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M OCKOBCKMUE NAPTHERD

doHpgoBas AmepuKa cerogHAa TOPryetca NpPeMmyLLecTBeHHO B KPacHOM 30He. WMHaekc
LWMPOKOro pbiHKa S&P500 cHu»KaeTcs npumepHo Ha 0,5%, a TexHonormyeckuit nHaekc NASDAQ
no coctosiHMio Ha 19:00 (MCK) napaet 6osee yyBcTBUTENBHO — Ha 0,87%.

KntoueBble MHAMKATOPbLI Ha Bevep BTOPHUKA 15/09/2020:

e WNHpekc S&P 500: -0,5%

e Wnpekc NASDAQ: -0,87%

e |IMOEX:-0,8%, RTSI: -1,26%
e 3onoto: $1 953 (+0,42%)

e Hedtb Brent: $43,3 (+0,02%)
o USD/RUB: 75,7 (+0,73%)

OCHOBHOE JAaB/ieHMe Ha PbIHOK MPOAOMKAIOT OKasbiBaTb CHUXKAOWMECA KOTUPOBKM
TEXHOJIOTUYECKUX KOMMaHMWA. MHOro pas mbl roBOPUAM O TOM, YTO CEKTOP Meperpet, U BOT
pacnpojarka Ha HeM NPOAOJIKAETCA aX € 3 CeHTAbPSA.

Kpome TOro, AOMNOAHUTENbHBIMW HEraTMBHbIM (GaKTOPOM CerogHA CTasM NPOTUBOpPEYUBbIE
CUTHaNbl OTHOCUTE/IbHO CPOKOB AOCTYNMHOCTU BaKLMHbI OT KOPOHABUpYCa ANA HAceNeHUA.
Takke HeobxoAMMO BCMNOMHMUTbL O TOM, YTO 0 CMX NOP HE NPUHAT NAKeT Mep AONO/IHUTENbHOM
noaaepKku askoHomuku CLUA.

Pecny6inKaHUubl M AEeMOKpaTbl C MIONA HUKAK He MOryT NPUATM K KOHCEHCYCcy B 3TOM
Bomnpoce, 1 3TOT dpaKTop, 6e3ycNIOBHO, NPOAO/IKAET OKA3biBaTb AaB/leHNEe He pbiHOK. MHorue
WMHBECTOPbI NOJIAratoT, YTO ecnu He ByaeT HOBbIX BNIMBAHUIA IMKBUAHOCTM, TO POCT NPeBpPaTUTCA
B 3aTAMKHYIO KOPPEKLMI0. ITa NO3ULMA, HA MOM B3rNA4, HE INLLEHA IOTUKM.

He mory He cKa3aTb O HEKOTOPbIX MaKPOIKOHOMMUYECKUX MOKa3aTenAx, Ha KoTopble TaKxe
HY)HO obpawaTtb camoe cepbe3Hoe BHMMaHue. TaK, AePULMUT cyeTa TEKYLUX onepauumii
nnatexkHoro 6anaHca CLUA Bo 2 keapTane Bbipoc Ao $170,5 mappg, ¢ nepecmoTpeHHbIx $111,5
MApA B NpeablayLiem KBapTane.

C apyroii ctopoHbl, UHAeKc noTpebutenbckoro gosepua B CLLUA B ceHTsbpe Bbipoc Ao 78,9
NYHKTa (NPOrHO3 aHa/IMTUKOB OblN Ha YPOBHE 75 MYHKTOB). 3TO MakcMmym ¢ mapTa 2020 r. B
npownom mecaue 6b110 3adprMKcMpoBaHo 3HauYeHne 74,1 nyHKTa.
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OrPAHMYEHME OTBETCTBEHHOCTU

Hacroswuit 0630p NOArOTOBAEH UCKAOUUTENBHO B MHOOPMALMOHHbIX LLENAX, HW MOIHOCTbIO, HY B KaKoW-1MB0 YacT He npeacTasaset coboi
NpeaIoKeHne No NOKyMnKe, NPOAAKe UAN COBEPLUEHMNIO KaKUX-TMBO CAENOK UAN MHBECTULMIA B OTHOWEHMUM YKa3aHHbIX B HacToAlwem ob3ope
LeHHbIX Bymar 1 He ABNAETCA PEKOMEHAAUMEN MO MPUHATUIO KaKUX-TMBO MHBECTULMOHHbBIX pelleHunini. MHbopmaumsa, Mcnonb3oBaHHas npu
NOAroTOBKe HAcToALLero 0630pa, NoAyYeHa U3 NMPeANoOoKUTENBHO [OCTOBEPHbBIX MCTOYHMKOB, OAHAKO NPOBEPKA MCNOIb30BAHHbIX AAaHHbIX HE
npoBoauiacb M KomnaHusa «MOCKOBCKME MapTHEpbl» He AAeT HWMKAKUX rapaHTMii KOPPEKTHOCTWM coAeprKalleica B HacToswem ob3ope
nHdopmauun. KomnaHus «MOCKOBCKME NapTHEPbLI» He 06A3aHa 0BHOB/IATL UAU KaKUM-11M60 06pa3som aKTyaansMpoBaTh HacTosawwmin 063op,
OZHAKO KOMMaHWA MMEET NMpPaBo Mo CBOEMY YCMOTPEHMIO, 6e3 Kakoro-nmbo yBeAOMIEHUA U3MEHATb U/UAKU SOMONHATL HACcTOAWMI 0630p U
cofepskalmecs B HeM pekomeHaauun. Hactoawmii 0630p He MOKeT BbITb BOCMPOM3BeAeH, onybANKOBaH MM PacnpoCTPaHeH HU NOAHOCTbIO,
HU B KaKoi-NMB0o 4acTu, Ha HEro Hesb3A AenaTb CCbUIKM UM NPUBOAUTL U3 HEro umTaTbl 6e3 npeaBapuTesIbHOro NUCbMEHHOTO paspeLleHns
KOMNaHuu «MOCKOBCKME MapTHepbl». KomnaHua «MOCKOBCKME MNapTHEPbLI» He HeceT OTBETCTBEHHOCTM 3a /tobble HebnaronpuATHble
NocneacTens, B TOM Yncne yB6bITKM (MPAAMbIE MAM KOCBEHHbIE), NPUYMHEHHbIE B Pe3y/bTaTe MCMOo/b30BaHUA UHGOPMaLMK, codepiKalleiica B
HacToswem 0630pe, UK B pe3ysibTaTe MHBECTULMOHHbIX PeLleHM, MPUHATBIX Ha OCHOBAHUM AaHHOW MHGOPMaLUMK.



