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UccnenoBaHue CMS «Cpenkmn M&A Ha pa3BuBaroLmxca
eBponeuckux pbiHkax 2018/2019»

r. Mockea, 7 cdbespans 2019 roga — KOpuanyeckas dpupma CMS, Poccusa paga npeactaBuTs BaM HOBOe
nccnepoBanve «Caenkun M&A Ha pasBuBaloLLmMXCsl eBponenckmx pbiHkax 2018/2019», noaroToBrneHHoe B
coTpyaHu4ecTBe ¢ komnaHuen EMIS.

PesynbTaTbl uccnegoBaHns oTpaxatoT CTaTUCTUKY No caenkam M&A B 15 cTpaHax LieHTpansHon n BocTtouHon
EBponbl, npeaoctaBneHHyo MHopMaunoHHbIM areHTcTBoM EMIS 3a 2012-2018 rr., a Takke aHanusupytoT
aKkTyanbHble TEHOEHLMN U NOCNeaHne N3MEHEHNS B paccMaTpuMBaeMblx permoHax. Kpome Toro, B oT4eTe
cogepxaTcs KoMMeHTapum, 0630pbl M NporHo3el Ha 2019 roa, noagroToBneHHble akcneptamm CMS.

KnroueBble BbiBoabl 2018 roga

. B 2018 rogy ctommocTb caenok M&A Ha pasBMBaOLLMXCS €BPOMNENCKMX pbiHKax Bblpocna Ha 12,5% no
CpaBHEHMIO C MpeAbIAyLUMM rodoM, 1 gocTurna B coBokynHoctn 80,5 mnpa. espo.

o Mpy 3TOM NO KONMYECTBY CAEMOK PbIHOK OCTaeTCA AOCTATOYHO CTAOUIBbHBIM C HE3HAYUTENbHBIM CHIDKEHNEM
Ha 0,9% no cpaBHeHuto ¢ 2017 rogom.

o Mo obLiert CTOMMOCTH CAENOK NUAEPOM pbiHKa CTan cekTop TenekommyHukaumm n UT (18,18 mnpa. espo).

o Mo konuyecTBy caenok Hanbonee akTMBHBLIM NO-NPEXHEMY OCTaeTCH CEKTOP HEOBUXMMOCTU, B KOTOPOM ObiNno
3akntoyeHo 432 coenku, yto Ha 10,8% Gonble yem B 2017 roay.

. Cpean cTpaH nuaepom no konu4vecTtBy caenok (605) ctana Poccusi. Bropoe mecTto 3aHsina Monbuwa (323).

. MakcumarnbHbIN POCT akTUBHOCTU Bbin oTMeyveH B AnbaHumn — go 300% no konuyecTBy caenok. Btopoe mecto
3aHana Cepbus, rae 6bino 3akntoyeHo Ha 40% Gonblue caenok, YeM B NpeabiayLiem roay.

. KpynHehwmMM MHOCTpaHHbLIM MHBECTOpPOM No KonudecTBy caenok crtanu CLIA (89 cpenok). KpynHeiwmm
WNHOCTPaHHbLIM MHBECTOPOM MO CTOMMOCTY CAenok ctana Benvkobputanusa (9,77 mnpa. espo).

naBa npaktnkn M&A, CMS Poccus Brnagnmup 3eHVMH NPOKOMMEHTUPOBAn: «518M155Cb KpyrnHelwel 3KOHOMUKOU 8
peauoHe, Poccusi onepeduna Opyeue pbiHku LIBE no konuvyecmsy cOeriok, coeepuweHHbix 8 2018 20dy. [llo
cpasHeHuto ¢ 2017 2odom pocculickuli pbIHOK rokasain cHuxeHue Ha 10%, HO 8 Mo Xe 8peMsi 110 CPaBHEHUI C
2012 2o0om (nybnukayuel nepgozo uccredosaHusi) 8 Poccuu ommevaemcsi yMepeHHbI pocm Oenoeol
akmusHocmu, cocmasuswuli no 0aHHbiM MB® 1,7%. Hecmompsi Ha mpydHocmu, obycrioeneHHbIe CaHKUUSMU,
poccutickulli pbiHOK M&A, Ha Komopom 8 omyemHoM 200y Obifia 3ak/iyeHa fpakmuyecku nosmosuHa u3 20
KpynHelwux cdernok, npodosnkaem rnokasbi8ame MOMOXUMEbHY OUHaMUKY ».

MporHo3 Ha 2019 rog

YunTbiBas HEKOTOPYH HEeOonpeAeneHHOCTb B OTHOLIEHMX MUPOBOW TOProBMM WM rnobanbHOro pocTta, OAHUM M3
BornpocoB B 2019 rogy 6ygeT BONpoOC O TOM, YAACTCS NM pa3BUBALLMMCS €BPOMENCKNM PbIHKAM COXPaHUTb TOT Xe
YPOBEHb AEenoBOW akTMBHOCTM, YTo U B 2018 rogy. o gaHHbIM OTyeTa, MHOrMe cTpaHbl pervoHa LIBE nokasanu
bonee BbICOKME Temnbl pocTa, YeM cTpaHbl 3anagHon Esponbl, CLUA n AnoHuun. Ha atom coHe komnaHum n
uHBEeCTOpbl C 6GomblUen YBEPEeHHOCTbI0 CMOTPAT Ha [JernoBble MNepcnekTuBbl, KOTopble WM npeanaratoTt
pasBuBaloLLMECS €BPOMENCKMNE PbIHKU.

Mpu aTOM BEpPOATHO, YTO HaubOMbLUYO Yrpo3y AN MPOAOIKALLErocs pocTa M CTabunbHOCTU pbiHka M&A B
pernoHe LIBE OyaeT npeactaenaTe cuTyaumns Ha rnobanbHbiX pbiHkax. Mpu ycnosum, 4To B MMPOBO SKOHOMUKE He
nNpousonaeT HeraTUBHbLIX U3MEHEHWU, CUNbHLIA POCT Ha pbiHKax LIBE, pacluwmpsiowmecs permoHarbHble pbIHKA U
passuBaloLLMEC IKOCUCTEMbI LOPUONYECKUX U APYrMX MPOodeCcCoHanbHbIX YCryr AaayT UHBECTOpaM YBEPEHHOCTb
B TOM, YTO OHM CMOTYT BECTU OM3HEC B PETMOHE U HE YyNYCTUTb CBOU BO3MOXHOCTU Ha pbiHke M&A.

[NonHas Bepcusa otyeTa [OCTyNHa No cCblyike >>.

06 nHdopmaumnoHHom cnyx6e EMIS

MHdopMaumoHHas cnyx6a EMIS npeanaraeT akTyanbHble, 3KCKITIO3UBHbIE U LieNeBble HOBOCTU, UCCe4oBaHUs v
aHanuTUKy, KOHKYPEHTHbIE aHanu3abl U MHoroe Apyroe no 120 pasBuBaloLLMMCS pbiHkaM. EMIS nony4yaeT ceeaeHus
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OT BeAyLLMX MUPOBBIX 3KCNEPTOB B 0611aCTM MakpO3KOHOMUKM, MPU3HAHHbBIX OTPACIEBbIX MCCNe0BaTENbCKUX
KOMMNaHW 1 aBTOPUTETHBLIX HOBOCTHBIX areHTCTB. [ToMMMO yka3aHHbIX cBegeHuin, EMIS npoBoanT cob6CTBEHHbIE
uccrnegoBaHus No KoMnaHuam u caenkam M&A, 1 npeanaraet MHOpMaLuio, AatoLLyto NOHOe NpeacTaBneHne o
KaXxAoM 13 pa3BuBatoLmxcs pbiHKoB. Ha npoTtsxeHun 6onee 20 net 300 cotpyaHukos EMIS, paboTatowmx B 13
cTpaHax mupa, obecneumsatoT 2 000 KNMEHTOB 3KCKMHO3MBHBIMY UCCNeaoBaTeNbCKUMN AaHHbIMKU. EMIS BxoauT B
rpynny ISI Emerging Markets. Bonee noapo6Hyto nHdopmaumio Bel MoxeTe HaviTh Ha caiiTe emis.com.
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CnpaBka o CMS:

CMS — 370 MexayHapOAHbIN anbsHC lopuandeckmx pmpm, obpasosaHHbIi B 1999 roay ¢ Lenbio cosgaHns
npodeccrmoHanbHOM opraHM3aumm, CnocobHON OKasbiBaThb LOPUANYECKME N HANOroBbIe YCIYr BbICOYaNLLEro
kayectBa. KomnaHua CMS obbveanHseT 6onee 4 500 topucTtoB B 74 odmcax B 42 cTpaHax mupa.

CMS oka3sblBaeT NOSHbIN CNEeKTP IOPUANYECKUX U HAMNOTOBbIX YCIYT B pa3fiMyHbIX OTPacnsX 3KOHOMUKW, BKIHOYast
KoprnopaTtuBHoe npaso / M&A, aHTUMOHoMNOIbHOE NpaBo U 3akoHoaaTenscTBo EC, 6GaHKoBckoe npaso,
WHTeNneKTyanbHas cCobCTBEHHOCTb, HEABMXMMOCTb U CTPOUTENBLCTBO, pa3peLleHne cnopoB, TPy40BoOe Npaso,
CTpaxoBaHue, aHepreTuka, hapmaueBTMka U BUOTEXHOMNOMMM, MHADPACTPYKTYPa U NPOEKTHOE hUHAHCMPOBaHMWE,
TexHonornv, kKoMMmyHukaumm u CMW u gpyrue.

B mockosckom ogmce CMS pabotaet 6onee 50 topucToB, KBAaNnnMULMPOBAHHbBIX MO POCCUNCKOMY, aHITUNCKOMY,
HemeLuKoMy 1 dpaHLy3ckomy npasy. Pabotas B Poccum ¢ 1992 roga, Mbl KOHCYNbTUPYEM KpynHenLwme
MexXayHapoAHbIe U POCCUNCKME KOMMaHMK MO BCEM HOPUANYECKUM Y HANOroBbIM acnektam nx usHeca B Poccun.

[nsi 6onee nogpobHo nHdopMaumm, noxanyncra, NOCeTUTE Hal canT cms.law
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