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Poccuiicknil ppIHOK IEPEBBIIOIHII IUIAH 110 CHIDKEHHIO, JIETKO ITPOOUB JIOKAJIbHBIE YPOBHH COIIPOTHUBJIEHNUSA, M CETOTHS
MOJKET ITI0Ka3aTh HEKOTOPOe BOCCTAHOBJIEHHE. PaccunThIBATh Ha yCTOMYUBBIN POCT IIOKA HE CTOUT, TaK KaK IleHbI Ha He(Th
TIPOJI0JIKAIOT IUIaBHOE CHUXKEeHMe, HO IPUCMaTPUBAThCA K BO3MOXKHBIM IOKyNKaM yxke MoxHO. MHAekc PTC Cranpapr
OTKPBUICA POCTOM Ha 0,5%, uaziekc PTC TopryeTcs BOKpYT ypOBHS 3aKPHITHA BUepalrHero fHsA. [To AuHaMuKe «roryObIx»
(uiex BUAHO, YTO KTO-TO AKTHUBHO BBIXO/IMJI M3 PBIHKA IOC/IEe/Hee BpeMA. I'a3lpoM OIATh ObLI 3HAYHUTENIBHO XyXKe
peiaKa. ITasenue Habmmroganocs Ha GoHe Kpenmkoro py0sid, 4To HeTHnu4HO. IIpaBza, U BHEIIHUH (GOH K IOKyNKaM He
pacnoJiarai.

HakanyHe cTaTHCTHKA He IIOPa/I0Ba/Ia YIACTHIKOB TOPTroB. MIHAEKCH aKTUBHOCTH B cdepe yoiryr I'epmanun u @pannuy B
arpesie OKa3aJINCh HIDKe OXKHUJIAHWH, PO3HUYHbIE IPo/iaxkyl B EBPO30He B MapTe CHU3WIHNCH Ha 1,0% BMECTO OXKH/IAeMbIX
0,1% M/M u Ha 1,7% T/T, KOrJjla OKH/IaJIOCh He U3MeHEeHHe IToKa3aTess. MH/IeKC aKTUBHOCTH B HENPOU3BO/CTBEHHOH
cdepe CIIIA B ampesie TakKe CHU3WJICA 3HAYMTEJIBHO OXKUAAHUH — 52,8 IyHKTa BMECTO 57,5 IyHKTa. AreHTCTBO ADP
BUepa II0Ka3aJI0 POCT KOJIMYECTBA PabOYMX MecT Ha 179 ThIC. AHWIMTHKH >kKaanu 198 Teic. B mrore amepmkaHckue
HWHJIEKCHI 3aKPBLIN BUepa JieHb CHIDKEHHEM Ha 0,5-0,7%. CerogHsa (prouepcel Ha HAX PAcTyT HA 0,2%. ABMATCKUe PBIHKU
TIOKa3bIBAIOT PA3HOHATIPABJIEHHYIO JUHAMUKY.

Ceronusa Kmo4deBoe cobbITre — 3acezianne EIB 1o IpOLeHTHOM cTaBKe, 110 Pe3ysIbTaTaM KOTOPOH IIPOH/eT TpaJuIlMOHHAA
xoHbepennus Kan-Kioga Tpumte. KecTkue 3asAB/IeHUA OTHOCUTEIBHO HHQUIAIMH MOTYT II03BOJIUTH €BPO MOOBIBATH HA
YPOBHE 1,5 IPOTHB aMePHUKAHCKOro foyiapa. IToka ske HHIUKATOPBI TOBOPAT O IIJIABHOM CHIDKEHHH aIIEeTUTOB K PHUCKY.
ABCTpJIMHACKUY 0JUIAp CHIKAETCA, cepebpo y:ke CKOPPEKTHPOBAIOCH Ha 10 IO/ OT MAKCHUMYMOB B PalOH 50-THEBHOH
CKOJIB3AIIeH cpefiHell. [IpoMBbIIIeHHbIe MeTalIbl Takke B MuHYyce. THaekc MSCI Emerging Markets HakanyHe cHU3mIICA
Ha 2,1%.

KpaTKOCpOYHBIM CIIEKY/IAHTAM DEKOMEH/yeM IIbITaThCsA IOHMAaTh OTCKOK Ha (pOHe BO3MOMKHOTO 3aKPBITHA KOPOTKHX
TIO3UIUH U HOIBITATECSA IIOYyBCTBOBATh PHIHOK ITOCJIe BBICTYIUIeHUH I1aBbl EIIB. 3axofuTh B PBIHOK CO B3IVIAIOM HaBEPX
celyac IoKa TOPOIIUTHCSA HE CTOMUT.

© 000 «®PuHaHcoBasgs kommaHua «/luaua WHBecTunuii». Bce mpaBa 3anunIeHbI
3aKOHOJATEJHCTBOM. JIaHHBIH 0030P HOCHUT WCKIIOUMTENbHO WH(MOPMAIMOHHBIA XapakTep W BBHIPAXKAET MHEHHE
paﬁOTHI/IKOB KOMIIaHHUH. HHq)OpMaHI/IH, cofepxKalnasaca U UCII0JIb30OBaHHAA B JAHHOM 0630pe, HE MOXET pacCMaTpUBATbCA KaK
NIPpEAJIOKEHUE O IIOKYIIKE WJIN IIPpOJaK€ HEeHHBIX 6yMar M JIIO0OBIX APYTUuX axKTUBOB U (1)I/IH8.HCOBI)IX HUHCTPYMEHTOB. I[aHHbIe,
IIpUBEAECHHBIE B TEKCTE, IIOJIy4YE€HblI N3 HCTOYHHKOB, KOTOpbIE€ HaAIlla KOMIIAHUA CUUTae€M JOCTOBEPHBIMH, OJHAKO MBI HE
yTBEpXKJAaeM, 4YTO BCE€ IIPUBEACHHBIEC CBEACHUA a0coyroTHO TOYHBI. KOMITaHMA He HeceT OTBETCTBEHHOCTH 3a HCIIOJIb30BaHUE
KIMeHTaMH WH(pOpMAanuu, cofepiKalleiicss B BbIIIENPHUBEACHHBIX MaTepUalaX, a TakkKe 3a JI0Oble ONEepanuy C LEeHHBIMU
Oymaramu ¥ JII0OBIMU IPYTHMH aKTUBAMH U GHUHAHCOBBIMH HHCTPYMEHTAMU.



