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9KOHOMMKA cerogHs

CLWA

MHpekc S&P 500, npubasue Buepa 0,6%, BTOpYyH TOProByto
ceccuMio  noAapAgn, 3aKpbiBaeT Ha WUCTOPUYECKOM  MaKCMMyMme,
OoTparkaa YBEpPeHHOCTb YYAaCTHUKOB pPblHKA OTHOCUTENbHO
6yayLero ameprMKaHCKOW 3KOHOMUKU. CTepuibHble GUHaHCOBble
ycnosus B popme 06MNbHOM NUKBUAHOCTW, NpeaocTaBAseMoi
®PC, npuBenn K yMeHbLUEHUIO MHTePeca MHBECTOPOB K A0NTOBbIM
UeHHbIM bBymaram, [alOWUMM  MWHWMANbHble  AOXOAHOCTW.
Ynpasnawowme GoHAAMMU B MOUCKAX NPUOBINN BbIHYKAEHbI UCKATb
€€ Ha pbIHKax aKkuuAxX, B pe3y/abTaTe Yero Mbl MOXEM BUAETb KakK
$OHAOBbIE WMHAEKCbI CTPaH, NPUMEHSAIOWNX KONUYECTBEHHOe
CMArYeHWe, ropasflo CWU/ibHee OnepexKaroT WHAEKCbl CTpaH ¢
60n1ee KOHCepPBaTUBHOW NOIUTUKONA.

33 ONTUMWCTMYHBIA POCT PAHO WAW NO3AHO LOMXKHA HACTYMUTb
pacnnata. Tem He MeHee, MOKasaTe/M peasbHOro CekTopa
3KOHOMMWKM NO-NPEXKHEMY FOBOPAT O TOM, YTO BOCCTaHOBAEHWE
nocne KPU3UCHbIX NeT npoaoskaetca. WMHAEKC yBepeHHOCTU
notpebuteneit CLLUA B Mae ocTancAa Ha MaKCMManbHbIX 3a 6 net
YPOBHAX, ysennumswmncs ¢ 81,7 Ao 83 nNyHKTOB, YTO COBMANo ¢
OXMAAHMAMM  AHANUTUKOB. WMHAMKATOP XOPOLWO OTparkaeT
cocToAHME penoBoro uukna. NMoka ®PC He HayHeT noBbIWATb
KNloYeBble CTaBKM MAM COKpalaTb CBOW 6anaHC, 0XuaaTb
3HAUYUTENIbHOW KOPPEKLMM PbIHKA U SKOHOMUKM HE NPUXOAUTCA.

A3unsa

ONTMMMU3M aMepUKaHCKUX NAOLWAL0K Nepefaerca U BeayLMm
a3MaTCKMM pbiHKam. AnoHckmii uHaekc Nikkei 225 ceroaHa ytpom
L0CTUT O4epesHOro MakCMmyma 3a mecAl,. Tem He meHee, nocne
63% pocTa pblHKa B MPOLWAOM Fo4y OXWAATb MNPOAO/IKEHUA
TeHAEeHUMM celyac He npuxogutca. [MpaBuUTenbCcTBO  6bINO
BbIHYXXAEHO Bnepsble 33 A0/Nroe Bpemsa NOAHMMATb Hanoru, 4to
MOMET CKasaTbCA Ha [eN0BOM aKTMBHOCTM. Be3 pacwwupeHus
ctumynoB oT LleHTpanbHoro BaHka cTpaHbl POHAOBbLIA PbIHOK,
CKopee BCero, NPoAO/IKUT KOPPEKUMIO.

Poccua

Poccuiickne aKkumMuM BO BTOPHMK Hayanu nageHue Ha ¢oHe
NPOAO/IKEHNA YKPAWHCKOM oOnepauuu no /AUKBUMAAUMM, TakK
Ha3blBaeMblX, HapOAHbIX PecnybauK Ha ro-BOCTOKE CTPaHbl.
MHpekc MMBE notepsan 6onee 2%. Puck BoeHHOro oteeta Co
CTOpOHbI Poccumn, no-npexkHemy OCTaéTca, YTO CTaHeT MOoBOAOM
ONA  NPOAO/IKEHMA KOPPEeKUMM pblHKa nocne pocta  Ha
NPOTAXEHUM NocneaHero mecaua.

Espona

Cpean  3KOHOMMYECKMX  WHAMKATOPOB  CEroaHA  OTMEeTUM
nokasaTe/In KpeauToBaHWA B cTpaHax EBpo3oHbl B anpene (12:00
MCK). 3af0/KeHHOCTb 4YacTHOTO CeKTopa Ha MPOTAXKEHUU
nocnegHUX AByX /IeT HEeYMOSMMO CHWXKaeTcA. TeKywuin Temn
«aenesmpuaKa» cocrasnfer 2,2%, 4YTO SBAAETCA OCHOBHOM
NPUYNHON  HU3KOM WHPNAUMKM B pernoHe.  Havano
BOCCTAHOB/IEHMA 3KOHOMMYECKOro pPOCTa BEPOATHO npuBeaeT K
poCTy crnpoca Ha KpeauTbl B 6auKallume KsapTasbl. Tem He
meHee, ELUB Ha O6auKallwem 3acefaHMM rOTOB MPUMEHUTb
[ONONHUTENbHbIE arpeccuBHble Mepbl NO  CTUMYAMPOBAHMUA
KpeauToBaHUA. Mbl  oXugaem, 4tO  Temn nageHuna
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Otpen no paboTte ¢ KAMeHTamm

8 800 333-85-85
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HacToAwmin 6lonneteHb NOAroTOB/MEH CREUMaNUCTaMM aHaNUTUYECKOM CayKbbl ®uHaHcosoli rpynnbl «OXOQb», ABNAETCA MHTENNeKTyanbHOM
cobcTBEHHOCTbIO KOMMaHUM U npegHasHayYeH A8 MCMONb30BaHWA Ha TeppUTOpuMM POCCMM B COOTBETCTBUM C POCCMMUCKMM 3aKOHOAZATeNbCTBOM. [pu
noarotoske 6ronneTeHsa 6bIIM UCNO/b30BaHbI MaTEPUabl U3 UCTOYHMKOB, KOTOPbIE, MO MHEHMIO crneuuanncTos KomnaHum, 3acnyskusatoT gosepus. Mpu
3ToM 610A/1eTEHb NPEAHA3HAYeH WCKAOUYUTENbHO AN MHOOPMALMOHHBIX Leseid, He COAEPXKMT pPeKOMeHZaUMi M ABASETCA BblpaXKeHMEeM 4YacTHOro
MHEHUA CNeuManncToB aHanUTUYecKoW cnyxbbl Komnavuu. He B3Mpas Ha OCMOTPUTENbHOCTb, C KOTOPOW chneuuanuctbl KOMnaHuM OTHECAUCb K
coctassieHuto 6ronieTeHs, KoMNaHMA He AaeT HUKAKMX rapaHTMil B OTHOLWEHUM AOCTOBEPHOCTM M MOJIHOTbLI CoAepiKallenca B bonnereHe MHGopmaumu.
HMKTO HM NpW KaKux 0B6CTOATENbCTBAX HE AO/KEH pacCcMaTpuBaThb BGION/IETEHb MM COAEPMALLYIOCA B HEM MHPOPMaLMIO B KayecTBe MpeasiosKeHns o
3aK/II04EHMM [0rOBOPa Ha PbIHKE LeHHbIX ByMar Uan MHOro lopuanyeckn o06s3biBatoLWero AenCTBusA, Kak co CTOPOHbI KomMnaHum, Tak M CO CTOPOHbI ee
cneumnanmctos. Hu Komnanusa, HY ee areHTsl, HU addUAMPOBaHHbIE IMLA HE HECYT HUKaKOW OTBETCTBEHHOCTM 3a Nt0bble YObITKM UK pacxoapl, CBA3aHHble
NPAMO MU KOCBEHHO C UCMONb30BaHWEM MHOOPMaLMK, coaepxKalueiica B bonneteHe. MHbGopmauusa, cogepskallanca B blonneteHe, AelcTBUTE/IbHA Ha
MOMEHT ero ny6ankauuu, npu 3Tom KomnaHua Brnpase B Nt060 MOMEHT BHeCTM B 6loniieTeHb lobble M3MeHeHMA. PacnpocTpaHeHue, KONMpoBaHue,
M3MEHEHME, a TaKXKe MHOE UCMOo/b30BaHNe BIoNeTeHs UK Kako-1nbo ero Yactu 6e3 nMcbmMeHHoro coriacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKM 1 addUAMPOBaHHbIE NLLA MOTYT B HEKOTOPbIX C/1y4asnX y4acTBOBaTb B OnepaLmax ¢ LeHHbIMM Bymaramu, ynoMaHyTbIMK B BlonneTeHe,
W/IM BCTYNaTb B OTHOLWWEHUSA C SMUTEHTAMM 3TUX LLeHHbIX Bymar. KoMnaHus npesynpexaaeT, YTo onepaLum ¢ LeHHbIMU Bymaramm CBA3aHb! C PasNYHbIMU
pucKamu 1 TpebyoT COOTBETCTBYIOLLMX 3HaHMI 1 OnbITa.
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