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CTABKOW NO PbIHKY

27 CEHTABPA 2018 TOAA

PelweHne no cTaBke No ntoram o4epesHoOro 3a-
cepaHna KomuteTta no OTKPbITbIM pbiHkam OPC CLUA
OXMAOANM BYepa C ABHbIM HanpsaxeHunem. C camoi
CTaBKOM BCe 6bIIO NOHATHO - ee A0/XKHbI bblAn noa-
HATb Ha 0,25% M NOAHANN UMEHHO Ha 3Ty BeINYMHY.
Onacannch e npexae Bcero nocieayrolilen npecc-
KoHpepeHumnn Mpepcepatens PPC CLWA [Kepoma
Mayanna. U onacanucb B 0b6uWem-To He 3ps. Bce
HaZeANnCb Ha TO, 4YTO YneHbl ®PC 3alimyT mArkyto
«ronybuHy0» NO3MLMIO U He ByayT cnewnTb ¢ Aalb-
HENLWMM NOBbILLIEHMEM MPOLEHTHbIX CTaBOK. OgHaKo
3TN HageXAabl He cbblincb n «acTpebbi» B PPC oaep-
anu ysepeHHyto nobeay. CtaBku u ganblie 6yayt
NoBbILWATLCA (PAKTUYECKM HbIHELWHMMM TeMnamu W
Ham «CBETUT» MO KpaiHeil mepe ele 04HO NOoBbie-
Hue B Tekyllem Aekabpe u 3 nosbiweHua B 2019 ro-
ay. MNnoxo nu 310? B npuHUMNE YYaCTHWUKM PbIHKA
MOpPasibHO OblIN FOTOBbI K TAKOMYy Pa3BUTUIO COObI-
TWUN, HO BCE }Ke ABHO paccTpouamnch. Mo KpaHen me-
pe ocoboro 3HTy3Masma peuyb lNayanna B xome ero
npecc-koHdepeHumMn He Bbi3Bana. Kak utor, no xoay
peun Mpeacepatena ®PC nHAEKCHI TEPANM U TepAnn
CBOW NO3ULMKU, @ K KOHLY TOPros NPOCTO OTKPOBEHHO
3aBanuce. lpaBga, Bce ke cnegyer OTMETUTb, YTO
COBCEM YX KAKMX-TO MAHWYECKMX HACTPOEHWUI TOXKe
He 6bIJ10 U MHAEKCbI CHUXKAIUCb CKOpee TaK - Ha BCA-
KW caydain.

B pe3synbtate 3TOM MaNeHbKOM pacnpoiarku
Xy}Ke BCex MPULLNOCL aKUMAM CbIPpbEBOrO CEKTopa U
¢d1HaHCcoBbIM KOMMaHUaAM. U Te, u gpyrue notepsanu
B cpeaHem no 0,8% - 0,9% oT cBoen Kanutannsaumm.
OcHOBHOW yaap B $PUHAHCOBOM CEKTOPE NPUHAAMN HA

ceba KpynHelwmne H6aHKKU. 34ecb NOTEPU COCTABUAU
ot 1,5% po 2,0%. Noyemy napgatoT H6aHKM ocTaeTcs
ANA MHOTMX 3aragkon. KommeHTapumn aHaAUTUKOB NO
3TOMY BOMNPOCY PA3/IMYAIOTCA 3a4acTyto CTPOro npo-
TMBOMONOXHBIMW aprymeHTamu. OgHU roBopAT, YTO
3TO BPEMEHHbIA Cnag, U HYXXHO NOJIb30BaTbCA BO3-
MOXXHOCTbIO A1 MOKYMKM MOAELIEBEBWNX aAKTUBOB,
HO ApyrMe cYMTaloT, YTo OaHKOBCKan AeATeNbHOCTb
cenyac He apdeKTnBHa M akumm 6aHKOB Bce Bonblue
CKaTbIBaAOTCA B HUCXOAALLMIA TPEHLA,

M3 NO3UTUBHbLIX K€ MOMEHTOB MO UTOram BYe-
palHero gHA CTOMT OTMETUTb He MpeKpallatowmiics
CNpPOC Ha aKuMm OUOTEXHONOTMYECKUX KOMMAHWIA.
3aecb He HabAAAKOTCA KAaKMe-TO C/IULLKOM YK CUJb-
Hble NOKYMKW, HO aKuumn b6uoTexa daKTUYECKU erxke-
OHEeBHO cTabunbHo npubasaatoT ceom 0,5%.

Mo wuToram TOProB aKUMAMM MHOCTPAHHbIX
KomnaHunn Ha CaHKT-MNeTepbyprckon Gupke B cpeay
26 ceHTAbpna 6bin0 3aKNtoueHO 16 949 caenok Ha o6-
Lyt cymmy 6onee 32 maH. gonnapos CLUA.

DJIA 26 385,28 -0,40
S&P 500 2 905,97 -0,33
NASDAQ 7 990,37 -0,21



OxXnpaHua pbiHKa 26 ceHTAbBpA

CeroAHAWHNN AeHb AO/MKEH OblTb OYeHb MO6ONbITHBIM. ByepalwHAa Hebo/blWwasa pacnpofarka B Camom
KOHLLe TOProB BCE e He Aa/ia MOHMMAHUA, KaK BCe-TaKM BOCMPUHANN YYAaCTHUKM pbiHKa naaHbl PPC Ha KoHel, 3TO-
ro n Ha 2019 roa,. ByepalwHue npoaaxku 6b11v cCKopee BbI3BaHbl YMCTO 3MOLMOHANBHON pPeakumen 1 ele He CBU-
[ETENBCTBYIOT O TOM, YTO ByAeT npogonkeHue. A BOT CErofHsA, NepeHovYeBaB C MbICAAMM O Byayuiem, MHormMe
YYACTHUKM PblHKA HA4YHYT 6o/see B3BELWEHHO NOAXOAUTb K CBOMM AENCTBUAM M MMEHHO MO HUM MOXKHO ByaeT cy-
OMTb KaKue BCe XKe Y HUX NaaHbl XOTs 6bl HA HECKO/IbKO MecsLeB Brepes,

Y70 KacaeTca BHewHero ¢poHa, TO OH CEroAHA K COXKaNEHUIO YMEPEHHO HeraTuBHbIK. TOYHO TaK KaK BYepa
YYaCTHUKM TOProB Ha aMepPUKaHCKOM pbIHKe BeayT cebs u Tperiaepbl B Asuun u B EBpone. U Tam, u Tam HabaopaeT-
cA YMepeHHoe cHuKeHue oT 0,5% ao 1%. MoBoAO0B ANA CHUMEHUA 0COBbIX HET M MO3TOMY MOMKHO CKasaTb, YTO
pacnpogarka UaeT Mo COBOKYNMHOCTM BCEX HEraTMBHbIX GaKTOpPOB. K yemy 3TO MOXKeT NPUBECTM MOKa COBEPLLUEHHO
He MOHATHO M NO3TOMY PEKOMEHAALMA MHBECTOPAM 34eCb MOXKET ObiTb TO/IbKO OAHA - 3aHATb BbIXKWAATE/IbHYIO
No3ULMIO N HUKYAA He aepraTtbca. Hago BbIXKAATb HECKObKO AHEN M MOCMOTPETb KaKuMe HacTpoeHusa byayt npe-
06n1aaaTb Ha pbIHKE M Kyaa B UTore oH nonget. Celyac BEPOATHOCTb POCTA U NafLeHUA HAXOAATCA B COOTHOLIEHUN
npubansnTenbHo 7 K 3. Bce e, yunTbiBasA BCHO CUNY aMEePUKAHCKON SKOHOMMKM, BEPOATHOCTb POCTa ABHO Bonblue.
M nosatomy cnewnTb € NpoAa*kamMmu U NoaAaBaTbCA CUIOMUHYTHBIM 3MOUMUAM NOKa He CTOUT.

Kctatu, cnny ameprKaHCKOM 3KOHOMMWKW MOTYT NOATBEPAMUTL BbIXOAALME CErOAHA MAaKPO3IKOHOMUYECKMNE AaHHble
no BBM. AHaNTUKK OXKMAAIOT, YTO TemMnbl pocTa BBl coxpaHATCA Ha o4YeHb BbICOKOM ypoBHe B 4,2% (KBapTan K
KBapTany) unm 3,1% (roa K roay). MHorue ye faske nepexkuBatoT, YTO 3TM TEMNMbI C/IULIKOM BbICOKM ANA AMEPUKN.
Ho y»K TOYHO AaHHble LMdpbl He ABAAIOTCA MOBOAOM A/1A PAcnpoAaXKM akuMi. Tak YTo AaHHble no BB gosKHbI
[06aBUTb NO3UTMBA YYaCTHMKAM PbIHKA.

Ho Bce ke NporHo3npoBaTb CErofHA UCXOA TOPrOB OYEHb M OYEHb CAIOXKHO. M nocemy - cManm, CMOTPUM U
NibiBEM 33 PbIHKOM.

MAKPO3KOHOMMYECKAA CTATUCTUKA

Mpeabipy-
AdaTa Bpemsa [lepuop Moka3zaTtenu wee 3Ha- MporHos
yeHume
27.09.2018 15-30 21.09.2018 |1ePBUMHHbIE 3adBKNW HA MO- 54 44, 208 000
cobue no 6espabotuue
27.09.2018  15-30 ABrycT 3aKasbl Ha TOBapbl AnN- 0,1% 0,4%
TE€JIbHOIo NoJ1b30BaAHWUA
27.09.2018 15-30 2-m kBaptan BBI (kBapTan K KBapTany) 4,2% 4,2%
27.09.2018  17-00 Asrycr  [l€33BepUeHHbIe CAKM MO 5 20,2%

npoaaxam A0oMOB



Ton - 10 Ay4wmnx akunm

Mo utoram Topros 26 ceHTA6pPA 2018 roaa

LeHa LleHa ayKuMOHa
ayKuMoHa 3aKpbITUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | UsmeHeHue

TUKep LleHHO Bymaru BS AHA B S B%
ALXN Alexion Pharmaceuticals, Inc. 135,61 128,99 5,13
VIPS Vipshop Holdings Limited, ADR 6,32 6,04 4,64
FL Foot Locker, Inc. 50,12 47,96 4,5
SCG SCANA Corporation 36,63 35,25 3,91
VIAB Viacom Inc. 33,74 32,48 3,88
URBN Urban Outfitters, Inc. 41,62 40,08 3,84
YY YY Inc., ADR 75,9 73,1 3,83
UAA Under Armour, Inc. 21,1 20,44 3,23
AlZ Assurant, Inc. 107,1 103,89 3,09
TSLA Tesla, Inc. 309,58 300,99 2,85

Ton - 10 XyAawWwnx akumm

Mo utoram Topros 26 ceHTA6pPA 2018 roaa

LleHa LleHa aykumo-
AyKUMOHA | Ha 3aKpbITUA
Bup:kesoi HanmeHoBaHue 3aKpbiTMA | npegbiaywero | M3meHeHue
TUKep LLleHHOI 6ymaru BS AHA B S B %
SWN Southwestern Energy Company 5,17 5,74 -9,93
CTAS Cintas Corporation 201,16 212,96 -5,54
EQT EQT Corporation 44,44 46,93 -5,31
RRC Range Resources Corporation 16,53 17,36 -4,78
CHK Chesapeake Energy Corporation 4,4 4,62 -4,76
NEWMONT MINING

NEM CORPORATION 29,87 31,25 -4,42
DVN Devon Energy Corporation 39,68 41,41 -4,18
FCX Freeport-McMoRan Inc. 14 14,49 -3,38
CcOoG Cabot Oil & Gas Corporation 22,46 23,24 -3,36
SYF Synchrony Financial 31,91 32,98 -3,24




