOTOPbIM, BMPOYEM,
B cepedyHe roga Obll MEpPecMOTpeH A9 MOAaBSALLErO
DONbLINHCTBA IMKBMAOHBIX OyMmar. OT4acTv Ha Hall MnepBo-
HaYallbHbI MPOrHO3 MOBJIMSAN0 HACTPOEHWE Ha MUPOBbLIX
pbiHKax B KoHUe 2018 roga, Korga aMepuKaHCKnM pbiHOK 3a
mecal, notepsan 1/%. K cyacTblo, pUCKM, KOTOPbBIM Mbl yae-
NANN NOBLILLEHHOE BHUMaHMeE, HE pean3oBance. HanpoTus,
POCCUNCKOMY PbIHKY 01aronpraTCTBOBasla KOHBHOHKTYpa Ha
BHELLIHWMX CbIpbeBbIX M (DOHO0BLIX MolladKkax. o, 4To ame-
PVIKAHCKME MHAOEKCHI BbIDpanMCh 13 riybokon gMbl M 00OHO-
B/ MaKCMMYM, CTasI0 OOHOW 13 TNaBHbIX MPUYYMH TOT0, YTO
1 Ha MOCKOBCKOW BrpiKe CnoXmiack NO3NTNUBHAA AMHAMMKA.
[lpMeYaTensHO, YTO B MEPBLIN TOProBbIM OEHb rofda Obinn
MUHUMaJIbHbIE 3HAYEHWS OCHOBHbLIX WHAEKCOB N MaKCMMYM
B nape USD/RUB, a B KoHue roga, HaobopoT, MaKCUMYyMbl
00HOBUAM nHAEKCH (Mocbupu - abcontoTHbIn, PTC - wecTn-
NeTHWI), a pybnb yKpenuacs K gonnapy A0 MakcMMmyma 3a
NnonTopa roga.

NHpekcbl akumn. U3MeHeHne ¢ Havana roaa, %

NHpexkc Mocbupxun

MHpekc Mocbrpyxi nonHon goxoaHocTy «BpyTTo»

MHpekc Mocbrpm rony6bix dviLiek NoaHoM 4OX0AHOCTM «OpyTTO»
m Nupekc PTC

m Vinpekc PTC nonHomn goxogHocTu «6pyTTo»

26,48
34,48
37,36
I 40,49
Wiy

[Hammka hoHa0BbIX MHAEKCOB Pa3BMBatOLLMXCS CTpaH ¢ Hadana 2019 roga
[NaHHble Bloomberg

[1pV1 3TOM HENB3S HE OTMETUTb, YTO POCCUMCKIAW DOHI0BbIN PIHOK
CTa1 YEMMMOHOM MMpa No AnHaMuKe: nHaeke PTC HEMHOrO yCTy-
MW UL FPEYECKOMY, a MHAEKC MOHOM A0X0AHOCTH (C y4YeToM
OVMBMOEHAO0B) C HaYasna rofa v BOBCE 3axBaTusl NMasibMy MepBeH-
cTBa, Npunbasme 50%. JIyyLLy OMHAMUKY PbIHOK AEMOHCTPUPO-
Bas1 poBHO 10 1 20 net Ha3aa: B 1999 1 2009 rogax.

Cpeay cekTopoB OblIV CBOW SIBHbIE IVAEPHI M OTCTAOLLIME.

OcHoBHble MHAEKCHI akumit. U3MeHeHne ¢ Havana roga, %

XvMumn 1 HedhTEXMMIK MeTannos 1 [obbIuy lMoTpebnTensCKoro cekTopa

TpaHcnopTa B 3NeKTPO3HEPreTUKM B TeneKoMMYyHMKaLi

m Hedptn v rasa B OrHaHcoB

111
8,58
973
10,84

I 21,31
I 23 21
e 23,44
e 26,39

[lHaMumKa ocHOBHbIX MHAEKCOB ¢ Havana 2019 roga
Mo naHHbIM [TAQ «MockoBcKas Brpxka» Www.moex.com

[nHamuka oTpacnesbix MHOekcos ¢ Hadana 2019 ropa (8 py6nsix)
Mo naHHbIM [TAO «MockoBcKas Brpxka» Www.moex.com

leopruin BaweHko,
HaYaNbHWK yNpaBieHWs TOProBbIX
onepauui Ha POCCUNCKOM PbIHKE
UK «®pnoom OrHaHC»

03.01.2019 2350 1086 68,64 Ha4asio roga
MuHMMyM RTSI & MICEXINDEXCF,
03.01.2019 2350 1086 71,45 makcamym USD/RUB
[MoBbileHme penTunHra Poccun
oT Moody's 40 MHBECTULMOHHOMO
09.02.2019 2502 1199 65,81 YDOBHS "Baa3" co "CTabUbHEIM’
NPOrHO30M
1706.2019 | 2734 1340 | 6432 | MTONCBIETIZRC FHVKEREAD
26.07.2019 | 2755 1348 | 6336 | MOTCOVTELNLS CHIDKERAAO
[NoBblleHme pentuHra Poccum ot
10.08.2019 2679 1289 65,28 Fitch no ypoBHs "Baa3" co "cTa-
BMNbHBIM" MPOrHO30M
09.09.2019 2786 1340 65,55 |kntoueBasa ctaBka cHxeHa o /7,0%
2810.2019 | 2856 1411 | 6375 | NOTCBATETERC CHIDIERA A0
* ABCONOTHBIN MaKCMYM
0711.2019 3009 1487 63,52 MICEXINDEXCF
Makcumym RTSI$ 3a 6 net, MuHK-
mym USD/RUB 3a nonTopa roaa,
13.12.2019 2336 1501 62,15 KJIl04eBasi CTaBKa CHIDKEHA [0
6,25%

" Ha MOMeHT HanmcaHus o63opa
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[1pbKOK B BbICOTY

AKLUMN 3HEPTETUKM N NOTPEDUTENBLCKOrO CekTopa bbinn ayT-
cavgepamu, Bymary MeTaslypruveckmx KoMmnaHUM  CKOop-
DEKTUPOBA/IMCL K KOHLY roda, M TONbKO ByMark CbipbeBOro
1 (PMHAHCOBOIO CEKTOPOB, a TaKXe OTAESIbHbIX TeNeKOMOB
DONbLUYH YacTb BPEMeHW nuavposanu. [pn 3TOM HX OAMH
13 CEKTOPOB HE NPOAEMOHCTPMPOBA OTPULATENbHYO A0XO0/-
HOCTb.

OcHoBHble MHAEKChI akuuit. MaMeHeHue ¢ Hayana ropga, %

MHpexc Mocbnpxu xumMum 1 HedTeXMMIUM NOSTHOM AOXOLHOCTM «BPYTTO»
NHpeke Mocbupxu noTpebrnTenbckoro cekTopa NoHoM 0X0AHOCTY «BpyTTO»
WHpoeke Mocbupxu TpaHcnopTa NoHON [LOXOLHOCTY «BpyTTO»

MHpexc Mocbrpyxy MeTannos 1 gobbl4m NOHON LOXOAHOCTY «BpyTTO»
MHpexc Mocbnpxu 3nekTpo3HepreTnkm NoaHoN AOXOAHOCTM «OpyTTO»
WHpoeke Mocbupxim HedhTv 1 ra3a NonHOM AOX0AHOCTM «BpYTTO»

MHpexc Mocbupykin hHaHCOB NOMHOM AOX0AHOCTM «BPYTTO»

m VHgekc Mocbupxiu TeneKoOMMYHMKaLMIA NOIHOM AOX0AHOCTM «BpyTTO»

12,92%
13,26%
15,29%
18,73%

[HaMu1Ka 0TpacneBbix MHAEKCOB NoaHoM JoxoaHocTu ¢ Hadana 2019 roga (B pybnsx)
Mo naHHbIM [TAO «MockoBckas brpxa» Www.moex.com

VIHBECTOpaM, KOTOpbIE AEPXanM akuMWM C Havana roga, Hau-
DOMbLUYH OOXOOHOCTb TAKXE MPUHECN BIOXKEHUS B ByMaru
TEJIEKOMOB, (DMHAHCOBOro CEKTOPa, HedTerasa 1 SHEPreTUKN.
Ha BastOTHOM pbIHKE o Havancs Ha JOHEe BbICOKOM BONA-
TUneHOCTK pybns. B nepsbivt Toproeui aeHb napa USD/RUB

obHoBKNa MakcumyM ¢ 2016 roga. Kypc Ka3ancs ganekum ot
cTabuneHoro. [loBbilleHHas BONATUBHOCTL COMPOBOXAana
HaLMOHaNbHbIE BaNOThl Pa3BMBatOLLMXCA cTpaH. Ho B uTore
PyONb BblLLES abCOMOTHBIM NODEAMUTENEM B BaIIOTHOM MOHKE.

ear To [

Pariod | D3 '.g;
Rance FEFEIVEEENC

10 Malavsian Ringgit
Worst Spot Returns (%)

1 OO LIS

[vHaMuKa BantoT pasBMBatoLLMXCS CTpaH ¢ Hadana 2019 roga
[aHHble Bloomberg

YKpenneHne pyons 00yc/ioB/IEHO COBOKYMHOCTbI BHELLIHNX U
BHYTPEHHMX (DAKTOPOB. BHELLHME ChipbEBLIE LLOKW HE peani-
30Ba/IMCb. Ha (OMHAHCOBbLIM PBIHOK YCUWIICSA MOTOK 3apybex-
HOrO KanuTana Ha )OHe MOBbLILLEHNS PEUTUHIA OT BEOYLLMX
areHTCTB. VIHDNauma yaepanacb 0T pasroHa, K KoHLY roga
CHM3MNack Ao 3,5%. B nepBon nonoBuHe rofa KJ4eBas
CTaBKa HaxoAuflaCb Ha MOBbILIEHHOM YPOBHE, YTO CMOCOb-
CTBOBAJI0 MOKYMKaM pybesbIx 00nnraLmn.
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Poccumnckum pbiHOK

Cektopa B 2020 roay

HedTtb nras

NHBECTVLMOHHYI0 NpYBAEKATENBHOCTL CEKTOpPY 0becneymBaroT
ycnexu MAO «[a3npom» B pa3BuTUM EBPONENCKONO 1 a3MaTCKOro
HanpaBneHnn brsHeca. [pn 3TOM BaXKHbIM (haKTOPOM SIBASIETCS
3HAYMTENbHBLIN MHTEPEC LLMPOKOro Kpyra KpYnHEMLIMX MHBECTO-
poB k IPO Saudi Aramco. 370 OTpaXKaeT CHMKEHME OnaceHun B
OTHOLLEHMM Bymar KoMnaHuii, Yen B13HEC AO0BOSIbHO aKTVBHO pe-
rynupyetcs Bnactamu. KoMnaHum cekTopa npeasiarakoT MHBECTO-
paM BbICOKME AMBUAEHAbI 1, KaK MPaBW0, C TOYKM 3pEHNs CTaTu-
CTMKM N0 BOMBbLLMHCTBY CBOMX (OMHAHCOBBLIX MYbLTUMNKATOPOB,
HEe0OLIEHEHbI B CPABHEHMN C LUMPOKUM PbIHKOM. LieHbl Ha HedThb
11 0NOCPEAOBAHHO Ha HATYpasbHbIV a3 NoaAepXaHbl PeLeHVSIMM
OMNEK+ Ha hoHe BbICOKOro Crnpoca v 3amMeaJIeHNs AVHAMUKI ClaH-
LieBom 406b14Kn. HeraTmeHbIMK thakTopamu ANns 0Tpacamv SBASHTCS
PVCKM HEPBIHOYHOI0 3AMUHMCTPATUBHO-NOIUTNYECKOr0 AaBIEHNS]
Ha NPOV3BOAMTESNEN, & TAKXKE PAcTYyLLAs HANOroBas Harpy3ka.
Pucku ans cektopa - 370, B NEPBYH 04epeb, CHXKEHWE LIEHbI Ha
ra3 v reononnTuyeckme hakTopbl. Peakoe CHKEHME LIEHbI Ha a3
Ha CMOTOBOM PbIHKE BbI3BAHO, NPEXAE BCEro, HeNMpPoayMaHHbIMM
OenCTBUSMX €BPOPErynaTopa, BbIHYAMBLUEr0 NPOU3BOAMTENEN
NpoAaBaTh ra3 B CErMeHTE PbIHKA, HE PACCYMTAHHOM Ha KPYMHbIE
0bbeMbl. TakKe Ha eBpONencKMX NoTpebuTenen U TpaH3UTEpPOB
0Ka3bIBaeTCA MONUTMYECKOE AaBneHue co ctopoHbl CLUA, oTyva-
CTV SIBNAOLLEECS MPOOO/HKEHNEM TOProBbIX BOWH. A3MaTCKuM
pbiHOK CI1I" BpeMeHHO nepectan bbiTb NPEMUASIBHBIM.

Metannyprus n gobblva

bymarn MeTannypriyeckoro v Ao0bIBatoLLLErO CEKTOPOB NoAAep-
KMBAET TPAAMLMOHHAsA CTabuIbHOCTb Crpoca 1 Bbicokon (bonee
90-95%) 3arpy3Ku MOLLIHOCTEW B 0TPAC/N, a TAKKE LLieapast AnBY-
AeHaHas NoNnTUKA. Mbl 0XXmMaaeM 3Ha4MMOro YCKOPEHMS Nprpo-

leoprun BawieHko,
HaYyaNbHVK YNpaBIeHWs: TOProBbiX
onepawymmn Ha POCCUINCKOM PbIHKE
VK «®prgom OruHaHe»

CTa npomnpon3eoacTea B PO 1 B BeAyLLMX 3KOHOMUKAX B KOHLIE
2019-ro 1 nepson nonosmHe 2020 roga nof, BAVSIHUEM aKTUBU-
3aUMM CTUMYMPYIOLWNX U aHTUAEPASUMOHHBIX Mep Ha BHeLL-
HUX pbiHKax. ['ocnporpamma «[locTynHOe Xnnbe» 1 NPorpammel
nooaepxkmn passutinsg T3IK, B ToM uncne B cdepe CHT, cnocobHbl
YCKOPUTb MPMPOCT cnpoca B oTpacin B bavbkaniumve 3-5 net go
3-5% (r/r), npotus 2% cornacHo oueHkam MAO «HITMK». Pucku ans
aKLMIA CEKTOpa CBA3aHbI C BbICOKMM YPOBHEM OTAESbHbIX (PUHAH-
COBbIX MYNbTUMIMKATOPOB HEKOTOPbIX KoMNaHui. [pexae Bcero,
3TO OTHOCUTCS K nokasatensam yuctoro gonra [NAO «Meyen».

J[leBenonMeHT

[0f, cTan o4eHb yenewHbIM ans 3acTponmkos. MK yeennymn
0bbeM BeoAa Ha 11%, nocTynneHns aeHer — Ha 2/7%. Ho by oyLmia
roq obelaet crath elle bonee yaadHbiM. [K peannsyet He-
CKOJIbKO NMPOEKTOB, CMPOC Ha XW/be Ha NePBMYHOM PhIHKE Cenyac
04YeHb BbICOKMIN. 65% CAENOK 3aKIHYAETCS NpY NOMOLLM 1MoTe-
Ku. 3Ta 40N4, a BMECTE C Hell 1 0bLumn 06beM npogax, byaer pa-
CTV MO MEPE CHMKEHNS NMOTEYHbIX CTaBOK. C dhyHaaMeHTanbHOM
TOYKN 3PEHS, 3aCTPOMLLIMKLA MOTYT NPeACcTaBAATLCS OLEHEHHbI-
mu cnpaseanneo Ha 2020 roa no 0CHOBHLIM MY IbTUMIMKATOPAM,
0[HAKO [aXe KOHCepBaTMBHas OLIEHKA JaeT MoTeHUMan pocTa B
14% 6e3 yyeTa AMBMAEHA, H4TO AOCTATOYHO HEMJIOXO.

Puckn ons cektopa — Y)KECTOYEHME PErynvMpoBaHNS B paMKax
BBEAEHMSI CUCTEMbI 3CKPOY-CHETOB W MnaHupyeMbix LUb Hapba-
BOK K KO3thuLMEHTaM prcKa Mo nnoTeyHbiM Kpeantam. OgHako
KPYMNHbIE UIPOKM MMEIOT LLIAHC HapacTUTh BbIPYYKY U NPUObIb,
eC/M CYyMEe0T BOCMO/b30BaThCS BO3MOXHOCTSAMM, CBS3aHHLIMU C
HaLINPOEKTOM «[loCTYMHOE XWnNbe», KOTOPLIW NPeanoaraeT yBe-
nunyeHne K 2024 roay BBoga xunon Hegpvxxmnumocty B PO oo 120
MJH M2 NPOTMB NPOrHO3HbIX 62,5 MNH M2 B TEKYLLEM rofy.
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Poccunckum pblHOK finonae

CekTopa B 2020 roay

TeneKoMMyHUKaLmm

PbIHOK poccumnckimx nybamyHbIX KOMMaHUW-TENEKOMOB COKPATUII-
ca nocne genuctuHra MeradpoHa. o cytu, y nHBECTopoB ocTas-
cs HebonbLuou Bbibop: akumn Poctenekoma nnu akupm MTC. OT-
pacib MCMbITLIBAET OABNEHME: 3aMefJIEHNE NPUPOCTA BbIPYYKM,
YCUNIEHWE KOHKYPEHLMM, CHUXKEHNE PEHTA0eNbHOCTM Ha KITKoYe-
BbIX CermMeHTax bu3Heca. TeM He MeHee 151 0Tpac/ieBbIX KOMMa-
HU YCUIMBAETCS POSib B BbIPYYKE allbTEPHATMBHBIX cdhep MHBE-
CTULMN.

Nnpep otpacnu MAO «Poctenekom» BbIrSAAT OOCTAaTOYHO YBe-
PEHHO 3a CYET BJIOXKEHMWN B PaCLUMPEHME PbIHOYHOW 00NN U Nof-
OEPXKIM CO CTOPOHbI FOCYAapCTBEHHbIX 3aKa30B. KJ14eBon pucK
nns 6ymar «Poctenekomar» - BbICOKME OLEHKN PMHAHCOBBIX MY b
TUNJIMKATOPOB MO CPABHEHMK C LUMPOKMM PbIHKOM. [1pn peanu-
3aUMKM CLIEHAPUS YCKOPEHNS MHDNALMK, 3TO ByET caepXmBaTh
aKTMBHOCTb MHBECTOPOB B MOKYMKE OaHHbIX Bymar. 3HauynMmoe
NO3UTUBHOE BANSIHME HA OLIEHKY CrpaBeasMBON CTOMMOCTM Oy-
Mar TeJIEKOMMYHMKALIMOHHOr0 CEKTopa B OAnKanLLne KBapTabl,
BO3MOXKHO, OKQXXET CMArYeHME AMBMAEHAHON NOAUTUKN.

Y PocTenekomMa 0OCHOBHOM OM3HEC COCPEOOTOYEH B CErMEHTE
nposogHou cBsA3n. 06Las peHTabensHocTs EBITDA okono 30%,
nonroeas Harpy3ka npesbilwaeT 2XEBITDA. OgHako cumtath Po-
CTESIEKOM YMCTbIM OMEePATOPOM (PUKCMPOBAHHOW CBSI3N HEBEPHO.
KomnaHus koHconmamposana 100% axkumn Tele2 (mons pbiHKa
cocTasnset 17% v CTpEMUTENBHO PacTET), U HE UCKIIOYAETCA Ero
BbIBOf, Ha IPO, Takxe 3aMeTHO YBENMYMBAETCA 0N5 LMDPOBbIX
1 00M1aYHbIX YCNYr — TEMIbI POCTA 3TOM0 CErMeHTa 23%, a [0S
pbiHKa Poctenekoma yxe 15%. [lononHseT KapTUHY AMBUOEH-
Hast nonuTrka. KoMnaHns bynet yBenuumBatb AMBUAEHS [0 79%

OT CBOBOAHOr0 [EHEXHOro NOTOKa, YTO JacT 3(EKT No Mepe
pocTa peHTabesIbHOCTU M CHUXKEHWS A0NTOBOWN Harpy3ku. 1o Ha-
LLeMY MHEHMIO, akuum Poctenekoma 0yayT pactu beictpee MTC,
NoTeHLMa KOTOPbIX BO MHOrOM 3apaHee OTbIrpaH.

baHKOBCKMIA cekTop

baHKM, HECMOTPS Ha CHWKEHME A0XOOHOCTV 0bMraumn U nH-
CTPYMEHTOB [IEHEXHOMO PbIHKA, MO-MPEXHEMY YYBCTBYHT Cebs
xopowo. CHMXEHME CTaBOK OXMBNSET KPeaMTOBaHWE. TeMmnbl
pocTa nnotekn B 2020 rogy BHOBb MoryT npeBbicuTb 10%. [pu
3TOM TUraHThl, Ha KOTOPbIE NPUXOOMTCS CBbILLE MOMOBMHbLI BCEX
OEeno3nToB, MOrYT HE OrnacaTbCs OTTOKA CPEACTB C BK1AA0B, ECNN
pybnb ByaeT COXpaHsATb OTHOCUTENbHY CTabubHOCTL. B Poccum
Ha BaHKOBCKME BKabl NPUXOANUTCS 52% WHBECTULIMM, LEHHbIE
bymarun 3aHMMaKT nLb 3% cbepexxeHnii 4oMoX035KncTB. Kpome
TOr0, Ha paccMoTpeHue ByaeT BbIHECEH 3aKOHOMPOEKT 06 yBenu-
YeHuM CTPaxoBoro Bo3melLeHus ¢ 1,4 mnH ao 10 maH pye.

B nepeoM nonyrogmMn HM3KMM YpPOBEHb MPOCPOYKM MO NOTPEd-
kpeamTaM (MeHee 5%), I0CTaToYHbIN YPOBEHb KanuTana 1 YncTas
NPOLIEHTHAs MapXKa 0Koso 3,5% No3BoNAT KPYNHbIM OaHKaM Hapa-
LLyBaThb NpMbbIIb Ha DOHE YBEIMYEHNS 0B BEMOB KpeaMTOBaHMS.
[pyron KpynHbIN apaneep — KOMUCCUOHHBIE Aoxoapbl, Y Coepban-
Ka Ha HUX NPUXOAUTCS OKOJO YETBEPTM BCEX OMEPALIMOHHBIX [0-
X0[0B.

Bo BTOpOM nonyroanm yckopeHne UHDASLMNA 1 NMOBbILLEHWE 3KO-
HOMMYECKON aKTVMBHOCTM MO3BOAUT KPEAMTHBLIM OpraHv3aumsm
HapaCcTUTb NPOLEHTHYH MapXXy, YBEIMYNTb AOX0AHOCTb B aNlbTEP-
HATUBHbIX CEKTOPAX BIIOXKEHWI, HMBESIMPOBAB PUCKM, CBS3aHHbIE
C «3aKPeaMTOBAHHOCTbHD» CErMeHTa He(hMHAHCOBBLIX KOMMaHNIA.
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3arnsaapbiBas Bnepepn: TpeHabl 2020 ropa

JleHeXXHbIV PbIHOK: KpeauTbl CTPEMUTENBHO
[eLUeBerT

B 2019 rony baHk Poccum cHKan KnoYeBYH CTaBKY LESbIX NSTh
pa3. TOHa/IbHOCTb 3asIBSIEHMI PerynsTopa rno UToram 3aceaHnm no
xofy rofa cMsirdnnack. OgHako B omumanbHbIX NporHo3ax baHka
Poccum nHdpnsaums no ntoram 2020 ropa ByaeT Boille, YeM B [ie-
kabpe 2019 1. (4% r/r npotus 2,9-3,2% r/r). Mo HawuM oLeHKaMm, B
NepBOM MOYroany BO3MOXHO COXPAHEHME HI3KOW MHDAaUUK 1
CHVXEHVE KTtoyeBow cTaBky banka Poccun no 5,5% rogosbix. [ina-
Ma3oH OXMOAEMOW MHMDNSLMK, UCXOAS 13 NoKa3aTesien NoanTUKK
LIB, B nepsom nonyrogum 2020 r. coctasnser 2,7-3,3% (r/r), Ho 3To
MWUHMManbHas OLEHKa Ha brivxaniume KeapTasbl. B ganbHemwem
B paMKax 0a30B0ro CLeHapus NHMNALMS, CKopee BCero, ByaeT no-
CTENeHHO YCKOPSATLCS, B NEPBYH0 0Yepeb 3a CYET CTUMYNPOBa-
HWS! CPOCA Ha BHELLIHMX PblHKaX. BHELLHME (aKTopbl yKe npuBe-
/1 K CYLLIECTBEHHOMY YCKOopeHuto Hdnaummn B KHP 1, BeposiTHo,
ycKopAT nHdnaumio B Espone 1o 2% (r/r) yxe B nepsoM nosyro-
ovn. Ha sToM hoHe, ¢ y4eToM KonmyecTBeHHoro ocniabnerns B EC
CTUMYIMPYHOLLMX U aHTUAEDASLUMOHHBIX MaKPO3KOHOMUYECKMX
Mep, peann3oBaHHbIX B AnoHmM 1 KHP, BO3MOXXHOI0 OT/IOXEHHOTO
nponHdNsAUmoHHoro addekTa ot noebiweHus HIC, a Takxe pocTa
TapudoB Ha 3nekTpo3Heprito (koTopsle B Mockse 1 CaHkT-TeTep-
6ypre B 2020 rogy ysenuyarcs Ha 5% v 7% r/r cOOTBETCTBEHHO),
[aKe OTHOCUTENbHO HU3KUX TEMMOB MPUPOCTA [AEHEXHBIX arpe-
raToB XBaTWUT ANS pasroHa MHdnaumm no ntoram 2020 roga ao
4.5-5% (r/r). Bo BTopom nonyrogmu 2020-ro - nepsoM nonyrogmm
2021 roga, BO3MOXKHO, HAYHETCS LMK/ MOBbILEHWs cTaBok LIp.

CHV)XEHWeE LLIaHCOB YCTONYMBOrO 3aMeaIeHNst MHANALUMM 03HaYa-
eT COKpaLLeHve crnekynatneHoro cnpoca Ha 0®3. Ho B ycnosumsix
MELJIEHHOrO YCKOPEHNS MHANALMM 3TO HE NPUBEET K OTTOKY Ka-
nuTana Hepe3naeHTOB, NOCKOSIbKY BErcTBy MHBECTOPOB 13 pybie-
BbIX OyMar npenarTcTByeT CTabunbHOCTb Kypca pyons. MiHeecTopbl

6y,EI,yT YBEJINYMNBATb BJIOXKEHUA B aKUW, KOPNOPATUBHLIE obnura-
LN, a TAKXKE HaAMNPAMYIO B KanTallbl I'Ipe,EI,I'Ipl/IFITl/IVI.

Makpo3KoHOMMKa: YCUIMBAETCA NoanepKa 3a
CYET BHELHMX (DaKTOpPOB

Poct BBI1 octaetcs HebonbLumM. 3To He 0bycnoBneHo adthekToM
BbICOKOM 0a3bl B NPOLLIOM rofdy. [MprynHbl BSAbIX TEMMNOB POCTa
5KOHOMMKI KPOKTCS B C1abOM BHYTPEHHEM PbIHKE, HU3KMX TEM-
nax pocTa MHBECTULWMI, AOX0A0B AOMOX0O35ICTB.

CerogHst ocHOBHble gpanBepbl 3meHeHns BB P® - 310 BHeLwHWiA
CNpoC, TEHAEHLMS NoKasaTenen MHPNSUMM U AEHEXHbIX arpera-
TOB W AMHaMuMKa rocpaxoos. [poduunt denepansHoro brogxe-
Ta, COrNACHO MPUHATOMY 3aKOHY, AOSKEH cocTaBuTb 876 mnpn
pyb. Cpenctea pacxogHoum vactv B 2020 rogy npenmMyLecTBEHHO
HaNPaBsATCS Ha (OMHAHCMPOBAHWE HaLMOHANbHBLIX NPorpamMM «MH-
HOBALMOHHOE Pa3BUTUE 1 MOAEPHU3ALMS SKOHOMUKM» (3,5 TpSH
py6.), «HoBoe kayecTBo »wm3HW» (3,1 TpH pyb.), «ObecnedeHe Ha-
LiMoHanbHOM BesonacHocTu» (2,5 TpnH pyb.), «3dhdeKTrBHOE ro-
cygapcteo» (1,6 TpnH pyb.) u «CbanaHcMpoBaHHOE pervioHanbHoe
passuTvie» (1,2 TpnH py6.). JononHuTenbHoe hrHaHCpoBaHye B 1
TPSH py0. MonyyaT MHQPACTPYKTYPHbIE NPOEKTLI, cpeacTsa byayT

JvHamuka pocta BBI PO, %
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leoprun BawueHko,
HaYaNIbHMK YNPaBEHNS TOProBbIX
onepaLuin Ha POCCUNCKOM PbIHKE
NK «Dpraom PrHaHC»

npepocTtaBneHbl 13 OHB, KoTopbI NpeacTonT «pacrneyaratb» B
2020 roay. Mbl 0XXKm1aaeM YCKOPEHWSt pocTa YaCTHbIX MHBECTULN
1 noTpebneHnst 4oMoxo3ancTB. MoXXHO NPeanonoKuTb, YTO TEM-
nbl pocta BBI1 8 2020 rogy mMoryT yBenmuntses ao 2-2,5%. Bknag,
BHECYT CTPOUTENLCTBO, TPAHCMOPT, HedhTera3oshbin CekTop. Hu3Kume
CTaBKN [AEHEXHOr0 PbiHKA CTUMYNPYIOT PbIHOK KOPMOPATUBHBIX
M MNOTEYHbIX 0bnmrauni. [1ns ycTomMymBoro pocta Heobxoammo
OTCYTCTBME CbIPbEBbIX, BASIKOTHBIX 1 MPOLEHTHBIX LLIOKOB. YCTOW-
Y/BOCTb BHELLIHErO CNpOca — K/YeBon hakTop CTabunbHOCTM Ha
POCCUICKOM PbIHKE.

HedTb M MeTannbl

[1pOrHO3bI LIEH HA CbiPbe MMEKT, KaK MPaBWO0, HU3KYI Hadex-
HoCTb. CnekynsTvBHbIE (DAKTOPbl HEPEOKO MepeBeLInBakT (yH-
[OAMEHTaIbHbIe, MO0 NMPUMELLINBAKITCS HOBOCTW, CUSIbHO BNSIO-
LLIME Ha Xo[, CoBbITUI (KaK, K NpUMepY, aTaka [JpOHOB Ha 00BEKTHI
HedhTerasosoro cextopa Cayposckon Apasui). CtpaHbl OMEK+ B
KOHLIE roa NPUHSIN PELLEHME CHU3WTb A00bIYY, YTO MOXET Npu-
BECTU K COKPaLLEHNI NpomLmMTa UK AaXKe K NOSBAeHNo aedu-
unTa B 06beme 150 Thic. 6/C Ha PbIHKE YXKe B MEPBOW MOSOBMHE
2020 roga. 310 nogaepKuT LeHbl. Mbl monaraem, 41o B 6a30B0M
NPOrHO3e MOXKHO 3a/I0XWTb CPEOHION LiEHY Ha HedTb Brent B aya-
nasore $60-70 3a 6appesb. Ecnv nporHos onpasgaercs, To npous-
BOAUTENEN XAOET eLLe OAVH XOPOLLINIA rof, a YPOBEHb AVBUAEH0B
MOXXET BbIPACTM.

Puckn B METANNYprm COXPaHSIKOTCS NpexHue. Toproeble BOMHbI
CMSIbHO NOBAMSNM HA MUPOBOW PbIHOK. 3aMETHO NPOCENN LIEHbI Ha
npokar. JlokanbHble cobbiTna B Kutae, MHO0HE3MM BbI3BaIN BO-
NaTUIBHOCTb KOTMPOBOK a/TIOMUHNS, HAKENS. K CHVKEHMIO LieHbI
MOXXET NPVBECTY 3aMefJ1eHME Crpoca co CTOPOoHbI MHamn, Kutas n
OPYrX KPYnHbIX notpebutenei. B To xke BpeMs LiEHbI HA Mefb,
nannagumn 1 nNaaTuHy, CKopee Bcero, OyayT AEMOHCTPUPOBATH
POCT UM MPEMMYLLECTBEHHO OOKOBYIO AVMHAMUKY. TekyLlme
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LIEHBI, 33 UCKJTOYEHMEM aSTOMUHMSI, CNIOCOOHBLI 00EeCneYnTh Bbl-
COKYH peHTabeslbHOCTb POCCUMMCKMM npomr3soamTensM. [osoc
1 MK HopHuKenb B NpoLLioM rogy bbinmn 4eMnmoHamm no peH-
TabesIbHOCTN B CBOMIX CErMEHTAX.

['eononuTnyecknin hoH N TOProebie BOMHDI

B CLLIA B byayuiem rogy coctostcs Bolbopbl npe3vaeHTa. 0T nx
“cxoaa BO MHOrOM 0y A€eT 3aBUCETb M X0f, TOProBbIX BOVH. B cny-
Yae nepen3bpaHns Tpamna QaBfieHNe Ha TOProBbIX MNapTHEPOB
YCUNTCS, NP 3TOM HanpaBfeHME F1aBHOMO Yaapa MOXET CMe-
CTUTLCS Ha eBponenckuin Teatp aenctsmn. B EBpone rnaBHbIM
CoObITWEM CTAHET 3aBepLUeHKe Bbixoaa Benvkobputanum s EC,
1 HENb3S UCKJIKYaTb, 4TO ocnabneHne EC - ognH 13 rnaBHbIX
puckos 518 Poccun B HacTynatowem rogy. PocT 3KOHOMUKN eB-
PO30HbI Bcero 1,2% (Huxke, 4em B Poccun), a FepmaHns yrke non-
roJa CTOMT Ha NOpore PeLeccum.

[ns Poccum aToT prck noka MOXHO cuntaTb yMepeHHbIM. EC -
rNaBHbIM TOProBebI NapTHep Poccun, a pocT Toprosoro obopo-
Ta ¢ KuTaeM He KynvpyeT onacHOCTb CHMXEHWSI 3KCMopTa Ha
3anap,. Tosapoobopot EC 1 Kutas okono 700 mnpg, gonnapos,
M €r0 CHMXKEHME MOXET HErATMBHO MOBANATbL 1 HA LIEHBI 1 00b-
eMbl Cnpoca Ha yrneeoaopoap! M MeTaibl. Ho noka M1poBbIE
TOProBblEe BOVHbI POCCUMCKOW BHELLHEWN TOProB/E CYLLECTBEH-
HOro yulepba He NPUHECNN, M MOXHO HafesTbCs, YTO 1 B Byay-
LLIEM roAly CePbe3HbIX 0ef], OHM HE MPUHECYT.

O)xupgaHus

Mbl He xpaeMm, yTo B 2020 rogy pbIHOK MOBTOPUT YyCnex
2019 roga. Ho B uenom rog MoxeT cTaTb YAa4yHbIM s UH-
BECTOPOB. B OTCYTCTBUM CUMBbHbIX BHELLIHMX LLIOKOB (POH-

00BbI pPbIHOK ByaeT pacty bnarogapst NPUTOKY YacTHbIX
MHBECTOPOB. BHOBb CTaHYT NOMYnsipHbIMUA UHCTPYMEHThI
KONNEeKTUBHbIX MHBectnumn - nam [M®o., ETF. NHBecTo-
Pbl YBENNYMBAKOT anneTuT K PUCKY, N POCT MHCTPYMEHTOB
(hOH0BOr0 pbiHKa caM Mo cebe ABASETCSA ApPavBEPOM AN
HOBbIX MOKYMOK.

OnTuMmncTryecknm cueHapum - poct go 3600 n. no nHaek-
cy Mocbupxkun. 20% pocTa 6e3 yyeTa AMBUOEHO0B - 3TO HE-
nnoxon pesynbTaT. [loTeHunan koppekumn - Te xe 20%,
nnn 2400 nyHkToB. baszosbin cueHapun 3200 nyHKTOB no
nHaekcy Mocbupxxun K kKoHuy 2020 roga. Koppekums mo-
XXET ObITb CMPOBOLMPOBAaHA BHELUHNUMM haKTopamu, OAMH
3 KOTOPbIX — HEratMBHas AMHAMWKa Ha aMEPUKAHCKOM
pbiHKe. [lockonbky ntorn suibopos B CLUA cenyvac Hapex-
HO NpeacKa3aTth HEJb34, a Fe0NoIMTMKA — FNaBHbIN haKTop,
KOTOPbIM MOXET NOBANATb Ha aMEPUKAHCKMI PbIHOK B OY-
OYLWEM roay, TO B C/lyYae NafeHns Ha aMePUKaHCKMX Bup-
XKax, POCCUNCKMI PbIHOK TOXE MOCTUTHET OTPULATESbHAS
OMHAMUKA.

Hanbonee HapexHble akumn Ha 2020 rog - BCMI0, BTBH,
[MNK, Oetckun mup, HIIMK, MMK, TlasnpoM, Mocbupixa,
PocHedTb. [InHaMKMKa BOMBLIMHCTBA ChiPpbEBbLIX KOMMAHNN
byneT B CUNbHOM 3aBUCUMOCTM OT LEH HA X DA30BbIE aK-
TUBbl. Mbl Nofaraem, 4To UX akummn ByayT BoNaTUNbHbLIMU,
HO CUNbHbIE NadeHns ByayT BbiKynaTbcs. MeHblue OyaeT
CApPOC Ha obnuraumm, Npu yKpenneHnn pybns KoHcepsa-
TUBHbIE MHBECTOPbLI BYyAYT YBENMYMBATbL MOKYMKW O0Mna-
poBbIX akTuBOB. [lapa USD/RUB, BeposTHee Bcero, byaeT
TOProBaTbCs NPEMMYLLIECTBEHHO B Anana3oHe 60-70.
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Ntorn 2019 ropna

[op, cNbHOWM FPUBHbBI 1 NOMYASIPHOCTU BHYTPEHHUX 0bnuraummn YKpanHbl

HauHeM c caMon ycnewHon BantoTbl 2019 ropa - rpyeHbl. o gaHHbLIM
areHTcTBa Refinitiv rpyBHa cunbHee Bcex 0CTasIbHbIX BaNOT YKPenu-
nacb no otHoweHuto K gonnapy CLUA 8 2019 roay —Ha uenbix 17,1% no
COCTOSIHMIO Ha KoHew, aekabps 2019 ropa. Ha BTopoM MecTe HaxoauT-
ca poccunckun pyons - 11,1%, Ha TpeTbeM - erunetckui pyHT ¢ 1,1%.
bonbLue Bcex octanbHbIX BantoT B Mupe B 2019 roay aesanbBupoBan
apreHTUHcKuI neco (-37%). 4o »<e cTano npuMymMHON TaKoro CUNBLHOro
YKpenneHns YKpanHCKou rpuBHbI?

B 2019 rog YkpavHa BoLIa € 0QHOM U3 CaMblX BbICOKMX YYETHbIX CTa-
BOK LleHTpanbHoro baHka B Mype - 18%. [1naBHOE OOCTVXKEHME 3TOM
OTMETKM N03BONAMA0 HBY MaKCUManbHO YXKECTOUMTb MOHETAPHYH
NONUTUKY, PE3Y/IbTATOM KOTOPOW CTal0 3aMedJieHne UHMNAUMM ao
9,8% k koHuUy 2018 roga. B cBA3v ¢ KOHTPOIMPYEMOW UHMDNSLMEN
HBY Ha npoTsenunm Bcero 2019 roga cHxkan yyeTHyo cTaeky (c 18%
00 13,5%). HecMoTps Ha Takoe CHUMKEHWE YYETHOW CTaBKW, MHDAALMS
CHM3MNACb K pacyeTHbIM 6,3% K KoHuy 2019 roga. He nocnegHwowo
POJIb B CHYDKEHWUM MHMDASILMM ChIFPAo OMMCAHHOE HaMW YKPEMJIEHVE
FPVBHbI. TaKas BbICOKAs MPOLIEHTHAs CTaBKa He OCTaBua 0e3 BHMA-
HS HEPE3WAEHTOB roCYdapCTBEHHbIE 0BAMraLn, HOMVUHPOBAHHLIE B
rpueHe. C Hadana 2019 roga 1x noptdens BuIPoC ¢ 6,3 Mapa rpH 4o
110 MnpA rpH, YTO NPUBENO K NPEBBILLEHMIO NPEOSIOXKEHWS NHOCTPaH-
HOW BaIKOThI Ha pbIHKE Haf, CnpocoM. CnocobcTBOBAO TaKOMY MPUTOKY
CPenCTB HEPE3NOEHTOB Npu1coeaHeHre aeno3ntapmsa HBY K cucteme
Clearstream, 4T0 M0O3BONMIO TPAHCHALMOHABHEIM BaHKaM CKynaTb
BHYTPEHHMI rocaonr YkpanHbl. Havbonee ycnewHo 3t1o genaet City,
KOTOPbIV CKyMNaeT rpyBHeBble OBI'3 11 nof, HMX BbIMYCKAET CBOW HOTHI,
KOTOPbIE PAa3METAKT MHOCTPaHHbIE NHBECTOPbI 13-3a BbICOKOW AOXO/I-
HOCTW. [laxke CHVDKeHMe O0XOOHOCTM MO YETbIPEXNIETHM ByMaraMm C
16% 0o 12% He yMepuno KX Mbil, MHOCTPAHLbI MPOOO/MHKAKT CKyNaThb
«QJIMHHBIE» 06513aTeNbCTBA YKparHbl. Ha npotsxenun 2019 roga HBY
BbIKYMI C PblHKA M3MMLLIEK Ba/IlOThI B pa3mepe 6 mnpa gonnapos CLUA.
He cMornv npenoMnTb TpeHA, YKPENIeHNs rPUBHbI HN NPE3NOEHTCKIE,
HIA Nap/IaMEHTCKME BbIBOPbI, KaK Oxumaany MHorue. W3 no3utueHbIX
HOBOCTEW A5 CTPaHbl CNEAYET OTMETUTb TAKXKE CHVKEHWE [0XOOHO-

CTEN YKpauHCKMX eBpoobamnraumi (0oxoaHocTb Bymar ¢ noraleHneMm
B 2026 rogy cHmamnack ¢ 10,5% B Havane 2019-ro oo 6% B nexkabpe
2019 ropga). Taxke netoM YkpavHa erepsble 3a nocnegHve 15 net co-
BEPLLINAA Pa3MeLLIEHVE eBPOOBAUTaLMIA, HOMUHMPOBAHHBIX B EBPO, YTO
CBMOETENLCTBYET O BO3BPALLEHWM [0BEPUS K YKpavHe CO CTOPOHbI
MHOCTPAHHbIX MHBECTOPOB.

[0BOPS 0 BHYTPEHHEM (DOH0BOM PbIHKE, AeNa LUV XYXKE, YEM B MPe-
aplayuem rogy. ViHgexkc YKparHCKon B1pyKi, No CyTu, BECb o[, HAxo-
omncs B HexopdaLlem TpeHae (-13%). 2019 rog, ykpavHcKe MHBECTO-
Dbl NPOBENN 6e3 BO3MOXHOCTW [0CTYNA K MHTEPHET-TREMANHIY, KaK
CNeacTeue, 00beMbl TOProB KOPMOPAaTVBHBIMI ByMaramu ynanan KaTa-
cTpodmydeckn. OgHako «®Pproom GruHAHC», COBMECTHO C YKPaMHCKOW
OUPXKEN, MHMLMMPOBAsIA BOCCTAHOB/EHWE 31EKTPOHHBLIX TOProB Yepes
nnattopmy «TpenaepHeT». M yxe ¢ 16 nekabps 2019 roga Bce Knek-
Thl KOMMaHWM NOMYYMIN BO3MOXKHOCTL CaMOCTOSATENbHO (Be3 nopaun
pacnopsheHns Bpokepy) CoBepLLATb CAEKN Ha BUPIKE.

VI3 KopnopaTyBHbBIX COOLITUN ClEAYeT OTMETUTL CTabWSIbHOE HaKo-
naeHne Npubblin KoMnaHnen «PandidanseH», KoTopas 3a 3 KBapTaia
2019 roga 3apaboTana HEMHOMO MeHbLLIE aHAIOMMYHOMO Neproaa npe-
abigyLero roga (-14%). OgHako, HecMOTpPS Ha 3TOT haKT, AMBUOEHOHbIE
BbINAATbI OCTaHYTCS NprMepHO Ha ypoBHe 0,07 rpH Ha akLmto, YTO Mpu
TekyLlen LeHe 1 6ymary B 0,32 rpH COCTaBNAET AOXOAHOCTb, PaBHYHO
21,887% rogoBsbix. Takxke XopoLuo otymTancs 3a 3 keaptana 2019 roga
xonayHr MXT1, kotopbiv oyt Ha 100% yBenm4nm YCTyo Nprbbiib B
2019 rogy v cTtabunbHO BbINMa4YMBaeT aAMBuUaeHab (DoxoaHocTs 8,5%
rofosbix B gonnapax CLUA npu TekyLLEN LieHe), 0HaKo CTOMMOCTb aK-
L atoro amuTenTa B 2019 rogy 3ametHo npocena (-29,41%). Cneayet
0TMETUTb «KPIOKOBCKMIA BarOHOCTPOUTENBHBIV 3aBO4», KOTOPLIN 3a 3
kBapTana 2019 roga 3apabotan Ha 60% 6onbLLe YACTOM NPUBLIIN, YEM
3a Becb 2018 rog, 1 B8 2019 rogy, cornacHo NpoLLIorogHen avBiaeHM-
HOW MONUTVKE, MHBECTOPbI MOMYT PAaCCYUTLIBATL HAa XOPOLUME OMBU-
[eHOHbIE BoINaThl (22% rofoBbix Npy TEKYLLMX LieHax). AyTcanaepamu
2019 roga ctanu «YkpHadTa» (HECMOTPS Ha NPUPOCT CTOMMOCTU aK-

NeHunc benbin, ‘ l,

NHBECTULIMOHHBLIN aHANTUTUK ‘

=
K «®pnaom PrHaHC» -
YkpaunHa {@’

AKLAS 3HayeHve Ha | 3HayveHne Ha | M3meHeHwe,
. 03.01.2019 | 1312.2019 %
VHASKCYKHCKAX | 491060 | 148787 | 13,02
akupmn (UX)
PanddanseH baHk
(BAVL) 0,3189 0,3295 3,32
Ykpradta (UNAF) 105,00 137,00 3048
LenTpeHepro (CEEN) 15,00 9,00 -40,00
[loHbaceHepro
(DOEN) 23,50 25,00 6,38
Typ6oatom (TATM) 14,44 10,729 -25,68
KptoKoBCKMI BaroHo-
CTPOUTESIbHBIN 3aBO/, 1,50 12,00 4,35
(KVBZ)
MHP S.A. (MHPC) 340,00 240,00 -29.41

umn B 30,48%), «[oHbaccanHepro», «LleHTpanHeproy.
Bce 311 koMnaHmm BbilwK B YObITK B 2019 roay,
a «YKpHaTa» K TOMY Xe HMKaK He peLunT cyapy
orpomHon npubeinv 2018 roga (118,72 rpH Ha ak-
LMo NpK TekyLLen ueHe akumm - 140 rpH). Takum
06pasoM, nHaexkc UX nogxognt K kKoHuy 2019 ropga
C OTPULATENBHOW AOXOAHOCTLIO -13%.
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FREEDOM

finance
OcHoBHbIe TpeHAbl
UTorosbii
CywectBeHHoe ykpenneHue rpmeHbl B 2019 rogy HeraTMBHO NOBAMAN0 Ha YKPaUHCKUX 3KCNopTepoB. Kak cneacTsuie, MPOMblLL- MHBeCZE;"::HHbM
JIEHHOE MPOWM3BOACTBO B YKpavHe Ha KoHel, okTabps 2019 roga ynano Ha 5%, no gaHHelM [occtata. B nepepabatbiBatoLLen npo- a0 3a 2019 rog
MbILLJIEHHOCTW NafieHne 1 BOBCE COCTaBWI0 6%. Takxe HeDNAronpusaTHO CKa3blBAETCA KOPPEKLMS MUPOBLIX LEH HA METan/bl BO 750 20 pekabps
sTopoit nonosuHe 2019 roga. Mpu TakoM HEBMAronpUATHOM yHOAMEHTAIbHOM (hoHe HanBonee pasyMHbIM pelleHvieM 0yaeT 1700 . ffin.ry
KOHTPOSIMPYEMas [eBasibBaLMs HALMOHAIbHOW BaOThl 40 YPOBHSA 27 rPH 3a 40/11ap, Y4T0 N0CNocobCTBYET CraaXmnBaHuio ancba- 1228
NAHCOB B 3KOHOMUKE 1 CHYDKEHWNIO BNIUSHNSA HAa 3KOHOMWKY MOTEHLMAIbHOr0 MMPOBOMO KpK3Kca 1550 _
HBY nporHosupyeT goctmxeHue Tapreta no uudnauum 5% (+/-1%) yxe B Hayane 2020 ropga. K xoHuy 2020 roga HBY crasut Egg
Lefb CHU3UTL NoTpebutensckyto Hdnaumio 0o 5%. Poct BBI1 B8 2020 rogy nporHosupyeTtcs perynsatopoM Ha ypoBHe 3,5%. 1400
YYeTHY0 CTaBKy nnaHupyetcs cHu3nTb 0o 8% B 2021 rogy. B To e spemsa B 2020 rogy HBY nnaHupyeT cHMXaTb yYeTHYH Egg
CTaBKy Hanbonee cTpemMuTesnibHO. CTaBKM JOXOAHOCTM BHYTPEHHErO A0/ra YKpanHel ByayT npogosmkaTe nagate. Takxke B 2020- SB22E222283282888¢53¢3¢8¢8¢
2024 ropax YKparHa OTKaXeTCs 0T BbINyCKa BHYTPEHHNX BalOTHBIX 06/1MraLmi EEEEEEEEEEEEREEEEEEELE
YkpaunHa B 2020 ropy, ckopee Bcero, noTepsieT 40Xo4bl 0T TPaH3MTa ra3a B pasmepe 3 MAppg, 401apoB eXXerogHo. [aHHbIN (pakT
C030aCT A0NONHUTENbHOE AAaBNEHME Ha KYPC HALMOHANbHOW BatoThl M YMEHbLUUT A0X0abl bromxeTa. C Apyrov CTOPOHbI, B KOHLLE
nekabps 2020 roga MB® aHoHCK1poBan 3anycK HOBOW MPOrpamMMbl PaCLLMPEHHOIO KPeAMTOBAHMS Ha 5 MNP 4011apoB 22’2
UHuumnposaHHbin «@puaoM PuHaHC» YKpanHa, 3anycK 3/1IEKTPOHHbIX TOProB NO3BOMIUT YMEHbLUUTbL pacXodbl MENKUX UHBe- 27,5
CTOpPOB Ha CoBepLUEHME cAeNoK ¢ HebonbLwnM 06BeMOM Bymar. 310 406aBUT NMKBUAHOCTU YKPAMHCKOMY (DOHO0BOMY PbIHKY B 27,0
2020 rogy. Takxe B c/ieqytoLEM rogy NaaHUPYETCS BO3BPALLEHME B 0D0OPOT TakMX MHCTPYMEHTOB, KaK pacyeTHble OMPXKEBbIE 26,5
(PbYEPCHI 260
255
C okTabps 2020 ropga B YKkpanHe nnaHupyeTtcs 3anyck cBobogHoro obpalleHnsi 3eMan cebCKOX035AMCTBEHHOr0 Ha3HAYeHUsI. 25,0
CobCcTBEHHVIKI 3eMENb ByAYT MMETb BO3MOXHOCTb CBOOOLHO PACMOpsiXaTbCs CBOEW CODCTBEHHOCTLIO, KanmTanm3aums KoTopou, 24,5
N0 MHEHMIO 3KCMEPTOB arpocekTopa, BbipacTeT Ao 2000-3000 gonnapoB 3a rektap B 3aBUCUMOCTI OT PErMOHa CTpaHbl. Takad 222222222333 233332222322
nbepanuzauys No3BOAWT NPUBEYL AOMOAHUTENLHBIN PECYPC MHOCTPAHHBIX VHBECTOPOB, Y4TO CMOXET NOAAEPXaTh KYPC HaLy- SiHSgZZsssES55EEd2SSoda
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Ka3saxcTaHckun hoHA0BbIN PbIHOK

BaxkHble HoBocTy 3a 2019 rop, Ha ogHoli ctpaHuue (MHpekc KASE)

Hasapbaes HapopHbii 6aHk

00bsBIT 00 YTBEPXAET HOBYHO

OTCTaBKe OVIBAOEHOHYO NOSTUKY
HaubaHk , 2 KasrtpaHcomnn
CHW3MN CTaBKY =====. HaYaJ1 NeperoBopb!
C NPUX0A0OM YLl ¢ TpaHcHedThHO Mo
[locaesa & KOMTEHCALWMM
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[loBTOpPSAS pe3ynbraThbl NPOLLIOro roaa

[loBonbHO NpyMeyaTenbHo To, Kak nHaekc KASE npakTnyeckun nonHoOCTLIO NOBTOPUII
pHamMuky 2018 ropa: ypadHbiv nepBbiv KBapTas, KOPPEKLUS B KOHLE BECHbI, 3aTULLLE JIETOM
1 pannu oceHbto. [laHHbIN NAaTTEPH PaCKPbIBAET CMbIC/ TOMILKO NPU B3rNsae Ha obLuyio

rn06aany|o KapPpTUHY ABVMXXEHUA NHOEKCa

Jlonrocpo4yHas TexHMYecKas KapTuHa yKasblBaeT Ha hurypy cnara.
Ha nepBbiit B3rnag, Bce MoXKeT NoKa3aTbCA A0BOJSIbHO 04€BUAHBIM -
niaekc KASE npaktnyeckn nonHoCTbIO NOBTOPSET AMHAMUKY Mpo-
wnoro ropa. [laxxe Ha MOMEHT HanucaHUs faHHoro ob3opa noka-
3aTe/IN HAXoAATCA NPAKTUYECKN Ha TeX XKe Mo3uuuax, 4To bbiiu
B npownom rogy. OgHako Ha HeaebHOM rparke HaM NpeacTaeT
obLIMpHas urypa nara, KOTopas chopmMmnpoBanack nocne bypHoro
pocta B 2016-2017 ropgax. [1ns gonrocpoyHoro MHBecTopa AaHHas
KapTWHa NO3WTWBHA, TaK KaK KOHCONMAALMS YKA3bIBAET Ha MPOOO0I-
XXEHWEe TpeHOa. [NaBHbIM BOMPOCOM OCTaeTcs Koraa Oynet coeep-
LLIEH BbIX0M, BBEPX. [10Ka MHOEKC HAXOAMTCS B JaHHOM dhfiare, Mbl
CTapaucChb YOENUTb BHVMMaHME CE30HHbIM (hakTopaM. IT0 MPUHECIO
HEMJI0XYH 0X0QHOCTb MHBECTOPAM, 3aKYNaBLLVMCS MOPTAESIbHBIMM
OyMaramu no Halley pekoOMeHaaLmm B CepeanHe CeHTAbps — Havane
oKTABpS.

Jlnpepbl 1 ayTcanaepsl. Jingepom pocTa cpeam akUmm MHAEKCA CTall
HapoaHbin 6aHK. Halum cTaBku Ha pocT B61arogapsi CUsibHbIM MHaH-
COBbIM MOKa3aTeNsaM 1 yaayHom cOenke no nokynke Kaskoma onpas-
nanv cebst. baHk yKpennsgeT no3nLmmn Ha OHE TOro, Kak KOHKYPEHTHI
OKa3a/IMCb B HEMPOCTOM MO3NLUN M Havalu o0b0beamHaTbCd. Ele
O[HOM KOMMaHWEW, KoTopas NnoJlyynsa XopoLmy apansep pocta 3a
cyeT yaadHoro obbeamHeHuns, ctan Keell. [Nocne nokynku 75% akuni
KazaxTefleKoMOM KOMMaHWSA Hayana OXWMBAATLCA B (DMHAHCOBbIX
nokasartensax. [locnegHn OTYeT 3a TPETUW KBapTasl MoKasas, 4To

OHa Havana 3aMETHO CHIXKATb KanunTabHble 3aTpaThl. A BOT NPOLLIO-
rogHun nuaep Kasaxtenekom, nokasasLum 6onee /0% goxoQHOCTH
3a 2018 rog, B TeKyLLEeM roay nonana B LUTOPM, BblI3BAHHbIN «Me[1BE-
OsMuy». ELLie CBEXM B NaMATU MHBECTOPOB CUJTbHbIE MPOCAAKM aKLN
C deBpans No KoHew Masd 1 obellaHus npeactasuTenen Campyk-
KasbiHa nposecTtn SPO. Ha Haw B3rnisa, KOMNaHMs BCE-TaKu BblLLIA
Ha (UHULLIHY0 NPSAMYH0 1 UMEET yxKe Donee BecoMble LwaHchl B 2020
rogy NPOBECTW pa3meLlleHue. [1pyrim pa3oyapoBaHMEM 0N MHBE-
CTOPOB CTa/n akummn KastpaHcows. [lepenoMHbIN MOMEHT — PEKO-
mMeHOoaums CoBeTa OMPEKTOPOB MO BbiMjaTe AMBUOEHOA B Pa3Mepe
104 TeHre no utoram 2018 roga. 310 No3BOAMA0 akumaM HapogHoro
baHKa cTaTb AMBUOEHOHBIM NAEPOM Ha pbiHKe. Haw B3rnag, 2020
rof, OCTAeTCs YMEepPEHHO MO3UTMBHbLIM. Mbl 0XXNOAEM OMBUMAEHAbI B
paroHe 120 TeHre 1 OMBAOXOOHOCTL B paroHe 9%. 370 AAeT aKLMaM
noteHuman pocta go otMeTkn 1300-1350 TeHre.

OoHaKo cambiit D0MbLLIOW pe3ynbTaT Ha MECTHOM PbIHKE MOKa3aiu
aKUMN NHOCTPAHHbLIX 3MUTEHTOB. Hambonee NUKBUMAHBLIE U3 HUX,
CbepbaHk, [a3npom 1 Bank of America, Bbipocau Ha 39%, 87% 1 37%
COOTBETCTBEHHO. HenTpanbHbiM rog nonyyuncs ona KAZ Minerals,
HECMOTPS Ha TPaAMLMOHHO BbICOKY BOMATUIBHOCTL OyMar. CBou
cTatyc 3awmtHon bymary nogreepamav akumm KEGOC, Takke noka-
3aB HEMTPA/bHbIVM PE3YbTAT.

Kypc TeHre. HecMoTpst Ha KaXKYLLLYHCS 3aTSKHY0 KOPPEKLMIO TEHTE,
CHMXXeHMe TeHre ¢ 1 aHBaps no 13 aekabps coctaBnseT He Bonee
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OQHOr0 MpoueHTa. TeM He MeHee Ha (hoHe
NPaKTUYeCKM  MOBCEMECTHOINO  YKperse-
HMS BaJIOT Pa3BMBAKOLLMXCA PbIHKOB TaKou
PE3YNbTAT BbIMIALUT PA304apOBbIBAILLMM.
CTOUT OTMETUTB, 4TO B TEKYLLEM roay Kypc
HaLBaOThl MOTEPSST 3aMETHYH KOppens-
LMK C pybnem.
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[nHamuka akumn n [P FREEDOWM
HKNOAHUA OT B roay finance
3HayeHune Ha 3HayeHne Ha W3meHe-
IunsupaeHabl, SPO 1 ce3oHHbIe hakTOpbI
UTorosbin
. NHoeke KASE 2304 2325 -0,9% .
OcHoBHbIE TPeHAbl Cieayowero roga. VHBECTULIMOHHBIIA
y - 0630
1 CesoHHocTb. [Jaxke ecnu nHaexkc KASE He BbiigeT 13 du- KasaTenekoM, HakoHel, MpOBEAET CBOE [0Jr0XAaHHOe Ba”k&;ége”ca 13 400 9770  372% a3 2019prop,
o rypel nara B 3T0OM TOAY, MOXET MPOM30UTY panfin UH- pa3melleHne Ha AlX. llog Bonpocom OCTAIOTCA MEPBAY- 20 pexabps
nexca KASE B nepsble 4-5 MecsiLieB 3a CYeT AMBUAEHAHBIX Hele pasMetuenns PILKMP, Kasnourel, Air Astana n Xun- o o | seo www ffin.ru
OXuOaHun. TpagnuMOoHHO JIETO 0Ka3biBAeTCH [0BOJSIbHO cTponcOepbaHka ’
HenTPasibHbIM, 04HAKO OCEHb YaCTO MNPUHOCUT CTapT HOBO- y 5 } 8 2018 -
rO pasiiv Ha MECTHOM PbIHKE 4 KPENNERNE TEHTE W CRIDKERNE Da30B0N CTABKN. Xansik Bark (KASE) 130 00 29.5% L
= [O[y TEHre 3aMETHO OTCTaBas OT «cocemen». B yacTHocTw \| w:,{,‘_ !
2 AvsupaeHapi. ﬂUMLLeDOM Mo BbIMJ1a41BaEMbIM OVBNOEHOAM OTCTaBaHWE UOET K pyoso. Mbl 0XXmnaaem, 4To npu ctabusib- K Cell (ADR) 6 5 20.8% | o
= W ANBUABHOHOW AOXOOHOCTV B NPEACTOALLEM FOAY MOXKET HbIX LlEHaX Ha HeEMTb TEHTE MOXET MOKa3aTb HeMnsioxme pe-
CTaTb HapogHbin BaHK. [OMONHUTENbHBIM MO3UTUBHbLIM 3y/bTaThi B MEPBOM KeapTane. TakKe Mbl MporHo3ynpyem K Cell (KASE) 2219 1850  19,9%
(hakToOpOM ABNAETCSA TO, 4TO KOMMaHMs cobpanach yBenw- nepeoe ¢ MapTa 2019 roga cHyKeHMe cTaBkM [0 YPoBHsi 9% (A7 Minerals PLC
YUTb OO0 AMBUAEHOOB OT YUCTOM NPUBLINN BMIOTb [0 (KASE) 2 654 2 530 4,9%
100%. Ecn 370 He npousoiget 8 2020 rogy, To CAYYNTCS 5 CrabunbHble LeHbl Ha HedTb. OCHOBHLIM MO3UTUBHLIM
8 2021-2022 ropax, koraa 6yaeT noraweHme Gamkaimx =  [parBepoM, MOMKMO C [JOrOBOPEHHOCTEN MO OrPaHNYEHMIO
GOHAOB M CHSTVE BCEX OrPaHUYEHNI MO YBENMYEHUIO AU- 0o6blum HedyTn ONEK, MOXET cTaTb 3aMefJ/ieHNe pocTa [40- Kasaromnpom 5417 5200 4,2%
BIAEH0B. HEMoX MM 0CTaTCS OXKUOAHUS 1 N0 aKLMSIM Oblum B CLUA. TToka Mbl KOHCEPBATVBHO CMOTPUM Ha LiEHbI,
KasTpaHcoiin. HecMoTpst Ha HEKOTOpble MOTPSCEHNS, AM- oxupas ctabunoHele $60-64 3a 6appens Mapky Brent KAZ Minerals PLC S
y (LDN) o
BMHEHHH%&;X?HHOCTE’ B TEKYLLMM MOMEHT HAXOANTCA 6 OcHoBHbIE pUCKKM - 3aMepJieHMe pocTa MUPOBOWN 3KOHO-
Ea YPOBHE 127%. a;;geoogmaaeM HENI0XWE AMBAAEHAB! OT = MUKW, BaJIIOTHbIE KPU3UCbl HA PA3BUBAIOLLNXCA PbIHKaX. Whpeke KASE 2304 2325  -09%
d3aTOMAPOMa BHellHWe HeraTuBHbIE (DAKTOPbl MOMyT CKa3blBaTbCA Ha
3 IPO, SPO u ux pesynbtatbl. B 2019 rogy npownun 3Ha- nHaekce KASE 3a c4eT nosbiLLEHNA OCTOPOXXHOCTY MHBE- bakiK L(LEKTSDSF’EWT 207 234 3,3%
=  YMMble BTOPWYHbIE pa3melleHns [[IP HapogHoro 6aHka CTOPOB, 4TO NPUBOANT K YMEHbLUEHNIO 0OBEMOB MOKYMOK.
n Kasaromnpoma. Mbl oxkungaem, 4to yxe s 2020-M 31w 3HAYUTESIbHBIM PUCKOM AN poCTa aKUMM Ha MECTHOM  yasaroumpon (P) 12,85 1 8.2
Pa3MeLLleHMS MOryT [aTb Pe3yfbTaT B BUOE YBENNYEHUS PbIHKE MOXET CTaTb Npobon ypoBHs 2130 NyHKTOB MHOEK-
nmkBMaHocTK akummn. Takke B 2020 rogy oxuaaeMm, yTo ca KASE A3M (KASE) 8 501 9504 | 106%
OxnpatHng Bact (KASE) 27882 33129  -158%
[Toka MHOEKC NPOA0IHKAET ABMKEHME B ABYXJIETHEM NPeACKAa3yeMOM NaTTePHE, Y HAaC MMEETCS BO3MOXHOCTb NOKYNaTb akUM1 NOAX0AsLLME .
v d3aXxXTEJIEKOM 0
nog, onpeaeneHHbI Ce30H. POCT BHELLHMX PbIHKOB MO3BOJISIET TaKXe [AenaTb CTaBKM Ha aKUWW MHOCTPAHHbLIX 3MUTEHTOB. Mbl 0XXMOaeM (KASE) 26 110 33433 -221%
No3nTUBHOE NepBoe nosyrogue, notennedne otHoweHn Kntas n CLUA, ctabunbHble LeHbl Ha HedTh B paioHe $60-65 3a 6appesib 1 yBennyeHue )
NIMKBUOHOCTU akLmil KoMnaHuia, kotopsle nposenu SPO B 2019 rogy. Kasrpanconn 984 1342 -267%

(KASE)
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MoHA0BbIN PbIHOK [epMaHnK
BaxxHble HoBocTh 3a 2019 rop, Ha opgHou cTpaHuue (MHpekc DAX)

[onmTryeckni Kprance
B Wtanuu, ysennyeHne
BEPOSATHOCTM XKECTKOMO
cLieHapyisi Brexit

Briepsble NpaBUTENLCTBO

| Benmkobputanum 0658110,
4YTO OHO 00AYMbIBAET BapUAHTHI
OTCPOYKM Brexit

[paBvitenscTao lepMaHum
CcoKpaTwio nporHo3 no BBl Ha
2019 on

13136 12965

[pomomkeHve
BOCCTAHOB/IEHNS Ha (DOHE
ro3KTVBa M0 TOProBbIM

BOMHaM 12345

12526

11954

11592 11792

SN CLeHapuii skecTkoro Brexit

[lepBast

11180 KoppeKuus _ ' i & MiHoBa, a MaKpOAaHHbIE
nHpexca DAX B S 10 ['epMaHMKM NoKazanm
2019 rony BOCCTAHOB/IEHVIE

10580
wawd  BracTvi FepMaHmm Bcrpeya Tpamna 11 Cu
JKoHommKa ['epmaHum
OLIEHMITN BO3MOXKHOE LiauHbnuH: nofioropesaet MoKasasia CHYDKEHVE BO
== cnvaHve Deutsche Bank rnobasibHbIE (HOHOOBLIE BTODOM KBapTasie
v Commerzbank PBIHKM " p
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PocT pbiHKa Ha poHe rnobanbHOro N03nTMBA

OcHoBHbIMY ApaliBepaMuM pocTa HeMeLKOro )OHA0BOro PbIHKA OKa3anuch rnobanbHble
thakTopb!: nporpecc B Toprobix neperosopax Mexxay KHP n CLUA, a takoke EC n CLUA,
rnepeHoc CPOKOB Mo Bonpocy Brexit, HekoTopoe BoccTaHOBNEHUE 3IKOHOMUKY [epMaHnn

B Havane roga HeMeuKui pbiHOK Boapo cTapToBan BMecCTe C rno-
6anbHbIM PEIHKOM akuuK nocsne hopMnpoBaHns gHa K Poxxpecty
2018 ropa.

OcHOBHbIMM DaKTOpaMu pocTa CTas HEKOTOPOE CMArYEHME B TOP-
roebix BonHax mexay CLUA 1 KHP, a Takxxe B ToproBbIx NpOTUBOpPE-
qmax mexxay CLUA n EC, koTopble B 00/bLIEN CTENEHW 3aTparnBatoT
aBTOMOOW/IbHY OTpac/ib [epMaHuW. B Hadvane roga generaymm
CLUA 1 KHP npoBenu HeckofibKo BCTpeY B [lekmHe 1 BalunHIToHe ¢
pe3yfibTaTaMu, KOTOpble OblIY MO3UTVMBHO BOCMPUHATEI PEIHKOM. B
(heBpasie OPMTAHCKOE MPaBUTENBCTBO BNEPBbLIE 00BABMMIO 00 yCno-
BMSIX BO3MOXHOTO MNepeHoca CPOKOoB Brexit, 4To NOTOM TaKKe CTaso
O[HVM M3 BaXKHbIX (DAKTOPOB AaB/IEHNSA Ha PbIHOK MPaKTUYECKN [0
koHua 2019 roga. Ha aTomM hoHe pocT rnaBHOrO HEMELIKOIO MHAEKCa
DAX B nepsbit KBapTan coctasun 10,5%.

B cepeanHe roga pbIHOK B34/ May3y, HECMOTPSA Ha MPOOOSIXKe-
HMe pocTa B anpene. B mae Tpamn nosbicun Tapudbl ¢ 10% no
25% Ha kuTamckun umnopt B pasmepe 200 mnpa ponnapos CLIA,
4TO Cpasy BbI3BaJI0 OTBETHYH peakumto KHP: 1 nioHs Bbinn nosbl-
LLEHbl TApUdbl Ha aMepUKaHCKKe ToBapbl B cymme 60 Mnpa Oon-
napos. Ha 3tom doHe nHaekc DAX, OOCTUIHYB NIOKA/IbHOIO Mak-
CMMYMa B WMKOSIe, Haval CHMXATbCA 00 CepeayrHbl aBrycra. 31oMy
TaKXXe nocrnocobcTBoBana CUTyalms ¢ Brexit, cTaBulas akTopoMm
CMEHbl MPEMbEP-MUHUCTPA B KOHLIE MIONSA, KOTOPbIN MOKa3ascy
PbIHKY SBHbIM CTOPOHHMKOM Brexit 6e3 coenku. 310 npuBesno Obl

K HEMPEOCKA3yeMbIM MOCAeACTBMAM A1 UHAHCOBbIX PbIHKOB. K
TOMY e coobuieHne o cHxeHun BBI1 ['epMaHi Bo BTOPOM KBap-
Tasie He NMOMOrJI0 HEMELKOMY PbIHKY.

OgHako 3aTeM aKLUun O0BOIBHO OBICTPO BOCCTAHOBMMCH CHaYvana
Ha (DOHE 3asBJIEHNS HEMELIKMX BJlaCTeN O FOTOBHOCTM MPOBE[E-
HUS UCKANTbHOTO CTUMYMPOBaHKMS Ha cymmy B 50 Mappa eBpo, a
noToM Ha hoHe oobaBneHns KHP n CLLUA 06 ncknodeHnm Heckob-
KX COTEH TOBAPOB M3 TapMMHOro CNmncKa B CEHTAOPE. YKe B Clie-
ayrLemM Mecsle BpUTaHCKMM NapnaMeHT 00bABASIET O MepeHoce
CpoKOB Brexit 1 nuwaeT nNpemMbep-MUHNCTPA BO3MOXHOCTU MPO-
BecTu Brexit 6e3 caenku. NogobHas HOBOCTb MO3BOJIMIIA PbIHKAM
BbIAOXHYTb M 3a0blTb HEHAA0/Ir0 06 3TOM puUCKe. TakxKe pa3peLle-
HVEe MONNTUYECKOro Kpuanca B Vtannm, B paMKax KOTOPOro Ciy-
YMaCb OTCTaBKA M BOCCTAHOBJIEHWE MPEMbEP-MUHNCTPA B [0JIXK-
HOCTW, W OTHOCUTENIbHOE CMOKOWCTBME B TOPrOBbIX MEPErOBOpax
mexay CLUA v EC nocnocobersosano pocty nHaekca DAX. B utore
VHOEKC BbIPOC MPAKTUYECKN Ha 28% K CepeanHe Hos0ps, HEMHOrO
He OOTAHYB [0 MCTOPMYECKOro Pekopaa.

CunbHble (MHAHCOBbIE PE3YSIbTaTbl OOBLUNHCTBA HEMELIKUX KOM-
NaHWM NOMOI N PbIHKY MOKa3aTb CYLLECTBEHHbIV POCT B 3TOM roay.
Takne KOMNaHUN 13 pa3nnyHbIx oTpacnen, kak Puma, Deutsche Post,
SAP, KION group, Symrise, Bayer, Infineon Technologies, Lufthansa
NoKasaau Hemnnoxme MUHaHCOBbIE PE3Y bTaThkl M MPOrHO3bl HA OK-
Xanulee byayllee, 4To NOCnocobCcTBOBalIO POCTY pPbiHKa.
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[lo pesynbTaTaM roga MOXHO OTMETUTH,
4TO B OOLLEM HACTPOEHMS YMEPEHHO-MOJSIO0-
XUTENbHbIE B paMKax HEKOTOPOro BOCCTa-
HOBJIEHMSI 3KOHOMUKWU W TOTOBHOCTW BJa-
CTen NpefocTaBUTb eV NOMOLLb. K ToMy e
DbIHOK MO3UTWBHO CMOTPUT Ha ocnabreHune
TOProBbIX BOWMH 1 cUTYyalumm ¢ Brexit.
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O)xxnpaHusa ot pbiHka fepmanum B 2020 roay
JKOHOMMKA NoA HaeXXHOU 3aLUTON

OcHoBHbIe TpeHAbl CNEAYIOLLEro rofa:

1.

[pogomkaroLmecs TOoprosble BOMHbI BHOBb CTaHYT OCHOBHOM TEMOW
ANs HeMeLKoro hoHA0BOro pbiHKa. [10 00SIbLLEN YaCTV OHW UHNLIMN-
poBaHbl [loHanbaoM Tpamnom. OcHoBHas 6opeba mexay KHP v CLLUA
yXKe yaapuna no doHaoBeIM pbiHkaM B 2018 roay u, HECMOTPS Ha
BOCCTaHOBMNeHMe pbiHKoB B 2019 roay, coxpaHeHve JaHHOro gakTo-
Da [AET MHBECTOPaM HEHYXXHYH HEOMPEeNeSIEHHOCTb. TEM HE MeHee
nocnefHne CooBLLUEHNS O PasIMYHBIX TOProBbIX [0rOBOPEHHOCTSX
MEXAY 3TVIMM CTPaHaMK1 NMOMOMIV PbiHKaM NPOAOMKMTL POCT 1 0B-
HAOEXWM NHBECTOPOB. TaKKe He 3a0blBAEM O CYLLIECTBYHOLLIMX MPO-
TvBopeunax mexay CLUA v EC no Tapudam Ha HekaTopele ToBapsl,
0CODEHHO Ha aBTOMOBMIbHYH NHAYCTPUIO. ABTOMOOWIbHAS 0TPACSTb
[epMaHun sBnsieTcs BeayLlen B EBpone, 11 BeCKOHEYHbIE NEPEHOCH!
TapuoB Ha aBTOMOBMIM MPOAOIKAT HEPBMPOBATL MHBECTOPOB.
TpyOHO NpeacKasarh, K KaKoMy pesynbTaTy NpueeayT TOProBbIe BO-
VIHbI, HO TO YTO 3T0 ocTaHeTcs rnasHon Temon 2020 rofa MOXHO cKa-
3aTb 0AHO3HAYHO

JKcnepTbl 0XXMUpatoT pocta 3KoHoMUKK 'epmanum B 2020 ropy. He-
cMoTps Ha naaervie BBIT B TpeTbeM kBapTane Ha 0,1% 11 BO3MOXKHYH0
PELIECCMIO MO UTOraM YeTBEPTOrO KBapTasla, 3KCMEPTbl 1 3KOHOMU-
CTbl JOBOJIbHO MO3UTWBHBI B CBOMX CBEXMX NMPOrHo3ax. [10 nx MHe-
HIIO, 3KCMOPTHAs 3KOHOMMKa [ epMaHmi BCe eLLe CbHa W roToBa
PACTV BMECTE C Pa3BMBAKLLMMUCS CTPaHaMK, KOTOPbIE TOXE XOET
poct B 2020 roay. B ntobom cnyyae peiHOK HageeTcs Ha pocT BBI
[epmanmn B 2020 rogy B pasmepe 0,9-1%, a HeoXmnoaHHoe paspe-

3.

4.

d.

LLIEHME BCEX TOPrOBbLIX CMIOPOB MOXXET CTaTh ELLE OOHMM KaTal3a-
TOPOM

Bnactu 'epmaHnm B Kypce BO3MOXHbIX MP061EM B 3KOHOMUKE U FO-

TOBbI HAHECTM YNpeXaaloLwmin yaap. BoamMoxKHas peLeccust B 3KOHO-
MIKe [epMaHui 1 BCeobLLas HEONPeaeNeHHOCTb, Bbi3BaHHAS TOPro-
BbIMW BOMHaMK 1 Brexit, He SBNSHTCS HOBOCTbIO /19 MPABUTENLCTBA
[epMaHnn. MUHMCTP (DUHAHCOB MMEET «MOACTPAxX0BKy» B Pa3Mepe
50 mMnpa eBpo, KOTOPY, BO3MOXHO, He BYAET MCMob30BaTh, a btof-
XeT [epMaHnM — OOCTATOYHYHO MOLLUHOCTb O719 pocTa aeduumrta B
Ccny4Yae Npobnem B 3KOHOMMKE. [103TOMY MOXKHO NPeAnoNiOKUTb, YTO
2020 rog nponageT 0THOCUTENBHO CMOKOWHO 15 3KOHOMVKI CTPAHbI
1 ee JOHO0BOr0 phiHKa 6narogapst NogodHoOM MHAHCOBOM 3aLLMTE
OT HEONPEAENEHHOCTEM

®dakTop Brexit ckopee 6yeT racHyTb, 4eM ycunuBatbesl. PakTop Bbl-
xona bputaHnm 13 EC Bbin J0BOMBHO CEPbE3HOM CTPALLMIKOW 151 EB-
POMENCKIMX NHBECTOPOB. TEM HE MEHEE YCTPaHEHWE HEONPEOENEHHO-
CTEW MO XECTKOMY CLEHapWO Brexit, ckopee BCero roBopuT 0 TOM, 4TO
OH MOTEPSIET CBO CWY 15 DOHAOBLIX PIHKOB EBpOMbI 1 ['epMaHii

AeToMOOMNbHAA MHAYcTpus [epMaHUMM NPOAO/MKUT CTpagaTb OT
rnodanbHbIX (haKTOPOB. IKCNEPTHI OXMOAKT CHYKEHNS T100a/bHbIX
NPOOaX aBTOMOOWIIEN M3-3a Pa3/IYHbIX (DAKTOPOB, YTO BEPOSITHEE
BCEro, NPVIBEOET K MPOOO/MKEHMIO COKPALLIEHNS PabOTHIMKOB, Ha4aB-
werocs 8 2019 roay

OxxnpaHus

JkoHoMMKa [epMaHuK, HeCMOTPS Ha CTabubHOCTL 1 Nyylume nosuummn B EC, Haxogutcs nopg, yrposon peueccumn (nageHve BBIT B TeveHue
OBYX KBapTanoB noapsia) ns-3a HeonpeaesieHHocTel No TOproeBbiM BOMHAaM. TeM HE MeHee 0XKWMOAEeTCs, YTO 3KCMOPTHOOPUEHTUPOBAHHAS
3KOHOMMKaA ['epMaHmm ByaeT HaxoamnTbes B yaape bnarogapst 60/1ee BbICOKOMY POCTY pa3BMBatoLLMXCs CTPaH. K TOMY e 3asBNEHNSI HEMELIKOMO
NpaBUTENLCTBA O FOTOBHOCTM BIUTb MUNNMAapAbl €Bpo B 60pbOy NPOTMB peLeccun AatT onpeaeneHHble Haoex bl Ha NPoA0IKEHME POCTa
HEMELLKOro )OHA0BOM0 PbIHKA.

[lnHaMu1Ka akuum ¢ Havana roga

3HadeHne Ha 3HayeHre Ha W3meHe-

Akums

DAX INDEX

SRT3 GR Equity

MTX GR Equity

PUM GR Equity

ADS GR Equity

LXS GR Equity

HNR1 GR Equity

DPW GR Equity

SAP GR Equity

RWE GR Equity

KGX GR Equity

MUV2 GR Equity

SY1GR Equity

DB1 GR Equity

1212.2019 28.12.2018

13 200,87 10 558,96

188,00 108,90

257,70 158,40

68,20 42,70

281,85 182,40

60,32 40,20

170,70 117,70

34,23 23,91

122,04 86,93

26,57 18,97
61,54 44,33
262,90 190,55
87,38 64,50
138,65 104,95

HUe, %

25,0%

72,6%

62,7%

59,7%

54,5%

50,0%

45,0%

43,2%

40,4%

40,1%

38,8%

38,0%

35,5%

32,1%
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Atoru poinka IP0-2019
bonee 50% koMnaHun TopryoTcs Bbiwe LeHbl PO

Koppekuus S&P 500 B aBrycrte 3actaBuna MHOre KOMnaHum OTNOXUTbL Unu nepeHectu ceou |PO.
OnHako pocT pbiHKa C CEHTADPS Mo AeKabpb M AOCTUKEHNE UCTOPUYECKUX MAKCUMYMOB M0 MHAEKCY
S&P 500 «nogapnn» MHOXXeCTBO MHTEPECHBIX pa3MeLLEHNI

Cno)xHbin 1 BONaTUIbHbIN rof,

C 1 snBaps no 10 gexkabps 2019 ropa IPO nposenu 238 koMnaHwuit. B o6LLen cnoxHocT koMnanum npusneknv Ha IPO $65,9 mnpa, a cambiM
KPYMHbLIM CTaso pasmelleHne komnaHum Uber Technologies, Inc., kotopas npusnexna $8,1 Mapa, npeanoxus vHsectopaM Ha Hoto-MopKcko
oupxe 180 MaH akumn no ueHe $245. Uber Technologies, Inc. asnsietca paspaboTymkom nnathopMsl 415 BbI30BA TaKCK 1 [0CTaBKK ebl. Ha
OAHHbBIM MOMEHT akLMK TopryTes HuKe LeHbl PO Ha 38%.

Ha koHel, ropa, Tonbko 12 koMnaHuii AeMoHCcTpUpytoT goxoaHocTb cebitie 100%. 3o Karuna Therapeutics, Inc. (+308%), Palomar Holdings,
Inc. (+254%), NextCure, Inc. (+248%), Inmode Ltd (+205%), Turning Point Therapeutics, Inc. (+202%), Beyond Meat, Inc. (+196%), Shockwave
Medical, Inc. (+138%), Soliton, Inc. n Progyny, Inc. (+114%), Bridgebio Pharma, Inc. n Applied Therapeutics, Inc. (+113%), RAPT Therapeutics, Inc.
(+109%).

[naBHbIM >Xe pa3oyapoBaHMEM rofa cTaau Takue KomnaHuu, kak: Guardion Health Sciences, Inc. (-95%), Anchiano Therapeutics Ltd (-86%),
Greenlane Holdings, Inc. (-84%), Axcella Health, Inc. (-83%), Sundial Growers, Inc. (-82%), China SXT Pharmaceuticals, Inc. (-82%) n Sonim
Technologies, Inc. (-79%).

TaK)Ke C KOHL,A aBrycTa Ha pblHKe NPon3oLLIa poTauus Mexay akunsamMm pocta U Hef,00LEeHEHHbIX KOMNaHU. byMary SMUTEHTOB, KOTOPbIE
MPEBOCXOAMN OXMOAHNSA Ha OTYETAX, NPOAO/MKAKT nafeHue. Ha TeKyLwMmM MOMEHT, MHOXECTBO KOMMAHW HEO00LEHEHbI, B OCODEHHOCTU
CEKTOP TEXHOJIOMUN.

U3 238 pasmewennn, 141 koMnaHns Topryerca Bbiwe ueHbl IPO, a 310 59% 0T BCero konmyecTa. 3% wam / KOMNaHWM OEMOHCTPUPYHT
noxogHocTb B 0%. 90 koMnaHum 13 238 pasmeLleHnin ToprytoTca Huke LeHbl [P0, a ato 38% 0T 0bLuero KonmyecTsa.

NHpoekec SPX ¢ Havyana ropa
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CaMble ponroxxaaHHble pa3MeLLeHuns

B uenoM oxxnpaHma o4eHb XopoLune, Tak Kak HEKOTOpbIe KPpYMnHble KOMMaHUK Nofany KOHpuaeHUnanbHble 3asBKU Ha
IPO (HanpuMep, Postmates), koTopbie, BO3MOXHO, NpoBeayT B nepBoM-BTopoM keapTanax 2020 ropa. Takoke oxkupatorcs
pa3MeLLLEeHns MHTepPecHbIX KoMnaHuK Rackspace, Instacart, Casper, Eaze

o
x ¥,
¥

Postmates

Q Palantir

[1aTa ocHoBaHUS:
CoTpyaHuKu:

Bcero npueneyeHo:
[TocneaHss oueHKa:
Bbipyuka 2018 rop;

Temnbl pocta 2018 rop;

[1aTa ocHoBaHWS:
CoTpyaHuKm:

Bcero npuBeneyeHo:
[TocnegHNAs oueHKa:
Bbipyuka 2018 rop;

201 ron
5341
$903 mnH
$2,4 Mnpp,
$1mnpp
74.7%

2009 ron
2580

$3 mnpg
$21 mnpp,
$1mnpp

1. Postmates - 310 KomMnaHus no goctaske. [loctaBnser
BCE — OT eapl A0 Mebenn. KoMnaHvs Oblna 0CHOBaHa
201 rogy, a cama nges Postmates bbina paspaboTaHa
B 2005 ropy, koraa bactuaH JlemaHH nepee3xan 13
MioHxeHa B JIoHOOH. OH CTONKHYNCs ¢ npobnemon
TPAHCMOPTMPOBKM BELLIEN U CKAN MPOCTOE PELLIEHME.
[1o3)Ke OH BCTPETUCS CO CBOUMM BYOYLLMMK NApTHE-
pamn, LLloHom [Mnencom 1 Camom Crputom, a B 2011
rogy Obln 3anyLleH CEPBMC KYPbEPCKOW CRyx0bl. B
HacTosLlee Bpems Postmates paboTaeT B 0osiee YeM
3000 ropogos CLUA v ocyLuecTBASeT 0KoIo 5 Munamn-
OHOB MOCTABOK B MECSIL

2. Palantir - ognH 13 cambix 3acekpedeHHbIX 1 J0pormnx
CTapTanoB KpeMH1eBon OonnHbL. KoMnaHus SBNseTcs
paspaboTunkom 10 ons aHanw3a big data B Lensx bes-
ornacHoCTW. OcHoBHbIE KneHTbl — cneucybul CLUA,
VHBECTOAHKM, XemK-hoHabl. KoMnaHWs cTala 3HaMe-
HTOW noce paboTel COBMECTHO ¢ [leHTaroHom 1 LUPY B
Wpake n AdraHncTaHe, 1 nNo Heo@ULUMaNbHbIM QaHHbBIM,
Chirpasia BaXKHYH0 pOSib B 3axBaTte YcaMbl beH JlageHa.

EpnaH Abaukapumos,
VIHBECTI/IU,I/IOHHbIl;I AHAJINTUK
VK «®prngom GrHaHC»

OueHKa nocse MHBecTpayHaoB, $ MH Buipyuyka, $ MH
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[lporHo3 Ha 2020 rop
CaMble ponroxxaaHHble pa3MeLLeHunS

Tak>xe Bo3MoXkHbI IPO He MeHee nHTepecHbIX KOMMaHWuit, B ToM Yucne Airbnb,

Robinhood n gpyrux

Jlata ocHOBaHWS:
CoTpygHuKM:

Bcero npuBneyeHo:
[TocnenHas oueHka:
Bbipyuka:

Temnbl pocta 2018 rog;

JlaTa ocHOBaHWS:
CoTpyaHuKM:

Bcero npuBneyeHo:
[TocnenHas oueHka:

2008 roa
9869

$3,5 mnpp
$31mnppa
$3,6 mnpp
38,46%

2013 rog
908

$912 MnH
$7.6 mnppa

3. Airbnb - 370 nnatdopma ona nowucka u
apeHabl Xunbs No BCceMy mupy. KomnaHus
npenocTaBnseT ycnyrm 8 191 ctpaHe Mupa u
yXKe nomorfia Hantu xunabe tonee 400 MH
rocTen C MOMEHTA 3anycka. Bcero 3a cBow
MCTOPWIO Nprobdpena 6osee 1/ pasHbiX KOMMNa-
HUW 015 pa3BUTUSA 1 NPOABVXKEHNS BU3HECA.
B uncne nHeectopoB - oHabl Sequoia Capital,
TCV, All Blue Capital, CaptalG, Backet Capital
1 Andreessen Horowitz. PykoBoacTBo Komna-
HUW y>Ke NOATBEPAMIIO, YTO FOTOBUTCSA K pas-
meLleHno B 2020 roay.

4. Robinhood - 310 6pokepckoe npunoxeHue,
KOTOPOE MPEeAoCTaBNseT O0CTYN K (DUHAHCO-
BbIM PbIHKaM. [1naTthopmMa No3BoNSET KIMEHTaM
NoKynaTb 1 npogasatb akuun, ETF 1 onumoHsl
B CLLIA ¢ Hyneson komuccren. Toproeast nnat-
(hopMa TaKXKe Hamnpas/ieHa Ha T0, YTobbl NoasaM
ObI10 YA0BHO XpaHUTL AeHbrn. KomnaHus beina
ocHoBaHa B 2013 rofy v SBNSIETCS 3aperncTpu-

POBaHHbIM BpokepoM-gunepoM SEC 1 vneHoM
FINRA 1 SIPC.

26000
3600
13000 2600
10000 1500
900
33 78 00 X% I I 423 I I
- [ | | I

= OugHKa nocsne MHBeCTpayHAos, $ MiH m Boipyuka, $ MnH

31000 31000

2009 2010 2011 2012 2014 2014 2015 2016 2016 2014 2015 2016 2017 2018

= KonuyecTeo nonb3ogateneit, MaH = OLgHKa nocne uHeecTpayHaos, $ Mix

7600

10 5/00

1400

P -

2Ir2016 h —

LLRVARE N

20017 .

ULRVARE

2014 2015 2017 2018 2019

M9 s o

2IMM9

FREEDOM
finance

UToroBbin
WHBECTULMOHHbIN
0630p

3a 2019 rop,
20 pekabps
www.ffin.ru


http://ffin.ru

0630p pns poseputensHoro ynpasneHus 3a 2019 ropa

¢ nporHo3oM Ha 2020

[mobanbHasa KapTuHa

[eononnTuyeckas cuTyaums 3a rof ToSIbKO 060CTpmacs,
HECMOTPS Ha COrflacoBaHKE NepBOro 3Tana CAeSKM Mexay
CLUA n Kutaem. [ToMMMO NOCTOAHHOIO KOHMIMKTA MEX Y
3TUMU CTpaHaMM, KOTOPbIN OTHACTU SBNAETCA MPUYMHOM
X cnaboro sKOHOMMYECKOro pocTa, B EBpone npoaosika-
eTcsd ApaMa C Bpek3nToM, KOTopas A0/HKHA paspeLlnTbCy
B Havane 2020 ropga. OgHako Tpamn y>Ke HaMeKaeT, YTo
rof, HAYHETCS C BBEOEHMS HOBbIX MOLWNWH aNng EBponbl 1
MepecMoTpa TOProBbIX OTHOLUEHMM C Hel. EBponenckue
MapTHEPbI Y>Ke HEraTVBHO BbICKA3a/IMCh MO 3TOMY MOBOA4Y,
a 3HAYUT, NMO3UTUBHbIE MPOrHO3bl MHBECTOAHKOB OTHOCK-
TEJIbHO POCTa EBPO30HbI MOrYT BbITb CHUXEHbI YXKE B MNep-
BOM KBapTaJie CNeayoLLEero roaa.

150%
130% — 1Y AkTnBHas
110% —  S&P 500
90%
70%
50% Aoy
30%
10%
|
S = = 5

Nencteua ®PC

®PC cHmsmn cTaBKy B TpW pa3a, Ha 25 6.n., 8 2019 roay. bonee
TOr0, PErynsaTop Havasl NPeaocTaBisATb MMHAHCOBOM CUCTEME
KPaTKOCPOYHYH JIMKBWOHOCTb, KOTOPas VMEET XapaKTepu-
CTUKI KOJIMYECTBEHHOMO CMArYeHMs. banaHc yxxe yeenmumncs
Ha 9% C KOHLA aBrycra, Y4To B pe3y/ibTaTe BOCMPUHMMAETCH
DBIHKOM Kak KonmyecTeeHHoe cmsrderue (QE). Bosspatuaetcs
anneTnT K PUCKY, HO B TO XXe Bpems B Hadane 2020 roga Hapa-
LLBaHMe BanaHca A0/MKHO NPEKPaTUTLCS.

MporHo3bl

B Mupe, roe KaTeropuyeckn He XBaTaeT [0XOOHOCTU K3-3a
MSFKOW MOHETAPHOW NOANTUKN, MHBECTOPbI MbITAtOTCS HAUTY
VHCTPYMEHTbI, KOTOPbIE CMOryT MPUHECTU WM OLLYTUMbIN
NPMPOCT KanuTana. B npowble rogpl 13-3a 3TOr0 POC/n

119%

93%
© I~ X 2
5 = N 8
N N o) ol
= = . .

BaguMm Mepkynos,
CTapLUMA aHANTIUTUK

MK «Dproom @rHaHC»

obnunraummy ¢ «MyCcOpHbIM» PEUTUHIOM, KOTOPbIE AaBaivt UHBE-
CTOPY BbICOKYH [AOXOOHOCTb OTHOCUTESIbHO 0bnuraumin 1HBe-
CTULMOHHOIO penTuHra. OgHako Tenepb 3TW UHCTPYMEHTHI
CTa/I1 CPaBHUTENBHO J0POrMMK, TaK YTO ECAM MCKaTb aKTMBbI
C MOCTOSIHHOW BbIMIATOW, TO CTOMUT 00paTWUTh BHMMaHWE Ha
obnuraumm ¢ nHBeCTUUMOHHLIM perTnHrom B CLLA, EBpone,
Poccun, bpasmnnnn, Muanu, HoxHon Kopee n BenvkobputaHmn.
yKenartenbHo, YTobbl obnnraumm BblIv HOMUHUPOBaHLI B [0J1-
napax, eBpo 1M @yHTax. AKUMM MOXXHO PacCMOTPETb, KaK 1
cpeam yyacTHUKOB MHAekca S&P 500, Tak 1 cpean KoMnaHni
Masion KanuTaan3aumm 1 akTBOB Ha Pa3BMBAILLIXCS PbIHKAX.
Komnanmm S&P 500 cendac 6amsKy K CBOMM UCTOPUYECKMM
3HAYEHMSM MO CTOMMOCTW MO MynbTURAMKaTopy P/E —19,5. M3
OCHOBHOro (DOHA0BOr0 MHAOEKCA CTOUT MPUCMOTPETLCS K CeK-
TOPaM 3[paBOOXPaHEHMS, MPON3BOACTBA, [00bI4M, CeIbCKOro
X0341CTBa, KOTOPbIE NEPEXMBASIV HE CaMble Y YLLINE BPEMEHA U
CTOSAT CUSIbHO AELIEBSIE CBOUX MCTOPUYECKIX 3HAYEHNN, HO TYT
CTOWT (PUIbTPOBATb 3MUTEHTOB MO POCTY BbIPYYKN 1 MPUObIIN,
TaK KaK BblLLEYKA3aHHbIE CEKTOPA HE Tak MPOCTO OTCTaBa/Iv OT
S&P 500. BH1MaHve B NpeacTosLLeM rogy CTOUT HanpaBUTb Ha
KOMMaHN1 Maion Kanutanmsaumm ¢ HU3KOW BONATIIbHOCTbIO,
MOCKOSIbKY PUCK-ChaKTop BbIpoC (MHBECTOPLI FOTOBLI K 60/b-
oMy pucky) ms-3a gencteuii ®PC. Wckatb moen B Espone,
korga Tpamn BOT-BOT HAYHET C HEW TOProBbi KOHMIIMKT, — HE
caMoe Nyullee pelleHre. Pa3BuBatOLLMECS PbIHKNA — MHTEpEeC-
Has MCTOPWS, HO HaMHOro 3MEKTUBHEE 1CKaTb WOEN CPeay
komnaHu 13 cnvcka Russell 2000, koTopeit OyaeT npeBocxo-
ontb S&P 500 no goxoaHoCTV B CeayoLLEM roay.
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011 aMEePUKAHCKOro pbiHKa

Tukep

LleHa akumn

Ha MOMEHT aHaI13a
TeKyLLas LieHa akLniA
LleneBast LigHa akumm
TeKkyLI1 NoTeHUMan pocTa
TekyLas ovBnaeHHas
[0XOJIHOCTb

)

COMCAST

COMCAST CORP.

Kopnopaums Comcast nmeet noteHuman pocta B 2020 roay 3a cyeT yBeSmye-
HVS1 PEKJTAaMHBIX 00X0A0B Ha hoHe npe3naeHTckmx Boibopos B CLUA v 3anycka
CTPUMWHIOBOro cepauca Peacock.

Comcast cneupanusnpyeTcs Ha yciyrax tenepagmnoseltanis (Bkmoyas TB npo-
rpaMMbl, MHTEPHET, KabesnbHoe TB v ycnyrm cBssum). Y koMnaHuv Tpy nogpas-
neneHns: ocHoHowm Comcast Cable, NBC Universal n nprobpeterHbin 8 2018
rogy 6usHec Sky plc. Hanbonbluag gonsg BbIpyYKM NpUXOOUTCS HA CErMeHT
Comcast Cable (58,3%). leorpadunyecki ocHoBHas 40N BbIPYYKM NocTynaeT
oT pearensHocTy B CLUA (87%).

[TornoweHve bpntaHckoro KoHrnomeparta Sky B okTa6pe 2018 roga no3Bonnio
avBepcunLmMpoBaTh BelpyyKy Comcast, 3HaUMTENbHO YBENNYMB A0X04b! 34
npegenamu CLUA (B Benvkobputanuu, FepMarim, Mtanum, Asctpumn 1 ap.). 3a
TpeTun kBaptan 2019-ro gpons Beipydkn Sky coctaBuna 1/%. [onrocpoyHbiv
nonr komnanum ysennunncs 8 2018-m noytm B aga pasa, ¢ $59 mnpg go $109
MNPM, YTO 3HAYUTENILHO NOAHSA0 NOKa3aTeNb A0Aroson Harpy3sku Debt/EBITDA
c 2,18 no 3,58, n ato genaet Comcast bonee obpeMeHeHHOW A0MOM MO CpaB-
HeHuto ¢ Walt Disney. TeM He MeHee CUMTbHbIN OEHEXHbIV MOTOK KOMMNaHWW 1
yucTas npubbiib 6onee $12 Mpa No3BOANUT €1 NOracuTb 3HAYUTENIBHYIO YaCTb
[onra 3a bnvxkanwve 2 roga.

B 3Ha4MTENbHOM Mepe TeMM POCTa BbIPYYKM OYOET 3aBMCETb OT YBESNYEHNS
KOJIMYECTBA HOBbIX KJIMEHTOB-MOJMIb30BATENEN MHTEPHETA. JTOT MOKa3aTeslb
MMEET [O0/TOCPOYHY0 TEHAEHLMIO K CHVXEHWIO, OHAKO B TPETLEM KBapTase

KOMIMYECTBO HOBbIX MOJMb30BATENEN NHTEPHETA COCTaBMNO 379 ThiCAY NpOTMB

363 ThICAY FO0M paHee, MO3TOMY TEMI POCTa MoKa cuneH. [oTpebutenn Bee
yallle 0TKa3blBATCA OT MiaTtHoro B B MoJib3y CTPMMUHIOBLIX BWOEOCEPBU-
COB, MO3TOMY KOMMaHWS CTPEMUTCS KOHKYPMPOBaTb Ha 04HOM pbiHKe ¢ Netflix,
Amazon, Disney u gp. B 2019 rogy Comcast obbsBMia 0 naaHMpyeMoMm B
2020-M 3anycke OecniaTHOro 4J1s CBOMX KJIMEHTOB CTPMMMHIOBOMO BW[EO-
cepsuca Peacock, MOHETN3MPOBATL KOTOPbIM KOMNAHUS NAaHUPYET UCKITHYN-
TeIbHO 3a CYET PEeKaMebl, B OT/IMYME OT CBOMX KOHKYPEHTOB, NpeasiaratLmnx
noanuckK cpegHen ctoumocTbio $9 B Mecal,. YunteiBas Hanmnyme opuruHaib-
HOrO KOHTeHTa 0T cTyauu Universal u MUAnnoHbl NosnbHbIX NOMb30BaTeNew
MHTEPHETA M nnaTdopMbl Xfinity, KOMNaHWsA MMEET BbICOKME LLAHCLI HabpaTb
HeobxoaMMoe ANs Co3[aHMs 3aMHTEPECOBAHHOCTM Y PEKaMOAATENEN KOJIW-
4ecTBO 3puTenen. Kpome Toro, npesmaeHTckne Bbibopsl B CLUA B 2020 rogy
NO3MTUBHO MOBMSIOT HA PeKaMHble 4oXoabl SKy 1 npoBanaepa MUHAHCOBLIX
HosocTen CNBC.

B oueHouHyto Mogenb Mol 3anoxunm WACC 7,5%, nporHo3Hble TeMnbl pocTa
Ha YPOBHE PEaMCTUYHOrO CLEHAPMS M NOCTNPOrHO3HbIE TEMMbI POCTa 2%, a
TaKXKEe COXPaHEeHWe OnepauyoHHOM peHTabenbHOCTM Ha TEKYLLEM YPOBHE, B
obnactn 20%. lNoTeHuman pocTta oueHnBaetcsa B 13-25% ¢ Hanbonee BeposT-
HbIM cLeHapuem B 20%. Ko4eBbiM fpaliBepoM NEPEOLIEHK MOXET BbICTYMUTb
ycnewHbi 3anyck cepeuca Peacock B 2020 roay. Taknum 06pa3oMm, cornacHo
HalLlen MOJEeNV OLEHKN CTOMMOCTM Ha OCHOBE AMCKOHTUPOBAHHbIX AEHEXHbIX
MOTOKOB, aKkL/ KOMMaHWM UMERT noTeHuman pocta 20%, 4T0 Hapsaay ¢ AWBK-
[EHOHOM OOXOAHOCTBH B 2% M AOCTATOYHO HM3KUMK prucKamin genaet Comcast

NpUBIEKATENIbHOW A1 NHBECTULMN.
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NHBecTULMoHHbIE naen Ha 2020 ron
011 aMEPUKAHCKOro pblHKa

i

COMCAST

3,

Income Statement, $ MnH 2017A 2018A 2019E 2020E 2021E 2022E

Bbipyuka 80 /36 85 029 94 507 108 /64 114 234 116 341 120 271 122 028 123 811
OcHoBHble pacxoapl 24 348 25 355 29 692 32 859 34 511 35148 36 335 36 866 37404
Banosas npunbbinb 56 388 59674 64 815 75905 79723 81193 83 936 85162 86 406
SG&A 30 131 31968 35130 40 243 42 267 43 046 44 500 45150 45 810
EBITDA 26 257 27706 29 685 36 701 37 894 38 610 42 118 42 907 43 687
AMopTtusauyus 9426 9 688 10 676 151/8 15 288 15587 15913 16 318 16 710
EBIT 16 831 18 018 19 009 21523 22 606 23023 26 206 26 589 26 977
MpoueHTHbIE BbINNaThl (qoxoabl) 2 819 2 665 3317 4 282 4 280 4 203 4 348 4626 5090
EBT 14 326 15 353 15242 17 241 18 326 18 820 21858 21963 21887
Hanoru 5298 -/ 569 3380 5357 5694 5848 6 /791 6 824 6 800
Yucraa npubbinb 86/8 22 735 11731 11 884 12 632 12972 15 066 15139 15 086
Dilluted EPS $1,78 $4,75 $2,53 $2,56 $2,68 $2,72 $3,11 $3,09 $3,04
DPS $0,54 $0,61 $0,73 $0,76 $0,80 $0,81 $0,93 $0,92 $0,90

Map>xuHanbHoCTb, B %
BapoBasi Mapxxa

70%

70%

69%

70%

70%

70%

70%

70%

70%

Mapxxa no EBITDA

33%

33%

31%

34%

33%

33%

35%

35%

35%

Map>ka no yncrom npnbbinun

11%

27%

12%

11%

11%

11%

13%

12%

12%

AHanus koacpnuneHToB
ROE

16%

15%

14%

14%

15%

14%

13%

ROA 5% 5% 5% 5% 5% 6% 5%
ROCE 10% 9% 9% 9% 1% 1% 1%
Bbipyuka/AkTuBbl (X) 0,38x 0,42x 0,42x 0,42x 0,44x 0,44x 0,44x
Ko3d. nokpbiTna npoueHTos () 5,37x 4,79x 5,02x 511x 6,02x 6,54x 6,89x
AKuus NpoTUB UHAEKCOB leHb Hepens Mecsy, Keaptan lop,
CMCSA US Equity -0,11% -0,82% -2,31% -6,73% 20,22%
S&P 500 0,71% 1,77% 2,27% 6,18% 25,35%
Russell 2000 0,73% 1,25% 3,35% 4,54% 19,72%
DJI 0,36% 1,17% 0,82% 4.15% 19,68%
NASDAQ Composite 0,91% 2,23% 3,20% 1,67% 30,51%
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NHBecTuumoHHble nuaen Ha 2020 ron
011 aMepPUKaAHCKOrro pbiHKa

Tukep DISCA
LleHa akumn

Ha MOMEHT aHa/in3a $32,35
TekyLLaa LieHa akLmi $32,35
Llenesas LieHa akLmi $42,61

TekyLwimn noteHuman pocta  31,73%

gliscovery

Discovery, Inc.

PekomeHayem 0bpatuTb BHMMaHME Ha He4OOLEHEHHbIE aKLMK MeAMAX0IOANHTa
Discovery Ha thoHe Ba)XHOr0 M3MEHEHWS B CTPATErM pasBnTUg, Kotopas byaet
HabupaTb 06opoThl B 2020 roay.

Discovery — rnobanbHbit MeANAXOSONHT, KOTOPbIV NPEaoCTaBNAeT KOHTEHT B
Pa3/IMYHbIX hopmaTtax, BKYasa nnaTtHoe 1B no nognucke, becnnaTtHoe adup-
Hoe TB, a TakKe 3aKk/H4aeT corfalleHys 0 LMMPOBOM pacnpoCTPaHEHNN U
NNLEH3MPOBaHMK KoHTeHTa. KoMnaHusa BnageeT kKaHanamu Discovery Channel,
Animal Planet, 1D, Velocity, TLC, Eurosport n gpyrumn. Hanbonblias gons
BbIpYYKM npuxognTcst Ha CLUA (oxono 60%).

B Hosibpe akuum Discovery npogemMoHCTPYUPOBa POCT HA (POHE HOBOCTEW O
TOM, YTO KOMMaHWs paboTaeT Haf CO3[aHMEM CTPUMWHIOBOIO CepBKCa Haro-
nobue Hulu ot The Walt Disney Company. HoBbiv cepBuC arpervpyet KOHTEHT
0T pa3nn4HbIX TB-KaHanoB, KOTOpbIMM BNAAEET KOMNaHKWSA. B nocneaHee Bpems
Discovery McnbiTbiBana OaB/IEHUE M3-32 CHVXKEHWS NOMYISPHOCTU MAATHOIO
TB 1 nepexoga 4acTu Monb30BaTesien Ha CTPUMUHIOBLIE CEPBUCHI KOHKYPEH-
TOB. B cBA3M € 3TWM cTpaTermnyeckuin xon Discovery aBnseTcsd 000CHOBaHHbIM.
KoMnaHmsa paccumThiBaeT, Y4T0 TekyLlas 6a3a KIMEeHTOB, NAaTaLx 3a Noanu-
CKYy Ha KabenbHoe TB, coxpaHWTCs nocfie 3anycka HOBOro CepBuMca, a Habop
NoJSib30BaTeNlen CTPUMUHI-CEPBICA NMPON30MAET 3a CHET MPUTOKA HOBbIX 3pW-
Tenew. [lo cnosam CFO komnaHum ctpaterng Discovery MeHee pUCKOBaHHa,
yem Mogenb Hulu y Disney, B nepByto o4epeab 3a CHET D0Mee HU3KMX M3aep-
wek. Komnanums nnanmpyet notpatite $300-400 man no ntoram 2019 roga
Ha CBOK OWIKUTAN-TPAHCOPMALMIO, YTO SBASETCS HeDOMbLLIOW BENUYMHOM
OTHOCWTENbHO CBOOOAHOr0 AeHexHoro notoka $2,4 Mapa, KoTopbii [EMOH-
CTPUPYET yBepeHHble Temnbl pocTa ¢ CAGR 14%.

HecMoTps Ha TO, 4TO akuMM KoMnaHum nokasanu pocT Ha 30% ¢ Havana 2019
rofa, akLUyu BCe eLLe ABNATCSA He400UEHEHHbLIMM MO OTHOLLEHMIO K KJTIOYEBbLIM

2016A 2017A 2018A 2019E 2020E 2021E

Map)KuHanbHOCTb, B %

BagoBas Mapxka 63% 61% 63% 66% 66% 66%
Map>xa no EBITDA 37% 15% 32% 34% 31% 30%
Map>xa no unctoun npubbinu 18% -95% 6% 12% 13% 13%
Ananus koacpnuneHToB 2018A 2019E 2020E 2021E
ROE 8% 12% 12% 11%
ROA 2% 4% 4% 4%
ROCE 8% 10% 10% 9%
Buipyuka/AkTtussl (x) 0,32x 0,33x 0,33x 0,31x
Koadh. nokpbiTus npoueHToB (X) 2,65x 3,66x 3,87x 3,85x
AKuusa npoTUB UHOEKCOB NeHb Hepens Mecay  Keapran lop,
DISCA US Equity 0,03% 1,03% 8,85% 18,93% 17,55%
S&P 500 0,71% 1,77% 2,27% 6,18% 25,35%
Russell 2000 0,73% 1,25% 3,35% 4,54% 19,72%
DJI 0,36% 1,17% 0,82% 4,15% 19,68%
NASDAQ Composite 0,91% 2,23% 3,20% 1,67% 30,51%

KOHKYPEHTAM 1 MOX0XMM KOMMNaHKAM. Halla Mofdenb CPaBHUTENBHOW OLEHKU
CTOMMOCTM npeanonaraeT noteHuman pocta B 32%. Moaenb 0CHOBLIBAETCS Ha
C/TOXHBIX MCTOPUYECKMX B3aMMOCBA3AX KJTHYEBLIX MynbTunamMkatopos EV/
EBITDA v P/E no oTHoWweHMO K MHOYCTPUAbHbIM 3HAYEHUAM. AKLUN KOM-
naHum ToprytoTcs ¢ cooTHoweHnem EV/EBITDA okono 8,7x, Torga Kak akumu
Fox Corp. (FOXA) ToprytoTcs ¢ aHanornyHbiM cooTHoleHneM 9,8x. Mpu aTom
Discovery obnagaeT 3Ha4MTENbHO 00J1e€ BbICOKOW ONePaLiOHHON MapXXUHab-
HocTbio, YeM Fox Corporation (27% npoTus 17%). Mbl c4MTaeM, 4To akLmm KoMna-
HUW B CeayOLEM rogy 0yayT ToproBatecs ¢ MynbTunavkatopom EV/EBITDA
He MeHee 10,8X, 4TO yxKe OaeT He MeHee 24% noTeHuMana pocTa. [purrepom
pOCTa TEKYLUMX MYJIbTUMMKATOPOB CTAHET CTpaTervyeckas UHMUMATKBA Mo
BbIXOY Ha PbIHOK CTPUMUHIA, KOTOPast eLLe He NOJIHOCTbH YYTEHA B LIEHAX.
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Jiscovery

®durHaHcoBble Nnoka3aTtenu, $ MaH

Bbipyuka 6 497 6 873 10 553 11141 11764 11719
OcHoBHbIe pacxoppl 2432 2 656 3935 3 811 4024 4009
Banosas npubbinb 4065 4 217 6 618 7330 7739 7710
SG&A 1690 1768 2 620 3027 3196 3184
EBITDA 2 380 1043 3332 3736 3616 3516
AMopTun3auus 322 330 1398 941 664 576

EBIT 2 058 /13 1934 2 795 2 951 2 940
[poueHTHbIE BbiNAaThl (Loxoab!) 336 462 725 733 665 609

EBT 1671 137 1022 2 062 2 286 2 331
Hanoru 453 176 341 676 749 764

YucTas npmbbinb 1194 -337 594 1386 1537 1567
Dilluted EPS $1,96 $-1,17 $0,86 $1,97 $1,70 $1,41

NHBecTUuMoHHbIE naen Ha 2020 rop 0 OV
finance
N1 aMEPUKAHCKOro pbiHKa
UToroebin
WHBECTULMOHHBIN
2 0630p

0 MynbTUnAMKaTopbl 3a 2019 rog,

~7 'JM{ HazBaHMe KOMMAHUM Enterprise Value to EBITDA Price to Earnings ZVSW-”\:;?:FUH

1.2 CpenEnun EV, Tekywmn EV, dopsapg EV CpeoHun P/E 3a . —

| FBITDA 3a5ﬂéT FBITDA / FBITDA | s ﬂeT/ Tekywmi P/E |- Gopsapa P/E

| A o Discovery Inc. 12,0x 8,7x 8,1x 15,3x 11,2x 8.,4x
| [ViacomCBS Inc. 8,2x 9,8x 6,6x 14,6x 8,0x 7,0x
f]‘\ : Fox Corporation N/A 9,8x 11,0x N/A 16,5x 15,2%
\MW Charter Communications Inc. 9,6x 11,8x 11,2x N/A 69,7x 40,8x
e A L A A e SRS AMC Entertainment Holdings 1,2 5,8x 5,2 10,5x 41x 4,5x
N EE— MSG Networks Inc. 77x 5,7x 6,1x 16,6x 6,9x 6,0x
CpepHee 8,17x 8,60x 7,99x 13,86x 21,03x 14,71x
MepunaHa 7,95x 9,81x 6,55x 14,56x 7,99x 7,02x
LleneBon MynbTunanKaTop 13,7x 10,8x 15,7x 11,7x
MoTeHyman 57.3% 24,3% 40,3% 51%
DPS $0,61 $0,73 $0,76 $0,80 $0,81 $0,93
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Tukep GBT
TekyLLas LeHa akuui $77,80
Lenesas LieHa akLmi $95,62
TekyLmn noteHuman pocta 22,90%
TekyLyas

omMBuaeHaHaa poxogHoctb  0,00%

GBT

Global Blood Therapeutics, Inc.

Hebosblas No Kanutaamsaumm 1 CPaBHUTESBHO MOJ04as KOMMaHns 13 Bro-
TexHonornyeckoro cektopa Global Blood Therapeutics, Inc. (GBT) HanpaBuna
CBOWM MccenoBaTeNlbCkM (POKYC Ha pa3paboTKy Tepanun npoTuB PeaxKoro
3ab01eBaHNS — CEPNOBUOHO-KNETOYHOM aHeMUK. HegaBHAS UCTOPUA yenexa
¢ opgobpeHviem FDA (YnpasneHve no caHWTapHOMY Haf30py 3a KayecTBOM
NULLEBLIX MPOAYKTOB W MedMKaMeHToB) MX nepsoro npenapata Oxbryta
(voxelotor) noTaHyna KOTMPOBKM KOMMaHWUM BBEPX [0 UCTOPUYECKOrO MakK-
cumyMa. Cenydac y Hee B NopTdpene elle ABa JIEKAPCTBEHHbIX CPeACcTBa A
NEYEHNs CEPMOBUOHO-K/IETOYHOW aHEMMM, KOTOPbIE HAXOOATCS Ha PaCcCMO-
TPEHUW BEAOMCTBA.

CepnoBuaHO-KNETOYHAS aHEMWS - PeKOe 3aD0/1eBaHME, OT KOTOPOro CTPaAAalT
B OCHOBHOM MpPeAcTaBUTENN HErPOMAHOM packl. 10 gaHHbIM KOMMaHuu, 3T0
okono 100 Teic. yenosek B CLLUA v okono 60 Teic. Yenosek B EBpone. Pacxoabl
Ha Bopbby c 3aboneBaHveM s 04HOroO Yesnoseka coctasnaoT okono $300
ThiC. B 1o v 0Kosio $700 TeIC. — B TeYEHME XW3HM nauyeHTa. Vicnons3osaHue
npenapata Oxbryta (voxelotor) no3sonset 6onee 4yeM B 4Ba pasa CoOKPaTUTb
M3OEPXKKM Ha nogaepaHune 6onbHbIX. CTOMMOCTb FO40BOM TEPANM AaHHbIM
npenapartoM coctaenset okoso $125 Teic.

HecmoTpsa Ha TO, 4TO B DOKYCE WCCEO0BATENIbCKOM KOMaHObl HAXOAMTCH
nmwb ogHo 3aboneeanue, Global Blood Therapeutics, Inc. MoxeT nonactb Ha
pafap 6onee KPYnHbIX MTPOKOB (hapMaLeBTUYECKOW OTPACN, MOPTMESIM KOTO-
DbIX TPebYHT CUCTEMATUYECKOrO MOMOSIHEHMS HOBBLIMK U MEPCHEKTVBHbLIMU
paspaboTkaMu. Ha hoHe HN3KKMX LEHOBbIX MOKA3aTeNIeN OTHOCUTESTIbHO QDY H-
nameHTanbHblx, B 2020 rogy MoxeT yeunuTecd M&A-aKTUBHOCTL B (hapMa-
LIEBTUYECKOW 1 DNOTEXHOIOMMYECKOM 0Tpacnsx, Kotopas K koHuy 2019 roga
Havana HabupaTb 000poThl. CuSibHAs KOMaHOa MEeHeKMeHTa U3 KPYMHbIX
KOHrnomepatoB, Takmx kKak Celgene, Jazz Pharmaceuticals, Gilead Sciences
n AstraZeneca, 1 UX LUECTUNETHAS UCTOPKUS yCcnexa OT OTKPbITUSA MOJEKY bl

X

[0 NOJIHOLEHHOMO paboTakLLLEro nNpenaparta MOXET MOCNYXUTb NO3UTUBHBIM
(HaKTOPOM B MPUBMEYEHNI KPYMHBIX MHBECTOPOB.

Ha gaHHbIV MOMEHT Y (DMPMbI HET NOTEHLMANBHBLIX NMOKYNaTeNEN, HO ee OM3HEC
CTabuneH 1 NPeACcKa3yeM C TOYKN 3PEHMS AEHEXHbBIX MOTOKOB. B KOMOMHaLMY
C 3(pEeKTOM HI3KOW Ba3bl JaHHbIM aKT ChirPaeT Ha PyKY MHBeCTOpPaM. [1pu
coxpaHeHun TekyLlen auHamnky Ha HOKP n otcyTeTBum cobbiThig, cnocob-
HbIX 0TPAa3NTbCA Ha BbIPYYKe, K 2024 rofy NpoaaXKm KOMMaHum CMoryT OOCTAT-
HyTb $1,4 MApa - Hennoxon pesynbTar A KOMMaHuM ¢ Hy1eBol Ha JaHHbIN
MOMEHT BbIpY4YKOW. B Bnvxaniuee BpeMS KOMMNaHUM NPeacTouT BbICTPOUTb
LIEMNOYKY NMPOW3BOACTBA M peann3aln CBOen NpoayKLUMM 1 pa3paboTaTb Map-
KETUHIOBYIO CTpaTeruto. 310, BEPOATHO, BYAET HECIOXHO, YYMThIBAS, YTO Y
KOMMaHUN HET KOHKYPEHTOB Ha AAaHHOM pbiHKe. [10 HalUMM OueHKaM, Lene-
Bast LieHa Ha ropusoHTe B 1 rog cMoxeT gocturHyts $95,62, uTo coctaBnset
noTeHuman pocta B 22,90%.
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GBTY

Income Statement, $ MnH 2018A 2019E

Boipyuka 0 0 0 0) 41 83 126 765 1419
OcHoBHble pacxoapl 0 0 0 0 4 8 13 77 142
Banosas npubbinb 0 0 0 0 37 75 113 689 1277
SG&A 22 31 51 77 116 174 260 391 /10
EBITDA -82 -118 -178 -267 -371 -540 -811 -699 284
AMopTtusauus 1 2 5 8 4 2 1 0 0
EBIT -83 -119 -183 274 -374 -542 -812 -699 284
MpoueHTHbIE BbiNnaThl (qoxoabl) -1 -3 9 -3 -1 -1 -1 -1 -1
EBT -82 117 174 271 -373 -541 -810 -698 285
Hanoru 0 0 0 0 0 0 0 0 77
Yucrtaa npubbinb -82 -117 174 271 -373 -541 -810 -698 208
Dilluted EPS $-2,48 $-2,76 $-3,41 $-4,82 $-6,07 $-8,13 $-11,31 $-9,09 $2,71
DPS $0,00 $0,00 $0,00 $0,00 $0,00 $0,00 $0,00 $0,00 $-0,00

Map>xuHanbHoOCTb, B %
BapoBasi Mapxka

907%

907%

907%

907%

907%

Mapxxa no EBITDA

-904%

-651%

-643%

-91%

20%

Map>ka no yncrom npnbbinmn

-910%

-651%

-643%

-91%

15%

AHanus koachnumneHToB

ROE He 3Ha4ynmo

ROA -35% -39% -46% -65% -120% 111% 20%
ROCE -40% -41% -47% -68% -133% -176% 48%
Buipyuka/AkTuesl () 0,00x 0,00x 0,05x 0,10x 0,24x 1,08x 1,01x
Ko3adh. nokpbiTus npoueHToB (X) 0,00x 0,00x 0,00x 0,00x 0,00x 0,00x 0,00x
AKuuns NpoTUB UHA,EKCOB [eHb Hepens Mecsu, Keaptan lop,
GBT US Equity -0,38% 2,38% 51,99% 46,63% 87,06%
S&P 500 0,09% 1,98% 2,37% 6,28% 25,47%
Russell 2000 0,27% 1,39% 3,63% 4,82% 20,05%
DJI 0,15% 1,43% 0,98% 4,31% 19,86%
NASDAQ Composite 0,09% 2,39% 3,29% 1.77% 30,62%
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Tukep SRPT
LleHa akumm

Ha MOMEHT aHanm3a

TekyLLas LieHa aKLmi $132,3
Llenesas LieHa akLmi $186,7

Tekywmn noteHuman pocta 41,08%
TeKkyLLas anBnaeHOHas
[10XOAHOCTb 0,00%

) SAREPTA

Sarepta Therapeutics

Sarepta Therapeutics (SRPT) - 3penas 6uoTexHonornyeckas KomMnaHus, Haxo-
OSLLASACS Ha CTann KOMMepLuManmsaumm npoaykTa. Ee knoyeBble Hanpase-
HMS — TOYHAs MeMLUMHA U FeHHAs Tepanis, HanpaBeHHasd Ha JIEYEHWE TaKnX
PenKMX 3a00/1EBAHNM KaK MblLLIEYHAS ONCTPOMNS, HACNEACTBEHHAS MOTOPHAY
1 CEHCOPHas HEBPOMATKA, a TaKKe APYrMx nNpobsieM LEeHTpasibHOW HEPBHOW
cucteMbl. B noptdene komnaHum bonee 20 TepaneBTUYECKMX NPOrpamm.

C rnobanbHOM TOYKM 3PEHMS, OOXOAHOCTN (hapMaLEeBTMYECKOro CeKTopa W
cekTopa buoTtexHonorun ¢ Havana 2019 roga Haxogunuce nopg, AaBneHVEM
ONMOMOHOI0 Kpu3nca 1 3aKOHOJATeNlbHbIX OPraHoB, KOTOPbIE BLICTYMAKT
3a 00JIee XECTKYH MNOSINTUKY LeHo0bpa3oBaHMS B OTHOLLUEHUM BOMbLUMX
(DapMaLEeBTUYECKIMX KOHTJIOMEPATOB. Ha (oHe HOBOCTEW O MOTEHLMANBbHOM
YPEryNMpoBaHMM ONMONOHOI0 AeNa, a TakKXKe NCTOPUYECK HU3KINX arpernpo-
BaHHbIX noka3satenen P/E, nHoekcol 1 ETF Ha hapmaLueBTUKY 1 B1MOTEXHOMO0-
rn B TpeTbeM KBapTase 2019 roga AeMOHCTPUPYIOT PEKOPOHbLIE JOXO4HOCTM.
Tax, Hanpumep, iShares NASDAQ Biotechnology ETF (IBB) npubasun 20,9% ¢
Hadyana keapTtana, B To Bpems kak SPDR S&P Biotech ETF (XBI) — 24,4% npo-
1B 6,4% S&P 500. o HalwmM NporHo3aM, AaHHbIM TPEH NPOOOC/IXKNTCSA U B
2020 roay.

BosBpallasick K HalleMy Kency, He0bXoaMM0o OTMETUTb, YTO BM3HEC-MOLENb
Sarepta Therapeutics (SRPT) HeceT B cebe HEKOTOPbIE PUCKK, B YaCTHOCTU B
CBSA3K C TEM, YTO KOMMaHMS 3aHMMaeTCcs pa3apaboTKom Tak Ha3biBaeMbIx orphan
drugs — nekapcTB NpPoT1B peaKmx 3aboneBaHW Ha OCHOBE FEHHOW Tepanuu,
LIeSTb KOTOPOW — KOPPEKLUNSA MYTUPOBAHHbIX reHOB. [laHHas npouenypa MoXeT
HaBcerga 13baBnTb NaUWeHTa 0T Hegyra 6e3 BKIKYEHMS B 1e4ebHbIN Mpo-
uecc nogaepxupatollen tepanun. C ToYKn 3peHnst BedeHns br3Heca, 3ToT
(hakT nobaBnsieT BeC B pUcK-Npoduab KoMnaHun, OQHAKO C TOYKM 3pPEHUS
ESG-cTpaternn, npn coXpaHeHUn NOMOXUTENBHOW AMHAMUKA B pa3paboTKe
HOBbIX MPEenapaToB, TakWe UCTopUK ycrexa Bcerda byayT 0obaBAsaTh CTOW-
MOCTM 3MUTEHTY. YUMTbIBAS, YTO HA CErOAHSALLHMI AEHb B M1PE CYLLECTBYHT
0KONo 7/ TbiC. NogobHbIX peakux 3abonesaHuit, 80% M3 KOTOPbIX CBSA3aHbI

C MyTauuen eauHCTBEHHOMO reHa, U TONBbKO OS19 9% W3 HUX eCTb Tepanus,
MNOTEeHLUMan pocTa Sarepta orpaHMyeH TOIbKO 3KCNEPTU30M MCCNeqoBaTeb-

CKOr0 COCTaBa.
Cenvac Sarepta nocTaBNsieET Ha PbIHOK [Ba NpenapaTa NpoTUB MblLLIEYHOW AMC-
Tpothun [lioweHHa 1 bekkepa, 3abonesaHng, nopaxatoulero 113 3500-5000
HOBOPOXAEHHbIX Maflb4MKOB. Pacxoapl Ha nedeHne nogobHoro 3aboneBaHus
moryT gocturats $300 Thic. B rog. KoHKypeHuuio Sarepta cocTasfisioT TObKO
yacTHas Marathon Pharmaceuticals n PTC Therapeutics. bnarogaps orpaHu-
YEHHOW KOHKYPEHLMM 1 PACLUVPEHHOW IMHEWNKE NPenapaToB, HanpaBeHHbIX
Ha TapreTVMPOBaHHY Tepanui MblLLEYHOW OUCTpodun, Sarepta B TeveHue
5 NET CMOXET 3aHATb 3HAYMTENBHYH A0 PbiHKA. [1o HalMM NPorHo3am,
BbIPY4Ka KOMMaHWM TOMbKO OT ABYX npenapatos k 2024 rooy CMOXET A0CTUT-
HYTb $2,6 Mnpa. YyuTbiBas nccnenoBaTeNbCKui NoTeHLMAN 1 PACLUMPEHHBIN
navnaanH MPOEKTOB, MPW YCMNELIHOW peann3aummn CTpaTernn no BbiMyCKY
O[HOr0 Mpenaparta Ha PbIHOK Kaable 3,5 roga, nokasateau O0X0OHOCTY
MOrYT 3HAYNTESIbHO NMPEBLICUTL ONPEAENEHHbIV B HALLEM aHaIM3Ee MNOTEHLMA.
Ha cerogHsWHMM OeHb HaLL LEeeBOM NoKa3aTesb Mo LeHe — C MOTEHUMaNoM
pocTa B 41% Ha ropu3oHTe B 1 rog.
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Csarera
!) HE R ‘

Bbipyuka 5 155 301 378 584 905 1455 2 042 2 667
OcHoBHble pacxoppl 0 7/ 34 38 58 91 145 204 267
BanoBas npubbinb 5 147 267 340 526 815 1309 1838 2 400
SG&A 84 123 208 280 375 490 643 902 1179
EBITDA -261 -164 -331 -378 -408 -360 -146 212 825
AMopTusauyuns 6 8 12 19 30 47 72 110 159
EBIT -267 172 -344 -397 -438 -407 -218 102 667
MpoueHTHbIE BbINAaThI (Joxoabl) 0 0 0 0 0 0 0 0 0
EBT -267 -49 -363 -397 -438 -407 -218 102 667
Hanoru 0 2 -1 0 0 0 0 28 180
Yucras npmbbinb -267 -o1 -362 -397 -438 -407 -218 75 487
Dilluted EPS $-5,49 $-0,86 $-5,46 $-5,73 $-6,07 $-5,42 $-2,90 $0,99 $6,48
DPS $0,00 $0,00 $0,00 $0,00 $0,00 $0,00 $0,00 $-0,00 $-0,00
Map>xuHanbHoCTb, B %

BagoBas Mapxa 98% 95% 89% 90% 90% 90% 90% 90% 90%
Map>ka no EBITDA -4817% -106% -110% -100% -/0% -40% -10% 10% 31%
Map>ka no yncton npmbbinu -4930% -33% -120% -105% -/5% -45% -15% 4% 18%

AHanus koacppnuneHToB

ROE He 3Ha4ynmo

ROA -24% -23% -24% -20% -10% 3% 14%
ROCE -26% -26% -28% -25% -13% 6% 28%
Buipyuka/AkTuBbl (X) 0,18x 0,22x 0,31x 0,42x 0,62x 0,70x 0,66x
Ko3ad. nokpbiTna npoueHToB (X) 0,00x 0,00x 0,00x 0,00x 0,00x 0,00x 0,00x
AKuus NpoTUB UHA,EKCOB NeHb Hepens Mecsuy, KeapTan lop,
SRPT US Equity -2,21% 24.67% 35,81% 55,94% 14,40%
S&P 500 0,09% 1,98% 2,37% 6,28% 25,47%
Russell 2000 0,27% 1,39% 3,63% 4,82% 20,05%
DJI 0,15% 1,43% 0,98% 4,31% 19,86%
NASDAQ Composite 0,09% 2,39% 3,29% 1.77% 30,62%
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Tukep

LleHa akumm

Ha MOMEHT aHa/In3a
TeKyLLas LeHa akumi
LleneBas LeHa akumm
TekyLm NoTeHUMan pocta
TeKkyLLas anBnaeHOHas
[OXOOHOCTb

QUALCO/M'\®

Qualcomm

Ha thoHe 3HauYMTeNbHOMO Nporpecca B TOProebix neperosopax mexay CLUA v
KnTaeM, a Takxke 0XK1aaemMoro pacnpocTpaHeHms TexHonorum ceasn 5G s 2020
rogy, PekoMeHayeM 06paTtuTb BHMMaHWE Ha akumy kKomnaHuy Qualcomm,
paspaboTyMKa MUKPOMPOLIECCOPOB M DECNPOBOAHbIX PELUEHNI 019 CBA3N.
KomnaHus paboTtaeT B BYX OCHOBHbIX CerMeHTax: paspadbotka CDOMA-cuctem
(okono 75% BbIpYYKM) M AMLEH3MpOBaHWe TexHonorui. Ha Kutair npuxo-
onTca 487% BbipyyYkn. KoMnaHus SBASeTCS 0OHUM M3 MOEPOB Mo NPoM3B0o.a-
CTBY MWKPOMPOLLECCOPOB M Y1NOB A1 CMapTMOHOB. AKLMK BbIPOC/IN Ha 55%
c Havyana 2019 roga B ocHoBHOM 6narogapst cornawernunsm c Apple, KoTo-
DbIE BK/1I0YAIOT B cebs egnHoBpeMeHHyto soinnaty Qualcomm s pasmepe $5
mnpg (nocne gonrux cyaebHbix pa3bupaTensCTs B chepe NMLEH3NPOBaHS U
HapYLUEHNA NaTEHTOB), a TAKXKE [0IrOBPEMEHHbIN KOHTPAKT Ha 1CMOSb30Ba-
Hue komnnekTywmx Qualcomm B cmapTtoHax Apple. B cneaytoulem rogy
oT Apple oxungaeTca penns cMapTdoHa C NoO4epXKKOW ceTel cBa3n 5G, 4To
3HaYMTENbHO yBeNn4YMT BhIpydky Qualcomm. Oxunpaetcs, 4to Apple dyaert
NpUHOCUTL AononHuTensHble $4 mnpg soipyukn k 2022 rogy. Bospoctuas
LleHa HOBbIX aHTeHH 5G 1 ApYrMxX KOMMOIEKTYHOLLMX NO3BOMANT KOMMNAHWM YBe-
NNYUTb ONEPALMOHHYH MapXKMHATbHOCTb.

5G-TpaHcdopMaLms ABASETCS 3HAYUTENbHBIM, HO JafleKO HEe eMHCTBEHHbIM
OpayBEPOM pOCTa CTOMMOCTU. Mbl CYUTAEM, YTO MHBECTOPbI A0/IT0 UIHOPK-
poBanu noTeHuman Qualcomm B cdepax, OTAMYHBIX OT NPOM3BOACTBA KOM-
MIEKTYHOLMX AN CMapTAOHOB. Ee KOHKYpPeHTHOe NPenMYLLECTBO — HU3KAS
cebecTonMoCTb 1 BbicoKast MapyKiHanbHocTs (Mapxka no EBITDA coctasnseTt
37%). B yactHocTwW, B TedeHue bavkanwmx net Qualcomm cocTaBUT KOHKY-
peHuuto Intel B cerMeHTe KOMMOAEKTYOLWMX AN HOYTOYKOB 3a CYET bonee

HW3KOW CTOMMOCTM MpW aHaIoOrMYHOM NPOM3BOANTENBHOCTK, a TakxKe ByaeT

NPOV3BOANTL YNMbl /19 aBTOMOOUIIEN, KOTOPbIE CTAHOBATCS BCE DOEE TEX-
HOMOrMYHBIMUM U TaKKe NoTpebyroT coeanHeHuns ¢ cetamn 5G. [loBceMecTHoe
pasBUTNE TEXHOMOMMM |oT ToXe NOCnocoOCTBYET POCTY NPOAAXK.

[10 HALIWM OLEHKAM, LieHa aKLmin CMOXET AocTUrHyTh oTMeTkn $109 B 2020
rogy, YTo COCTABNSIET NOTeHLMan pocta 23%. KpoMe Toro, B CNeayoLeM rogy
0XWOAeTCs BbiMaTa AvBmnaeHaos B pasmepe $2,14 Ha akumio, 4To 03HavaeT
OVBUAEHOHY AOXOAHOCTb OKOM0 3%. B Mogenb Mo OUeHKEe Mbl 3aKnafbl-
Ba/I OMNepPaLMOHHY0 MapXXHanbHOCTL Ha ypoBHe 19% B 2020 roay ¢ ganb-
HEULLVM MOBbILLEHVEM 00 2/%, CTOMMOCTb KanuTana 9,4% v Temn pocta B
MOCTMNPOrHO3HOM nepuoae 2%. B uenom gonyuleHms 9BnsiTes O0CTaTO4HO
PEAIMCTUYHBIMU, a MEePEYMCIEHHbIE BhILLE (PAKTOpbl OyOyT CNocobCTBOBATH
NepPEeOLEHKE CTOMMOCTM KOMMAHUN B NONOXKNTENbHY CTOPOHY.
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QUALCOMV\®

Map>xuHanbHoCTb, B %

BanoBas mapxka 56,1% 54,7% 64,6% 58,0% 60,0% 58,0% 65,0% 67,0% 70,0%
Map>ka no EBITDA 18,3% 9,7% 374% 374% 35,7% 35,8% 42.4% 44.2% 472%
Map>ka no yncrom npnbbinun 11,1% -22,0% 18,1% 19,7% 21,9% 22,9% 26,0% 277% 30,1%

AHanus koacppnuneHToB
ROE

153%

69%

63%

50%

47%

A1%

38%

ROA 13% 13% 16% 17% 19% 20% 22%
ROCE 34% 24% 30% 30% 37% 37% 38%
Buipyuka/AkTtussl (x) 0,74x 0,64x 0,71x 0,72x 0,73x 0,71x 0,70x
Ko3adh. nokpbiTus npoueHToB (X) 12,23x 10,24x 14,58x 17,36x 27,07x 36,05x 50,55x
Akuus npotus NHpekcoB NleHb Hepens Mecsy, Keaptan lop,
QCOM US Equity 0,68% 4.13% -2,62% 12,38% 55,14%
S&P 500 0,71% 1,77% 2,27% 6,18% 25,35%
Russell 2000 0,73% 1,25% 3,35% 4,54% 19,72%
DJI 0,36% 1,17% 0,82% 4,15% 19,68%
NASDAQ Composite 0,91% 2,23% 3,20% 767% 30,51%

NHBecTuUuMoHHbIE naen Ha 2020 rop 0 OV
finance
01 aMepUKaHCKOro pbiHKa
- WTorosbin
o100 Income Statement, $ MnH 2020E 2021E 2023E WHBECTULMOHHBIN
Bbipyuka 22 291 22 611 24 273 21975 27190 29 058 31055 32 956 34726 0630p
OcHoBHbIe pacxoppl 9792 10 244 8 599 9229 10 876 12 204 10 869 10 875 10 418 3a 2019 rop
BanoBasi npubbinb 12 499 12 367 15674 12 745 16 314 16 854 20186 22 080 24 308 20 pexabps
SG&A 2 658 2 986 2195 2 637 3263 3196 3416 3625 3820 Wwwffinu
EBITDA 4 075 2182 9 068 8 217 9701 10 415 13175 14578 16 377
AMopTtusauus 1461 1561 1401 2 284 1816 1698 1684 1725 1792
EBIT 2614 621 7667 5933 7885 8 717 11490 12 853 14 585
MpoueHTHbIE BbiNnaThl (qoxoabl) 494 /68 627 580 541 502 424 356 289
EBT 3020 392 7 481 5354 7344 8 215 11 066 12 496 14 296
LR NEREE R Ry Hanoru 555 5356 3095 1017 1395 1561 2 988 3374 3860
YycTas nprbbinb 2466 | -4964 | 4386 4336 5949 6 654 8078 9122 | 10436
Dilluted EPS $1,65 $-3,39 $3,59 $3,56 $4,84 $5,38 $6,48 $7,26 $8,25
DPS $2,18 $2,37 $2,43 $2,14 $2,91 $3,23 $3,89 $4,36 $4,95
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MockBa

(9) +7 (495) 783-91-73
123112, r. MockBa, 1-1n KpacHoresapaenckum npoe3sq, 15,
sTax 18, baluHa «Mepkypun», Mocksa-Cutu

(M. «BbicTaBo4Has», «[]en0BoN LEHTP)

www.ffin.ru | info@ffin.ru

Ocbucol

ApxaHrenbck

(D+7 (8182) 457-770
nn. JleHnHa, 4, 1 3tax
arhangelsk@ffin.ru

bapHayn

(D+7 (3852) 29-99-65
yn. MonogexHas, 26
barnaul@ffin.ru

BnagusocTtok

D+7 (423) 279-97-09
yn. ®oHTaHHas, 28
vladivostok@ffin.ru

Bonrorpap,

(D+7 (8442) 61-35-05
np-T uM. B.W. JleHnHa, 35
volgograd@ffin.ru

BopoHex

(D+7 (473) 205-94-40
yn. Kapna Mapkca, 67/1
voronezh@ffin.ru

EkaTepuHbypr

(D+7 (343) 351-08-68
yn. Cakko 1 BaHuetTy, 61
yekaterinburg@ffin.ru

UpkyTck

@D+7 (3952) 79-99-02
yn. lopbkoro, 36 b
ocpoumc I-5
irkutsk@ffin.ru

Ka3aHb

(D+7 (843) 249-00-51
yn. Cnbrata Xakmma, 15
kazan@ffin.ru

KanuHuHrpag
(D+7 (4012) 92-08-78
nn. Mobeawl, 10

bLL «Knosep», 13T1ax
kaliningrad@ffin.ru

Kemepogo

(D+7(3842) 457775

np-T OkTabpbekun, 2 b

bL| «Masik [Nnasa», odmc 910
kemerovo@ffin.ru

KpacHopap

(D+7 (861) 203-45-58

yn. KybaHckas HabepexHas, 39/2
TOLL «A,EI,Ml/Ipaj'l»
krasnodar@ffin.ru

KpacHosipck

(D+7 (391) 204-65-06
np-1 Mupa, 26
krasnoyarsk@ffin.ru

JInneuk

(D+7 (4742) 50-10-00
yn. [arapuHa, 33
lipetsk@ffin.ru

HabepexHbie YenHbl
(D+7 (8552) 204-777
np-T XacaHa TydaHa, 12

odomc 1915
n.chelny@ffin.ru

HwxHuin Hoeropog

(D+7 (831) 261-30-92

yn. Koponerko, 29, ocuc 414
nnovgorod@ffin.ru

HoBocnbupck

D+7 (383) 377-71-05
yn. Cosetckas, 37 A
novosibirsk@ffin.ru

Omck

(D+7 (3812) 40-44-29
yn. [arapuHa, 14, 1 satax
omsk@ffin.ru

MepMb

(D+7 (342) 255-46-65
yn. EkatepuHmHckas, 120
perm@ffin.ru

PocToB-Ha-[loHy

(D+7 (863) 308-24-54
byneHHoBckui np-T, 62/2
bLl, «[egoH»
rostovnadonu@ffin.ru

Camapa

(D+7 (846) 229-50-93

yn. Monoporeapgaenckas, 204
4 3Tax

samara@ffin.ru

CankT-leTepbypr

(D+7 (812) 313-43-44
backos nepeynok, 2, cTp. 1
spb@ffin.ru

Coun

(D)+7 (862) 300-01-65
yn. [NapkoBas, 2
sochi@ffin.ru

CaparoB

(D+7 (845) 275-44-40
yn. uM. Basunosa H.U.,
28/34

saratov(@ffin.ru

Craspononb
(D+7 (8652) 22-20-22
yn. JleHnHa, 219,

(BusHec-LeHTp)
3 aTax, ocuc 277,
stavropol@ffin.ru

TonbaTTH
()+7 (848) 265-16-41
yn. ®pyH3e, 8

AU PLAZA, ocumc 909
tolyatti@ffin.ru

TioMeHb

(D+7 (3452) 56-41-50
yn. YentocknHues, 10,
ochmc 112
tyumen@ffin.ru

Yha

D+7 (347) 211-97-05
yn. Kapna Mapkca, 20
ufa@ffin.ru

YenabuHck

@+7 (351) 799-59-90
yn. JleconapkoBas, 5
chelyabinsk@ffin.ru

Yepenosey,

(D+7 (8202) 49-02-86
yn. JleHuHa, 54 T
cherepovets@ffin.ru

fAlpocnaenb

(D+7 (4852) 60-88-90
yn. CBoboabl 34, 1 3Tax,
LleHTPaSIbHbIN BXO[,
neBas cekums
yaroslavl@ffin.ru
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