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A BHewHun ¢doH nepeag Hayanom TOProB Ha
POCCUMMACKOM pbIHKE CErogHs oLeHMBaeM Kak yMepeHHO
no3ntuBHbIn. UHAekcbl Kutas v UeHbl Ha cCbipbe
npubaBnAKT B XxoA4e a3uaTtCKoW ceccum u3-3a
COXpPaHSALWENCA YBEPEeHHOCTU Y4YaCTHUKOB pbiHKa B
3aKknto4yeHMn ToproBon cpaenku. MuHuctp cuHaHcoB
CLWIA Buyepa noatBepaun MpexHue crioBa TOProBOro
npeAacTtaBUTENst O TOM, YTO NepBasi YacTb cAernku oyaeT
nognvcaHa B Havane siHBapsi, a O 3TOro MOMeEHTa
pelarTca UCKIYUTENbHO TeXHU4YecKue BOMPOChl, B
TOM 4Yucrne cBsi3aHHble ¢ nepeBogoM. Kutan, B cBoto
ouyepeAdb, pacnopsgurics OTMEHUTb YacTb paHee
BBeAEHHbIX NownuH Ha ToBapbl 3 CLUA c 26 gnekabps,
YyeM KOCBEHHO NOATBepAun HamepeHusi obeux cTpaH
NPOAOIMKUTL TEKYLLYH paboTy M A0OUTLCA CMArYeHus
B TOProBbIX OTHOLIEHUAX. Takum obpa3om, nocne AByX
HeATpanbHbIX AHen wuHAekcbl CLUA BepHynucb K
OOBONLHO YBEPEHHOMY POCTY, YTO C TeXHU4EeCKOW
TOUKU 3pPEHUs TaKKe CBMAETeNbLCTBYET O pocTe Aarnee.

MMnnumeHT Tpamna He paccmaTpuBaeTcsl B KayecTBe pucka He
TONMbKO y4aCTHUKaMK pbiHKa, HO n ®PC, o yem perynaTop coobwan
paHee. MakpocTaTiCTMKa B4Yepa HECKOMbKO YXyALIWnachb, OAHAKO
penu3bl ObINY NPEUMYLLIECTBEHHO HE OYEeHb BaXXHbIMU. YMCno 3a9BOK
Ha nocobue no ©Oe3paboTuue oOKasanocb XyXe NporHo3a, HO Bce
paBHO COKpaTWUMNOCb, @ PbIHOK TpyAa OcCTaeTcsd CunbHbIM. [Mpogaxu
BTOPVYHOTO XWIbsi CHM3WNMCb Oornblle, YyeMm npegnonaranocb, HO
poCnM Ha COMOCTaBUMYI0 BEINUYMHY MECSILeM paHee, K TOMy Xe,
nepeuYHble  npojaxu  Obinu  no3uTmBHbl.  CerogHa  Oyger
onybnukoBaHa duHanbHas oueHka BB CLUA 3a 3 kB. Ecnm
noaTeepanTcs BbICOKUIA NPOMEXYTOYHbIV nokasarerb,
onybnvKoBaHHbIN B HOSAOpe, TO dyHOAmMeHTanbHash OCHOBa
NPOOOIMKMT OCTaBaTbCA CUIbHOW. Takke cerogHs byaeT paccMOTpeH
Bonpoc Brexit B MNapnameHTe BenvkobputaHum, npy aTom cam BbIXOS,
n3 EC Tenepb He ocnapvBaeTcs. Bonpoc Tonbko B KpaHEM Cpoke —
KOHeL, fiekabps unm KoHew, stHBaps.

LleHbl Ha HedTb MPOAOIKMNN POCT B pamMKax Hallero nporHosa. Brent
MakcMMarnbHo npubnuauncs k $67 3a 6appens. Takum o6pasom, pocT
npogorxaetcs yxe 6 OHen noapsd W, BEPOSITHO, MPOAOIMKUTCA
cerogHs. [nvHHbIE NO3uLUMKM BCe elle MOXHO YAepXuBaTb, Tak Kak
cpefHecpoYHble hakTopbl OCTalOTCA Ha nosecTke. [lokasaTenbHa
AnHamuka pybns B nocnefHve OHW — eCcrnv paHee Mbl OTMeYanu, 4To
OH MOMHOCTbLID OPUEHTUPYEeTCH Ha gonnap, To cenyac HeT. Jonnap
pacteT K GOnNbLUMHCTBY AOPYyrMx BanioT, HO He K pybnio, Tak Kak
BO3BpaLLaeTcsa koppenaumsa ¢ HedTblo. MporHos, B pamkax KOToporo
USDRUB cmecTtutCca B AmanasoH 62-62.20, ocTaetcd akTyalibHbIM.
PbIHOK akuMIi cHwXKancs, YTo CBA3aHO Kak ¢ dukcaumen npubbinen
BOMM3N UCTOPUYECKMX MAKCUMYMOB, TaK U C YrpPO30N HOBbIX CaHKLMN
oT CLWA, HO roBopuTb O NOMHOLEHHON KOPPEKLIMM NMOKa OYeHb pPaHo.
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LleHbl 3aKkpbITUA NpeabIAyLiero AHA

S&P500
Nasd 100
IMOEX
PTC

Euro 50
Brent oil
Gold
USD/RUB
EUR/RUB

INuaepsl pocTta,%

3205.4 +14.2
8641.3 +60.7
3008.39 -15.53
1519.49 -3.02
3739.2 +0.02
66.54 +0.43
1478.60 +3.40
62.40 -0.26
69.41 -0.22

(+0.45%)
(+0.71%)
(-0.51%)
(-0.20%)
(+0.00%)
(+0.65%)
(+0.23%)
(-0.41%)
(-0.32%)

INnpepbl cHXxeHnn,%

Anpoca 3.28 OrlK-2 -4.54
WHtep PAO 2.75  MocaHepro -2.86
Poctenekom an  1.31  Jlykoun -2.74
Mocbupxa 1.18  TrK-1 -2.66
JICP 1.10 X5 retail group -2.54
[OuHaMmuka nHaekcoB

3100 - 1600
2600 - 1300
2100 - T T 1000

24.02.2018  24.10.2018  24.06.2019

——MMBBE ——RTS
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OuHamMmunKa MHOEeKCcoB OuHamuka goxoaHoctn OD3 (% roaoBbIx)
3300 - - 11,0
- 8400
3000 - - 9,0
- 7600
2700 - L 6300 - 7,0
—S&P500 Nasd100 3y 10Y
2400 . . . 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
OkoHOMMYecKkui kaneHaapb Ha 20 aekabps 2019 (MmockoBckoe BpeMsi)
Bpemss CtpaHa BaxHocTb Cob6biTne MporHos Mpea.
1230 GB . BB (/) (3 k8.) 1,00%  1,00%
16:30 us oo BBI (kB/kB) (3 kB.) 2,10%  2,00%
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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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