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N\ ExeHEeBHbIN 0030p (PUHAHCOBBIX PbIHKOB

YeTeepr, 30 man 2019

A TNepen oTKpbITMEM POCCUICKOTO PbIHKA CEFOMHS LieHbl 3aKpbITUS MPEAbIAYLLEro AHS

opmupyeTcs HeMTPanbHbIN BHEWWHUNA (OH. CHUXKEHUe  oooc00 27830 194 (-0.69%)
nHaekcoB Kntasi B xope asmaTtckMx TOProB YacTUYHO  Nasd 100 7216.9 -65.0  (-0.89%)
KOMMeHCUPYEeTCsl He3Ha4YUTeNnbHbIM POCTOM LEH Ha  |MOEX  2641.15 +31.37  (+1.20%)
HedTb, a TaKXxe oowmm npeo6nagaHuem  pTC 1275.92 +4.77  (+0.38%)
MONMOXWUTENbHbIX HACTPOEHUN Ha pbiHKe P®, 4YTO  Euro50  3297.8 -51.1  (-1.52%)
obecneymnBaeTcs npeacroalmmMmm anBuaeHgamMmm Brentoil  69.68 -0.46  (-0.66%)
KOMnNaHum n pesynbtatamm 1 kB. 2019. UHpekcbl CLUA  Gold 1279.80 +0.60  (+0.05%)
0XXNgaeMo rnpeogorneny Kioyesble YpoBHU nogaepxkn  USD/RUB - 64.97 +0.25  (+0.39%)
M NPOAOIKUIMN CHWXeHne. Bozo6HoBneHne auanora ¢ EUR/RUB 7231 +0.07  (+0.10%)
Kutaem otpanseTcs ¢ kaxabiM gHeM. He cnocobcTByioT

3TOMy nnaHbl [leKMHa  OrpaHWuYUTL  MoCTaBku  JMAePbIpocTa.% fmAepbI cHivkerns, %
peaKkosemMesibHbIX MeTanfoB, XXU3HEHHO BaXHbIX ANs TaTHedTb a0 3.29  TIK-1 -1.80
MpPoOU3BOACTBa 3MEKTPOHUKN, a TakKXke nnaHupyemoe Yandex 3.07 Anpoca -1.48
MwuHTOprom CLLUA BBeAeHne MoLUNuH Ha Poccetn 3.05  Pacnapckas  -1.32
OOMOoJIHUTEeNbHbIE KaTeropum TOBapoOB, B YacCTHOCTU Nykovin 2.75  Pocrenekomao -1.22
MaTpacbl M cTanbHble Kern. Onpepensiouiee 3Ha4YeHne lasnpom 1.97 Meden ao -1

cerogHsa 6yaet umeTtb ny6nukauus BBIM CLLA 3a 1 kB.

BaXXHbIM MOAUTMYECKMM COOBITMEM, KOTOPOE MOXET oKasaTb AuHamMmunka UHAEeKCoB
BIIMSIHWE Ha PbIHKW, ABNisieTc obbaBReHMe 06 oTcTaBke Mionnepa,

KOTOpbIA Ben paccnefoBaHMe O BMelwaTenscrBo Poccnn B

amMepuKaHckne Bblbopbl. [leMokpaTbl nocfie 3TOro obbsBUAM O
FOTOBHOCTU HauaTb npouesypy WMMuMuMeHTa, koTopas spsg nu 2200 - 1300
3aBepLUNTLCA YCNEXOM, YUUTbIBas COOTHOLLEHME CUT B MaplaMeHTe.
YpoBeHb 6e3pabotuupl B lepmaHuM B Mae Bblpoc Ao 5% no  -30p L 1150
cpaBHeHuto ¢ 4.9% paHee. PocT nokasaTens npousollen snepeble ¢
okTabps 2013 ropa, XOoTs OH M OCTaeTcs Ha PEKOPAHO HU3KUX

2100 - T T 1000

UCTOPUYECKUX 3HavyeHUsIX. Tperpepbl CbipbeBON CEKLUU CerofHs 24.02.2018 24.08.2018 24.02.2019
oXungalT nyonvKauuio HepenbHbIX 3anacoB  HedTu. O6wwmn ——MMBBE ——RTS
ypoBeHb KoMMepyeckux 3anacos B CWA HaxoguTtcs Ha

Makcumymax ¢ neta 2017 ropa, no3ToMy WX AanbHEWWUA pPoOCT

obecrieunTt cHUXeHue ueH. Moka xe B6GaM3n $68 no Brent

COXPaHAETCA MHTepeC NoKynaTenen.

PyOnb 4yTKO pearvpyeT Ha u3MeHeHue HedTAHbIX LeH, BYepa no
USDRUB 6bin NpoTecTMpoBaH ypoBeHb 65.50, HO Nocne KoppekLumm
Mo Cbipblo BEPHYNA 4YacTb MNO3MLMIA U POCCMMCKas BantoTa. PUckun
nepexopa B bonee BbICOKMI LLEHOBOM AMAMNA30H COXPAHAIOTCA, TEM
Oonee uto obbemMbl pasmelleHma OM3 Ha aykumoHax Havanm
coKpalaTbca — BYepa yaanocb npueneds 45.5 mnpa. pybnen.
NHaeke MocOupXu BEPHYNCS K MaKCMMYMaM rofia 3a cHeT MoKynoK
B akuusax Jlykorna. KomnaHusi npencrtaBuna MoNOXUTENbHbIE
pesynbtathl 1 kB. 2019. B rogoBOM BbIpaXXe€HUM Bblpy4Ka Bblpocna
Ha 13.5%, EBITDA Ha 35.8%, uuctas npubbinb Ha 36.8%.
MpeacToAwmniA Bblkyn akumMin no 5 450 pyb. B cyeT yMeHbLUeHUs
yCTaBHOro KanuTana OyaeT noaaepXuBaTb PoOCT akLMA KOMMAHUN.
Mocbupxa ¢ 21 uioHA ucknovaeT akumm TMK M3 OCHOBHBbIX
MHAEKCOB, YTO CNocoOHO MoBneYb 3a CcOOOM yMeHblUeHWe Aonu
oymar B ¢doHAax m ux koppekumto. CerogHs 3a 1 kB. 2019
ot4uTatoTcs no MCOO lMaznpom n MeradoH.
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CoGbiTue MporHo3 MNpea.
BB (kB/kB) (1 kB.) 3,10% 3,20%
Canbfo BHeLWHen Toproenv Toapamu (anp) -72,00B -71,33B
Yncno nepBMYHbIX 3aSBOK Ha noslyyeHne nocobum no GespaboTtuue 216K 211K
MexayHapoaHble pe3epBsbl LieHTpansHoro 6aHka (USD) 494,1B
MNHpekc He3aBepLUEHHbIX MPOAaX Ha pbiHKe HeABMXMMOCTU (M/M) (anp) 0,90% 3,80%
3anacbl cbipon Heh TN -0,857M 4,740M
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ABTOp eXxegHeBHOro o63opa

KpaBuyk Bagum

AHanutuk UOK «Connpg»
+7 (495) 228-70-10
kravchuk@solidbroker.ru

AO NODK «Conup»

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.

Mpwv noarotoBke gaHHOro 0630pa MCnonb3oBaHa MHhOPMaLUS 13 Cleaylowmx McTouHKoB: Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, BepomocTtn, PUA HoBoctu, MHTepdakc, KommepcaHT, PBK, PocctaT, Mparm-Tacc v 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 UCKNIOYMTENbHO MHeHneM AO UDK «Connpy», n He ABRAIOTCA NPeanoXeHnem O NoKynke
MM Npopaxe LeHHbIX Bymar, a Takxe He SBAATCA MHAVBUAYaNbHOW MHBECTULUMOHHONW pekomeHaaumen. bes paspewerms AO DK «Conua»
[aHHbIN OTYET 3anpeLlaeTcs BOCNPOU3BOAMTL, aAanTMPOBaTh, NepefaBaTb MO PasnuyHbIM KaHanam, TPaHCNIMPOBaTh B 3UP, AOBOAUTL A0
obuero cesefeHus, NybnnyYHO MokasbiBaTb, Npeobpa3oBbiBaTb B 3NEKTPOHHYIO (HOpMy, MepeBoAUTb Ha ApYyrue A3bikK, PeKnamupoBaThb,
BK/OYaTh B 6a3bl AaHHBIX.

© 2019 AO UDPK «Conup». Bce npaBa 3amLLEHBI.
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