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MNHaekc MeHemkepos no CHabxeHwio B chepe yenyr (MMC-Cepauc) no Poccum — 310 exemecsiyHas nybaukauus soinyckaemas VB Capital Research coBmecTtHo
¢ Markit Economics, yawaemoi 6puUTaHCKON KomnaHuen, cneyuanusupyroleics Ha ny6éankauuax MUMC B rnobanbHom mactabe. [laHHble paccynTbiBaOTCA C
oKTA6ps 2001r. OTYET roTOBMTCA HA OCHOBE fAHHbIX OMpoca, NPOBOAMMOrO cpean 300 POCCUICKUX MEHeMKepOoB Mo CHabeHuio. VIHAeKC BbinycKaeTcs Ha

eemMecs4YHON OCHOBE Ha TPeTUil pabounii AeHb MecsALa B 8 yTpa Mo MOCKOBCKOMY BpeMeHH.

MeTogonornyecknit KOMMeHTapuin

HacToswwnii oTyeT coCTaBnseTCs Ha OCHOBE Pe3yNbTaToB eXeMeCsYHbIX OMPOCOB rPYNMbl YaCTHbIX KOMNAHUI, paboTaloLmx B pOCCUIICKOM cekTope ycayr. B
rpynny, coctaB KOTOpOW OGBLEKTWBHO OTPAXaeT CTPYKTYpy CEKTOopa yCayr B LenoM, BXOAAT Ha HACTOALWMA MOMeHT 6onee 300 pecroHAeHToB. B 3koHOMMKe
CeKTopa yciyr Mbl BblAensiem cleylowmne Kateropum Komnawui: OTenu u pectopaHbl, Mo4ToBble W TeNeKOMMYHUKAaLMOHHble ycayru, ®uHaHcoBoe
nocpeaHuyectso, HeasmxmumocTb 1 Apyrue npoceccmoHanbHblie ycnyrv, TpaHcnopT u xpaHerue, Npoyne notpebutensckue ycayru. Bonpocsl HanpasnsioTcs

pecnoHjeHTam B cepeinHe mecAua U 0XBaTbiBaOT ANHAMUKY M3MEHEHWI 3a I'IpOU.IeﬂLUVIl?I mecau.

[laHHble uccnefoBaHunii obpabatbiBatoTcs HeCKoNbKUMM cnocobamu. Bo-nepBbix, Mbl Onpeaensiem, Kakas 40/ KOMNaHU yKa3bliBaeT Ha yyylieHne cutyaumuu, a
KaKas — Ha yxyAleHue Mo CPaBHEHWIO C NPOLWeAWUM MecsaueM. 3atem BbluncasieM abCcoNoTHYIO pasHULy MeXay 3TMMU ABYMs MoKasaTtensmu, Ha OCHoBe
KOTOPOW BbIBOAUTCA NepeMeHHoe 3HaueHue anddy3noHHoro nHaekca (Hanpumep, VHAeKC 3aHATOCTU U T.4.). Auddy3noHHbIi UHAEKC Konebnetcs mexay 0 1
100. 3HayeHus aUbdY3OHHBIX MHAEKCOB MOryT Konebatbes B AnanasoHe ot 0 Ao 100 6annos. 3HayeHne B 50 6annoB ABAAETCA YepTOi CTAbUALHOCTH,
yKasblBalowen Ha OTCYTCTBME U3MEHEHWI B CPaBHEHWW C Npeablaywium mecsauem. 3HadeHne nepemeHHoi Bbile 50 6annoB yKasbiBaeT Ha aKTMBM3auMio Unu
paclmpeHrve Kateropum, UM npeacraBneHHoin (HOBbIA BU3HEC, LieHbl, 3aHATOCTb W T.4.). 3HaYeHne Hke 50 6anN0B yKasbiBaeT Ha COKpaLeHue AesTenbHOCTH No

COOTBETCTBV}OU.leVI Kareropuu. Yem BbiLe OTKNOHEHME OT 50 6aﬂ!’|0B, TeM Bblle CTeneHb aKTMBM3aunn Uin 3amejneHnsa 4eaTeNbHOCTU.

MMC-Cepsuc baxka VTB Capital - KOMNIeKCHbI NOKa3aTtenb, XxapaKTepusyoLLnii eAMHBIM Y1CaoM obLLee COCTOAHUE poccuiickoro cektopa ycnyr. UMC-Cepsuc
BbIBOAMTCA HAa OCHOBE MATU OTAENbHBIX WHAEKCOB CO CMEAYIOWMMI BECOBbIMU 3HayeHnsaMU: OBbembl HOBbIX ycayr - 0.3, O6bembl OKasaHHbIX ycayr - 0.25,
3aHaTocTb - 0.2, O6bembl He3aBepluieHHbIX 3aKka3oB - 0.15, [lenosble nporHosbl - 0.1. UMC-Cepsuc banka VTB Capital gononHser n pacwupser UMC
poccuiickoro npoussoacTBeHHoro cektopa VTB Capital, KoTopbiil Takxke rotoButca komnanuein Markit Economics. Mpw nogrotoke VIMC no Poccun Banka VTB
Capital ncnonb3ytoTcs Te e TEXHUYECKME NPUNOKEHUs, NPU NMOMOLM KOTOPbIX Bbinyckatotcs Otyetsl UMC Benukobputanuu u EBpo30HbI - aBTOpPUTETHbIE
WCTOYHWKM ONepaTMBHON U HafeXHOW MHGOPMALUN O TEHAEHUMAX IKOHOMUYECKOrO Pa3BUTUA, LUMPOKO MCMOJb3yemble MPaBUTENbCTBAMU, IKOHOMUCTAMM

rocyfapCTBEHHOro 1 4aCTHOro CeKtopa n Cbl/IHaHCOBbIMl/I yypexaeHnamu.

BTB Kanuran
BTB Kanutan, NHBectuumoHHbIi GusHec rpynnbl BTB, 3aHMMAaeT NCKIOYUTENBHOE NOOXKEHNE HA POCCUIICKOM MHBECTULMOHHOM PbIHKE 1 BKioYaeT B cebs Bce
npeumyLLecTBa OfHOTO 13 KpynHenwmx 6aHkos B BoctouHoi EBpone — BTB. Mbl npeanaraem BbICOKOKIACCHbIE pelleHus B 061actu GUHAHCOB U UHBECTULUIA U

npejocrasnsfaem CBOVM KINEHTAM YHVKaNbHbIe YC/I0BUA HA pOCCMVICKOM N MeXAYHapPOAHbIX PbIHKaXx.

[estenbHoctb BTB Kanutan cokycMpoBaHa Ha npuBieyeHnm 3HauutenbHbix 06bemoB h1HaHCOBbIX CPEACTB U UX 3 HeKTMBHOM BNOXKEHUM B pa3BuTUe br3Heca
KnveHToB. BTB Kanutan ocywectsnsieT cBou onepauuu u3 oducos B Mockse, JloHgoHe u CuHranype n doKycupyeT CBOK AEATENbHOCTb HAa OpraHu3auuu
BbIMYCKOB AO/ITOBbIX W 40NEBbIX LIEHHbIX Bymar, NpeA0CTaBNeHUM KNEHTAM KOHCYALTAUMOHHBIX YCAYT N0 CAENKaM Ha pbiHKax Kanutana u B 061actu CAMsHUi v
nornoweHnii B Poccun 1 3a e€ npepenamu, passutUM GU3Heca NPAMbIX WHBECTULMIA, Onepaunii Ha rmMobanbHbiX TOBAPHO-CbIPbEBbLIX PbIHKAX M ynpaBieHus
akTMBamu. Mbl cTpemumcsi 06ecneynTb KAWEHTOB NPOAYKTAMU W yCIyramu BbiCOYANWEro KayecTBa M HaxoAWTb HOBbIE PELIeHWUs, COOTBETCTBYlOLiME

HeCTaHA4apPTHbIM YCNOBUAM CEroAHALIHEero pbiHKa.

NHdbopmauma ans npeccoi: WUHdopmauus no nHaexcam:

EBrenus MNpagxo Omutpuii degotkuH

evgenia.pryadko@vtbcapital.com dmitri.fedotkin@vtbcapital.com
VTB Capital

VTB Capital and/or VTB Group do and seek to do business with companies covered in their research reports. Thus, investors should be aware that the firms may have a conflict of
interest that could affect the objectivity of this report.
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