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*N\ ExxeaqHeBHbIN 0630p hMHAHCOBbLIX PbIHKOB

Cpena, 16 oktabpa 2019

A I'Iepen OTKpbITUEM pOCCVIIZCKOI'O PblHKa cerogHs LleHbl 3aKpbITUA NpeablAyLiero AHA
¢opmupyetTcsi yMepeHHO NO3UTUBHbLIN BHELWHUA (OOH.

S&P500 29957 +295  (+1.00%)
B pamkax Hawwux oxuaaHun mHaekcbl CLUA BNNOTHYI0O  \.cq100 79429 11005 (+1.28%)
NpUGNU3NINCL K CBOMM MaKCUMAalibHbIM 3HAYeHUAM,  |MOEX 2715.26 +17.80  (+0.66%)
XOTH 3TO CTaro BO3MOXHO Nno Gonbluer YyacTn He u3-3a PTC 1331.03 +9.90  (+0.75%)
LONOSNIHUTENLHOro nporpecca B TOProBbIX  Euro50 35987 +42.4  (+1.19%)
neperoBopax, a BCrneAcTBME XOPOLIEro crtapta ce3oHa  Brentol  58.84 036 (-0.61%)
oTyeTHocTen 3a 3 kB. 2019. lNpeB3owWwWnu oOXWUOaAHUA Gold 1480.86 -12.47  (-0.84%)
aHanUTUKOB pe3ynbTaTbl KPynHenwux GaHkoB, B Tom  USD/RUB  64.27 002 (-0.03%)
yncne JP Morgan, yBenuuuslIMi NpubbInb Ha 10% k  EURRUB  70.92 *0.02  (+0.04%)
aHanorM4HoMy nepuoay nNpoLNoro roga, a TaKke
Citigroup n Wells Fargo, YybM nokasaTenu okasanucb  ’1Aepbl pocta,% Tupepet cHkenus, %
HEeCKONbKO CKpOMHee, pocT Ha 5% wu 2% Nykoiin 2.78  HIIMK -2.74
COOTBETCTBEHHO. YTO BaxHO, ny4lle MPOrHo3oB  Marhut 250  OrK-2 -1.52
OTYUTANUCL He ToNbKo 6aHkn, Ho n Johnson&Johnson Cuctema 2.09  Meven ao -1.30
— KOMMNaHuA gobéunacb pocTta YMCTOM NpUobLINKN Ha 16% Moc6upsa 2.02  MMK -1.16
npu yBeNWYeHUU BbIPYYKM Ha 2%. ITO O3Ha4vaeT Anpoca 1.48  Cesepctare  -1.09
Hanuyve NpU3HaKoOB Mporpecca cpa3ly B HECKONbKUX
KINHOYeBbIX OTPACNSX. AvHamuka nHaekcos

Bonee TOro, 6M3HEC OTYMTABLUMXCS KOMMAHUIN ANBEPCUPULMPOBAH MO

BCEMY MUPY, MO3TOMY Ha TEKYLLMA MOMEHT MOXHO C OCTOPOXHOCTbIO 2900 _ 1480
roBOPUTb O TOM, YTO 3aMedrfieHNe MUPOBOW 3KOHOMMUKM U TOProBble
CMopbl HE CUITbHO CKasbIBalOTCS Ha UX Oenax, XOTH, KOHEYHO, Ce30H
OTYETOB TONbKO CTapToBan W pJenatb Aaxe npenBapuTtenbHble 2500 - 1240
BbIBOAbI NMOKa paHo, Tem Gonee yTo y Goldman Sachs, Hanpumep,
pesynbTaThl yxyawunucb. Ewe ogHum daktopom pocta 3anagHbixX
WHOEKCOB BYepa, BEPOATHO, CTano 3asBneHusa npegcrtasutens ®PC 2100 -~ T : 1000
Bynnapaa, KOTOPbI cunMTaeT, 4To aKoHomuke CLUA Tpebyetcs 24.02.2018 24.10.2018 24.06.2019
[anbHeNnwee CHWKEHNEe KIlOYEeBOW CTaBKM M3-3a 3aMeasieHus, ——MMBB ——RTS

BbI3BAHHOIO HEOMPEAEeNeHHOCTb0 OTHOCUTENBbHO MUPOBOW TOPrOBIIN.

HanbHenwee cmardeHne kypca ®PC nocteneHHO 3aknagbiBaeTcs B

LUeHbl, Tak KaKk BEPOATHOCTb €Lle OOHOrO CHWKeHus cTaBku B 2019

O4eHb BbICOKa. B Tom cnyyae, ecrnv ce3oH oT4eToB OyaAeT NpoJomKeH

B TOM Xe kmoye, S&P500 m Nasdaq BepHyTCA K MakCUmyMam

cepeauHbl neTa.

B6rnman ypoBHa $58 no Brent BHOBb HALWIOCb [OCTATOYHO
nokynatenen, 4Tobbl M3bexaTb AanbHEWLLEro CHWKEHUs, OOHaKo
Cbipb€ MO-MPEXHEMY OYEHb YyTKO pearvpyeT Ha moboi Heratus, U
noTeHUMan Ans CHWKeHWs coxpaHsetcsa. K Tomy e, crnaHuesas
pobeida B CLUA B HOosbpe nmpogormkuT pocT. MuHpuH PO B xome
ayKUMOHOB cerogHs MnpeanoxuT Asa Bbinycka O®P3, oxugaem, 4To
cnpoc OyAeT Bbille CpefHero, a 3T0 MOXET MOMOYb pybno BMecTe C
TEKyLMM pPOCTOM WHTepeca K pUCKOBbIM akTtuBaMm. Mocbupxa
ynydLmnna AVBMNONMTUKY 1 Tenepb ByaeT HanpaenaTb Ha 3T Lenu He
55% umucTton npubbimn, a 60%. AKUMM WHTEPECHbl AN MOKYMNoK u
oTMevanucb Hamu paHee. Takke CTOWUT BblAenuTb pocT MarHuta Ha
2.5% nocne 3atskHoW koppekuun. KomnaHua 3aBepwwuna 1M1
ybbITKaMm, HO CNEKYNSTUBHO Cervac MOXET OblTb MHTEPECHA.
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[AnHamuka uHaekcoB Avnamuka poxogHoctn OD3 (% ropoBbIX)
3300 ~ - 8400 - 11,0
3000 - - 7600 - 9,0
2700 - - 6800 - 7,0
—3M —1Y
2400 T T T 6000 : ! ! 5,0
31.12.17 09.07.18 15.01.19 24.07.19 24.09.15 24.12.16 24.03.18 24.06.19
OKoHOMMYECKN KaneHaapb Ha 16 okTsabpsa 2019 (mockoBcKoe BpeMs)
Bpems CtpaHa BaxHocTb Cob6biTue MporHo3s Mpea.
11:30 GB . WHpekc notpebutensckmx ueH (UML) (m/m) (ceHT) 0,20%  0,40%
12:00 EU . WHpekc notpebutenbckux ueH (UML) (m/m) (ceHT) 0,90%  1,00%
15:30 us . O6beM PO3HUYHBLIX MpoAaX M/M 0,30%  0,40%
17:30 US e 3anacbl cblpoi HedTn 14 2,927
21:30 US "Bexesas kHura" ®PC
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“N\ E>xeqHeBHbI 0630p (OUHAHCOBbLIX PbIHKOB
ABTOpbI exefHeBHOro ob3opa:

Ananutukm NOK «Conma»
+7 (495) 228-70-10
persbroker@solidbroker.ru

AO NOPK «Conmng»

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

JIueH3nn Ha ocylecTBneHue:
— Bpokepckon geatenbHocT — No 045-06790-100000, BbigaHa ®KLE Poccumn 24 mioHsa 2003 r. 6e3 orpaHnYeHust cpoka AerCTBUS;
— punepckon gestenbHoctn — No 045-06793-010000, BbigaHa PKLIB Poccumn 24 nioHst 2003 1. 6e3 orpaHuveHns cpoka OencTBuUS;

— [AesATENbHOCTM MO YrpaBneHuno LeHHbIMKM Bymarammn — No 045-06795-001000, BeigaHa PKLIB Poccum 24 nions 2003 r. 6e3
OrpaHUYeHNst cpoka AEencTBuS;

— [enosuTapHoun aeaTenbHocTn — aestenbHocTn — No 045-06807-000100, BeigaHa ®KLB Poccum 27 noHst 2003 r. 6e3 orpaHuyeHus
CpoKa [encTBuS.

Mpu noaroToBke AaHHOro o63opa ucnonb3oBaHa MHGopMaLWsa U3 crneaylowmnx nctoyHrkos: Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, BegomocTu, PUA HoBocTu, UHTepdakc, KommepcaHT, PBK, Pocctar, MNpaiimM-Tacc u apyrux.

HacToswwmit 4OKYyMEHT He MOXeT paccMaTpuBaTbCsl B kadecTBe nybnunyHon odepTsl. MHdopmaumsa n MHeHus, npeAcTaBneHHble B JaHHOM OTYeTe,
nogrotoeneHbl komnanuen AO NOK «Conua». AO UK «Conuay, ee pykoBOACTBO U COTPYAHUKN HE MOTYT rapaHTMpoBaTb abCOMOTHYIO TOYHOCTb,
NOJIHOTY M JOCTOBEPHOCTb NPEACTaBIIEHHON B HACTOSLLIEM AOKYMEHTE MH(OPMaLIMK 1 He HECYT OTBETCTBEHHOCTY 32 BO3MOXHbIE NOTEPU KMUEHTa B
cBsi3n ¢ ee ncnonb3oBaHnem. AO NOK «Conua», ee pykoBOACTBO U COTPYAHWKN HE HECYT OTBETCTBEHHOCTb 32 MHBECTULIMOHHOE peLUEHNe KIMeHTa,
OCHOBaHHble Ha WHopmauun, copepxallenics B HacTosiem aokymeHte. AO NPK «Conua», ee pykoBOACTBO U COTPYAHWKU, Takke He HecyT
OTBETCTBEHHOCTb 3@ NpsiMble UM KOCBEHHbIe MoTepy Unu yuiepb, BO3HUKLIMIA B pe3ynbTaTe UCMOoNb30BaHWUS KIIMEHTOM MHOPMaLMK UK KaKowi-
nmbo ee YacTW Npu COBEPLUEHUM onepauuii C LeHHbIMU Gymaramu. PekomeHauum M MHEHWsl, BbiCKasaHHble B [JaHHOM oT4yeTe, SBMSTCA
ncknountensHo MHeHnem AO UOK «Conua», u He SIBNSIOTCS MPeAnoXeHWeM O MOKYMKe MM npofaxe LeHHbIx Gymar, a Takke He ABMsTCA
VHAMBUAYaNbHON WHBECTUUMOHHOW pekomeHpauven. be3 paspeweHus AO UK «Conua» [aHHbIA OTYET 3anpellaeTcsi BOCMPOU3BOAUTD,
ajanTvpoBaTh, nepedaBaTb MO Pas3nNUYHbIM KaHanmam, TpaHcnMpoBaTb B 3dup, AOBOAUTL A0 0O6LiEro cBeAeHusi, MybnuMyHo mnokasbiBaTb,
npeobpa3oBbiBaTb B ANEKTPOHHYIO hOpMY, NepeBoauTb Ha ApYrue A3bikW, peknaMupoBaTh, BKMoYaTb B 6a3bl AaHHbIX.
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