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Poccuiickas MakpoctaTMCTMKa cCBuAeTenbCTBYeT O TOM, YTO CTpaHa BepHynacb K TpaguMLMOHHOW Moaenu
3KOHOMUYECKOrO pocCTa: Nocre TOro Kak B Te4veHWe HEeCKONbKUX neT NUAepoM 3KOHOMMYECKOro pocta Obin
CernbCKOXO3ANCTBEHHbIN cekTop, B 1M17 ny4ywylo AMHaMUKY NPOAEMOHCTPUPOBAN CEeKTOp A00bI4M MOone3HbIX
uckonaemMbix. BocctaHoBneHne 4yactHoro notpe6neHus BbI3Bano yckopeHue pocta mMmnoprta B (puanyecknx o6bemax
c 16% r/r B 1K17 po 21% r/r B 2K17 n pocT 3anacoB: 6e3 HakonneHus 3anacoB pocT BBI1 2K17 coctaBun 6bl He 2,5%
r/r, a Bcero 0,5% r/r. Xota MuHakoHompa3BuTusa oueHuno poct BBI1 3a 3K17 B 2,2% r/r, cTpyKTypa pocTa He KaxeTcs
GnaronpusiTHOM.

CekTop AOOLIYM NonesHbIX MCKOoMaeMbix ctan nuaepom pocta 3a 1M17 (+ 4,1% r/r) ... NHTepec k ausepcudukaumm
3KOHOMUKM HegaBHO BO30OHOBUICA nocre Toro kKak Bnagumup MNyTuH 3asBUN O CHMXEHUM J0MKU CbiPbeBbIX AOX0A0B B 06LLen
CTPYKTYype Aoxogdos brogxeTa. Tem He MeHee, AMHaAMMKa NO CeKTopaM He NMOATBEPXAaeT yCrneLHOCTb ansepcudmnkaumum. XoTts
B NpeaplayLne Tpu roga CenbCKOXO3ANCTBEHHBIV CeKTop Obli MMaepoM pocTa, AeMOHCTPUPYS KyMyNATUBHBIN pocT Ha 8,8% 3a
2013-2016 rr., B aTOM rogy obbem nNpousBoAcTBa 3TOro cekropa cHuawuncs Ha 0,3% r/r B 117 (cm. puc. 1); uHBecTMumMn B
CenbcKoe X03ANCTBO CHU3NMUCL Ha 7,2% r/r B 1117, oTpaxas yxyAweHne oxugaHuii no pocty. B To e Bpems cektop AoOblun
NonesHbIX CKONaeMbIX BbIXOAUT B NAepbl: OH BbIpoc Ha 4,1% r/r B 1117 (caMblii 3HA4UUTENbHLIM POCT CPpean BCEX CEKTOPOB
9KOHOMMKM). BTOpoW knactep pocta — 3TO TPaHCMOPTHLIN CEKTOP, POCT koToporo coctasun 3,5% r/r B 1MN17. HecmoTps Ha
CYLLECTBEHHYIO pa3HULy B MPUPOAE 3TUX OBYX CEKTOPOB, UX POCT CBA3aH C rOCYAaPCTBEHHLIMW NPOEKTaMWn: U TPaHCMOPTHLIN
CeKTOp, U CeKTop A0ObIYM NOME3HbIX MCKOMaeMbIX MPOAEMOHCTPUPOBanM BbICTPLIN pocT nHBecTUumin B 1M17 (cm. PucyHok 2).

... pPO3HUYHbIEe ceKTopa AeMoHcTpupoBanu pocT ¢ 2K17. CTouT ynomsiHyTb, YTO XOTsi Mbl CBsi3biBaem pocT 2K17 c
pa3oBbIM 3(phEKTOM XONOAHOW NOroAbl U aAMUHUCTPATUBHBIMA U3MEHEHUSAMU, PE3YNbTAaTOM KOTOPbIX CTan poCcT MHBECTULMNA
Ha NpeanpuaTUsix Manoro u cpegHero 6usHeca (peyb mMaeT o 3akoHe “O KaccoBOW TexHWKe”), Bce Gonbluee KOnM4ecTBO
CEKTOPOB NPOAEMOHCTPMPOBAIO BOCCTaHOBMEHME B 3TOT nepuog;: B 1K17 Bbipocnu Bcero 9 ns 20 cektopos, a B 2K17 nx ymicno
yBenuuunoce o 16. lNomumo npopormkarolerocs pocrta B CeKTope Ao0bluM MOMesHbIX MCKOMaembiX M TpaHcrnopTe,
BoccTaHoBneHne B 2K17 6bino Gonblue CBA3aHO U C PO3HWUYHBIMK CEKTOpamu: TOProBfs WM onepauun ¢ HeOBMKUMOCTBIO
BbIPOCINM COOTBETCTBEHHO Ha 4,7% r/r n Ha 2,7% r/r nocne Toro kak Haxogunucb nog gaeneHvem B 1K17. 3710 ykasbiBaeT Ha
TO, YTO Ha4ancsa Npouecc BOCCTaHOBMEHNsI NOTpebneHns.
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MotpebneHne pomoxo3ancTs Bbipocno Ha 3,5% r/r B 1117 u nokaxeT pocT n B 3K17. PocT notpebneHns 4OMOX03ANCTB
cunbHO yckopunesa ¢ 2,7% r/r B 1K17 po 4,3% r/r B 2K17 (+ 3,5% r/r B 1MM17). Cam npouecc yCKOpeHusi pocta He cTan
CIOpMNpM30oM, OAHaKo Hac yaueBun macwtab pocTa Ha hoHe TOoro, YTO MOMECHYHbIA NokasaTenb 060poTa PO3HUYHOWM TOProBM
oT Pocctata nokasan cHwxkeHue Ha 0,3% r/r B 1M117. PacxoxaeHne Mexay OBYMS MHOUKATOpaMy OCTaeTCsl 3HaYUMTeNbHbIM
(cm. PucyHok 3) 1 He BO3HUKano B npeablayline nepuoabl BOCCTAHOBMEHUSI SKOHOMMWKWU, YTO YKa3blBAeT Ha BO3MOXHOCTb
JanbHewLlero nepecMoTpa AaHHbIX noTpebuTensckoro pocta. C ApYroi CTOPOHbI, HET COMHEHWI B TOM, YTO BOCCTaHOBMEHWE
PO3HWYHOIO KpPeaMTOBaHUS, KOTOpoe Hadvanock ¢ MapTa-anpenst 2017 r., npuBogUT K PoCTy NOTPEONEHNS: PbIHOK PO3HUYHOIO
KpeautoBaHus pacteT Ha 1,2-1,5% m/m ¢ mast 2017 r. n BeposiTHO BbipacteT Ha 10-12% no ntoram aToro roga (cMm. PucyHok 4).
[axe ecnv NpuHATL BO BHUMaHWE TOT haKT, YTO NpobriemMbl B GAHKOBCKOM CEKTOPE MOTMN MPMBECTM K TOMY, YTO HEKOTOpbIE
BKMaA4YMKM YaCTUYHO NOTPATUNN CBOU COEpPEeXeHUs, YTO NO3UTUBHO MOBMUSET Ha undpbl No notpebnexuto 3a 3K17, yactHoe
noTpebneHne SIBHO yny4lIaeTcsl, OTpaXkash BOCCTAHOBIIEHNE PO3HNYHOTO KPeaAMTOBaHMS.

AHanuTtuuyeckum otgen research@alfabank.ru

Anbda Mpynn u (unu) ee acdunupoBaHHble NuLa BedyT W HamMepeHbl Aanee BecTV GU3HEC C KOMMaHUsMU, AesTenbHOCTb KOTOPbIX OCBELLeHa B HACTOsleM oT4eTe. VIHBecTOpbl AOMKHbI
ocosHaBaTb, 4To Anbda-Ipynn n (unu) ee addunupoBaHHble nULA MOTYT UMETb KOH(IUKT MHTEPECOB, KOTOPbIA MOXET MOBMUSTb HAa OBBEKTMBHOCTL AAHHOTO oTyeTa. VHBECTOpbl AOIKHbI
paccmaTtpuBaTh [aHHbIA OTYET TOMbLKO Kak OAUH 13 hakTOPOB NpY MPUHATUM CBOETO MHBECTULIMOHHOTO peLleHus. [ins nonyvyeHus 4ononHuTensHon nHdopmaumm o6 MHBECTULIMOHHO-BaHKOBCKUX
oTHoweHusix Anbga Mpynn n (unu) ee adPUNMPOBaHHbIX MWL, ECNIN TAKOBbIE UMEIOTCS!, C KOMNaHWUSIMK1, YNOMSIHYTbIMU B HACTOSILLLEM OTYETE U OTHOCSILLECS K PeTUHIOBOW cucTeme, MeTodam
OLIEHKM, CepTUMKaLMM aHaNUTUKOB U NOTEHLMaNbHOMY KOHMNUKTY uHTepecoB Anbga Mpynn u (unu) ee addunmpoBaHHbIx UL, obpaTuTech k pasaeny «MHdopmauus» B KOHLE 4aHHOro oTyeTa.
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CtaTMcTMKa No UMNOpPTY AEMOHCTPMpYeT YyCKopeHue pocTa c¢usnyeckmx o6bemoB umnopta B 2K17: B 10 e Bpems
ObICTPLIM POCT UHBECTMUMIA M NOTPEeOneHus NpuBEnn K YCKOPEHWIo pocTa mMmnopTa. Jaxe cTtatucTuka no nnaTexHomy
6anaHcy ykasbiBaeT Ha yckopeHune pocTta nmnopTa ¢ 26% r/r B 1K17 go 28% r/r B 2K17. B cpmanyeckux obbemax nmnopt
yckopwuncs ¢ 16% r/r 8 1K17 go 21% r/r B 2K17. CTOMT ynomsiHyTb, 4To ecnu B 2012-2013 rr. pocT umnopTta HenTpanusosar
30-40% pocTa notpebneHuns, nHBecTUUM n akcnopta, B 1MN17 oH «cben» 90% pocTa BHYTPEHHEro 1 BHELUHEro cnpoca.
OTO roBOPUT O TOM, YTO, XOTS1 POCT 3KCMOPTa Cenvac cocTaBnsieT Bbicokne 5% r/r B peanbHOM BblpaXKeHWM, BbICTPbIN pOCT
uMnopTa HelTpanuayeT ero No3UTUBHbIN 3PMEKT Ha BHYTPEHHWUI POCT.

Be3 BoccTtaHoBneHuA 3anacoB pocT BBI1 coctaBun 661 Bcero 0,5% r/r B 2K17. Ewe ogHa npobnema 3akniovaeTcs B
TOM, YTO BOCCTaHoBneHue notpebnenus B 2K17 no cytm CTMMynupoBano MNO3uTMBHblE OXuaaHus Bu3Heca n nNpuserno K
BOCCTaHOBMeHuto 3anacos B 2K17, 4To cTano BaxHbIM (hakTOPOM, CTOSALMM 3a CUMbHLIM pocTom B 2K17. Ecnu 6kl 3anachl
CoxpaHunucb Ha ypoBHe 2016 r., akoHomu4eckun poct 3a 2K17 coctaBun 6bl Bcero 0,5% r/r npotus caktuyeckmx 2,5% rir.
Kak Mbl ynomvrHanv B Hawlew npeapiayLien nybnvkaumm, 6bICTpbIi poCcT 3anacoB MOXeT ObiTb CBA3aH C NEPUOAOM KPenKkoro
Kypca pybns — B 9TOM cCry4yae pOCT 3anacoB MOXET CWUIbHO 3ameanuTbcsa B 2[117, T.K. ¢ MoHSA pybnb Haxoauncsa noa
pasnexvem. Elle ogHo obbsicHEHME CBA3aHO C TeM, YTO POCT 3anacoB MOr ObiTb Bbi3BaH MO3UTUBHBIMU OXUAAHUAMW,
CO3[aBLUMMUCA Ha OHe MpPaBUTENbCTBEHHOrO MPOrHo3a 9KOHOMWMYeckoro pocta Bblwe 2,0% r/r, u, ecnu 3TO
OeNCTBUTENbLHO TakK, TO NOAAEPXaHne cTabubHOro 3KOHOMMYECKOro pocTa byaeT MMeTb peluatoLee 3HaYeHme.

3ameaneHue pocta BBI ¢ 2,5% rir B 2K17 Bcero po 2,2% r/r Ha 3K17, no oueHke MwH3KOHOMpa3BUTUA,
NPOTUBOPEYUT YMEpeHHOMY pocTy npomnpousBoacTBa Ha 1,4% r/r, cTarHMpyllwemy KopnopaTMBHOMY
KPeAUTOBaHMIO M YXYALIEHUI0 HacTpoeHnn B 6usHec coobwectBe B 3K17: MNybnukyemas nomecayHas ctaTMcTuka 3a
3K17 ykasbiBaeT Ha TO, YTO AOOUTLCSA YCTOMYMBOrO BOCCTAHOBIMEHMS POCTA HE TaK yXX U NpocTo. PocT npoMnponssoacTea
3ameanunca ¢ BbiCOkOW umudpbl pocta B 2K17 Ha 3,8% r/r po 6onee HopmanbHoro ypoBHa B 1,4% r/r B 3K17.
CrarHupytoliee KoprnopaTMBHOE KpeauToBaHMe, BCE eLle AEMOHCTpUpyoLllee CHmkeHne Ha 1% r/r ¢ y4eTOM OYMCTKU OT
BartOTHOW MEPEOLIEHKN HAa CEHTSIOpb, ykasbiBaeT Ha TO, YTO MHBECTMLUMOHHBIA POCT, BEPOSATHO, 3ameanutcsa B 2117, no
KpanHen mepe, B YacTHOM cekTope. HegaBHue onpockl MHCTUTYTa [aigapa ykasblBalT HA CHUXKEHME yucrna KOMMaHwui,
roTOBbIX MHBECTUPOBaTb B CBOW OWM3HEC, YTO BbI3bIBAET HEKOTOPbIE OMACEHWS B OTHOLUEHWM CUIbl CNpOCa, KOTOPbIN
KoMnaHum OyaoyT umetb B Oyaywiem. B To ke Bpemsi npeaBapuTenbHas oueHka pocta BBl 3a 3K17 ot
MuHakoHoMpasBuTusa coctaenset 2,2% r/r (1,7% r/r 3a 9M17 ¢ yyeTom gaHHbIX PocctaTa 3a 1MM117), 4to Huxe pocTa 2,5%
r/r 3a 2K17, ogHako ocTaeTcsl Ha yaMBreHne BbICOKOW. Halle rmaBHOe onaceHue CBA3aHO C TEM, YTO SKOHOMUYECKUA POCT
Poccun BHOBb BEpHYNCS kK CBOEW MpeXHen MOAenu: BOCCTaHoBNeHne noTpebnexHus 6yaeTt cTuMynnpoBaTh pOCT 3anacoB B
KpaTKOCPOYHOM Mnepuone, O4HAKO Mpu 3TOM Maro MOBMUSET Ha NPOMBbILIIEHHOE NPOM3BOACTBO B CTpaHE M He BbiBeOeT
3KOHOMMWYECKMIA POCT Ha YCTOMYMBYKO TpaekToputo. PocctaT npeactaBuT nepsyto oueHKy pocta BBIT 3a 3K17 13 Hosi6ps;
Aetanu no avHamuke notpebnenns n nieectrumn B 3K17 cMoryT nponntb CBET Ha KA4YeCTBO POCTa 3KOHOMUKM, OHAKO 3TW
undpbl 6yayT onybnukoBaHbl ToNbko 29 aekabps.
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HacTosiumit oTYeT 1 cogepallascs B HEM MHOPMaLMs SBRSIOTCS UCKIOYMTENbHON cobCTBEHHOCTLIO Anbda-baHka. HecaHKLMoHpoBaHHoe
konupoBaHue, BOCNPOU3BOACTBO M pacnpOCTPaHEHNE HACTOSILLEro MaTepuana, YacTUYHO MW NOMHOCTLIO, B OTCYTCTBME paspelleHust Anbda-baHka
B NMCbMEHHO hopMe CTPOro 3anpeLyeHo.

[aHHbI MaTepuan npegHa3HayveH AO «Anbda-BaHk» (aanee — «Anbda-baHk») ans pacnpoctpaHenus B Poccuiickon ®epepaunn. HecMoTps Ha To, 4To NpuBeAeHHas
B AlaHHOM MaTepuarne WHcgopmauua nonyyeHa U3 UCTOYHMKOB B, KOTOpble, N0 MHeHuIo Anbda-BaHka, ABnATCA HapgexHbiMu, Anbda-BaHk, ero pykoBogsawme u
npoyve COTPYAHMKM He AenaloT 3asBfIeHWA U He [alOT 3aBePeHU HU B NPSIMONA, HU B KOCBEHHOW (hopMe, OTHOCUTENbLHO CBOEW OTBETCTBEHHOCTU 3a TOYHOCTb,
MONMHOTY Takon MH(OPMaLMK 1 OTCYTCTBME B JaHHOM MaTe puane Kakux-nmbo BaxHbIX cBeAeHuiA. Jllo6asi uHopmauus 1 niobbie CyXXAeHUs!, NpuBeAeHHbIe B JaHHOM
maTepuane, MoryT 6bITb M3MeHeHbl 6e3 npeaynpexaeHus. Anbca-baHk He faeT 3aBepeHUit U He 3asBNAET, YTO YNOMAHYTbIE B JaHHOM MaTepuane LeHHble Gymaru
nvnu cyxaeHus npeaHasHa4YeHbl ANA BCEX e€ro nonyvarenei. [laHHbI MaTepuan U cof B HEM C HOCAT UCKIIOYUTENLHO UH(O pMaTUBHBIN Xapak
Tep U He MOryT paccMaTpMBaTbLCS HU KaKk npurnaiieHve unu noGyxaeHne caenatb odepTy, HU Kak npocb6a KynuTb MNM NpoAaTh LieHHble Bymarn unu apyrue dpuHa
HCOBbI€ UHCTPYMEHTbI, NN OCYLLECTBUTbL KaKyto-NMG0 UHYI0O MHBECTULIMOHHYIO AesATeNbHOCTb. Anba-BaHk 1 cBA3aHHbIe C HUM KOMNaHUK, PYKOBOASLIME COTPYAHUKMN
Y NpoyYne COTPYAHMKU BCEX ITUX CTPYKTYP, B T.4. NULa, y4acTBYOLWME B NOATOTOBKE M U34aHMU AAHHOTO MaTepuana, MoryT MMeTb OTHOLEHU i C MapKeT-MelKkepamu, a
WHOrAa U BbICTyNaTb B Ka4yecTBe TaKOBbIX, a Takke B KayeCcTBe KOHCYNbTaHTOB, GpPOKepOB MNu npeacTaBuTeneil KOMMEPYECKOro, UNU MHBECTULIMOHHOIO GaHka B
OTHOLLUEHWUMN LieHHbIX ByMmar, (PMHaHCOBbIX UHCTPYMEHTOB UMW KOMMaHWUM, YNOMSAHYTbIX B AAHHOM MaTepuane, nm6o BXoAUTb B OpraHbl yNpaBlieHUsi TakMX KOMMaHuiM.
LleHHble Bymaru ¢ HOMMHaNoOM B MHOCTPaHHOW BanioTe NoABePXeHbl Kone6aHNsAM BanoTHOroO Kypca, KOTOpbie MOTyT MPUBECTU K CHUXKEHUIO UX CTOMMOCTH, LieHbl UMK
AoxopAa OT BroXeHun B HUX. KpoMe Toro, HBecTophbl, BKNaabiBalolwme cpeAcTBa B LieHHble 6ymaru Tuna AP, cTOMMOCTL KOTOPLIX M3MEHSAeTCS B 3aBUCUMOCTU OT
Kypca MHOCTPaHHbIX BanioT, MPMHUMAIOT Ha ce6a BanioTHbIW puck. UHBecTuumn B Poccumn n B poccuiickue LeHHble GyMaru conpsikeHbl CO 3HaYUTENIbHBIM PUCKOM,
MO3TOMY U MHBECTOPbI, NMpexae 4YeM BKnaabiBaTb CpeAcTBa B Takue Oymaru, AOMKHbI NPOBECTU COGCTBEHHOE MUcCrnefoBaHME U U3YYUTb 3IKOHOMMYECKUE U
buHaHCOBbIe Noka3aTenu caMocTosATenbHO. UHBeCTOPbI AOMKHbI 06CYAUTL CO CBOUMMU (PMHAHCOBBLIMM KOHCYNbTaHTaMMU PUCKU, CBAI3aHHbIE C TaKUM npuobpeTeHue M.
Anbda-BaHk 1 ux goyepHue KOMNaHMKU MOTYT NyGNUKoBaTb AaHHbLIW MaTepuan B Apyrmx ctpaHax. MockonkKy pacnpocTp: AaHHOW Nnyo. 11 U Ha TeppuUTOpPUKN
W APYrUX rocyfapcTB MOXET ObiTb OrpaHMuYEHO 3aKOHOM, NMUA, B YbeM PacnopshKeHUU OKaXeTCA AaHHbI MaTepuan, AOMKHbI GbiTb MH(OPMUPOBaHLI O TaK UX
orpaHuyeHusx u cobniogatb ux. Jlio6Gble crnyyan HecoGniOAEeHUsI yKa3aHHbIX OrpaHUYeHU MOTYT paccMaTpuBaTbCSl Kak HapylleHue 3akoHa O LieHHbIX Gymarax u
APYrMX COOTBETCTBYIOLLMX 3aKOHOB, AeNCTBYIOLUMX B TOW UMM MHOMN CTpaH




RATING DEFINITIONS

Alfa Bank applies a three-tier rating system for stocks under coverage. These ratings are based on the expected total stock return, which is
the sum of the return to the target price and the expected dividend yield.

The ratings are:

Overweight (O/W): Expected total stock return > 15%
Equal Weight (E/W): Expected total stock return < 15% and > 0%
Underweight (U/W): Expected total stock return < 0%

Owing to price volatility and our policy of not changing our ratings in response to frequent, short-term misalignments with expected returns,
our ratings may sometimes not conform with the ranges indicated above.

In addition to the ratings above, we may occasionally assign the following classifications to stocks covered:

Restricted (R): A rating, target price or financial forecasts are not disclosed owing to compliance or other
regulatory considerations.

Under Review (U/R): In response to recent or pending news flow requiring a significant overhaul or amendment of a
company’s financial model, the previous rating and/or target price is temporarily not disclosed.

Coverage in Transition (I/T) Due to changes in the research team, the disclosure of a stock’s rating and/or any other stock-
specific information is temporarily suspended. The stock stays in Alfa Bank’s coverage universe
and usual disclosures will be resumed in due course.

Not Rated (N/R) The stock is not in Alfa Bank’s coverage universe at the time the research product referring to it is
published.
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meaning of Article 24 of Commission Directive 2006/73/EC implementing the Markets in Financial Instruments Directive 2004/39/EC
("MIFID"). Alfa Bank is regulated by the Central Bank of the Russian Federation under general license number 1326. Alfa Capital Holdings
(Cyprus) Limited ("ACC") is distributing this document to its clients in the EEA and accepts no responsibility towards any other classes of
recipient. Alfa Bank and ACC have in place appropriate conflicts of interest policies and procedures aimed at ensuring the objectivity of the
information contained in this document. Alfa Capital Holdings (Cyprus) Limited is owned by ABH Financial Limited and Joint Stock
Company Alfa Bank , a subsidiary of ABH Financial Limited. The information contained in this document is provided for information
purposes only and is not a marketing communication, investment advice or personal recommendation within the meaning of MiFID. The
information must not be used or considered as an offer or solicitation of an offer to sell or to buy or subscribe for any securities or financial
instruments. In the UK, this document does not constitute a Financial Promotion within the meaning of section 21 of the Financial Services
and Markets Act 2000 (as amended). ACC is regulated by the Cyprus Securities and Exchange Commission under license number CIF
025/04. This document is not for distribution to retail clients as defined by MiFID and may not be communicated to such persons. This
document is not for distribution or use by any person or entity in any jurisdiction where such distribution or use would be contrary to local
law or regulation or which would subject Alfa Bank, ACC or any other group entity to authorization, licensing or other registration
requirements under applicable laws. The information contained in this document is the exclusive property of Alfa Bank. Unauthorized
duplication, replication or dissemination of this document, in whole or in part, without the express written consent of Alfa Bank is strictly
prohibited. Although the information in this document has been obtained from, and is based on, sources Alfa Bank believes to be reliable,
no representation or warranty, express or implied, is made by Alfa Bank, ACC or the authors. ACC and its officers and employees do not
accept any responsibility as to the accurateness or completeness of any information herein or as to whether any material facts have been
omitted. All information stated herein is subject to change without notice. ACC makes no warranty or representation that any securities
referred to herein are suitable for all recipients and any recipients considering investment decisions should seek appropriate independent
advice. Nothing in this document constitutes tax, legal or accounting advice. Alfa Bank, ACC and their associated companies, officers,
directors or employees (excluding any financial analysts or other personnel involved in the production of research), from time to time, may
deal in, hold or act as market makers or advisors, brokers or commercial and/or investment bankers in relation to the securities, financial
instruments and companies mentioned in this email, or may have been, or may be represented on the board of such companies. If such
circumstances arise, Alfa Bank, ACC and their associated companies have in place appropriate conflicts of interest policies and procedures
to ensure that investment research remains independent and objective. A summary of ACC's conflicts of interests policy, containing details
relevant to investment research, is available upon request from ACC. ACC has arranged for Alfa Bank and other relevant group entities
involved in the production of research to implement equivalent policies.
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