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YeTtsepr, 5 nekabps 2019

‘q;\ ExxeHeBHbIN 0630p (PMHAHCOBLIX PLIHKOB

A I'Iepep, OTKpbITUEM pOCCMﬁCKOFO PbIHKa cerogHs LieHb! 3aKpbITUSI NPeAbIAYLLEro AHS
¢opmupyetTca HenTpanbHbiM BHewHun c¢poH. B xope

S&P500 31128 +19.6  (+0.63%)
asnaTtckon ceccum uHAeKCcbl Kutasa  TOprywTcs  \asq100 82965 1418 (+0.51%)
pa3HOHanpaBneHHO, a LueHbl Ha HedpTb B HEOONbLIOM IMOEX 2900.66 +17.18  (+0.60%)
MUHYyCe Mnocrie YBepeHHOro pocta B XxoAe BYepallHero  pTC 1430.03 +15.97  (+1.13%)
AHA. ®oHAoBble MHOEKCHI OONbLIMHCTBA CTPaH TaKKe  Euro50  3660.0 +49.0  (-1.36%)
nepewnu K pPoOCTYy MOCre JloKarbHOro CHUXEHUA. Brentoil  62.92 +1.98  (+3.25%)
UHpekcbl CLUA npeanpuHsanuM nonbITKY 3aKpbITUS Gold 1474.40 -2.90  (-0.20%)
LEeHOBOro paspbiBa, Ha BEpPOATHOCTb KOTOpOM Mbl  USD/RUB 63.95 -0.19  (-0.30%)
yKasbiBanu paHee. OTHOCUTENbLHO ToproBoro cnopa EUR/RUB 70.84 026 (:0.37%)
npoaomkaeT noctynatb npoTuBopeyYmBas
uHdopmaums. Bloomberg coobuiaeT, co ccbinkow Ha  JAepLI pocta% Tinpepe! cHmkenms, %
CBOM UCTOYHMKM, yTO CLUA n Kutam moryt B ckopom M.suaeo 511  OrK-2 -1.29
BpeMeHU Ha4yaTb MNOCTEeMEeHHY OTMeHY B3auMHbIX CyprytHedbtao  2.73  TaTHedpTeao  -1.22
MOWJIMH, YTO BEpPHYNO Ha PbIHKA HEKOTOPbIN Cucrema 2.64  Tlontoc -0.89
ontumusm. lNMpu aTom nogpoGHOCTEN UNN BpPEMEHHbIX PocHedTh 211 TMK -0.75
paMOK yKa3aHO He Oblfio, YTO 3acTaBnsAeT OTHOCUTLCA K MocGupxa 2.01  ®CKESC -0.67
3ToN MHopmauum ¢ gonen ckenTuuuama, ogHako ans
Hayvarna nokKyrnok 3Toro xsaTuno. Auvnamuka uHpekcos

Heckonbko paHee Kutanm Bcrieq 3a Tpammnom cooOLun, 4To Takke He
UMeeT BPEMEHHOIO AeAnariHa ANs 3akioYeHnsl CAenKn, B 04epesHON ~ 1600
pa3 6bINo 03BYYEHO, YTO COrMalleHNe AOMKHO ObiTb NpUEMemMo Ans 3000
06eunx cTpaH. OTO HaMpPOTMB HaMeKaeT Ha TO, YTO ToponuTbes [ekunH
BPA4 M HaMepeH M XO4eT MOoMNy4uTb MONOXUTENbHYI Ans cebs

cpernky. ®akTuyeckn BYepa Mbl Habnoganu Bo3BpalleHne TeHAEHUNN 22°0 100
nocnegHVx Hedenb, KOrga pPbIHKM akUUMW UrHOPUPYKOT HeratMes U

hOKyCMPYIOTCA Ha MONOXUTENbHLIX MOMEHTAaX, MPOA0IMKas pocT. ATO 2100 4 . . 1000
MOXeT AaTb YyBEpPEeHHOCTb WMHBECTOpaM U B KOHUE 3TOM Hendenu. 24.02.2018 24.10.2018 24.06.2019

MHpgekc penosow aktuBHocTU B chepe ycnyr CLUA okasancsa xyxe —— MMBB ——RTS

oXuaaHmm un cHm3unca ¢ 54.7% po 53.9%, 4YTO HECKOINbKO
BblbVBaeTcH u3 obLen OTHOCUTENBHO 6raronpuaTHOM
mMakpocutyaumm B CLUA, HO adhdbekTa Ha pbiHKM HE MPOU3BENO.

LleHsl Ha HedTb ocTalTCA BecbMa BOMaTUIbHbIMKU Ha doHe
cnekynauui oTHocutenbHo caenku OFEK+.  OcHoBHble copTa
npubasBunu Byepa 6onee 3%, mocrie TOro kak CTano M3BECTHO O
nrnaHax y4acTHUKOB COrfalleHuWsi paccMoTpeTb ero npoafieHne He
Tonbko Ao neta 2020, HO U BO3MOXHO Ha BeCb rof — BOMPOC LOSKEH
pewwmnTbCs B XoAe BCTpeY cerogHsa u 3aetpa. Kpome Toro, Bnepsble 3a
6 Hepenb 3adUKCMPOBAHO CHWXEHWE 3arnacoB CbipbS — HEMHOro
MeHbLUe, YeM OXMAAarnocb, HO BCE e CoKpalieHne cocrtasuno 4.9
MrnH 6appenen. BonaTtunbHOCTb AOMKHA COXPaAHUTBLCA [0 MPUHATUSA
OKOHYaTemnbHOro pelleHns. Pybnb npogorkun ykpenneHus us-sa
yrnyyleHUs BHELIHero oHa M pocta HedTW, HO fyylle MPOrHo3oBs
okasancsa u cnpoc Ha O®P3 Ha aykumoHax MuHdpuHa. CymmapHo
yaanocb npueneys 43 mnpa. pybnen npu cnpoce Bbille CpefHero.
Tem He MeHee, NOKa He OXwaaem Bbixoda 3a npegernbl NpexHero
AnanasoHa. Mingekcbl P® Hawnu B cebe cunbl Ha pa3BopoT B paMkax
06LLEeMNPOBON TEHAEHUMN MOTYT NPOOOIMKUTE €r0 CEroaHs.
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OuHamMmunKa MHOEeKCcoB OuHamuka goxoaHoctn OD3 (% roaoBbIx)
3300 - - 8400 r 110
3000 A - 7600 - 90
2700 A - 6800 - 70
—S&P500 Nasd100 3y 10Y
2400 T T T 6000 L 1 1 1 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 5 aekabps 2019 (MockoBCcKoe BpeMsi)
Bpemss CtpaHa BaxHocTb Cob6biTne MporHos Mpea.
13:00 US oo B3acepanne OlMEK
13:00 EU ooe BBIM 3a 3 k8. r/r 1.2% 1.2%
13:00 EU . O6beM PO3HUYHbIX NpoAaX
16:30 US oo Canbgo Toprosoro 6anaHca
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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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