PUHAHCOBLIN
B3neT

Cniukep :

HaTtanbs CMnpHoBa
He3aBncuMbIV PHAHCOBLIM COBETHUK



[louHyUnblI coO30aHUsT UHBECMUUUOHHO20
rnopmaebers

W=

B NMUKBUAHbIX MHCTPYMEHTaX B pa3mepe 3-6
eXXeMeCSIYHbIX pacxoaoB, XOTS Obl 2 pa3HbIx baHKax

imyuiecTBoO
OTBEeTCTBEHHOCTb
300poBbE U T.4.

IlnkBnaHbIN XOTA ObI HA 50%

[nesepcndpunumnpoBaHHbIN Mo BantoTam, CTpaHam, OTpacrsim,
Krnaccam akTMBOB (akuuu, obnuraummn, HeaBMXKXUMOCTD,
Cbipbe nT.4.).

[Mogxoaawmn noa Bawum douHaHCOBbIE Lenn u
npeanovYTeHUA No 4OXOA4HOCTU U PUCKY



Pucku

*[1IpOTEKLIMOHU3M, MMMOPTHbIE MOLUTNHBLI HA TOBapbl N3 Kntas
e Monuntunka ®PC

* Kpnauc mmrpaumoHHOM NosITUKK
* OkoH4YaHMe QE oo kKoHua 2018
* Brexit — HecTabunbHOCTb A0 2019



Pucku

* Kutan: peneccus, NICTOpUYECKUN KopnopaTuBHbIN JONT, PUCK
neperpesa, ToproBasa BonHa ¢ CLLUA

* Fragile Five + ApreHTuHa, BeHecyana, MeKkcuka: gesanbBaLus,
5KOHOMMUYECKas HeCTabUNbHOCTb, NCTOPUYECKUN POCT CTaBOK,
OTTOK KanuTtana

* PO: caHkumm

* He(pTb: 3amenneHne sakoHomuk Kutasa, CLUA, CTI/IMHJ'IIfI(pOBaHI/Ie
cnaHuesoun HedpTm B CLUA, noBbilueHmne kBoTbl B Ol'E

* 30M10TO: HeCcTabunbHOCTb Ha dboHe Brexit, nonutukn ®PPC CLLA



[TouHyubl co30aHuss UHBECMUUUOHHO20
rnopmabersis

Ecnn y Bac KpaTKOCPOYHbIE Lienu, Bbl HE rOTOBbI K PUCKY, BaM
HedocTaeT cTabUNbHOCTN, PErYNSIPHOIO AEeHEXHOro NoTOKa,
ObIBalOT KaccoBble pa3pbiBbl —

Ecnu Baw noptdent egsa NokpbiBaeT MHNIALNIO, Y Bac
OO rOCPOYHbIE LENN, Bbl TOTOBLI K PUCKY —



NHCmMpyMeHmMbI ¢ HEBLICOKUM U YMEPEHHbIM
PUCKOM
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Obrnuzauuu: bpumaHus

Jaguar Land
BenukoSpu Rover, 5.625%
7.84% TSHWA aonnap 1feb2022 BB-
Jaguar Land
BenukoSpu Rover, 4 5%
7.90% TSHUR EeEpO 20286 BB-
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4,56% 2025

BB
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BRF - Brasil
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TURK SISE
VE CAM
FABRIKA
4,25% 2020

BB
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Turkey, 4.25%
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2.74%

KirTan

aonnap

China Oversess
Land &
Investment,
5.50%6
10nov2020,

4,52%
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China Water
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5.25% 2022
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(H&H),
7.25%
21jun2021

BB+
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15sep2021
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eEp0o
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BANK OF
MOSCOW
5,15% 2024

5,29%
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Maznpom GAZ
CAPITAL,
4.95%
23mar2027
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CAPITAL,
5.338%
253ep2020
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aonnap
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7.49%
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APK Cucrems,
6.950%
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Obriuzayuu: Krirodesble napamempsl

MuHMManbHbIN NOT (MOXET ObITb OT 1-2 ThIC. A40MS. A0 250 ThIC.)
Cpok norawieHust (MoXeT ObITb DeCccpO4YHO), BO3MOXXHOCTb
OOCPOYHOWN OpepThI

KynoH (0T HoMnHana) — nnasarowmm nnm PUKCUpoBaHHbIN
BantoTta

[lononHUTenbHbLIE NapaMeTpbl:

« CybopanHMpoBaHHOCTb

e [MbpNAHOCTbL (KOHBEPTUPYEMOCTb B aKLMM 1 T.4.)
* Hanwu4ymne onunoHa Konm nunu nyT



Obriuzauuu: 8bibop

* aHanu3 pucka aMUTEHTA - aHanmM3 OTYETHOCTU MUHUMYM
3a 3 roga, NnokBapTasibHO, NapamMeTpbl: NPUOLINb,
COOTHOLLEHWE TEKYLLUMUX aKTUBOB U MacCUBOB (OKOJ0 1),
COOTHOLLEeHMe CODCTBEHHOIO U 3aeMHOro Kanmtana
(npumepHo 50/50 nnu 6onbLue coOOCTBEHHOIO),
nokasaTerb net debt/ebitda He Bblwe 4-5, ebit/total
interest oT 1,5

e aHanus pucka oonurauum (CydoopamMHMPOBaAHHOCTD,
KOHBEPTUPYEMOCTb, NMUMKBUOHOCTb, D€CCPOYHOCTD,
N3MEeHeHne KynoHa n 1.4.)

* ONS1 CHMKEHNS pucka — npunobpetatb eBpoobnuraumnm
bes nneya



ApeHOa HedsuXXumocmu

lepmaHusi:

CrtommocTb 0b6bekTa ¢ nepsBoHavanbHbIMK 3aTparamm
— 65 000 eBpO

Kpeaout (npeasaputensHo ogobpeH 6aHKkoMm) -
27 750,00 eBpO

JlnyHble BnoxeHus — 37 250 eBpo

rogoBon 0oxo ¢ apeHabl — 4 446,00 eBpO

3,25% - NOTEYHbIN NPOoLEHT(KpeanT) —901,87 eBpo
1,0% - noralieHne Tena Kpeguta (Moxere
perynmposaTtb ) —277,50 eBpo

[logoBon noxod YncToi — 3 266,63 eBpO

PeHTabenbHOCTb Ha BNOXeHHble AeHbMN — 8,8 %



YTD 6M 1Y

3¥

Heosuxumocmb-4yepe3 hoHObI

5Y 10Y All

Growth of Hypothetical EUR 10,000

Feb 22,2018 to Feb 22,2019

11,000
10,500 r\{:m ﬂ

Shares Outstanding 32,732,485
as of 22/Feb/2019
Benchmark Level EUR 4,780.04
as of 22/Feb/2019
Distribution Yield @ 3.10
as of 22/Feb/2019
P/E Ratio ® 8.59
as of 22/Feb/2019
3y Beta @ 1.006

as of 31/Jan/2019

Number of Holdings ®
as of 22/Feb/2019

Benchmark Ticker

Fiscal Year End

P/B Ratio @
as of 22/Feb/2019

Standard Deviation (3y) ®
as of 31/Jan/2019

60

TENDPNE

28/Feb/2019

1.09

12.37%



VIHCmpyMeHmMbI ¢ 8bICOKUM rnomeHuuasibHbIM
00X000M



GXC:US nYSEArca
SPDR S&P China ETF

EWW:US 1vse arca
iShares MSCI Mexico ETF

TUR:US naspaaGM
iShares MSCI Turkey ETF

‘2ol IaYaYal

ARGT:US 1vseaca

ETF

Global X MSCI Argentina ETF

27.8800..

+01700 +0.61% .

OPEN PREV CLOSE VOLUME

27.8200 27.7100 20,939

GEOGRAPHIC FOCUS DAY RANGE 52 WEEK RANGE

Argentina 27.8200-28.0100 21.7500-38.2900
® ®

+ ADD TO WATCHLIST

@ MARKET OPEN

+ ADD TO WATCHLIST

@ MARKET OPEN

+ ADD TO WATCHLIST

@ MARKET OPEN
AS OF 10:07 AM EST 02/25/2019 EDT

+ ADD TO WATCHLIST

@ MARKET OPEN
AS OF 10:07 AM EST 02/25/2019 EDT
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IMKBAPTA )
NMEPCOHA/NIbHbLIN
COBETHUK

ETFdb.com

ﬂ DATABASE = SCREENER

#  Screener

ETF Screener

Filters

1455/ 2182 ETFs

Asset Class
© Alternatives
© Bonds

© Commodity
@ Currency
@ Equity

Select a Size

Large-Cap
Mega-Cap
Micro-Cap
Mid-Cap
Multi-Cap
Small-Cap

Kpumepuu

ETFTOOLS ¥ NEWS

< Reset Filters

Search

ETFRESEARCH ¥  ADVISORS ¥  AIETFS

Q

BLOCKCHAIN ETFS

Returns Fund Flows Expenses ESGm Divi

Realtime Ratings

& Determine Industry Trends by Unlocking

Symbol

SPY

VOO
QQQ

EFA

VEA

ETF Name

SPDR S&P 500 ETF

iShares Core S&P 500
ETF

Vanguard Total Stock
Market ETF

Vanguard S&P 500 ETF
Invesco QQQ
iShares MSCI EAFE ETF

Vanguard FTSE
Nevealnned Marksate FTF

Asset

Class

Equity

Equity

Equity

Equity
Equity

Equity

Equity

Total
Assets
(SMM)

$278.:

$164.6

$106,4

$1043
$72.8:

$71,478.66

$71,462.10

Select a Region

Africa
Africa-Broad
Egypt
Nigeria
South Africa

Broad Asia

Select a Sector

Consumer Discretionary
Consumer Discretionary-Broad
Automotive
Consumer Services
Gaming

Leisure & Entertainment

=

Select an Investment Style

130/30
Aggressive Growth
BuyWrite

Consistent Growth

Contrarian

Currency-hedged

1

-057% 21585482  $68.55

-0.91% 7,987,695 $43.58
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AKMUBHbIU mpeuouH2

«JTNYHbIV 6POKEP» — 3TO BbICOKOKAYECTBEHHbIV CEPBUC, IMYHbIA NOMOLHUK MO UHBECTULIUAM,
MHAMBUAYaNbHbie GUHAHCOBbIE PELLEHUA U CTPaTeruu, akTyasbHble UHBECTUIEN MO POCCUNCKUM
M 3apy6eXXHbIM PbIHKaM.

X3
— '
®PUHaHCOBbIA KOHCYNbTaHT lNepcoHanbHoe obcnyxusaHue PbiHouHas akcnepTusa
C 6onbluMm MHamBuayanbHbin lNpodeccuoHanbHbIX

OnbiTOM paboTbl noaxon aHaIMTUKOB



AsmocriedosaHue u pobomsi
Comon.ru — CepBI/IC daBTOMaTtTnyeckKolo rnopB

TOP 2017 s

MynsTUPBIHOK ®OHAOBLIA PLIHOK CpPO4HbIN PbIHOK
XOMAK pasymHbIi +179.91% HOpwuii arapun UAC +145.26% Home-Invest_AS +322.48%
BeuHble ueHHoCTH +165.58% Alenka Capital Bonds and Dividend ... +98 61% USDRUB-Forts +99.89%
AmepukaHckan HedTb +153.08% Alenka Capital Dividend +82.73% Maksimum +75.57%
Caman npocTas crpaterus +122.82% Cash +65.19% Bes uHankatopos +70.35%
CurHansl Atlant'a +104.64% Tutanbl pocta +54 63% Tou @brouepca +69.77%
Manryct maximum +85.39% MSCI Russia (uHaekcHan) +51.84% Private Equity +62.80%
luc u +83.94% CdepaC +50.22% P.D.A_ Investment Ltd +56.97%
Silver Investments +82.18% Jlock + +49.72% EBpo n gonnap +51.63%
Ankbpyc +81.54% Alenka Capital UMC +49.21% HemHoro npubeinu +43.85%
BlackSea Club +75.38% Remember +44 68% Eepo u gonnap (aeto +40.00%
A/f/\/f /JJ\A/\N ﬂ/f/\'
- ! OV
< v
439 nognucuukoe 376 noanucymkoB 845 nognucunkos 824 nognucumnka 104 nognwucuuka
Curnansi Ankbpyc us. HakonutensHas RU. ®oHaoBbIi

Atlant'a CbanaHcupoBaHHas. Ha 2 roaa noTeHuuan




TECHNOLOGY

CONSUMER

IPO

CLSD I 138%

ACIA . 356% RETA N 1 14%

™WLO I 355% AVXS I 105%

D I 67% Technology NOWN I 100%
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APFH . 25% AVG YTD Return: =y SNDX H 8%

P8 . 25% 34% BOLD 1 7%
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COE B 1% SBPH 1% |

oM I 6% NTLA 6% 1

USFD | 2% EDIT -12% W
HOME -3% | ARA -15% W

AGLE -31% Il
KON -39% I

PZRX  -52%
BATS I 5%
@D YIN I 39% T
2xty’ KNSL I 38% Financials
<C  supv I 34% AVG YTD Return:
&) MGP Il 27% 0
z_': NBLX M 21% 27%
0,
Lock-up 3 mecqaua = W (o
= 1
OT 1-5 TbIC. gonn. :
PI I 155%
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ATKR W 13%
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IPO

1 Month

PERFORMANCE [as of 09

IPO
1 IPO (NAV)

IPO TOP 10 COUNTRIES

United States 87.41%

“‘ I China 9.89%

| Japan 1.65%

| Brazil 1.05%

Canada -

IPO TOP 10 SECTORS
Technology 16.84% || Consumer Cyclicals 2.99%

| Financials 11.43%

‘ | Industrials 7.94%

\. | Basic Materials 4.17%

\ Energy 3.01%
-1.02% 0./2% [.89% 16.0/% 15.22% - -
-1.41% 0.39% 7.63% 15.86% 15.07% - -



MIHeecmuUuuoOHHbIe 8bl4Yembl

NHBECTULIMOHHBLIE BbIYETDI

MepeHoc yBbITKOB MPOLUSbIX
neT Ha NpuObINb TEKYLLLEro
roga

MHBECTULUMOHHbBIN BbIYET NpU BriageHnm BblveT npun ncnonb3oBaHnm
LeHHbIMK Bymaram 3 roga v 6onbLie MHOMBUAYaNbHbIX MHBECTULMOHHbIX CHETOB
(Ha4nHaga c 1 aHBapsA 2014): (c 1 aHBap4a 2015):

nocne u3bATusa CPeacTB C MHBECTCYETa Yepes
3 roga u bonee.

25



SXXK

NS KX

Kak yacmo nepecmampusama
UHaH

IamMeHeHne 3akoHoOaTenbCcTBa

NHpnauma, npoyne daktopsl

[TosiBNeHune HoBbIX PUHAHCOBLIX MPOAYKTOB
BHewHAa nonutnyeckasa un coumnanobHas obcTtaHoBKa U T.4..

[lpegnonaraembl TeMMN 4OXOO0B U pacxonoB
I3MeHeHna B akTuBax 1 NnaccmBax YerioBeka
dunHaHCcoBbIE LUenu ceMbu 1 T.A.

01.03.2019
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Cnacmnbo 3a BHumMaHume!

smirnovaNYS@va.ru

YouTube Smirnova Capital



