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O030p ppIHKa ¥ IIPOTrHO3

B naTHUUY BbICOKONMKBUAHbIE ByMarn 3aKpbi/ICb pa3HOHaNpassieHo. BHewWHni poH oka3san NoAAepXKKY PbIHKY B Hayane
TOpPros, HO BO BTOPOM MOJIOBMHE AHA Tpenaepbl 6bi1n pa3oyapoBaHbl NakeToM ctatucTukn ns CLUA. [aHHble Mo pblHKY
Tpyaa CLUA okasanuck cnabee nporHosos. CnabocTb pbiHKa TpyaAa Morfa 6bl cTaTe A0OBOAOM B MOJb3Y COXPaHEHUsA Mep
«KONIMYECTBEHHOIro cMsAryeHmsi» ®PC, HO OAHOBpPEMEHHO BbilWa CTaTUCTMKa MO A0X0o4aM M pacxofaM notpebutenew,
NCX0AS U3 KOTOPOW BMAHO, YTO UHMIALMOHHOE AaB/ieHME NPeBbILIAET OLEHKM YHYaCTHUKOB pblHKA. YCKOpeHWe UHMASLNK
noTeHUManbHO MOXET CTaTb OCHOBaHWEM A/ COKpalleHus nporpamMM Bbikyna obnuraunin ®PC, No3aToMy B COBOKYMHOCTHM
onyb6nMKoBaHHbIE AaHHble MoHauyany Bbi3BasiM HEraTMBHYIO peakuuilo Ha pbiHke. K Beuyepy MOSIBUIMCH MpPU3HaKU
BOCCTaHOBJIEHMS Cpoca, HO OTAeNbHble ronybble duWKNM ocTannucb B MuHyce. Tak, CyprytHedTeras (SNGS) nogewesen
Ha 2.0%, HopHukenb (GMKN) - Ha 1.4%, lNasnpom (GAZP) - Ha 1.3%. Tem BpeMmeHeM Ypankanun (URKA) BbipoCc Ha
5.4%, Cesepctanb (CHMF) - Ha 3.2%.

Bo BTOpoM »3swenoHe Habnwoganocb nNoOBbiLeHWe MO oOTAenbHbiM 6yMmaraM. Tak, MpUBUIErMpoBaHHbIE aKLuK
BonrorpaasHeproc6eita (VGSBP) nogopoxanu Ha 18.8%, obbikHOBeHHble akuum MPCK LleHTpa n Mpusonxbs (MRKP) -
Ha 12.6%, ABMM (FESH) - Ha 8.2%.

®doHaosble nHaekcbl CLUA npubasunu 0.2% - 0.4%, dbloyepcbl Ha mHaekcbl CLUA TOpryrTcsi HEMHOIO HWMXe YpPOBHEN
3aKpbITVS, 3adUKCUPOBAHHbIX B MATHUUY. EBponenckme MHAEKCbl 3aKpblIMCb pa3HOHAMpaB/eHO, MOKA He CIOXWI0Ch
€IHOW AMHAMUKW ABMXKEHUS U MO a3MaTCKUM MHAEKCaM.

OCHOBaHWI ANS CUNbHBLIX ABMXXEHWN Ha PbIHKE MOKa He MOSIBUIOCb, HO AaHHble TEXHMYECKOro aHaam3a OCTaBisoT B
cune BO3MOXHOCTb NOBbiWEHUA Mno uHAaekcy PTC. [aHHble no AenoBOM akTUBHOCTM B cdepe ycnyr B KuTtae,
onybnnKoBaHHbIE CErogHs yTpoOM, OKasanucb HenTpasbHbiMK (MHAeKC HSBC Services PMI, kak n oxupanocb, B UKOJe He
W3MEHW/ICA B CPaBHEHMM C npeabliaywmMm Mecsiuem). B TeueHwe paHa oxupaercs nybnvkaums WHAEKCOB Aes0BOM
akTuBHocTM B cdepe ycnyr B N'epmaHmm (11:50 mck), eBpo3oHe (12:00 mck) mn CLUA (18:00 McK), a TakXe AaHHbIX Mo
pO3HMYHOM Toproesie B eBpo3oHe (13:00 Mck). Ha BantOTHOM pbiHKE B Hayane TOpProB BeposATHa cTtabunmsaums napel
ponnap-espo 6113 oTMeTkn 32.8, B TeUeHNe AHS BO3MOXHO COXPaHEHME TeHAEHUNMU K YKpenneHuio pybns.

AHTOH Crapyes, CFA, Begyiwymi aHaimTmk
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HacTtoswasa nHdpopMaumna He HeceT HMKAKMX peKOMeHAauuh OTHOCUTESTIbHO MOKYMKU MW MPOAAXWU LLeHHbIX 6ymar,
COCTaB/leHa Ha OCHOBE My6/IMYHBIX WMCTOYHMKOB, KOTOpble MpPU3HaHbl HAAEXHbIMWM, W 3a [OCTOBEPHOCTb
npegoctaBneHHon nHdpopmaumm komnaHua "OJIMA" oTBeTCTBEHHOCTM He HeceT. KomnaHusa "OJIMA" He npuHuMaeT
Kakoln-nmbo OTBETCTBEHHOCTM B OTHOLWEHMWM Y6bITKOB W yulepba nwboro pona, MOMyYeHHbIX Ha OCHOBaHWUU
MCMNONb30BaHUA MHGOpMaLmMm, coaepxallencs B HacToswem ob3sope.



