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KapTta poccuiickoro pbiHKa (M3meHeHUs 3a AeHb) 06wWnit SKOHOMUUYECKUI POoH
C/X 5,69% . AMepMKaHCKMe MHAOEKCbI TPETbHO TOProByd CceCCUio noapAan
NOTPEB TOBAPbI 1,62%
3aBepLlaoT OWYTUMbIM CHUXKEHNEM
SAPMALIEBTUKA 0,04%
Yrofib 6,44%
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obocTpeHns noanTnyeckoro GpoHa
ABTOMPOM -1,18%
BAHKM 1,32%
APATMETA//Ibl 1,26% e [pomblwneHHOe Npon3BoAcTBO EBPO30OHbLI B aBrycte moxeT
META/INYPTUA 1,73% 0.9%
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PUTEAN -0,22%
TEJIEKOM -0,12%
XUMMPOM 0,66%
SNEKTPOCETHU 0,41%
SNIEKTPOTEHEPALIMA 0,33%
MPOYEE 1,86%
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2% 15:30 CLWA. HacpoeHua manoro 6usHeca, ceHT 97.2 96.1 ?
-4% 14 okTA6ps. KopnopaTusHble cObbITUA
% n/a Citigroup. ®uHaHcoBble pe3-Tbi,Q3
n/a  Wells Fargo. ®uHaHcosble pe3-Tbl,Q3
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9KOHOMMKA CerogHs

CLIA

HecmoTpa Ha 1O, 4To 4YacTb pbiHKoB B CLUA 6bina 3akpbiTa no
npuuvMHe npasgHoBavua [Ha Konymba, ¢oHAOBble WHAEKCHI
CTpaHbl B npeagsepuu  nybaAMKauuMM  OCHOBHOM  mopuumu
KBapTa/bHOW OTYETHOCTM BHOBb MNOKa3anM  3HayuTesbHOE
CHUXeHue. be3 sBHOro WHpopmaumoHHoro ¢oHa mHAeKc S&P
500 TpeTbio TOProByko ceccuio noapan cHwkaetca Ha 1,7%, B
obLelt CNOXKHOCTM ynaB Ha 6% MO OTHOLUEHUIO K UCTOPUYECKUM
MaKCMMyMaM, [OOCTUTHYTbIX B CeHTAbpe. Mbl He oXupgaem
3aTAXHOW KOPPEKLMM Ha aMepUMKaHCKOM pblHKe, TaK KakK
¢uHaHcoBble  ycnosua  BHyTpu CLUA  ceityac  BbIrNagaT
6naronpuaTHbiMK. MpeobnagaHne NecCUMMMUCTUYHOTO  ¢oHa
cervyac cKkopee MOKeT ObiTb BbI3BAaHO BHEWHMMW aKTOpamu.
Mpexae Bcero, 3To KacaeTca CAULWKOM cnaboro BocCTaHOBAEHUA
3KOHOMWMKM EBpPO30OHbI U ABHOro 3amegneHua pocta Kwutas,
CNY}KMBLUEFO JIOKOMOTMBOM MMUPOBOIO POCTA B MOCTKPU3UCHDIN
nepuoga.

Mocne nageHMA amepUKaHCKMX MHAEKCOB, asuaTCKue 6upiKu
OEMOHCTPUPYIOT pa3HOHanpaB/eHHble HACTpoeHwus. Ha
NPOTAXEHUM ABYX [AecATUneTuid 6esycnewHo nbiTatowanca
BblOpaTbca M3 AedNALMOHHON AMbl SKOHOMMUKA ANOHUKM NoOXOXKe
He CMOXEeT 3TOro caenaTb M NPU HblHEeWHeM NpeMbep-MUHUCTPE
CuHa3o0 A63, 6pocuMBLUErOo  APOCTHbLIM  BbI30B  JIOBYLLUKE
JIMKBUZHOCTM napy neT Has3aa. Ecav  orpomHbix obbemos
pacliMpeHne [AeHexHoW 6asbl M NPUBENO K  KaKOMy-TO
no3uTMBHOMY 3¢b¢deKTy, TO NOoBbIWEHME Hanora € NpogaxK mno-
BUOAMMOMY €ro YHUYTOXKUNO. ANOHCKMIA GOHA0BbLIN pbIHOK, B 2013
rogy Bblpocwuii Ha 60%, c Hayana sToro roga TepseT 6%. Ha
cerogHawHmx Toprax Nikkei 225 ynan Ha 2%, onyctMBwwucb A0
MWHMMYMa 33 ABa mecAua.

Poccus

HeraTuBHbII TOProBbii GOH, CKOpee BCEro, 3aTPOHET CEroAHs U
Poccuio, B pesynbTaTe YyacTb BYepallHero pocrta 6yaeT oTbirpaHa.
HecmoTpsa Ha 6 mapa. AonnaposB MHTepBeHumn LB ¢ Hauana
OKTABPA, pyb/b Kakablid OeHb CTaBUT HOBble WMCTOPUYECKU
MWHMMYMbl OTHOCUTENLHO €BPO WM Aonnapa. ITO O3HAaYaeT, YTo
KOMMaHWW, KOTOpPble AOJIXKHbI 6yAyT BbiNa4yMBaTb BHELIHWI 40T,
Nno-BMAMMOMY, YXKe MpPecTynuan K KOHBepTauuu. besycnoBHO
Ba)KHbIM daKkTopom ocTaetcAa HedTb, ynaswaa Ha 20% B
CTOMMOCTM € Havana roga. Cyaa no Bcemy, Ao KoHua 2014 ropa
CaHKLMM [aXKe YacCTMYHO OTMEHeHbl He OyayT, Mo3ToOMy Mbl
0XMO3EM COXPAHEHMUA TEKYLLMX HU3KUX YPOBHEN pybns.

EBpo30Ha

CornacHo NpOrHo3am aHaAUTMKOB, OMpPOLEHHbIX Pelitep,
NPOMbILUIEHHOE MPOM3BOACTBO B CTpaHax EBPO30HbI B aBrycre
ynagéT Ha 0,9% no cpaBHEHMIO C POCTOM Ha 2,2% B npeablayuiem
mecsue. Ecam oxunpganua céyayres (nybamkauma cerogHs 8 13:00
MCK), To 3T0 6€e3ycnoBHO MOCAYKWUT KpaiiHe HeraTUBHbIM
3KOHOMMYECKMM GOHOM A/1A eBpOnencKux Topros. Mo cyTn Takue
OaHHble OyayT O3HayaTb, 4YTO 3KOHOMMKA EBPO30OHbI BHOBb
BO3BpALLAETCA B COCTOSIHME B/IM3KOe K peueccuu, M3 KOTOpOoro
OHa BbllW/a BCEro ro4 Hasag,.
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HacToAwmin 6lonneTeHb NOAroTOB/MEH CRNEUMaNUCTaMM aHaNUTUYECKOM Cayskbbl PuHaHcosoi rpynnbl «AOXOQb», ABNAETCA MHTEN/IEKTyanbHOM
cobcTBEHHOCTbIO KOMMaHUu U npegHasHayYeH A48 MCMONb30BaHWUA Ha TeppUTOpMM POCCUMM B COOTBETCTBUM C POCCMMUCKMM 3aKOHOAATeNbCTBOM. [pu
noarotoske 6ronneTeHs 6bIIM UCNO/b30BaHbI MaTePUabl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHMIO crneuuanncTos KomnaHum, 3acnyskusatoT gosepus. Mpu
3ToM 610A/1eTEHb NPEAHA3HAYeH WCKAOUYUTENbHO AN MHOOPMALMOHHBIX Lesei, He COAEPXKMT pPeKoMeHZaUMi M ABASETCA Bblpa)KeHUMEeM 4YacTHOro
MHEHUA CNeuManncToB aHanUTUYecKoW cnyxbbl KomnaHuu. He B3Mpas Ha OCMOTPUTENbHOCTb, C KOTOPOW chneuuanuctbl KOMnaHuM OTHECAUCb K
coctassieHuto 6roneTeHs, KoMnaHua He AaeT HUKAKMX rapaHTMil B OTHOLWEHUM AOCTOBEPHOCTM M MOJIHOTbLI CoAepiKallenca B bonnereHe MHGopmaLumu.
HMKTO HM NpK KaKux 0B6CTOATENbCTBAX HE AO/KEH paccMaTpuBaTb BGION/IETEHb MM COAEPMALLYIOCA B HEM MHPOPMaLMIO B KayecTBe MpeasiosKeHns o
3aK/I04EHMM [0rOBOPa Ha PbIHKE LeHHbIX ByMar uav MHOro lopuanyeckn ob6s3biBaloWero AencTeuns, Kak co CTOPOHbI KomMnaHum, Tak U CO CTOPOHbI ee
cneuunanmctos. Hu KomnaHusa, HY ee areHTsl, HM abdUAMPOBaHHbIE IMLA HE HECYT HUKAKOW OTBETCTBEHHOCTM 3a Nt06ble YObITKM AN pacxoApl, CBA3aHHbIe
NPAMO MM KOCBEHHO C UCMONb30BaHWEM UHGOPMaLIMK, coaepiKalleiica B bonneteHe. MHGopmauusa, cogepskallanca B bloineteHe, AelcTBUTE/IbHA Ha
MOMEHT ero ny6amnkauuu, npu 3Tom KomnaHua snpase B Nt060 MOMEHT BHeCTM B 6loniieTeHb lobble M3MeHeHMA. PacnpocTpaHeHue, KONMpoBaHue,
M3MEHEHMeE, a TaKXKe MHOE UCMOo/b30BaHNe BloaneTeHs Uan Kakoi-1mbo ero Yactu 6e3 nMcbmeHHoro coriacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKM 1 addUAMPOBaHHbIE NLA MOTYT B HEKOTOPbIX C/Ty4asnX y4acTBOBaTb B ONepaLmax C LeHHbIMM Bymaramu, ynoMaHyTbIMK B BlonneTeHe,
MM BCTYNaTb B OTHOLIEHWUA C SMUTEHTAMM TUX LieHHbIX Bymar. KoMnaHua npesynpexxaaeT, YTo onepaLum ¢ LeHHbIMU Bymaramm CBA3aHb! C Pas3anYHbIMU
pucKamu 1 TpebyoT COOTBETCTBYIOLLMX 3HaHMIA 1 OnbITa.
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