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BtopHuk, 13 aBrycta 2019

‘q;\ ExxeHeBHbIN 0630p (PMHAHCOBLIX PLIHKOB

A BHelwHun (*)OH nepen OTKPbITUEM pOCCVIl‘;ICKOFO LieHb! 3aKpbITUSI NPeAbIAYLLEro AHS

PblHKa ceroaHs oueHUBaeM Kak HeMTpanbHbIN. UHAEGKC  (.o-00  oge3 356 (1.22%)
Moc6Gupxu HauyHeT TOpru BOMU3M UEH BYEPaWHEero  nasd100 75617 846  (-1.11%)
3aKpbITUA. MVIpOBbIe PbIHKK npogonxarT IMOEX 2689.93 +10.22  (+0.38%)
MUcNbITbiBaTb MNPOONEeMbl CO CMPOCOM Ha PUCKOBbLIE PTC 1294.12 +4.65  (+0.36%)
aKktTuBbl, ToproBas ceccua B CLUA oGepHynacb Euro50  3326.6 7.2 (-0.22%)
oyepeaHbIM CHUXEHMeM, O YeM Mbl npeaynpexaanv B Brentoil  58.34 +0.08  (+0.14%)
Havyane Hepenu. [lepeBec ocTtaeTcAs Ha CTOpoHe  Gold 1510.98 +13.80  (+0.92%)
NpoaaBLOB, TaKk KaKk HAKAKOro no3uTvMBa MO rraBHOMY USD/RUB  65.40 +0.12  (+0.19%)
BOMpPOCYy — TOProBbit cnop ¢ Kutaem, noka He  EURRUB 73.35 +0.25  (+0.34%)
npeaBnauTca. 3ameaneHve ABYX BeAylMX 3KOHOMMK

Bce Goree OYEBMAHO, a BEPOSITHOCTb 3aKMioueHusi  JMAepLi pocta% Twaepsi cHukenns, %
caenkum B o6o3pumom byayuiemMm cTpeMuTesibHO nagaer. Polymetal 212 Poccetn ao -2.96
HakaHyHe ¢ focTaToO4yHO MNECCUMUCTUYHLIM NPOrHO30M Pacnapckas 1.68  JleHosHepro an -1.93
BbICTynuno areHTctBo Moody’s. AHanUTUKN oxmpaarT  TpaHcHeptean 1.65  TMK -1.76
3amepgneHusa temnoB pocta BBl CLUA n Kutaa B 2020 AapodproT 1.56  MocaHepro -1.58
rogy v oTCyTCcTBME caesriku B 6a30BOM cLeHapuu. CypryTHedTer 1.52  Rusal -1.47

Mogo6Hoe MHeHWe pasfensieT GOrMbLINMHCTBO MHBECTOAOMOB, paHee C
HeraTVBHbIM MPOFHO30M MO COFMAlIEHU0 U POCTY SKOHOMMUKU
BbicTynun  Goldman Sachs. Mbl  nepecmoTpenu MporHo3 Mo
3KOHOMMYeckoMy pocTy KuTas noytu cpasy nocre oGbsBNEHUs O
HoBOM payHae nownuH, CLUA noka BbIrnsasT Gonee yBepeHHo, HO B 2900 - 1480
crnyyae ackanaumm KoHGIMKTa CTOUT OXWMAATb MTOTOBOrO MpupocTa
Ha ypoBHe 2% B 2019 rogy. [OONonHWTENbHbLIM COEpPXMBaOLLUM

OuHamMuka nHaekcoB

dakTopom BbICTynaeT Aedumunt GroaxKeTa, KOTOpbIV B UKOIE COCTaBuI 2500 - 1240
$120 wmnpg, 3HauUTENbHO MNPEBLICUMB MIOHLCKUA MokasaTenb WU

oxuaaHust aHanutukoB. CormacHo nporHody MwuHasHepro CLUA,

0BblNa B pErvoHe ByoeT yBenuueHa B CeHTsGpe Ha 1.1%, uto 2100 ' ' 1000
A p YRET 'y P 70 24.02.2018 24.10.2018 24.06.2019

co3faeT [OMOofHWUTENbHOEe [aBrieHWe Ha HedTAHble KOTMPOBKM, a ——MMBBE ——RTS
TaKkKe YacTU4yHO HuBenupyeT ycunus CaygoBckoih Apasuu Mo

KOHTPOMIO  Hag npeanoXeHnem  cbipbsl.  Kro4eBoi  ypoBeHb

conpoTuBreHusi Mo Brent nepemectunics Ha $59 sa Gappenb. Pucku

yxofa Ha 56 v HUXKe No-NpexXHeMy JOCTaTOYHO BbICOKMU.

BantoTbl pasBmBaloLLMxcsa CTpaH, B TOM Yucre pybnb, UCNbITbIBAIOT Ha
cebe BpeMeHHbIN cnaf nHTepeca Ha hoHe yxyaLeHNs NONUMTUYECKON
cuTyaummn B [OHKOHre, a Takke B ApreHTuHe, rae MecTHas BanioTa 1
doHOoBLIM  pbIHOK  obBanmunuce 6Gormee 4Yem Ha 20%. T[lo
npensaputenbHbIM gaHHbIM Pocctata, npupoct BBI1 Poccumn B 11
2019 coctaeun 0.7%, Bo 2 kB. NokasaTenb yckopunca o 0.9% no
cpaBHeHuto ¢ 1 kB. Mo nToram Bcero roga pocT BpsiA Ny NpeBbIcuT 1-
1.2%, 4TO COOTBETCTBYET HWXHEN nnaHke nporHosa LIB P®. Ork-2
npeactaBuna uHaHcoBble pesynbTatbl 3a 1M 2019 no MC®O.
HeraTBHbIM MOMEHTOM SBMSETCA CHWKEHWE BbIPYYKM Ha 2.6% K
NpoLUNIOMY rofdy, Mpu 3TOM u4ucTas npubbinb Bblpocria Ha 47%,
HabrogaeTca NoO3WTUBHAs AUHaMUKa MO OMepauvoHHON Npubbinu,
EBITDA, a Takke pacxogaM. Ha Haw B3rnsa, B criyyae 3akpenneHust
Bbllle YypoBHSA 0.49 akuMm KOMMaHUW CMeKyNaTUBHO WHTEPECHBI,
noTeHuman pocta nopsgka 10-12%.
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OuHamMmunKa MHOEeKCcoB OuHamuka goxoaHoctn OD3 (% roaoBbIx)
3300 A~ r 8400 - 11,0
3000 - - 7600 - 9,0
2700 - - 6800 - 7,0
——S&P500 ——Ngfd100
2400 . . . 6000 L ! ! ! 5,0
31.12.17 09.06.18 16.11.18 25.04.19 24.09.15 24.09.16  24.09.17  24.09.18
OKoHOMMYeCcKUI KaneHaapb Ha 13 aBrycta (MockoBckoe BpeMmsi)
Bpemss CtpaHa BaxHocTb Cob6biTne MporHos Mpea.
14:00 us oo ExxemecsiuHbii otyeT OMNEK
15:30 us . BasoBbin MHAekc noTpebuTenbckux ueH (UML) (r/r) (nonb) 2,10% 2,10%
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ABTOpbI eXXeaHeBHOro ob3opa:

AHanuntukn NOK «Conng»
+7 (495) 228-70-10
persbroker@solidbroker.ru

AO NOK «Conunag»

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

JInueHsun Ha ocyLecTBrneHve:

— Bpokepckon gearensHocTy — No 045-06790-100000, BbigaHa KLB Poccumn 24 nioHsa 2003 r. 6e3 orpaHnyeHnst cpoka AeNCTBuUS;

— Aaunepckon gestenbHocT — No 045-06793-010000, BbigaHa PKLIB Poccum 24 uoHsa 2003 r. 6e3 orpaHnyeHunst cpoka AeNCTBuUS;

— [EesTenbHOCTMN NO ynpaBneHuto LeHHbIMM Bymaramu — No 045-06795-001000, BbigaHa PKLIBE Poccun 24 nioHs 2003 r. 6e3
OorpaHuyeHusi cpoka AenNCcTBUS;

— [AenosuTapHoun gesdtenbHocTu — aesatenbHocTn — No 045-06807-000100, BbigaHa PKLIB Poccun 27 nioHsa 2003 r. 6e3 orpaHnyeHust
cpoka aevcTaus.

Mpu nogrotoBke AaHHOro o63opa ucnonb3oBaHa MHGOPMaUus U3 crepylowmnx nctodHukoB: Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, Benomoctn, PUA HoBocTu, MHTepdake, KommepcanT, PBEK, Pocctar, Mpaim-Tacc u apyrux.

HacTosiumii JOKyMEHT He MOXET paccmMaTpuBaTbCs B kayecTBe ny6nunyHon odeptbl. MHdopmauma n MHeHUsl, NpeacTaBneHHble B JaHHOM OTYeTe,
noarotoeneHsbl komnaHmen AO UOK «Conua». AO UPK «Conuay», ee pykoBoACTBO U COTPYAHWKU HE MOTYT rapaHTMpoBaTb abCOMOTHYIO TOYHOCTb,
NONHOTY ¥ JOCTOBEPHOCTb NMPEACTABIIEHHOM B HACTOSILLEM AOKYMEHTE MHOPMaLMK U HE HECYT OTBETCTBEHHOCTY 3@ BO3MOXHbIE NMOTEPU KINMEHTA B
cBs3n ¢ ee ncnonb3oBaHnem. AO MOK «Conua», ee pykoBOACTBO U COTPYAHWKN HE HECYT OTBETCTBEHHOCTb 3@ MHBECTULIMOHHOE pELLEHUNE KIWEeHTa,
OCHOBaHHble Ha MHdopMauuu, copepxallencs B Hactosiwem gokymeHte. AO NOK «Conua», ee pykOBOACTBO M COTPYOHMWKM, TakkKe HE HecyT
OTBETCTBEHHOCTb 3a NPSIMblEe UMM KOCBEHHbIE MOTEPW UMK yLepO, BO3HMKLLWIA B pe3ynbTaTe MCMOoMb30BaHWUS KIIMEHTOM MHOPMaLMKU UMK KaKoW-
nMbo ee YacTy Mpu COBEpLUEHWM Onepauui C LeHHbIMM Oymaramu. PekomMeHZauuu U MHEHUs, BbiCKa3aHHble B JAHHOM OTYeTe, ABMSIOTCA
ncknounTensHo MHeHnem AO NOK «Conua», U He SIBRSIOTCS NPeANOXeHWeM O MOKYMKe WNv npojaxe LeHHbx Gymar, a Takke He SBMSOTCS
VHAMBUAYanbHON WHBECTUUMOHHOW pekoMmeHpauven. bes paspewenns AO UNOK «Conua» paHHbI OTYET 3anpellaeTcs BOCMPOW3BOAUTD,
ajanTupoBaTh, nepeaBaTb MO Pas3fNUyHbIM  KaHanam, TpaHcnuMpoBaTb B 3¢up, [0BOAUTb A0 obliero cBeaeHusi, Ny6nvyHO MokasbiBaTb,
npeobpa3oBbiBaTh B ANEKTPOHHYI (DOpPMY, MEPEBOAUTL Ha ApYrue si3blk1, PEKNamMmmnpoBaTh, BKIoYaTh B 6a3bl AAHHbBIX.
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