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9KOHOMMKA CerogHs

FhaBHoe - owyyTMMoe nageHne mmpoBbix GOHAOBbIX MHAEKCOB
Beaywme dboHAOBbIE MHAEKCHI MMPA NOKAa3bIBalOT HEFATUBHYIO AUHAMUKY
Topros. [pexae Bcero, obpallaem BHMMaHME Ha OAHO W3 CaMbIX
YYBCTBUTENbHbIX NafeHui uHaekca S&P 500 3a nocnegHee HECKObKO
mecaues. MHAWMKATOp No uToram BYepalwlHMX Topros ynan Ha 1,5% 3apas
HeraTMBHble HACTPOEHMA U ANA a3naTcKol Toprosoi ceccuun. S&P 500,
npesbicnB oTMeTKy B 2000 MyHKTOB B cepeauHe ceHTAbpA U Mnokasas
HOBbIA MUCTOPUYECKUI MAKCUMYM, celyac HaxogauTca Ha 4% Huxke
NMWKOBbIX 3HAYEHUNA.

MHoOrMe yXe HEeCKONbKO JIeT OMMAAIT CEePbe3HOW KOoppeKumu
aMepUKaHCKOro pbiHKa. Hambonee pacnpocTpaHEHHOM Bepcuen eé
Tpurrepa ceilyac nAsnsetca nNyb6/AMKauMA KBapTaJlbHOM OTYETHOCTU
KomnaHmn CLUA, KoTopas cocTouTcs B 6auKaiwue Hegenu. Mbl
cyMTaem, 4YTO B YC/IOBUAX HU3KUX MPOLEHTHbIX CTaBOK WM OBUAbHOM
NIMKBUOHOCTM MacwTabHoro cnaga B OAuKaWwuMe KBapTaibl He
npousonaéT, a 6e3 3HauYMMbIX BHEWHWUX GAKTOPOB amepUKaHCKue
WMHAEKCbI A0 KOHLA roAa BHOBb NMOKaXyT MCTOPUYECKME MAKCUMYMbI.

Cnag B lepmaHum

Camoii  HeOXMAAHHOW CTAaTUCTUMKOM BYEpallHero AHA, KoTopas,
BO3MOYHO, BbI3Bajsla POCT HEraTMBHbIX HACTPOEHUI Ha eBPONEnCKUX
$OHOO0BLIX MAOWAAKAX CTaNo MPOMbIWAEHHOE MNPOW3BOACTBO B
FepmaHun. MoKasatenb B aBrycte ynan Ha 4% OTHOCUTENIbHO WUIOAA U
No4YTn Ha 3% OTHOCUTENbHO aBrycTa NPOLUNOro roga. IKOHOMMKA CTPaHbI,
ABMABLIAACA JOKOMOTMBOM /1 BCETO €BPOMNENCKOro perMoHa, o4eBuaHoO
HauyMHaeT UCMbITbIBaTb NPO6AEeMbl. B COBOKYMHOCTM C 3amMea/ieHMem B
Kutae 3TO MOXET CyLEeCTBEHHO MW3MEHUTb COCTOAHWME MWUPOBOM
MaKpPO3KOHOMMKMK. B YyacTHOCTM - cnocobcTBOBaTb MageHWMio cnpoca Ha
HedTb U, COOTBETCTBEHHO, CHUMKEHMIO LIEH Ha Heé.

MB®

MB® npogonxkaeT coOKpalwaTb NPOrHO3bl pPocTa AAA BCE MWUPOBOM
3KOHOMWKU. [NaBHbIN 3KOHOMWUCT oOpraHusaumm Onusbe bBnaHwap
06bABUA 0 TOM, YTo BBIM 3emnn B uenom BbipacteT Bcero Ha 3,3% B 2014
rogy, 4to Ha 0,4% MeHblle npeablayLero anpeabCcKkoro MpPorHosa.
Hanbonee BepoATHON ABAsAETCA peLieccua B cTpaHax EBpo3oHsbl, a Poccus
NMOKa*KeT HYNEBOM POCT B HGAMMKAMLIME HECKONbKO JIET U3-3a CaHKUUIK U
pOCTa reonoaNTUYECKON HaMNPAXKEHHOCTH.

CraTUCTUKa cerogHs

C TOYKM 3pEeHMA IKOHOMMUYECKUX WHIAWMKATOPOB CEroAHAWHUN [eHb
MOMEeT O0Kas3aTbCA [AOCTAaTOYHO CKy4YHbIM. OXUAalTcA JaHHble no
npombiWwneHHOMY npoussoacTey B Mcnanmm 3a asryct (11:00 MCK),
KOTOpPble MOTYT OKa3aTbCA 3HAYUTENIbHO Jlyylle BYEepallHUX HeMeLKUX
AaHHbIX. Hanpumep, NporHo3 aHanMTUKOB PeiiTep roBOpPUT O BO3MOXKHOM
yCKopeHuu pocTa nokasatens ¢ 0,8% n0 1,4% B rog0BOM BblparKeHUU.

B Poccumn cerogHa oxupgaem nokasatesb MHOAALUMKW 33 NpoLIeaLlyto
Hefiento, KOTOpbll, CKopee Bcero, BHOBb coctaBut 0,2%, uto byger
03HayaTb COXpaHeHMe Temna pocTa LeH Ha 8,1% B rof,0BOM BbipaXKeHUW.
B CLUA B 22:00 (MCK) 6yayT onyb6iMKoBaHbl NPOTOKO/bI NoOcnegHero
3acepanua O®PC, B KoTopbix 6yayT copepaTbCA MHEHUS 4Y1eHOB
npasaeHna OTHOCUTENbHO ByayLinx AeHexHbIx ycnosuit B CLLA.
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KoHTaKkTHaA nHpopmaums A0XO0Ob

DPHHAHCOBAH I'PYIIIIA

OTpen no pa60Te C KINeHTaMUn

8 800 333-85-85

+7 812 635-68-65 (MHOroKkaHanbHbIN)

06. 339 o
WpuHa NlaprMoHoBa, 3aM. pyKoBoguUTeNs oTaena il GecnnaTHbIN 3BOHOK No Poccun
Onbra MuxannoBa, KNMEeHT-MeHeaKep no6. 340
Anunca Tectonb, KNIMEHT-MeHeaKep no6. 217

CankT-MeTepbypr

Hab. kaHana Npuboenos.a, A.
6/2, nnT. A
AHaNUTUYECKas cny>K6a CT. M. "HeBCKMI npocneKkT

TenedoH: (812) 635-68-60
+7 812 635-68-60 research@dohod.ru dakc: (812) 635-68-64

Bcesosiog, /lo6os, pykoBoautens otaena £06. 333 e-mail: info@dohod.ru
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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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