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Buemau# ¢oH olleHUBaeM HEUTPalIbHO.

Buepa crano ussectHO, 4yTO0 CIIA TOTOBSAT HOBEIE
CaHKLIWU NOPOTHB Inpoekra ['asmpoma CeBepHBIN
[ToTok-2. [Toka OKOHUYATEIbHO HEU3BECTHO, KAKyI0
hopmy TIPUMYT HOBEIE CaHKLINHU.
PaccmarprBaloTCa BapHaHTH yTPO3 KOMIIAHUSM,
KOTOPBIE UCIIOMNB3YIOT CIIeluanbHoe 000pyIoBaHue
st o6CIyKHUBaHUS TPYOOIIPOBOMOB, TOPTOBHIMU
mrrpadamu. CIIA  HaMepeHH  eciu He
IIPeOTBPATUTh CaMO 3aBepIleHHe CTPOUTEIbCTBA
TpyOOIpoOBOfia, TO IIOMEIIaTh €ro BBENEHUI0 B
9KCILIyaTaluIo.

[Tosunusa l'epmanuu TaKXke HeHn3MeHHa.
MUHHUCTEPCTBO SKOHOMHMKKA U 3SHepretuku OPI
npoTUB HOBEIX caHKmuM CIIA B 0oTHOIIEHUU
Cesepuoro IloTtoka -2. [lodepHsds CTPyKTypa
l'asnpoma Nord Stream 2 AG 3asBuia, YTO yIrPo3kl
CAHKLUUSIMU SIBJIAIOTCA NPUBBYHBIM CPELCTBOM
monutuku CHIA, u mobasumna, 4To EBpoKOMuCCHUS
"Ha3Bana 3TH CaHKINHU HapyluIeHneM
MEeXOYHapOogHOTO IpaBa'.

Takxe CIIA TrO0TOBATCI BBECTHM CaHKLUUU B
OTHOIIeHWHW Kwurasg K KOHIy O3TONM HeOesu.
OxupaeTcs, 4YTO CAaHKIMKU KOCHYTCS oQULianbHBIX
nuil KHP u 6u3Heca. Takxke peysb UOET O BBEOEHUH
KOHTPONS 3a TpaH3aKUUsMH U  3aMOpO3Ke

akTUBOB. B KuTae cuuTalOT, YTO 3TU MEPHI
BHIISIOAT Kak Omed, a peanmbHON yrpo3on
SBJISIETCSI ~ BBOL  aMEPUKAHCKOTO  BOEHHOIO

KOHTHUHTeHTa B ['0HKOHT. IIoka

IHeHbl OCHOBHBIX HHIEKCOB Ha YTPO

S&P500 fut. 3010 15.5 0.52%
Nilkkei 225 fut. 21495 205  0.96%
Shanghai Comp. 2836 -9 -0.34%
IMOEX 2756 2.7 0.10%
RTS 1222 -2 -0.19%
Brent oil 35,52 -0.5  -1.39%
Gold 1707 2.77 -0.16%
USD/RUB 71.01 0.21  0.30%
EUR/RUB 77.86 0.09 0.13%

IKOHOMHYECKHH KaJIeHIapb
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3[ech IIPOCTO HaGMoaeM 3a CUTyalued.

Ha peiHKe HedTH, Kak BCcerga, 3BYYUT MHOTO
pPa3NUuYHBEIX 3adBleHui. Tak, MexpayHapopHOe
OHepreTH4eckKoe  areHTCTBO  3afBNAET, YTO
MUPOBLIE UHBECTULIUY B 9HEPTETUKY COKPATATCS B
2020 romy Ha 20%, a 3aTpaThl Ha [OOHIYY
cnaunesoit HepTtu B CIIA cokpatsatca Ha 50%. B
CIIA pmoGriua HedTu ymapmeT Ha 3-4 MmH O/c 3a
MIaHAEMUH, 3asBUI PETYIATOP HehTIHOU OTpaciu
Texaca.

«b» coobmraer, 4YTO B XO0fe IIPEACTOSIIeN
niooHbCKOM BCTpeun OITEK+ Poccus woxer
mofmepxKaTth yriny6ieHue OrpaHUYeHuN HoOHYH
Hedtu. Ilpepmornaramoch, 4YTO C HIOISA KBOTa
obmas kBoTa cokpaienus OIIEK+ ymMeHBIIUTCS C
9,7 mo 8 mmH Gappenei B CYyTKH, HO Temeps B PO
o0cyXpaeTcsd BapUaHT IPOMJIEHUS TEKYUIUX KBOT
elre Ha 2 Mecsna. B cnydyae coxpaHeHUS TeKyllen
KBOTHI o0OkYa HedTy B PO 3a 2 Mecslla CHU3UTCA
eme Ha 4 MJIH TOHH. JTO MOXKeT emé OoJble
ofepkKaTh KOTUPOBKU HedTH.

Ha poccuiickoM pHIHKE MBI OXHUAAeM CeropHs
HewtpanmpHOM muHamuku. ®CK EOC m X5 Retail
Group TOPTYIOTCS TMOCHIeIHNHA OeHb o
ouBupeHgaMu. OT4YeTOB CETOOHS He OXKUOAeTCH,
OJTHAKO BUepa BhIIIeN BaxkHBIY oT4eT 10 MTC. Mk
ero o0s13aTebHO pa3bepeM B HallleM TeJierpaM-
KaHane. [logmucriBaiiTech, YTOOBL HUYEr0 He
IIPOIIYCTUTE.

JIugepsl pocTa U NaJieHUs
JIumepsl pocTa % JIuneps! MafgeHust %

MPCK LleHTp 5.56 TA3 2.73
MPCK LTI 1.86 MMILIB -2.22
TIr'K-1 1.73 Wurep PAO -2.01
MI'TC-5a0 1.52 TlonumeTann -1.82
Bospoxg-it 1.51 TIr'K-2 -1.25

Bpewmst Ctpana CoObiTHE [Iporxo3 [Ipenrigyinee
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YTpenuuit komMeHTapui 3a 27 mas 2020
Cpena, 27 masa 2020

[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
d.donetskiy@solidbroker.ru

AO UDK «Comum»

Tenedon: +7 (495) 228-70-10 XopoIeBcKoe Iocce, a. 32A
E-mail: solid@solidbroker.ru MockBa, 125284, Poccus

JInulleH3uM Ha OCYIIECTBIIEHNE:

— Opokepckoi mesitenbHOCTH - No 045-06790-100000, Beimana ®KIIB Poccuu 24 utons 2003 r. 6e3
OTPaHUYEHUS CPOKa MeNCTBUS;

— gunepckoit mesitenbHOCTH - N0 045-06793-010000, Brimana ®KILIB Poccuu 24 utons 2003 r. 6e3
OTPAHUYEHUS CPOKA NEeWCTBUS;

— OesaTeNbHOCTH TI0 YIIpaBieHuo IeHHEIMU OyMaraMu - No 045-06795-001000, Bermana @KL Poccun 24
utoHs 2003 r. 6e3 orpaHUYEHUS CPOKA NEeHCTBUS;

— MEeMO3UTapPHOU AesATeNbHOCTH - JesaTenbHoCTH - No 045-06807-000100, Bermana ®KIIb Poccuu 27 uoHsa
2003 r. 6e3 orpaHNYeHUs CpPOKa JeUCTBUS.

I[Tpu IOATOTOBKE HAaHHOTO 0630pa UCIIOJIb30BaHa HHGOPMAIUS U3 CIIEAYIOMUX HCTOYHUKOB: Bloomberg, Chonds, Financial Times, Reuters, Wall Street Journal,
BemomocTu, PUA Hosoctu, Uutepdaxc, Kommepcant, PEK, Poccrart, [Ipaitm-Tacc u gpyrux.

Hacrosmuil HOKyMeHT He MOXKeT PacCMaTpPUBAThCS B KadecTBe Iy6nu4HOHM odepTe. MHPOpPManus U MHEHUS, IpefCcTaBlIeHHbE B JaHHOM OTYETe,
noaroToBnens Komnanuei AO UOK «Conup». AO UOK «Comup», ee pyKOBOACTBO ¥ COTPYAHUKM HE MOTYT FapaHTUPOBATh aOCOMIOTHYIO TOYHOCTb, IIOJHOTY U
IOCTOBEPHOCTh IIpEACTaBlIeHHON B HACTOSIIEM NOKyMeHTe MHpOpMalUy U He HECYT OTBETCTBEHHOCTH 3a BO3MOXKHEIE ITOTEpPU KJIMEHTa B CBSI3U C ee
ucnonb3oBanueM. AO UK «Comnup», ee pyKOBOACTBO U COTPYJHUKH He HECYT OTBETCTBEHHOCTh 3a MHBECTUI[MOHHOE pellleHMe KJIMeHTa, OCHOBaHHEIE Ha
uH(OpManuyu, cogepxaiencss B HacTosmeM fokymerte. AO DK «Conun», ee pyKOBOICTBO ¥ COTPYAHUKY, TaKkKe HE HECYT OTBETCTBEHHOCTD 3a IIPSIMEIe UIIX
KOCBEHHEIE IIOTePHU UK YIepO, BO3HUKIINY B pe3ybTaTe UCIOJIb30BaHUS KINEHTOM HHGOPMAIUY UIH KaKOHIN00 ee YacTH IPU COBEPUIEHUH OIepaluil ¢
LeHHbBIMU OyMaraMu. PEKOMEHIAIUU ¥ MHEHHUS, BEICKa3aHHEIE B TaHHOM OTYeTe, SIBJISAIOTCS HCKIounTenbHo MHeHueM AO UK «Conup», U He SIBIISIOTCS
TIpeJyIoKeHUEM 0 [OKYIKe MIIM IIPOfaXKe LEHHBIX OyMar, a TakkKe He SBIISIOTCS WHOUBUAYaJIbHOW MHBECTUIMOHHON peKoMeHmanuel. be3 paspemenus AO
HOK «Conup» maHHEIM OTYET 3alpelliaeTcss BOCIPOM3BOAUTE, afalTHPOBaTh, IepefaBaTh 110 Pa3lMYHEIM KaHallaM, TPaHCIUPOBaTh B 9(up, [OBOAUTE A0
o011ero cBefeHus, My6IMYHO MOKA3kIBaTh, IPE0OPA30BLIBATE B 3JIEKTPOHHYIO (HOPMY, IIePEBOAUTh Ha APYTHe S3bIKH, PeKIaMUPOBaTh, BKIIOYATh B 6a3kl
TaHHBIX.
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