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N\ ExeHEeBHbIN 0030p (PUHAHCOBBIX PbIHKOB

A Poccuinckue MHAOEKCbI cerogHs HayHyT  LleHsbl 3aKpbITHA NpeabIAyLLEro fHS
ToproeatbCad B MONOXXUTENbHOW 30He, TaK KaK K
_  S&P500  2697.7 +25.87  (+0.97%)
Hac70ﬂu.|1emy MOMEHTY CKnanblBaeTfﬂ COOTBETCTBYHOLLNN Nasd 100 6893.2 +77.7 (+1.14%)
BHeLwHun poH. PaboTta MockoBckon 6upxkun BY4epa Obina VIMBE - 1487 (+0.21%)
NpMOCTaHOBNIEHa MO Cly4al npasgHoBaHus [Ha ¢ 1142.1 172 (-1.02%)
no6eabl, B TO BpeMsi KaKk OCHOBHbI€ MMPOBbBIE MMOWAAKMN  EFuro50 35697 +11.9  (+0.33%)
¢PyHKUMOHMpPOBANN B LWITaTHOM pexume. Krnwo4yeBbIM  grentoil  77.33 +1.39  (+1.83%)
coObITEM nNOCNegHUX [HeW CTano M[OAroXAaHHoe  Gold 1312.4 215 (-0.16%)
peweHune CLLUA no agepHomMy cornawieHuto ¢ UpaHom. USD/RUB  63.39 +0.58  +0.92%)
EUR/RUB 75.05 +0.19  (+0.26%)
OxnpaaHns BONbLINMHCTBA Y4aCTHUKOB PbIHKA CBOAUANUCH K TOMY, YTO
Tpamn BbINAET U3 caenku ¢ MipaHoM, UMEHHO MO3TOMYy HedhTb Tak
yBepeHHo popoxana. 3T onaceHus MNOATBEPAMANCE, Tak KaK,  funepbl pocta,% Nnaepbl cHKeHNs, %
gencreutensHo, CWA BuMaWUT yrposy B A4€pPHOW aKTUBHOCTU
ONUMXXKHEBOCTOUHOM CTPaHbl U CYMTAET, UYTO el ypaeTcs obxoauTb
HbIHELIHWE AOrOBOPEHHOCTM M MPOAONXaTh AelcTBoBaTh B cBomx  MPCKiora 11.62  TA3 -3.94
mHTepecax. CaHKLMMU B OTHOWEHUK MpaHa He TONbKO MOryT ObITb JleH3Hepro o 2.30 En+ group -3.59
BO3BpaLLeHbl, HO, BO3MOXHO, OyayT ewe 1 pacwmpeHbl. HedTb Ha TatHedms 1.96 Anken 253
3ToM ¢oHe nonyyuna noeoa Npubnusntbcs K 78 ponnapam 3a
Happenb 1 NPOTECTMPOBATL HOBblE MAaKCUMyMbl B OivXaiiume gHu,  1aTTenekom 161 C6epbankn -1.76
Tak Kak 3a repBOHayYaNbHbIM OOBSBNEHMEM OCHOBHOMO MOChINA  Jlykoun 1.43  Meuen -1.64

OOMKHbI  nocrnegoBaTbh AeTanu  fanbHEenWmMx  OencTBUM  OT
agMuHucTpaumm Tpamna. MunsHepro CLWA cnewHo nepecmoTpen
NMPOrHO3 CpeAHEero YpoBHS LEeH Ha HedTb B KOHTEKCTE MOCNegHUX
cobbITM, Tem Oonee, 4TO HepenbHble 3anacbl HedTENPOAYKTOB
COKPaTUNNCD.

AUHaMUKa UHOEKCOB

MpeactaButenn EBponenckoro 6aHka PeKOHCTPYKLUUM U Pa3BUTUSA B
XyALYyto CTOPOHY NepecMoTpenu NporHo3 B oTHoweHun BBIM Poccnn 5300 - L 1350
¢ 1.7% po 1.5% no wutoram 2018 ropa, ccbinascb Ha
reonofiMTu4eckne pucknu. HOBOCTb HanpsaMyd He yaapuT Mo
POCCUMCKOMY PbIHKY, HO AEMOHCTPUPYET OTHOLIEHWE 3anagHbIX 2150 - L 1200
aHaNUTUKOB K NMepCneKkTMBaAM Pa3BUTUS CTPaHbl. HanoMHUM Takxe,
yto EBPP ewe B 2014 rogy 3aMOpoO3un BCE MHBECTULMU B HOBbIE
npoekTbl Poccun. OpgHako, Mbl CHYMTaeM, YTO pacTywas HedpTb W
nocnegHne TEHAEHUUN HA MUPOBOW apeHe OyayT cnocobCcTBOBaTbL
YMEepEeHHOMY pPOCTy OTEeYECTBEHHBbIX WHOEKCOB, HO He pybns,
KOTOPbIA PUCKYET OKa3aTbCs Bbllle OTMETKM 65 3a gonnap fo KoHua
3Ton Hepenu. Kak Mbl oTMe4danu paHee, HedTb cnabo BnusieT Ha
pybnb, Tak Kak BCO MpubbUlb  OT [OPOXAIOWEro  Cbipbs
HanpaBnseTcs Ha NOKYMNKY BanioThl.

2000 T T T 1050
AHBapb despanb MapTt Anpenb

MMBbB RTS

N3 KoprnopaTuMBHbIX COOLITUI HalWUX 3MUTEHTOB CTOUT OTMETUTb
HenTpanbHbIM oT4yeT 3a 1 kB. 2018 oT KOHMNPO — pPOCT YMUCTOM
npubbinn Ha 9.4% nNpU COXPaHEHUW BbIPYYKM Ha MNPOLNbIX
3HaYeHWAX FOBOPUT O MOBbIWEHUN 3PPEKTUBHOCTU KOMMAHUN U
CHMXEeHUN pacxoaoB. Heckonbko nydwe gena y MMK — npupoct
BbIPYYKM Ha 23% W 4YUCTOM NpubbINKM Ha 16% 3a aHanorMYHbLIN
nepvoa, nNpu YeM [eHeXHbI MOTOK, OT KOTOPOro 3aBUCAT
OVBUAEHAbl KOMMaHWW, Bbipoc noytu B 10 pa3 — 3a 1 kB. Oyget
BbinnayeHo 80 Koreek Ha akuuio (Ans cpaBHEHWSs, CTONbKO Xe
BbINNa4YMBaETCs 3a Becb nmpownbii rog). Ho goxopHocTb B % no
MMK HeBenuka, Takxe Kak 1 no AKPOHY, KOTOPbIA 3annaTuUT BCEro
185 pybnen Ha akuumio. CerogHa oxwupaem nyonukaumo WML no
CWA, oTtuyeT baHka AHrnuu, a Takxe cobpaHue akumoHepoB X5 u
coBeT gmpekTopos Pycana.
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AvHamunka poxogHoctn OMP3 (% ronoBbIX)
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DKOHOMUYECKUMN KaneHaapb Ha 10 mas (MOCKOBCKOe BpeMs)
Bpems CrpaHa BaxkHocTb  CoGbiTHe MporHo3 Mpep.
11:00 EU m E>xemecauHbI otueT ELLB
11:30 GB ! OO6BEM MPOMbIWNEHHOTO NPOMN3BOACTBA (M/M) (Map) 0,10% 0,10%
11:30 GB ! Canbgo Toproeoro 6anaHca (map) -11,20B -10,20B
11:30 GB ! Canbao Toproeoro 6anaHca 6e3 yyeta ctpaH EC (Map) -2,24B
14:00 GB i OTtueT BaHka AHrAIVMM No HGNALNK
14:00 GB ! O6wmin 06BEM Nporpammbl QE baHka AHrnum (mawn) 435B 435B
14:00 GB ! O6wmn 06béM nporpaMmbl QE baHka AHMIMK 435B
14:00 GB 11 PelleHVe No NpoLeHTHOM CTaBKe (Mal1) 0,50% 0,50%
15:30 us m Ba3oBbIM MHAeKC NoTpebuTenbckmx LeH (UML) (r/r) (anp) 2,20% 2,10%
15:30 us ! Ba3oBbil MHAEKC NoTpeduTenbckmnx LeH (UML) (m/m) (anp) 0,20% 0,20%
15:30 us ! NHpekc noTpebuTensckmx ueH (UML) (m/m) (anp) 0,30% -0,10%
Yuncno nepBUYHbBIX 3aIBOK Ha NoJly4yeHue nocobumm no
15:30 us ! OespaboTnue 219K 211K
16:00 RU ! MexpayHapognHble pe3epsbl LleHTpanbHoro 6aHka (USD) 460,4B
21:00 us ! OT4eT 06 ncnonHeHuu pepgepansHoro drogxeTa CLUA (anp) 201,2B -209,0B
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AHanutuk UOK «Connpg»
+7 (495) 228-70-10
kravchuk@solidinvest.ru

AO NODOK «Conup»

TenedoH: +7 (495) 228-70-10 XopouweBcKkoe wocce, a. 32A
®dakc: +7 (495) 228-70-11 Mocksa, 123007
E-mail: solid@solidbroker.ru Poccus

JInueH3nm Ha ocyulecTBneHMe:

— Bpokepckon aestensHocTn — No 045-06790-100000, BbinaHa ®KLB Poccunm 24 mioHs 2003 r. 6e3 orpaHUYeHUs Cpoka AeNCTBUS;
— punepckon gesatenbHocTy — No 045-06793-010000, BbiaaHa PKLB Poccrm 24 nioHs 2003 r. 6e3 orpaHUyYeHNs cpoka AeNCTBUS;
— [esATenbHOCTW Mo ynpaBneHuto LeHHbIMy Bymaramu — No 045-06795-001000, BbipaHa PKLE Poccrm 24 nioHs 2003 r. 6e3
OrpaHNYeHns Cpoka AeNCTBUS;

— peno3utapHou aestenbHocTu — No 045-06807-000100, BbiaaHa PKLB Poccuu 27 nioHs 2003 r. 6e3 orpaHUYeHns cpoka
AencTBuA.

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
UK npopaxe LeHHbIX Bymar. be3 paspeweHuns AO NOK «Conua» AaHHbIN OTYET 3anpellaeTcs BOCNPOU3BOANTb, afAanTUpoBaTh, Nepenasatb
no pasnuyHbIM KaHanam, TPaHCIMpPoBaTh B 3GUp, LOBOAUTL A0 OOLEro cBeaeHus, nybnnyHo nokassiBaTb, Npeobpa3oBbIBaTh B 31EKTPOHHYIO
opMy, NepeBoanTL Ha APYTUe A3bIKW, PEKNAMUPOBATbL, BKIOYATL B 6a3bl AaHHbIX.
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