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CeHTHMEHT PBIHKa

CentumeHT PO IMOEX 2204 0.46%
RTSI 1163 0.82%

USDRUB 5973 030%
RGBI 135.92 0.06%
Ceutument CIIA S&P500 fut. 4021 -0.08%
Brent Oil 108 0.57%
Gold 1740 0.37%

JIngepsl pocTa U NaJeHHUsI

KnioueBasa ctaBKka ®PC BHOBBL Jlugepsipocta % Tumeps mamerus %

T 21.92 MMK 111
IOBBINIE€HA Ha 0,75 Genmc 3.14 JICP -0.81

IPOILIEHTHOI O IIYHKTa Marsur 2.46  HKHX -0.70
MTC 2.10  PCetullll -0.41

QemepanbHas pesepBHas cucrema (OPC) CIIA  Pycluapo 1.58  FIXP-rap -0.29

cpenmy, 27 wu0Ond, BHOBb IORHANA KIIIOUEBYIO

CTaBKy, [HOBeOsd ee [O [uamnasoHa 2,25-2,5%

TOmOBEHIX. Kak ¥ B WIOHE, yBENW4YEHHE COCTABUIIO

«HecTaHgapTHeIe» 0,75 TPOIEHTHOrO IYHKTA.

OOBsICHSIST CBOE peIleHue, perynsaTop, Kak u

mpexk[e, cociajucs Ha pocT uHGnsanuu B CIIA — B

HWiIoOHe oHa Yyckopunack [0 9,1%. IIpexHuit

ONTUMUCTAYHBIM TOH  OIMCAHUS  COCTOSTHUS

aMepUKaHCKOM 9KOHOMUKYA B 3agBineHuun OPC

CMeHusCs Ha 6ojiee HACTOPOXKEHHEINH. DKCIIEpPTH

II0Ka pacXoOsATCS B OLEHKE pPHUCKA BXOXIEHUS

CHIA B peneccutro, OXwupgas COXpaHEHHS pOCTa

9KOHOMUKY II0 UTOTaM BTOPOro KBapTana. B MBO

He HKCKJIIYaKlT, 4TO PELEeCCUs MOXKeT HadaThbCH

mo3gHee — Ha (OHe CHUXKEHHUS TEeMIIOB pOCTa

amepukaHckoro BBII.

M&I ojlaraeM, 4To peakuus peiHKa (poct S&P 500
Ha 2,62% 1o wuTOraM TOProBOM ceccuu) OwIna
CITUIIKOM ONTHUMHCTUYHA. MOXKHO IPEOIONIOKHUTD,
4TO HMHBECTOPHI ObLITH VIIOBIIETBOPEHEI
CIeOylomMMy  Te3ucaMu U3  BHICTYIJIEHUS
npencepatens OPC: «akoHoMmuka CIIIA Ha maHHBIHR
MOMEHT He HaXOOUTCS B PEIEeCCHH» U <TEMIIE
poCTa TIOBHIIIEHWS KIIIOYEBOM CTaBKU OymyT
CHUXKAThCSI». B CBOIO odYepemb, OTMETHM, YTO
OTYETHOCTH KOMIIAHMH 3a 2 KBapTal He
VKa3bIBAIOT Ha 3HAUUTEIbHOE CHUXKEHUE 3[0POBBS
aMepPUKaHCKOM SKOHOMUKHM 3[IeCh U ceddac, Kak U
6e3paboTrila, KOTOpas HAXOOUTCS Ha HU3KOM
VPOBHE.

OpHako, Halla HACTOPOXKEHHOCTb OTHOCHUTEIIBHO
Oymymero pocra uHAeKca O0OyCIOBIEHa pPSLOM
OTIACEHUU: SHEPreTUYECKUM KpU3UCOM B EBpore,
KOTODPHIM MOXKET TIPUBECTH K IEPEeCMOTPY
MPOTHO30B 0  aMEPUKAHCKUM  KOMIAHUSIM,
mpuBepxKeHHOoCcTH 6Goprbe ¢ wuHOmImUMen OPC, a
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TaKXKe SHHHBMHOHOTHHGCKOﬁ CUTyallui B MHDE.
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpaugaiiTech K aHanuTuKy lllaMiryKoBy ApTeMuto

[Tamirykos ApTemMun
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
a.shamshukov@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.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
XopomeBckoe mocce, O. 32A, Poccusg,Mocksa, 125284



