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‘q;\ ExxeHeBHbIN 0630p (PMHAHCOBLIX PLIHKOB

BTopHuk, 3 aekabps 2019

A I'Iepep, OTKpbITUEM pOCCMﬁCKOFO PbIHKa cerogHs LieHb! 3aKpbITUSI NPeAbIAYLLEro AHS
¢opmupyetTca ymepeHHO HeratMBHbIN BHELWHUN (POH.

S&P500  3113.9 271 (-0.86%)
MHpekcbl Knutas TopryroTcA pa3sHOHanNpaBrieHHO B XOA€  Nasd 100 8309.3 044 (-1.12%)
a3naTCKoum ceccum, a LeHbl Ha HehTb He3HaAYUTENbHO IMOEX 2921.18 11419 (-0.48%)
pactyt, 4YTO YyOepexeT pOCCUMUCKME aKTMBbl OT  PTC 1432.81 564  (-0.39%)
3HAYMTENbHOW KOPPEKLMU Ha OTKPbLITUM PbIHKA, OOQHAKO  Euro50  3626.7 -76.9  (-2.08%)
HacTPOEeHUS  YYaCTHUMKOB pblHKa CTPEMUTENIbHO  Brentoil  60.93 +0.18  (+0.30%)
noptatcs. NMonutnyeckue npotuBopeunsa CLUA n Kutas Gold 1462.20 -1.40  (-0.10%)
no noBogdy [OHKOHra nonyyYMnu npoaorKeHue, 4To USD/RUB  64.17 014 (-0.22%)
0653aTeNbHO CKaXeTCA M Ha nepcrekTuBax Toprosoro  EUR/RUB 7114 +0.27  (+0.38%)
cornaweHus. Kutan BBen caHkuuum npotuB CLUA 3a
MPUHATbIE paHee 3aKOHOMPOEKTbI B MOAAEpPXKKYy  JAepel pocta% Tinpepe! cHmkenms, %
FoHKkoHra. B yactHocTu, peub naet o6 orpaHM4YeHUNAX B Cucrema 299  Yandex -2.69
agpec psjpa HenpaBuUTENbCTBEHHbIX OpraHusauumn, a TrK-1 2.90 X5 retail group -2.64
TaKkke O MPUOCTAHOBIIEHUM 3arpoCoOB Ha nocelleHue OrK-2 1.83  Cesepcranb  -2.53
BOEHHbIMU  Kopabnamu wu  camonetamu  CLUA MPCK Bonru 1.65  Tasnpom -1.36
Tepputopuin FoHKoHra. AkoHomMMuuyeckoro adpchekta oT HITMK 1.62  PocHedTb -1.26
aTnx caHKuumn noyTun HeT, ogHako ooLwmmn
neperoBOpPHbLIN NpoLecc CUIbLHO nocTpagaeT. AvHamuka nHpekcos

Bonblioe 6ecnokocTBO BbI3bIBAET CKOPOCTb, C KOTOPOW CTOPOHbI
obmeHuBatotca yaapamu. CLUA, no coobwennto CMW, roTtoBaT
[ONONHUTENbHbIE MEpbl N NEepCoHarnbHblE CaHKUWK, Ha 4TO MOXeT 3000
nocrnegoBaTb CMMMETPUYHBINM OTBET. B aTon cuTyaumm cyutaem, 4To
TEKYLWNA MOMEHT SIBNAETCS MOAXOAALMM Ansa UKcaunun AnVHHBIX
Mo3nLMIA MO aMepPUKaAHCKOMY PbIHKY akUWiA, PUCK KOppekuun BecbMa 2550 - 1300
BENMK 1 He Tonbko n3-3a Kutasa. CLUA 3ameTHO aKTMBM3npoBanvch B
npopaboTke pasnU4HbIX TOProOBbIX OrpaHWYeHWi [Ans cTpaH. B
YaCcTHOCTM, BbLICOKME MOLWMMHLI Ha MeTannbl 6binu BBeaeHbl ang 2100 — T T 1000
Bpasnnun un ApreHTuHbl, KOTOpble OOBMHSIOTCA B OcnabneHum 24.02.2018 2;‘\‘,'1:\)/"2:;8 24‘%‘_25019

MECTHbIX BamniT, a B OTBET Ha umdppoBon Hamor Bo PpaHumm T T

rotoBatcs Tapudbl B pasmepe 100% Ha umnopt B CLUA ob6bemom

$2.4 mnpa. Mpu atom eBponenckve cTpaHbl nocne pelenus BTO

roToBbl BBOAMTb HOBblE MOLWNMHLI (pelleHne byaet He paHee 2020

roga), a 370 BbI30OBET HOBYK peakumio oT BawwuHrtoHa. Becero atoro

[OCTaTOMHO [axe [ANa NPoAOoIHKUTENbHOM  KOPPEKUUU  PUCKOBLIX

aKTMBOB MO BcemMy Mupy. Ha aTom ¢poHe Bpsaa nn KTO-TO CMOTper Ha

MaKpoCTaTUCTUKY BYepa, HO WHAEKC [eroBOW akKTUMBHOCTU B

npombiwneHHocTn CLUA HeoxuaaHHO yXyaLmrcs B HosiGpe.

- 1600

MuHuctp Hedptn Mpaka pobasun uHTpurn no BcTpede OFNEK+ 5-6
nekabps, coobmB O paccMOTpeHMM B TOM 4uCre U Bomnpoca O
[OMONHUTENBbHOM COKpaLLeHUn A00blMM — Mpy Yem cpasy Ha TpeTb.
OTO MOXeT MPUBECTM K NPOAOIMKEHNIO pocTa, nNpodasath Brent Bbiwe
60.60 He pekomeHayem. Pybnb octaetcs cTaburnbHbiM Ha poHe
JelleBeroLero Ha MUPOBOM pblHKE Adonnapa, HO Mo uHaekcam PO
cuTyaums Goriee CrnoxHasi, ckopee BCEero, pPbIHOK akuuii NPOAOIIKUT
cHmwkeHne. HMTI1 npeacraBuna HenTpanbHbId oT4yeT 3a 9 mec. 2019.
PocTt rpysoo6opoTa 1 4ncTor npubbinn CONpoBOXAANCsa CHUXEHUEM
BbIpyykn 1 EBITDA, ogHaKo akumm CoOXpaHAT noTeHuman pocra.
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OuHamMmunKa MHOEeKCcoB OuHamuka goxoaHoctn OD3 (% roaoBbIx)
3300 - - 8400 r 11,0
3000 - + 7600 - 90
2700 - + 6800 - 70
—S&P500 Nasd100 3y 10Y
2400 T T T 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 3 aekabps 2019 (MockoBCKoe BpeMsi)
Bpemss CtpaHa BaxHocTb Cob6biTne MporHos Mpea.
4:30 CN . MHpekc noTpebuntenbckux LieH, Hos6pb 3,80%
16:30 US . YpoBeHb NPON3BOAUTENBHOCTU B HECENbCKOXO3SNCTBEHHOM CEKTOpe 2,20%  -0,30%
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“N\ ExxeHeBHbIN 0630p (PMHAHCOBLIX PLIHKOB
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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