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Cpepa, 27 Hoabpa 2019

‘q;\ ExxeHeBHbIN 0630p (PMHAHCOBLIX PLIHKOB

A BHelwHun (*)OH nepen OTKPbITUEM pOCCVIl‘;ICKOFO LieHb! 3aKpbITUSI NPeAbIAYLLEro AHS
pPbIHKa cerogHsA oueHMBaeM Kak HenTpanbHbIM. UHOeKe

S&P500  3140.5 +6.9  (+0.22%)
Mocbupxu nmeeT WaHCbl Ha4YaTb TOPrM B HEOOMbLWOM  \.cq100 83858 1138 (+0.17%)
nntoce Nno cpaBHEHUIO C LeHOU BYepallHero 3akpbIiTus, IMOEX 2930.62 -24.70 (-0.84%)
asnaTtckue MIOWAAKUM  TakKkKe  MNPeuMyLLecTBEHHO  pTC 1440.95 -13.68  (-0.94%)
HaxogATcsas B 3eneHonm obnactu. Ha amepukaHckom Euro 50 3705.6 21 (-0.06%)
pblHKe BYepalHUA AeHb MPOXOAUST MO MPUBbLIYHOMY  Brentoil  64.14 +0.58  (+0.91%)
cueHapui — ObINO [AOCTAaTOMHO CAEepXUBalOLWMX Gold 1461.20 +6.0  (+0.41%)
¢hakTOpoOB, B TOM 4ucCrie yXyAlleHMe MaKpoCTaTUCTUKM, USD/RUB  63.95 +0.01  (+0.02%)
OOHAaKO 3TO He MnOoMelano OCHOBHbIM uHAekcam  EUR/RUB  70.50 +0.07  (+0.11%)
pa3BuUTb Yycnex Hayana Hegenu U OGHOBUTbL
MaKCUMyMbl, YTO COBMaNio C HaWWUMWU OXUAAHUSMM. Nwnepei pocta,% Twaepsi cHukenns, %
Mokynkn npoaonkaroTCA He TONMbKO MO MHEPLUU UNu B MPCK LM 2.38  M.eugeo -2.81
cuny TexHu4Yeckux ¢akTtopoB, HO U BcrneacTBue HOBOWM MocaHepro 2.24  Pacnapckas  -2.44
nopuun BepbanbHOW MNOALEPXKKA MO TOProBbIM nnK 1.41  Hosatak -2.20
neperosopam. Tpamn nposen TenedgoHHbIe Poctenekomao  1.17  HIIMK -2.08
neperoBopbl ¢ nuaepom Kutaa, a Takke 3aBepun TMK 1.04  OrkK-2 -2.05
0o6LecCTBEHHOCTb B CKOPOM 3aKno4YeHUU nepBon 4YacTtu
cornalwleHus. ﬂMHaMMKa UHOEeKCOoB

Makpoctatuctuka, B CBOW o4vepedb, He Obima Ha CTOpOHe
nokynatenem — nHaekc nosepusa notpebutenen B CLUA cHusunca un 2000 - 1600
oKasarcs xXyxe OXuAaHui pblHKa, TO Xe camoe KacaeTcs W npojax

HOBbIX IOMOB, YMCIIO KOTOPbIX CHM3WMOCb Ha 1% B OKTsOpe BMecTo
NMPOrHO3MPYyeMOro pocTa Ha TakKylo Xe BenuyumHy. CraTtuctuueckue

2550 - 1300
nokasartenu no-npexHemMy SBMAITCA BTOPUYHBIM (DakTopoM Ans
YYaCTHWKOB PblHKA, MbITAKLMUXCHA BbKaTb MakCUMyM U3 BO3MOXHOMO
nporpecca no neperoBopam u 6GnaronpusaTHon nonutukn OPC. 2100 4 . . 1000
MHaoekcbl CLUA ocTaloTcs B BOCXOASALEM TpeHAe W cenvac HeT 24.02.2018  24.102018  24.06.2019
OCHOBaHUIN rOBOPUTb O KOPPEKLUKN, XOTs cerogHsa Oyaet HekoTopas —— MMBB ——RTS

dvkcauma npubbiNM nNeped 3aBTPaLUHUM BbIXOAHBIM MO Cry4aro
npasgHoBaHusa OHa 6narogapeHus.

HedTb npogomkmna poct — Brent Topryetcs yxe gopoxe $64 3a
bappenb, Ha pblHKe npeobrnagalT  MNO3WUTUBHbIE  OXMOAHUS
oTHocuTenbHO npoaneHus caenkn OFEK+. [Oaxe orpaHudeHune
006bl4M Ha HbIHELWHMX obbemax nomoraeT CTabunuanpoBaTb LieHbI,
NnosaToMy BOCMpUHMMAaeTCsa C onTuMuamMom. PocT 3anacoe 1
HekoTopble Npobrnembl CO CNPOCOM MOKa OTOLUNM Ha BTOPOW MiaH,
no3ToMy ypoBeHb 65 BronHe MoxeT ObiTb npoTtecTtupoBaH. Pybnb
npogomkaeT ToprM B pamMkax ys3koro guanasoHa. OcnabneHve K
gonnapy B MepBOM MNOMOBMHE [AHs Ha doHe obLemMnpoBbIX
TEHOEHUMA CMEHMUIOCb POCTOM B pesyrnbTaTe YAOPOXaHus HedTw,
roBOpuTb O MOKyMKe Jonnapa MOXHO B Crlydyae 3akpenneHus
USDRUB Beille 64, npn 3TOM NoTeHuman pocta orpaHuyeH. CerogHs
MuHpuH PP npegnoxut OP3 ¢ noraweHnem B 2024 B xope
0e3nuMUTHOro aykumoHa, ogHako Bpsaa N byaeT HabnwogaTtbea
BbICOKMI cripoc. JTyKonn coobLumn 0 CHXEHUM BbIPyYkM Ha 1% B 3 KB.
2019, npu atom EBITDA Bbipoc Ha 14.5%, uyuctas npubbinb Ha
13.2%. Akunu eLLie MOryT BEPHYTbLCS K MOKanbHbIM MakcMmymam.
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OuHamMmunKa MHOEeKCcoB OuHamuka goxoaHoctn OD3 (% roaoBbIx)
3300 - - 8400 r 11,0
3000 - - 7600 - 90
2700 - - 6800 - 7,0
—S&P500 Nasd100 3y 10Y
2400 . . . 6000 L ! ! ! 5,0
31.12.17 19.07.18 04.02.19 23.08.19 24.09.15 24.11.16 24.01.18 24.03.19
OKOHOMMYECKUI KaneHaapb Ha 27 Hos16pA 2019 (MockoBCcKoe BpeMst)
Bpemss CtpaHa BaxHocTb Cob6biTne MporHos Mpea.
16:30 US oo BBI1 3a 3 kB., kB/KB 1,90%  1,90%
18:30 US ooe 3anachbl cbipoit HehTH 1,543 1,379

22:00 US ooe Bexesas kHura ®PC
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ABTOpbI eXXeaHeBHOro ob3opa:

AHanuTtukm NOK «Conua»
+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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