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N\ ExeHEeBHbIN 0030p (PUHAHCOBBIX PbIHKOB

MoHepenbHUK, 20 aBrycta 2018

A B Ha4ane HoBOM Hepenun K OTKPbITUIO LleHbl 3aKpbITUA NPeAbIAYyLLEro AHA

pPOCCMACKOrO  pblHKA  CKNAAbIBAaeTCsi  YMEPEHHO  <gpsoo 2850 13 19.44  (+0.33%)
MO3UTUBHbLIA BHEWHUN (OH. A3MaTCKMe UHAEKCHI Nasd 100 7377.5 +33  (+0.04%)
TOPryloTC NPENMYLLECTBEHHO B MJIOCEe, TAKXKe KaK U IMOEX  2255.12 -5.97  (-0.26%)
aMepuKaHCKMe MMOoWAAKN 3aKPbIIUCb B MNSATHULY.  PTC 1052.74 -13.77  (-1.29%)
OcHOBHOW (paKTOop AnA pocTta — 3TO uenas cepus  Euro50 33729 -4.6  (-0.14%)
MeponpuaTun Mexnay Kutaem n CLUA no Brentoil  71.76 +0.40 (+0.56%)
yperynupoBaHuio  BOMPOCOB  BHellHenW Toprosnu.  Gold 1186.32 +12.12 (+1.03%)
HauHeTcs o6cyxaeHne yxe 22-23 aBrycra, a B Hosiope ~ USD/RUB  67.50 *0.77  (+1.15%)
BCTpeTsTcs  nupepbl  obeux  ctpaH.  Oxupanua  SURRUB 76.88 064 (+0.84%)
YYaCcTHMKOB pbIHKAa PacTyT, OAHAKO Mbl He B MOJIHOMN
Mepe pasgensiem UX oNTUMU3M, Npeanarasl foXAaTbea  MASPbIpocTak fupepei cHxerus, %
nepBOHa4anbHON MH( OpMaLMK B Gnvkanuve gHW. CAGMAP 471 JleHta -3.70
X5 retailgroup  1.98  Ypankanum -3.52
MHoroe ©OypeT 3aBuceTb OT no3uuuu benoro [Joma, KoTopbin .
BbICTYNMA WHNLUMNATOPOM MNONNTUKU AONONHUTENBbHbIX MNOLWNIWUH. HMK 116 Rerckun Mvp ~2.19
PocHedTb 0.83 Pycrnppo -2.01

Ecnn Tpamn pewmnT, 4To AN MeCcTHoro bmM3Heca cMTyaums ckopee
MPOUrpbILIHAN, a 3TO ByaeT oTAnYaThcs OT 6onee paHHEro MHeHus, MMK 0.78  TasnpomHedTe -1.90
TO BMOJSIHE CTOUT OXWAATb YCTYMOK, HO TakKMX CUMrHajoOB MokKa He

Obino. MHAaekc noTpebuTenbckux HactpoeHun CLIA B naTHULy JMHaMMKa UHOEKCOB

cHmM3unca Ao 95.3 nyHkTa npu nporHose pocta pgo 98.1,

dyHpameHTanbHaa ctatuctuka CLIA Bce vawe He COOTBETCTBYeET

MPOrHo3am, 4To CBA3aHO KakK C BbICOKMMU OXUOAHMAMMN IKCNEPTOB,
TakK U C TeM, 4TO OoJbluas YacTb MHAUKATOPOB YXE& HaXOAATCs Ha 2300 - 1300
nuke. AreHTtcTeo Fitch noaTBepanno KpeauTHbIM peNTUHT Poccuu,

OCTaBMB €ro Ha MHBECTULIMOHHOM ypoBHe «BBB-». CTpaHe yaanocb 2150 L 1150
XOpOLO CNPaBUTbCA C anpenbCcknMmu caHkuuamm, a BBIM pomxeH

npubaeuts B 2018 rogy 1.8% ( B 2019 — 1.5%), TO eCTb NPUMEPHO 5000 1000
oCTaTbCA Ha HblHEWHMX Temnax. MopgobHas oueHka 6Gbina, Bo- 24.01.2018 24.04.2018 24.07.2018

MHOroM, 0XXMAAeMOM 1 3aKnafblBanach B LieHbl. S&P B TO Xe BpeMs ——MMBE ——RTS
CHU3UNO PeNTUHI TypLMK Ha OfHY CTyneHb Ao «B+». Bce Gonbuie
YBEPEHHOCTU Y aHalMTUKOB B TOM, YTO AJi MONHOro 3ddekTa
Typeukomy LIB npraeTcs NonTy Ha o4epeaHoe NoBbILLEHWE CTABKMU.

HedbTo B nATHWULY npopomkuna pocT. KonuyecteBo OypoBbIX
YCTaHOBOK OCTaNoCb Ha MPEeXHEeM YPOBHE, OJHAKO CYLLECTBEHHbIN
pOCT 3aMacoB BCe elle HaCcTOPaXMBAET, MO3TOMY A0 Mybnukaumm
CBEXMX JaHHbIX B CPEAy 3HAYUTENIbHOTO ABUXXEHUS MOXEM W He
yBupaeTb. [opgpepxaTe OTeYeCTBEHHbLIX 3MUTEHTOB  CErofHs
cnocobHo 3aseneHve CunyaHoBa O TOM, YTO HaNIOrOBYIO Harpysky
Ha KOMMaHWW MOBbIWATbL He nnaHupyetca. Pybne Oypmet Oonee
nojBepXeH BAMAHUIO BHewHero ¢oHa. LB P® BpemeHHO
npekpaTun MnokynaTb BanioTy, HO Hepe3uAeHTbl npoponxart
npojaBaTb POCCUMNCKME aKTUBbI, €CNIN IMPa BO3OOHOBUT CHUXEHME.
Ha nokanbHbIA poCT CNOCOBGHO 3010TO, KOTOPOE MOAAEPXKMBAETCS
nepcneKkTMBaMu CBOPA4YMBaHUS  «TOProBbIX BOWH», OfHAKO
LONrOCPOYHbIe MEepPCnekTMBbl AparMeTanioB TyMaHHbl, Y4UTbIBas
Kkypc @PC n Huskyto nHopnaumo B CLUA. CaHKUMM B OTHOLLUEHWUK
«CeBepHOro moToka-2» MoryT ObiTb 00O3HayeHbl B Onuxavme
Hepenw, 4To HeraTMBHO Ansa «lasnpoma». CerogHs oxugaem oT4eT
«MarHuta» no MC®PO 3a 1n. 2018.

AO NDK «Connpa», XopolweBckoe wocce, A. 32A, Poccms,Mocksa, 123007
TenedoH: +7 (495) 228-70-10 E-mail: solid@solidbroker.ru
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AvHamunka poxogHoctn OMP3 (% ronoBbIX)

- 11,0
3000 - - 7800
- 9,0
2800 - - 7200
2600 - L 6600 bedyr 70
—3M —1Y
——S&P500 Nasd100 3y ——10Y

2400 T T T 6000 L L : 5,0

31.12.2017 11.03.2018 20.05.2018 29.07.2018 24.09.15 24.11.16 24.01.18
DKOHOMMYECKNI KaneHaapb Ha 20 aBrycra (MOCKOBCKOE Bpems)
Bpemsa CrtpaHa BaxHoctb CoGbiTue MporHo3 Mpep.
9:00 GER o NHpekc ueH npounssoautenen (PPI) Fepmanum (m/m) (Mtonb) 0,40% 0,30%
15:00 RUS o BBM (MecsyHbIN) (/1) 1,90% 1,10%
16:15 CAN o Peyb uneHa npasneHus baHka KaHagpbl YMNKMHC
18:00 us o BbicTynneHue boctumka, yneHa FOMC
19:00 GER o BbicTynneHue npe3unaeHTa byHaecbaHka BangmaHHa

AO NOK «Connpay», XopolieBckoe wocce, a. 32A, Poccusi, MockBa, 123007
TenedoH: +7 (495) 228-70-10 E-mail: solid@solidbroker.ru
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ABTOp eXxegHeBHOro o63opa

KpaBuyk Bagum

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

AO NDK «Conunp»

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

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
WM NpoAaxe LeHHbIX bymar. be3 paspeweHuns AO NDK «Conua» AaHHbIN OTYET 3aMpeLLaeTcs BOCNPOW3BOAMTL, afanTMpoBaTh, NepeaaBaTh
No PasNUYHbIM KaHanam, TPaHCIMPOBaTb B 3Mp, AOBOAUTL A0 0OLWEro cBefieHMs, MybAMYHO NokasbiBaTb, NPeobpa3oBbIBaTL B 3NEKTPOHHYIO
opMy, NepeBoanTL Ha APYTUe A3bIKW, PEKNAMUPOBATbL, BKIOYATL B 6a3bl AaHHbIX.

© 2018 AO NDK «Connp». Bce npaBa 3awwuiLeHbl.
Tenedow: +7 (495) 228-70-10 Cavrt: www.solidbroker.ru
Xopouwesckoe wocce, a. 32A, Poccna,Mocksa, 123007
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