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N\ ExeHEeBHbIN 0030p (PUHAHCOBBIX PbIHKOB

BTopHuk, 5 mapTta 2019

A TNepen oTKpbITMEM POCCUICKOTO PbIHKA CEFOMHS LieHbl 3aKpbITUS MPEAbIAYLLEro AHS

opmupyeTcs HeNTpanbHbIM BHEWHUN GOH. UHAEKCb  ogoc00 27028 1088 (-0.39%)
CLWWA 3aBepwmnu pgeHb B MUHyce, HeECMOTPS Ha Nasd 100 7150.8 -0.7  (-0.01%)
6nun3ocTb pUHaANBbHOM CTAANN B TOProBbIX NEPEroBopax.  |MOEX  2473.79 -4.22  (-0.17%)
PaHee Mbl OoTMe4yanu, 4YTO TOpru MpPOXoaAaT BONM3N  PTC 1185.83 -1.52  (-0.13%)
Ba)XHbIX YPOBHEN COMPOTUBNEHMs, a Oonblias 4acTb  Euro50  3317.1 +5.0  (+0.15%)
no3uTMBa yxe Obina y4yTeHa B LeHaxX C Havana roga.  Brentoil  65.49 +0.74  (+1.14%)
[ONONHUTENbHbIA MONOXUTENbHbIN UMMYNbC MoXeT  Gold 1286.50 -6.56  (-0.51%)
npuaatb noAnMuUCaHMe OKOHYaTeNnbHOro [AOKyMeHTa,  USD/RUB 6574 -0.20  (-0.30%)
MoKa  >e  HblHEeWHMWe  3HaueHus  siBnsotca  CURRUB 7454 “033 (-0.44%)
nopgxopawmmMn ans ¢pukcaummn npudbesinu. K tomy Xxe,

TpaMn BHOBb NOCTaBWN MOA, Yrpo3y POCT MUpoBOi  '™MAePbIpocra% fmAepbI cHivkerns, %
3KOHOMMUKM, COOOWMB O HaMepeHUU OTMEHUTb HAMK 2.73  TMontoc -4.83
NbroTHbIN peXxum B Toproene ¢ MHanen n Typumen — 6  Yandex 2.50  Polymetal -3.37
M 17 DSKOHOMMKM Mupa no obbvemam BBl MocaHepro 1.95  HopHukens  -2.17
COOTBETCTBEHHO. TO ecTb roBOpUTb O CKOPOM HosaTak 167 Retckmiimmp  -1.51
OKOHYaHWUM TOProBbIX BOMH He NPUXOAUTCS. Aspodror 1.65  Tasnpom -1.47

BeposiTHO, CTpaHbl CMOryT fOOUTBCA NpedepeHUMin B TOProene,

e cornacsaTcs Ha ysenmdeHue mmnopta m3 CWA. UrHopupysa AvHaMuKa UHAEKCOB
no3nTMB OT MeperoBopoB ¢ KuTaem npoposxaeT yKpennaTbcs
jonnap — Kak K BantoTaM pa3BUTbIX, TaK M pa3BUBAIOLLMXCS CTPaH,
33 UCKoYeHneM pyonsa. To ecTb CNpPoOC HAa PUCKOBbIE aKTUBbI HE
yBenmumBaeTcs. Bnactm  Kutas  cpenann  psg 3asBNeHUN,
NOATBEPXJAOWMX peanusaumio noxenaHun CLIA. B yacTHocCTH,
peyb UAeT O COXpaHeHWW CTabWNBHOro Kypca toaHsi, akTMBHOM 7300 L 1150
yBENMYEHUM UMMOPTa, a Takxke obecnevyeHun Oonbluen
OTKPBLITOCTU 3KOHOMMWKW NS MHOCTPaHHbIX MHBecTopoB. CeroaHs 5100 1000
TOPrY Ha a3naTCcKMX pPbiHKax NpoxoasT B Hebonbliom nntoce. HedTb 24.0;2018 24.07'.2018 24.12'.2018
LEMOHCTPUPOBANa YMEPEHHbIN POCT Ha ¢oHe obelaHun Poccun ——MMBBE ——RTS

[0O KOHLA MapTa BMIOTHYIO NMpUONU3NTBCS K YPOBHIO A0ObIMM B

pamkax O[MEK+. MHorue cTpaHbl caenanu psg WAaros B 3TOM

HanpasneHnn, Ho P® He Toponunack ¢ cokpaweHneM. Moanepxky

PbIHKY OKa3blBaeT W BEPOATHOCTb MPOAJIEHUS cOornaleHus Ha 2

MONIOBUHY ropja, HO BPSA NW 3TOro XBaTUT Aas oOHOBNeHWs

MaKCMMyMOB roga. BeposTHo, HedTb NPOAONXUT

KOHCONMANPOBATLCS BONU3M TEKYLLMX 3HAYEHUN.

2500 L 1300

HoBocTHOM (hoH Ha hOHAOBOM CEKLMU JOBONLHO HacbilweH. HIMK
npubaeun 2.73% nocie PeKoOMEHAAUMW COBETA AUPEKTOPOB
HanpaBWTb Ha AvBMUAEeHAB! 5.8 pyb. Ha akumio 3a 4 kB. 2018. 370
OfHa M3 Ny4LMX KOMMaHWUM B KOHTEKCTE BbIMIAT — PEKOMEHAYEM U
panee yaepxusatb ee B nopTtdene. Jlykonn npeAcTaBun oXugaemo
CUNbHBIM oT4eT 3a 2018 ropa. Beipyyka Bblpocna Ha 35%, 4uctas
npuobeinb Ha 47%, YNCTBIN BONT MOYTU paBeH Hynw. HecMoTps Ha
3HauYUTENbHOE YAOopOXaHWe B TeYeHue rocnejHero ropaa,
noTteHuman pocta akuum Ha 5-8% coxpaHsieTcd. Hennoxyto
AnHamuky B 2018 pemoHcTpuposana MHTep PAO — pocT KJto4eBbIX
nokasaTefiel, B TOM YMCIE [LeHEXHOro noToka, oTCyTCTBUE [ONra,
CoKpalleHue KanuTalibHbIX 3aTpaT — akuuK ABNATCA OAHUMN U3
CaMbIX HeAOOLEHEHHBIX Ha pbIHKe P® 13 «ronyObIx puiex».
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CoGbiTue MporHo3 MNpea.
MNHpekc nenoBon akTUBHOCTU B cekTope ycnyr (hes) 54,9
MNHpekc AenoBon akTUBHOCTU B cekTope ycnyr (heB) 52,3 52,3
MNHAekc AenoBon akTUBHOCTU B cekTope ycnyr (dheB) 49,9 50,1
MNHpekc 4enoBom akTMBHOCTY B HENMPOU3BOACTBEHHOM cekTope (PMI) oT
57.3 56,7
ISM (cbeB)
Mpopaxu HoBOro xunbs (M/m) (aek) -8,70% 16,90%
OT1y4eT 06 ncnonHeHun degepanbHoro bioaxeta CLUA (sHB) 25,0B -14,0B
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AHanutuk UOK «Connpg»
+7 (495) 228-70-10
kravchuk@solidbroker.ru

AO NDK «Conunp»

TenedoH: +7 (495) 228-70-10 XopouweBckoe wocce, a. 32A
E-mail: solid@solidbroker.ru Mocksa, 125284, Poccusa

JIvueH3nm Ha ocylecTBReHNe:
— Bpokepckon pgesitensHocTn — No 045-06790-100000, BbigaHa PKLB Poccnu 24 utoHsa 2003 r. 6e3 orpaHnyeHns cpoka AenNCTBUS;
— punepckon peatenbHoctn — No 045-06793-010000, BbinaHa PKLB Poccnm 24 vioHsa 2003 r. 6e3 orpaHMyeHus Cpoka AencTBuUS;

— [eATeNbHOCTU NO ynpaBneHuio LeHHbIMU Bymaramu — No 045-06795-001000, BbigaHa PKLB Poccrm 24 vtoHs 2003 . 6e3
OrpaHWYeHuns CpoKa AenCTBUS;

— [Eeno3nTapHOW AesTeNnbHOCTU — aeaTenbHocTu — No 045-06807-000100, BbigaHa PKLB Poccmm 27 nioHs 2003 r. 6e3
OrpaHNYeHns Cpoka AencTBUS.

Mpv NOArOTOBKE AAaHHOr0 0630pa MCMONb30BaHa MHGMOPMALUS U3 CEAYIOLLMX UCTOYHUKOB:, Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, BepomocTtn, PUA HoBoctu, MHTepdakc, KommepcaHT, PBK, PocctaT, Mparm-Tacc n apyrmx.

HacTosAwmin AoKYMEHT He MOXET paccMaTpMBaTbCA B KayectBe nybnuuHon odeptbl. UHDOPMaLNUs U MHEHWUS, NMPeACTaBlEHHbIE B AAHHOM
oT4YeTe, NOAroToBneHbl komnaHuen AO NDK «Conup». AO UDK «Conup», ee pyKOBOACTBO M COTPYAHWMKW HE MOTYT rapaHTMpoBaTb
abCoNOTHYIO TOYHOCTb, MOJIHOTY U [OCTOBEPHOCTb NMPEACTaBNEHHON B HACTOSLWEM JOKYMEHTE MH(OPMALMN U He HECYT OTBETCTBEHHOCTM 3a
BO3MOXHbIE NOTEPU KIIMEHTA B CBA3M C ee ncrnonb3oBaHmem. AO NOK «Conua», ee pykOBOACTBO U COTPYAHMKMN HE HECYT OTBETCTBEHHOCTb 3@
WHBECTULMOHHOE pelleHne KJIMEHTa, OCHOBaHHble Ha WMHMOPMAaLMKU, COAepXallencs B HacTosweM aokymeHTe. AO WOK «Conup», ee
PYKOBOLCTBO U COTPYAHUKM, TakXe He HeCyT OTBETCTBEHHOCTb 3a MPSAMbIE UM KOCBEHHbIE MOTEPU UMM ylepd, BOZHUKIWIWIA B pe3ynbTaTe
MNCNONb30BaHMS KIIMEHTOM MHGOPMAaLMUKU UM KaKoW- MO0 ee YacTu NpU COBEPLUEHUM OMepauuin ¢ LeHHbIMU Bymaramu. PekomeHpaumm u
MHEHMS, BbICKa3aHHbIE B JAHHOM OTYeTe, ABNAIOTCA NCKNIOYMTENbHO MHeHneM AO DK «Connp», n He ABRAI0TCA NPeanoXeHuem O NoKynke
WM NpoAaxe LeHHbIX bymar. be3 paspeweHuns AO NDK «Conua» AaHHbIN OTYET 3aMpeLLaeTcs BOCNPOW3BOAMTL, afanTMpoBaTh, NepeaaBaTh
No PasNUYHbIM KaHanam, TPaHCIMPOBaTb B 3Mp, AOBOAUTL A0 0OLWEro cBefieHMs, MybAMYHO NokasbiBaTb, NPeobpa3oBbIBaTL B 3NEKTPOHHYIO
opMy, NepeBoanTL Ha APYTUe A3bIKW, PEKNAMUPOBATbL, BKIOYATL B 6a3bl AaHHbIX.
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