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CAPITAL

PbiHOYHbIE UHOAUKATOPbI

; H3meHeHue Hsuenerie

BasoTHEIY PEIHOK 3HayeHue 3a 5 mEeit C Hayasa
roma

USD/RUB 65,39 1,4% -6,8%
EUR/RUB 74,08 1,1% -7,2%
EUR/USD 1,13 0,2% -1,0%
DXY 96,51 -0,4% 0,3%
ToBapHBIE PEIHKU
Brent, $/6app. 67,1 1,3% 24,8%
Gold, $/y=u. 1329 0,5% 3,7%
OOH[IOBEII PEIHOK
YAHACKC 2489 -0,1% 5,0%
MocBbupxu
PTC 1198 1,8% 12,1%
MSCI Russia 641 2,1% 12,0%
DJIA 26 032 2,3% 11,6%
S&P 500 2793 1,7% 11,4%
NASDAQ Comp. 7 528 1,4% 13,4%
FTSE 100 7179 -0,8% 6,7%
Euro Stoxx 50 3271 0,9% 9,0%
Nikkei 250 21426 2,5% 7,0%
Shanghai Comp. 2 804 4,5% 12,4%
KpunroBamntoTa
Bitcoin 3761 -2,7% 0,3%
Ethereum 138 14,8% 6,1%
Ripple 0 1,5% -13,3%
Litecoin 44 5,5% 49,4%
Ha 8:00 MCK

KoMMeHTapum no pbIHKY

no6anbHble pbIHKU

AKTUBHbIN cnpoc Ha MeTa/Nbl ABUraeT pbiHku FOBA

[Mpownas Hefens B LLEJIOM BblAaNaCh 4151 PbIHKOB MO3UTMBHOMN, 0COBEHHO
0151 Pa3BMBAOLLIMXCS CTPaH — ONTUMM3Ma UHBECTOpaM A06aBuia puTopuKa
OPC, nocTeneHHbIN Nporpecc B TOProebIx neperoBopax mexxay CLUA n
KuTtaem u gpyrue ¢pakTopsbl.

C 15 no 22 ¢deBpansi OCHOBHOM POCT MPULLIE/CS HA MPOMbILLJIEHHbIE
MeTasl/ibl, TaKMUE KaK Meflb, CTajlb U HUKEIb (>6%) BBUAY COKPALLLEHMS UX
npeasoXkeHns Ha rnob6anbHOM pbiHKe. KOTUPOBKM Noaaepykanu Banas
LMHaMMKa L0J171apa U HOBOCTU O NMPOAOJI)KEHUN TOProBbIX NEPErOBOPOB
Mexay NeknHom n BawwmHrtoHoM. B 3Ty naTHULY npoiaeT odepenHomn
payHA, KOHcy/ibTaumi, a [LoHanbg Tpamn y>Ke aHOHCMpPOBan npoaJsieHve
MOpaTOPUS HA NOBbILLIEHWE MOLUMH B CBA3U CO «3HAYUTE/IbHbIM NPOrpeccoM»
B AMCKyccusx. Kak cnencreume, ainaepom pocTta cTasl KUTaUCKnin GoHA,0BbIN
pbiHOK — CSI 300/LLaHxarickuit (>5%). Takxe CyLLeCTBEHHO NpMGaBu
cekTop S&P 500 npomsliiuneHHble MaTepuaibl (+3,7%) 1 CbipbeBO MHAEKC
(+3%).

[parmeTansibl, B 4aCTHOCTM 30/10TO, HE YAEP>Ka/IM YBEPEHHbINA POCT, TaK Kak
ony6.ankoBaHHble npoTokobl PPC He onpasaanv 0XKuaaHUs MHBECTOPOB, U
B UTOre, MNOC/E KOPPEKLMKU, KOTUPOBKM 3aKPbIINCh JINLLb B HE3HAYUTE/IbHOM
noce (0,5%). KO CLUA 10 neT ToprytoTcs B y3KkoM Kopugope 2,62-2,69%.

XopoLLUKi pOCT B LLE/IOM MOKa3ain pa3BUBaOLLMECS PbIHKM (+2,7%), a Takxke
poccuiicknini notpebuTensckuin cektop MSCI Russia consumer staples (+2,6%)
1 oTaebHble cekTopa S&P 500, Takue Kak ¢durHaHcosbin 1 T (>2%). B utore
PTC nogHsnca Ha 1,77%, HesHaunTenbHo (Ha 0,06%) o6oias S&P, MMBB
3aBEPLUN HEAEIO Yy Thb Bbllle HyAs. [JMHaMMKa Ha EBPOMENCKMX PbIHKaX
(<1%) okasanacb Xy>ke, 4eM Ha MUPOBbIX.

B nupepbl Ha ameprKaHckoM GoHA0BbIM pbiHke S&P 500 Bbiwnn PG&E
(+21%), Garmin (+16%), AristaNetworks (+14%), Dish Network (+10%) n
Newmont Mining (+10%) Ha cayxax o cansiHum ¢ Barrick Gold. B uncne
ayTcanaepos okasanuck Kraft Heinz (-26%) nocne ny6amnkaumm oT4ETHOCTM €
pekopaHbIM y6biTkoM, Newell Brands (-21%) u Matell (-17%). Ha koTupoBku
KOMMaHUIN JaBAT CHUXKEHWE MPOrHO3a Mo NpubbIIN, POCT PAacXoa0B U
ocnabnexue cnpoca.

Toproebie ugem

Celtyac, npu goporoi HedpTu, CTOUT 06PaTUTb BHUMAHME Ha aMePUKaAHCKNe
HedTerasosble KOMMaHWK, KOTOPblE 3HAYUTEIbHO NOTEPS/IN B LLEHE, HO
COXPaHSOT O4YEBUHbBIA NOTEHLMAN

pocTa (>40%): Encana,Marathon Petroleum, Concho Resources n Anadarko Pe

troleum.
BausuTca Yac ukc ans pybas

Py6.1b nokasan AyuLuyo AuHaMunky K gonnapy (+1,4%) Ha ¢poHe pocTta HedTH
(+1,3%) 1 rno6anbHoro ociabsieHns aMepukaHckon santoTbl (DXY) - Ha 0,5%,
npeAocTaBMB OT/IMYHYIO BO3MOXHOCTb A1 ee NMOoKyNnKu. Ha aTolh Hegene
3aBepLuaeTcs Hasorosbliii nepmoa,. Muntoct CLLIA, B cBOMO 04epeapb, onpoBepr
BO3MOXXHOCTb 3aBepLLEHWS pacciefoBaHMs cnelnpokypopa PobepTa
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Mtonnepa Ha 3Tol Hegene. Miwoinep nsydaeT npegnosaraemole CBA3n
HoHanbaa Tpamna ¢ Poccuelt, KoTopble oTBepratoT Kak B Kpemne, Tak n B

Benom pome.
Hedtb

KoTnpoBku Brent 3aBepLumnam Heenro pocToM, NpeBbicue yposeHb $67/6app.
CornawleHune o cokpalleHnn 0obblum ctpaHammu OINMEK B sHBape BbINOJIHEHO
Ha 91%, c y4eTOM NpoYnxX NpUCcoeaAMHMBLLMXCA cTpaH — 83%. Mpu 3ToM
MuHaHepro CLLA coobuimno o pocte A06b14M HedTHU 3a Hegento Ha 100 Thbic.
6/c, 0o pekopaHbiXx 12 MAH 6/¢, U YBE/IMYEHMM 3aMacoB - NATYIO HELE/O

noapsaa - Ha 3,67 maH 6app. (nporHos - 3,1 mAH 6app.).
MpepcTosas Hegens — 3apy6eXkHble pbIHKK

MpeacToswan Hegens oXMAaeTCs O4eHb BOAATUABHOM A5 PbIHKa, B
ocobeHHOCTU ee cepegmHa. B uTore oHa MOXKET CNOXKUTHCS NO3UTUBHO AN15
[0Napa, Tak Kak 6osbLuas ee YacTb 6yAeT NoCBsLLEHA BbICTYMN/IEHUIO [1aBbl
u apyrux yneHoB ®PC. Ha naTHULY HaMeYeHa BaXKHas BCTpeYa Mexay
Tpamnom u Buue-npeMbepom NoccoseTa KHP JTto X3, uTo okaxeT
NOAAEPKKY PbIHKY, MO HaLLleMY MHEHUHO.

Bo BTOpHMK rnasa ®PC [Oykepom [Nayanin BbICTYNUT C AOK/1a0M Nepeq,
6aHKOBCKMM KOMUTETOM CeHaTa, B Cpeay - B KOMUTeTe GPUHAHCOBbIX YCayr
nanatbl NpeacTaBuTeNEN.

B cpeny Bo BoeTHamMe cocTouTCs BTOpOI camMmMuT npesmaeHTa CLLIA
HoHanbpa Tpamna u ingepa KHAP Kum YeH blHa.

B cpepny 6biBLLMIA topucT npesnaeHTa CLUA Maiikn KosH gacT nokasaHus B
KOMWUTETE MO HaA30py M NPaBUTEIbCTBEHHOM pedopMe nanaThl
npeactaButesnen. MNpencegatesib KOMUTETa NOOHGELLA/ PACCMIPOCUTL €r0 O
niaTe)kax NpesuaeHTa, OTHOCSALLMXCS K BOSMOXKHbIM MOMbITKaM NOBAUATb Ha
Bbl6opbl 2016 r., a TakK)Ke 0 HaNOroBbIX, AEM0BbLIX MPUBbIYKaX Tpamna u
apyrux Bewwax. Toprosbint npeactasmtenb CLLA PobepT JlaiTxansep
BbICTYNUT Nepej, KOMUTETOM MO NyTSAM U CpeACcTBaM MasaThl
npeacTaBUTesIeN Mo BOMPOCY aMepUKaHO-KUTaNCKOM TOProB/un.

B yeTBepr Buue-npeacenatens ®PC Puyapg Knapuaa oTKpoeT exxeroaHyo
KOHdepeHumto HaumoHanbHoM accoumaumm skoHoMunkn 6usHeca (NABE) B
BalLMHITOHe, Ha KOTOPOW BbICTYNST 6bIBLUMIA r1aBa OPB Hbto-Mopka Yubsim
Haanv n skc-rnasa ®PC AnaH MpuHcneH.

naBa ®PBb ATnaHTbl Padasnb BocTUK BbICTYNUT Ha NaHeIbHOW ceccum,
opraHu3oBaHHol ero 6aHkoM. naBa ®PE Ounagensdum MaTprk Xapkep
BbicTynuT B Punagensdumn, rnasa PPb Jannaca PobepT KannaH - B CaH-
AHTOHWMO.

B yeTBepr Takxke BbINAyT AaHHble no BBl CLLA 3a yeTBepTbIt KBapTan
(nporHos +2,5% r/r, B TpeTbeM kBapTane - 3,4%).

B naTHULY ucTekaeT mopaTopumin CLLIA Ha noBbiLleHWe NOL/IMH B OTHOLLEHUU
umnopTa n3 Kutas Ha $200 mapg,. Tpamn 3asBuI, 4TO rOTOB ero npoAJsiesatb
HaCTOJIbKO, HACKOJIbKO HY>KHO, €C/IM NMeperoBopbl MpubaAmMKarTcs K
«HACTOSLLEMY COT/IALLEHUNIO».

BocTtuk paccka)keT Ha NABE 06 3KOHOMMYECKOM NPOrHo3e U MOHETaPHOM
nonntuke. C BCTYNMUTE/IbHbIM C/IOBOM BbICTYNUT 6biBLUMIA r1aBa PPE Hbto-
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Mopka Yunbsam Jagiu. BeiigyT faHHble no npoussogcTeeHHomy PMI CLLIA
3a ¢peBpasib, KOTOPbIN, KaK OXKMAAKT S3KOHOMUCTLI, CTabunsnposasncs. byger
ony6/1MKoBaHa cTaTUCTMKa no ISM obpabaTbiBatowmx oTpacnen CLUA 3a
deBpanb, NporHo3 56 npotue 56,6 B sHBape NyHKTAa.

Poccuitcknin ppIHOK

Poccuiickue nHaeKcbl 3a NpoLLyH HeAe o NMoKasaan CMeLLaHHYH
OMHAMUKY — MHAEKC MoCOMpP3KM He3HaUUTEIbHO cHu3maca (Ha 0,06%), B To

BpeMs Kak uHaekc PTC npmbasun 1,77% Ha doHe yKpenneHus pybns.

TNnaepbl poctan nggenna 18.2.2019-22.02.2019

SranoH (LSE) _ +9.6%
Mail.Ru (LSE) _ +5,.3%
Monumetann - +4,2%
Poccetu (ao) - +3,8%

-2,8%- FASMPOM

-3,1%- Anpekc

-3,8% - Pycan
4.4% - MTC (20)
-5,9% _ VEON (US)

B nnpepsbl pocTa Bbiwamn 6ymarn OI'K-2 nocie ny6ankKaumm cuabHoOmM
oTyeTHocTH no MCPO 3a 2018 r. u AP DTanoHa Ha LSE nocne nokynku
ADK Cucrtemoit 25% B KOMMNaHUK C CYLLLECTBEHHOW NPEMUEN K PbIHOYHBIM

KOTUPOBKaM.
MpepcToswas Hegens — poccUCKUI pbIHOK

Ha sToit Hepgene oTyeTHoCTb o MCOO 3a 2018 r. ony6aunkytoT CoepbaHK,
Hopunbcknin Hukensb, Evraz, TMK, Mail.ru u JeTtckuin mup.

CornacHo KoHceHcyc-nporHosy Bloomberg, ot Hopunbckoro Hukens skoyt
yBenunyenusi EBITDA mMapykun o 51% npoTtus 43,7% B 2017 r. n pocTa YnucTon
npubblan Ha 54%.

MporHos pbiHKa no JeTckoMy MUpy npegnosaraet
yny4dwenune EBITDA map»u no utoram 2018 r. go 10,9% (2017: 10,2%) n
pOCT YncToM NpUbLIAKN Ha 34%.

MogaenbHble noptdenn / Toprosble uaeu

MbI OTKPbLIM YeTbIpe TOProBble UAEM MO NOKYMNKe aMepPUKaHCKMX Bymar,
NPeMMYLLLECTBEHHO Ha OCHOBE TEXHUYECKOro aHa/in3a:

Huntington Bancshares Incorporated (Nasdag: HBAN)

Diamondback Energy, Inc. (Nasdag: FANG)

Consolidated Edison, Inc. (NYSE: ED)



https://iticapital.ru/analytics/stocks/stocks-ideas/11327/
https://iticapital.ru/analytics/stocks/stocks-ideas/11326/
https://iticapital.ru/analytics/stocks/stocks-ideas/11325/
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Delta Air Lines, Inc. (NYSE: DAL)

HoBocTtn KomMnaHui

Veon B noHee/IbHUK OMy6/IMKOBaJ1 HEOHO3HAYHY OTY4ETHOCTb Mo MCOO
3a 4K18. Bbipyyka KoMnaHum cHmsunack Ha 3,1 % r/r, 0o $2,25 mMaH (nydwe
nporHo3a B $2,19 mnan). EBITDA okasanach xy>ke oxxkuganuii - $714 max
(-5,1% r/r) npoTus nporHosa B $724 mMaH. YucTtas npmbbiib KOMAAHUK
coctasuna $33 maH. Veon BbINaTUT UTOroBble AnBUaeHAb! 3a 2018 . B
pasmepe $0,17 Ha akumIo, oXKuaaemas AMBMAEHAHAA JOXOAHOCTb — 7%, AaTa
3aKpbITUA peecTpa - 8 mapTa 2019 .

Veon Takyke coobLLu, YTO Mo pe3y/ibTaTaM NepecMoTpa COrlalleHuns ¢
Ericsson no MogepHusaumu IT-uHbpacTpykTypbl Veon nosyunt $350 MAH B
TeveHune 1M19.

lasnpom HedTb ony6.1MKOBaNa 0XKMAEMO CUIIbHbIE pe3ysibTaTbl No MCOO
3a 2018 r. Bbipyuka KoMnaHuu Bblpocaa Ha 28,7%, fo 2,49 TpaH py6.,
EBITDA pocturna 723 mapg, py6. (+47,8%), 4To CyLLeCTBEHHO Jydlue
KOHCeHCyc-nporHosa B 635 mapg, py6., ckoppekTupoBaHHas EBITDA c
YHYETOM [10/1M KOMMaHWM B COBMECTHbIX NpeanpusaTusx (Cr) coctasmuna 800
MAPA pY6. (+45%). YncTas npubbisib COBMaAa C OXKUAAHUAMMN aHAIUTUKOB —
377 mnpg py6. (+48,7%).

CB06OAHbIN AEHEXKHDbIM NOTOK a3npom HedTU yBeIMUUACS 3a rog, B 2,5 pasa,
00 162 mnpp, py6. 3a cHET y/lydLLEHMs] ONEePaLMOHHOIO AEHEXKHOIO NMOTOKa U
3aBepLUEHUSI OCHOBHbIX MHPPACTPYKTYPHbIX MHBECTULIMIA B CETMEHTE
[o6b14n. MNokaszaTtensb uncTbint foar/EBITDA cHusmncs go 0,73x npotus 1,19x
rofloM paHee.

MeHe>KMeHT KOMMNaHUKM NOATBEPANA NAAHUPYEMbI 06BbEM KanUTaslbHbIX
BoxkeHui B 2019 r. B pasmepe 380 mapa py6.; oxxuaaeTcs pocT fo6b14n
HedTH B 2019 r. Ha 2% c yyeToM aencTeus caenkn ONMEK+ B 1MM119.
KoadbduumeHT aMBuMAEHAHbIX BbIMIAT MO UTOraM rofa COCTaBUT HE MeHee
35% oT 4ncTom NprbbIIM, CKOPPEKTUPOBAHHOM Ha HEKOTOPLIE
efuHoBpeMeHHble yobITKM B 4K18. TakMM 06pa3oM, GUHaANbHbIM AUBUAEHL,
3a 2018 r. MoXKeT cocTaBuThb 7,7 py6./aKums, [OXOLHOCTb GUHAIBHOTO
avenpeHpa - 2,3%, 3a Becb 2018 r. - 8,9%.

HOBAT3K ony6.ankosan otyeTHocTb no MC®PO 3a 2018 r., koTopas
0Ka3asiacb HECKOJIbKO XY>KE OXXMIAAHUIN pbIHKA — OTK/IOHEHWUS OT MPOrHO3a no
BbIpyyke, EBITDA un unctoi npubsinm coctasmam 1,4-1,8%. Boipyuka
KOMMaHuU Bbipoca Ha 42,6%, no 826 mnpp py6., EBITDA pgovepHux
KoMMaHui coctaBuna 259 mapg, py6. (+30,8%), a ¢ yuetom goam s CIM
nocturna 415 mnpg py6.(+62%). Yucras npubbiib yeeanumnnacs Ha 4,7%, [o
164 mnpp, py6., CKOPPEKTMPOBAHHAA YMCTas NpMbbIIb 6e3 yyeTa KypCoBbIX
pa3HuL, cocTaBuna 233 Mapg py6. (+49%). Mbl pacLieH1BaeM pesyibTaTbl KaK
HelTpasbHble Ans KoTupoBok HOBATSKa.

MeHepykmeHT HOBAT3Ka oxxnpgaeT pocTa fo6bium rasa B 2019 r. Ha 8-10%
(2018: +8,5%); KanuTanbHblE 3aTPaThl BbipacTyT A0 185 Mapa py6. (2018: 94
Mapga, py6.) ns-3a nusectuumin 8 Apktuk CIMIr-2, yeteepTyto iMHMIO SAMan
CINI n reonoropaseeaky. KomnaHms Takyke paccumTbiBaeT B 6anKanLLee
BpeMs 3anyCTUTb cpefHeTOHHaxHoe npoussoacTeo CII B Bbicouke
MOLLIHOCTbIO 660 ThIC. T B rofl, Nepsas OTrpysKa oXxxuaaeTcs B KoHue 1K19.

JleHTa ony6.11KoBana pesysibTatbl o MCOO 3a 2018 r., okasaBLUMECS XY)Ke
oXnaaHun. Yncras npmbbisib KOMMNaHUK cHM3MANack Ha 11,1%, oo 11,8 mapg,


https://iticapital.ru/analytics/stocks/stocks-ideas/11324/
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py6. npotue 13,3 Mapg py6. B 2017 r., BBMAY Pa3oBbiX HAJIOrOBbIX BbIrOA,
nonyyeHHbix B 2017 r., nporHo3 coctasnan 14,49 mappg py6. Boipyuka
Bblpocna Ha 13,2%, no 413,6 mappa py6. NnpoTMB NporHosupyembix 419,11
MApL py6. CkoppekTupoBaHHas EBITDA okasanach HM»Ke NporHo3vpyemMoin u
cocTaeuna 36,2 mapg, py6. (+2%), nportos - 37,67 mapg, py6.

B 2018 r. JleHTa oTKpblna 13 runepmapkeToB 1 38 cyrnepMapKeToB, TOproeas
nsaowanb yBesimunnach Ha 84,7 Tbic. k. M. Ob6LLee yncno marasmHos JleHTa
no coctosiHmio Ha 31 aekabps 2018 r. coctasunio 379, B TOM uncne 244
rmnepmMapkeTa n 135 cynepmapkeToB o6Luert Toproeoi naowagbto 1 467
482 kB. M (+6,1%). ConocTaBuMble npoaaxku LFL 8 2018 r. Bbipocan Ha 1,3%,
3aMeTHO yBesimumsLunch B 4K18, cpeaHuii yek B 2018 r. yBennumncs Ha 0,8%,
TpadumK BbIPOC B OTHETHOM nepuose Ha 0,5%. Uncio akTUBHbIX aep>kaTesen
KapT nosiibHocTH Ha 31 aekabps 2018 r. yBennumaocb Ha 17% v nocturno
14,4 MNH YenoBek.

ADK Cucrema coobuumnia o noanmcaHmMm 0653bIBaloLLEro COralleHns o
npoaaxe 51% akumint AO «Jlnaep-UHeecT» rpynne dTanoH (Etalon Group Plc)
3a 15,2 mapg py6. Mo ntoram caenkm AOK Cuctema coxpanut 49% B
Nunaep-NueecT. CorsiacHO KOMMEHTaAPUIO KOMMaHWUM, CAEJIKa MO3BOJIUT
€03/1aTh HOBOIO JINAEPA PbIHKA KMUJI0M HEABUMKUMOCTU, ONTUMU3UPOBATL
3aTpaTbl HA CTPOUTE/ILCTBO, MAPKETUHT U NMPOABUIKEHUE, @ TaK)Ke
afMUHUCTPATMBHbIE PacXoApbl ABYX AEBE/IONEPCKMX aKTUBOB, B pe3y/ibTaTe
yero AOK Cucrema paccumTbiBaeT Ha pOCT CTOMMOCTM CBOEN [10J1M B 3TOM
busHece.

Cpaenka no npopaxe noav B Jingep ViHecTe BbIrNsAuUT NpuBaeKaTeIbHOM
ans AOK Cuctemsl - npu ouenke Jingep Uneecta B 29,8 maipg py6. (3a
100%) u BennumHe unctoro goara 0,3 mapa py6. (Ha 31.12.2018)
mynbTUnankaTop EV/OIBDA paBeH 13x. MNpu 3Tom AP rpynnbl 3TanoH Ha
MOMEHT 06bsBIEHUS CAE/IKM TOProBasIMCh C My ibTuUnMkaTopom EV/EBITDA
5,7%.

STanoH coobLmMI, YTO caesika ByeT onslayeHa AEHEXXHbIMU CpeaCcTBaMM,
$uHaHCMpOoBaTb ee KOMMaHus 6yaeT 3a cHeT NATUIETHEro KpeauTa
C6epbaHka co ctaBkon 10,1%, Npmn 3TOM COOTHOLLEHUE YUCTbIN Aonr/
EBITDA He npesbicuT 0,85x%. N0 oLeHKe KOMMaHMK, CTOUMOCTb
npuo6peTeHUs 3eMeJIbHbIX YHaCTKOB B paMKaXx CAEJIKM cocTaBsisieT 23 ThiC.
py6. 3a KB. M, 4TO 6JIM3KO K HUXKHEMY Mpeaesly TeKyLLero AnanasoHa
CTOMMOCTU NPUOBPETEHNS 3EME/IbHbIX Y4aCTKOB rpynnoi dTanoH (20-38
ThiC. py6.). DTa/IOH PAaCCUMTLIBAET Ha MOBbILLEHME PEHTA6eIbHOCTM BUsHeca
3a CYET YBE/IMYEHMs 4,0/1M MPOEKTOB B 60s1€€ NPUBLIJIbHBIX CEFMEHTAX
6M3Hec- M NpeMuyM-Kacca.

ADK CucreMa takrke 06bsaBmIa o nokynke 25% Etalon Group y ee
OCHOBaTe/Is M KpyMnHelillero akuMoHepa BsyecnaBa 3apeHKoBa 1 YleHOB ero
ceMbi 33 $226,6 MAH, 4TO cooTBeTCcTBYeT UeHe $3,07 3a TP n
nopasymMeBaeT npeMunio 54% K KoTMpoBKaM DTasloHa Ha NpeALLECTBYIOLLNI
ny6./IMKauMmn HOBOCTU [i€Hb.

Asuakomnatus Mobega oTumTanack 0 pocTe BbIPYYKU U CHUXKEHUMN NPUBLISIN
no PCBY 3a 2018 r. Beipyuka gocturaa 35,53 mapg py6. (+75%), umctas
npubbInbL cocTasmna 2,013 mapg, py6. npotme 3,5 mapg py6. B 2017 r.
(-42,5%). B 2019 r. Mo6ena nnaHnpyeT nepesesTu He MeHee 10 MAH
KnneHTos (2018: 7,2 MAIH).

Mpu6bINb Mobeabl no MCOO 3a 2017 r. cocTasnsna 2,8 Mapa py6., u ee
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cyLecTBeHHOE CHKeHne B 2018 r. HeraTMBHO CKaXKeTCsl Ha aKUMSX Fpynmbl
AspodnoT. OTyeTHOCTb rpynnbl no MCOO BbingeT 4 MapTa.

OCK ESC otumTanack o pocte unctom npmbesinmn Ha 33% B 2018 r. (PCBY), ao
56 mnppg, py6. Beipyuka ®CK yBennumnack ¢ 216 mapg, no 240,3 mapg, py6.
B yacTHOCTW, BbIpyyKa OT yC/yr Mo nepejaye 3/1eKTPO3HEPTUN COCTaBUIA
213,62 mapg py6. (+10,94%), oT TexnpucoeamHeHus - 24,3 Mapa, py6.
(+13,5%). CebecTonmmocTb noBbicnaack co 152,4 mapa, ao 170,8 mapa, py6.
BasioBas npu6bLIbL cocTasuna 69,47 mapg py6. (+9,2%). CKoppeKTUpOBaHHbIN
nokasaTenb EBITDA ynpasnstouiero MmarnctpanbHbiMu cetamu OCK ESC B
2018 r. npaKTUYECKN HEe M3MEHMJICS, OCTABLUMCh Ha YpoBHe 128,98 mapa, py6.
npotue 129,3 mapg py6. B 2017 r.

JIYKOWJ1 no pe3ysibTaTaM HE3aBUCHMOTO ayauTa COOBLLMA O
HEe3HaYUTESIbHOM CHUXEHUW [0Ka3aHHbIX 3aMacoB yrieBoA0poA0B No
knaccndukaumm SEC Ha koHeu, 2018 r. o 15,9 mapa 6app. (npoTtus 16 Mapg,
6H3 rogom paHee). KosdpdULMEHT BOCMONHEHUS [06bIUM 3KUOKUX
yrieBOA0POA0B NPUPOCTOM [0Ka3aHHbIX 3anacos coctasnn 101%. MpupocTt
3anacoB Mo pe3ysibTaTaM reos10ropasBeoyHbIX paboT, bypeHus n
nepecMoTpa B pe3ysibTaTe YJlyyLleHNs SKOHOMUYECKUX U TEXHUYECKUX
YyC/I0BUI pa3paboTKu cocTaBnn 873 M/IH 6H3, HEFraTUBHOE BJISIHWE Ha
LMHaMUMKY 3anacoB OKasasl NepecMoTp 3aMacoB Mo MeXAYHapOAHbIM
NpoeKTaMm, peasinyemMbiM Ha OCHOBE COT/1alLIEHUI O pasfene NPoAyKL MK
(CPIM) 1 cepBMCHbIX KOHTPAKTOB.

X5 Retail Group 1 onepaTop ceTn NocTaMaToB U NMyHKTOB Bblgaum

3aka3oB PickPoint nognucanu cornawenmne o Hamepenumn cospats CI gns
pa3BUTUA CETU JIOKEPOB B MarasmHax ToproBbix ceten X5. CI1 6yaeTt
OpraHM30BaHO NyTEM PErncTpaLLUmn HOBOMO HOPUAMYECKOrO NLLA Ha
NapuUTETHbIX Yc10BUAX. MPoOrHo3 no KoaAnMYecTBy NnoctaMaToB Ha KoHel, 2019
r. - 1,5 Tbic. wT. B MarasmnHax X5 y»ke ycTtaHoBAeHO 6osiee 1,7 TbIC. JIOKEPOB
M MYHKTOB BblAa4K, 60ILUIMHCTBO M3 KOTOPbIX NMOAK/IOHYEHO K eAUHOMN ceTh
npoaax komnanum PickPoint.

MarHuT 3anyckaeT pebpeHAuHr, 06beMHSS BCO CETb MarasvHOB Moj,
eauHbIM 6peHzoM. ExxenHeBHO koMNaHUs o0b6cny>kmnBaeT 6oaee 10 MAH
YesI0BEK U MJIaHUPYET 3a NATb JIET YBEJIMYNTb CBOO [,0/110 B MOKYNAaTE/IbCKOM
Kop3uHe o 70%. O6beKTbl Nog, eayHbIM 6peHaoM 6yayT OTKPbIBATLCA C
MapTa 2019 r. no Bcel reorpadun ceTu, pacxoibl Ha pebpeHAUHT He
packpbiBatoTcs. PaHee MarHuT BnepBble 3a ABa roga npoAeMOHCTPUPOBas
NONOXNTENbHYIO AMHaMuKKy LFL-npoaaxk, a ceTb MarasmHoB MarHuT
KocMeTuK cTana imaepom no npogarke KOCMeTuku, cmecTtus J1'STyanb €
nepBoOro MecTa, KOTOpoe NnocsieHss 3aHUMasa B TedeHue 15 net. Boipyyka
Maruut KocMeTuK Bblpocaa B NpoLsioM rogy Ha 16%, no 91,6 mappa py6.



KaneHgapb cobbiTui

MakpoakoHoMu4eckme cobbiTus

IlaTa

[TH, 25 deBpans

BT, 26 deBpans

Cp, 27 deBpans

Yr, 28 dpeBpans

Crtpana

CIIA

BenukoOpuTtaHus
Anonus

CIIA

EC

BenukoOpurtaHus

EC

CIIA

Anonus

Poccusga

CIIA
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CoOriTHE

WHOeKC menoBOM aKTUBHOCTH B IIPOMEIIIIIIEHHON
chepe DemepanbHOro pe3epBHOro 6anka Jlanmmaca

(dpes.)

ToBapHBIE 3amack Ha CKlafgaX OINTOBOM TOPTOBIHU
(mexk.)

Brictynnenue rnasel baHka AHrnu
WHOeKc coBnamaouX HHONKATOPOB ([IeK.)
Wupekc moBepus morpeduteneit CB (¢es)
Brictynnenue rinasel OPC r-Ha Ilayanna

O6BeM IPOU3BOMICTBA B CTPOUTEILHOM CeKTOope (T/T)
(mexabps)

BricTymeHue npemMbep-MUHUCTPa BemukoOpuTanuu
Tepe3rr Mau

CnyuaHus oT4eTa 0 UHQIAIUN
Peus nipepcraButens ELIb Mepia
Hepenbueie 3amack ceipout HedTu EIA

V3MeHeHMe Yyucia 3aHATHIX B
HeCeJIbCKOX0351MCTBEeHHOM ceKTope oT ADP (¢eB)

Ba3oBrie 3aKa3bl Ha TOBAPHI OIUTEIBHOTO
MI0JIb30BaHUS (IHB M/M)

BricTymienue 4jieHa CoBeTa JUPEKTOPOB baHka
Anonnu N'oymu Kataoku

MuHUCTEPCTBO GUHAHCOB - aKIIMOHHI 110 ITpofiazkKe
093

BBIT (4K18 xB/KB)

Brictynnenus unenoB FOMC: Kannaza, Xapkepa,
boctuka



I1t, 1 mapTa

KopnopaTuBHbie cobbiTus

IaTa

ITH, 25 deBpans

BT, 26 deBpans
Cp, 27 deBpans

4r, 28 peBpans

I1r, 1 mapTa

Kurain

Poccus

CIIA

EC

BenukoOpuTaHus

Kutan

Anonus

Poccusa

Komnanusa

Veon
MMK

Hopaukens
Pycl'ugpo

Evraz
Cb6epbaHK

IeTckui Mup
TMK
Mail.Ru Group
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WHOeKC nenoBou akKTUBHOCTHU B IIPOU3BOACTBEHHOM
cektope PMI (deB)

MexnyHaponHble pe3epBrl LleHTpanbHOTO GaHKa
(USD)

VHOeKc menoBoy akKTUBHOCTH B ITPOM3BOACTBEHHOM
cektope PMI ot ISM (¢eB)

WHOeKC menoBOr aKTUBHOCTH B IPOM3BONCTBEHHOM
cektope PMI (¢eB)

WHpekc noTpebuTenbCKux 1eH (¢pes r/r)

WHOeKc menoBoy akTUBHOCTH B ITPOM3BOACTBEHHOM
cektope PMI (deB)

VHOekc menoBoy akKTUBHOCTH B ITPOM3BOACTBEHHOM
cektope PMI ot Caixin (¢deB)

O6beM KanutanoBiaoxennii (4K18 r/xB)

Ba3oBrIi HHOEKC MOTPeOUTEeIbCKUX 11eH B ToKuo (¢heB

r/T)

WHpekc Mpou3BOACTBEHHOM aKTUBHOCTU PMI ((eB)

CoOriTHE

MC®O, 4K18
BHeouepenHoe cobpaHye aKIIHOHEPOB

MC®O, 2018 .
IleHb UHBECTOPA

MC®O, 2018 .
MC®O, 2018 .

MC®O, 2018 r.
MC®O, 4K18
MC®O, 4K18



