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YTPEHHUN KOMMEHTAPUM NO PbIHKY

CTraTuCTUKa cerogHa:

Jara Bpemsa CrpaHa lokasarenb Mepuop ®akt  MporHo3  Mpep. [epecm.

12umon | 3:50  JP  MHAEKC LeH Ha Kopn. ToBapbl (onToBble LeHbl) M/m, % (Corp goods price m/m) NioH .04 @ 02 @ 01

12umon  3:50 P MHAeKc ueH Ha Kopn. ToBapbl (onToBble ueHsbl) r/r, % (Corp goods price y/y) 7] 0,5 0,6 0,4

12 mion | 10:30 IN Npom. npoussoacteo m/m, % (Industrial production m/m) Mai 17,6

12 mion | 10:45 FR CyeT TeKylmx onepauuin, mapa. espo (Current account) Maii -3,5

12 mion | 12:30 GB  BBI okoHyar. kB/KB, % (GDP q/q F) 1 K. 0,3 0,3

12uon | 12:30 GB BBI okoHuar. r/r, % (GDPy/y F) 1 KB. -0,2 -0,2

12 mion | 12:30 GB  Cuer Tekywwux onepaumii, £ mapg. (Current account) 1 Ke. -4,700 | -1,680

PbIHOK aKkuni

B nATHUUY, 9 Wionsa, BHeWHWUIA GOH ¢ yTpa NO3BONAN OXUAATb NO3UTUBHOW PbIHOYHOM AUHAMUKN: aMePUKAHCKUE UHAEKCHI HaKaHyHe BbIPOCU YiKe
TpeTblo ceccuto Noapsag, npubasus nopagka 1 %, noaaepxana pannu v A3us, a LieHbl Ha Hed)Tb 3aKpenuaUch B paioHe 75 gonn. 3a 6appens. Topru
Ha POCCUIACKOM PbIHKE HaYyanucb HeGONbILIMM POCTOM MHAEKCOB, MHAEKC MMBB B nepBble MUHYTbI TOPrOB NOAHUMANCSA Bbllle OTMETKM 1330 NyHK-
TOB, OAHAKO ObICTPO pa3BepHYNCA BHU3 U B AaNbHeNLEM Ha NPOTAXMEHUN NPAKTUYECKN BCel Ceccuy MeAsieHHO, HO BEPHO CHUXANCA Ha BHOBb
ynaBLUWX TOProBbix 060poTax, ke K BeYepy yiiasa B MUHYC, B MOMEHTe oH gocturan 1310 nyHkToB. OfHaKO pOCT B NOC/NEAHWUI Yac TOPro., Crnpo-
BOLMPOBAHHbIN BbIXOAOM Ha NONOXMUTENbHYIO TEPPUTOPUIO aMEPUKAHCKUX UHAEKCOB, NEPEKPbIN 3TU NOTEPU, NO UTOram AHs uHaekc MMBB npuba-
BUN +0,27 % (1324,17 NyHKTOB Ha 3aKPbITUE).

Jlugepom cpeay «ronybbix Guiuer» ¢ camoro Havana ceccum eoirnageny akuum FTMK Hopunbckuit Hukens (+1,19 %), 0aHaKo Ha thoHe BeYyepHero
BCMMecKa onTuMmsma ux oborHanu akumu Fasnpoma (+1,47 %). B 10 e Bpems, aKuMU BefylMX HeTAHbIX IMUTEHTOB MO UTOraM AHA MOHeCIM
notepwu: Jlykoin -0,31 %, PocHedTb -0,28 %. B 6aHKOBCKOM CEKTOpE TaKKe Habnloganach BecbMa CAepiKaHHan uHamuka: CoepbaHk +0,62 %, BTb
+ 0,13 %. W3 ocTanbHbIX OTpacneBbiX CErMEHTOB /lyylle LWMPOKOro pblHKA Bbirnagena metanayprus, rae nommmo BbiweynomaHytoro FMK 3amer-
HbIf POCT NPOAEMOHCTPUPOBANU KoTUpoBKM Meuena (+2,36 %) 1 MMK (+1,03 %). B T0 e Bpems, aKu1u NPOM3BOAUTENEN Apar. METANIOB CHUXA-
nuce: Montoc 3onoto -0,55 %, Monumetann -2,2 %. B TeNeKOMMYHUKALMAX U INEKTPOIHEPreTUKe AMHAMUKA TaKkKe pa3sHOHanpaB/ieHHas, HO C He-
KOTOPbIM NEPEBECOM «MEABEXbUX» TEHAEHLUI. B TeIeKOMMYHMKALMAX OTMEYaeM CHUKeHue Ha - 0,77 % KoTupoBoK MTC 1 Ha - 0,5 % - 00bIKHO-
BEHHbIX aKuuit PocTenekoma. B aneKkTpoaHepreTuke u3 Hanbonee NMKBUAHLIX Gymar B CMMBOIMYECKOM MJIHOCE 3aKPbINUCL aKumu Pycluapo (+0,07
%), B TO Bpems Kak cHusmslmecs PCK EIC (-1,47 %) v UHTepPAO (-2,06 %) — B uncne ayTcaiAepoB pbiHKa.

AMEpPUKAHCKWIA PbIHOK NPAKTUYECKWU MOBTOPUN AMHAMUKY YeTBepra: UHAEKChl fONro 6anaHCcMpoBany B HE3HAYMTENIbHOM MIKOCE, HO B 3aK/OYU-
TeNbHOM YacTy CeccUMU cenanu war HaBepx, Kak UTor — oyepeaHoe noBbiweHmne no utoram aus (DJIA +0,58 %, S&P 500 +0,72 %, NASDAQ +0,97
%) ¥ HanboNbLNI HeaenbHbI PoCT 3a NocnefHui rog: S&P 500 3a Heaento npubasun +5,4 %. Mpuyem HEMHOroYMCNEHHAn BbIXOAMBLUASA CTATH-
CTUKA CHOBAa OKa3aNacCb CKOpee HeraTuBHOM: POCT ONTOBbLIX 3aNacoB 3@ Mail HECKO/IbKO NpeBbicun NporHo3bl (+0,5 % npu nporHose +0,4 %), OAHa-
KO MPOW30LLJI0 3TO B NEPBY0 oYepeab 3a CYET CHUKEHUA 0Obema ONTOBbLIX NpoAax Ha 0,3 %, YTO CTaNo NepBbIM CHUKEHWEM 3TOro MoKasartens
6onee yem 3a rog (NporHo3 npegnonaran poct Ha +0,5 %, B anpene pocT ONTOBbIX NPOAAX cocTanan +0,7 %).

BHewwHuit hoH B NOHeAeNbHUK C yTPpa HeMTpaneH Ans POCCUNCKOro pbiHKa. A3MaTcKue NNoLasKu BHOBL NPMBABAAIOT, OA4HAKO aMepuKaHCcKue dbio-
yepchbl B MUHYCe, @ OTCTyNNeHne eBpo (Napa eBpo/fonnap oTKaTUNach HUMXE OTMETKM 1,26) OKasbiBaeT AaBNeHUe Ha CbipbeBble pbIHKKU. Oxugaem
OT POCCMINCKOTO PbIHKA aKLUUi NPOAOMKEHNA KOHCONMAAUMM B paiioHe 1320 nyHkToB. OTMeYaem, 4TO AMHAMUKY POCCUINCKOro pbiHKa BO BTOPOI
NOMIOBUHE NPOLIOA HEAGNN MOXKHO Ha3BaTb 0OECKYPAXKMBAIOLLENH — MHAEKChI HE CMOTY NOAAEPIKATb NO3UTUBHYIO AMHAMUKY BHEIWHUX MIOLIAZO0K.
MHBecTopoB, No-BMAMMOMY, MyraeT COXPaHALWANACA CPeAHe- U JONTOCPOYHAA HEONpPeAeNeHHOCTb: TEXHUYEeCKas KapTMHa No MHOTMM aKTMBaMm Oc-
TaeTcA HeraTMBHOM, PyHAAMEHTaNbHbIA (DOH TaKKe NOCTeNeHHO yXyAlwaeTca. Bnpoyem, ncnpaButb nocnegHuii MOXeT C€30H KOPNOPaTUBHOM OT-
yeTHocTn B CLUA, KoTOopbIii HAYHETCA CeroaHs no3aHo seyepom (Mocne 3aKpbiTMA aMepUKaHCKoM ceccum) otyetom Alcoa. B npeaaBepun cesoHa
OTYETHOCTU TOProBas aKTUBHOCTb OyAeT 0CTaBaTbCA HU3KOM.
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HactoAawmin aHanUTUYECKUA OTYET MNOAroTOBAEH aHanutuyeckum otgenom 3A0 «bantuitckoe ®uHaHcoBOe AreHTCTBO» M HOCUT MWCKIIOYUTENbHO
MH(HOPMaLMOHHbIA xapaKkTep. Bce oLeHKM U MHeHUs, BbICKa3aH-Hble B OTYETE, NPeACTaBNAOT CO60 HE3aBUCUMOE CYXAEHWEe aHANMTUKOB Ha AaTy Bbixoza
oTyeTa. Bo3sHarpawpaeHue aBTOPOB OTYETAa HU MPAMbIM, HU KOCBEHHbIM 06pa3OM He YBA3aHO C NpeACTaB/eHHbIMU B OTYeTe TouKamu 3peHus. 3A0
«bantuiickoe ®uHaHcoBoe AreHTCTBO» OCTaBAsieT 33 co60M NMPaBO M3MEHATb BbiCKa3aHHbIE OLEHKWM U MHEHWs B Ntoboe Bpems 6e3 npeaBapuTeNbHOrO
yBeAOMEeHUSA.

Copepalymecs B oT4eTe MHOPMALMA 1 BbIBOALI HU B KOE Mepe He BbICTYNaloT peKoMeHaauuei, opepToi unam npurnaweHnem genatb oepTbl Ha MOKYMKY
MAN NPOJANKY MHBECTULMOHHBIX MHCTPYMEHTOB, YNOMAHYTLIX B HeM. OTYeT He ABAAETCA peKoMeHAaumein B OTHOLEHUW NHBECTMPOBAHUA U He NPUHUMaeT BO
BHUMaHWe VHBECTULMOHHbIE Lenu, hUHAHCOBbIE 06CTOATENbCTBA U CNeumanbHble Tpe60BaHMA KaKoro-1M60o KOHKPETHOTo NKLA, KOTOPOe MOXKET BbICTYMUTb
nosnb3oBarenem faHHoro otyera. MHdopmaums npegocrasnserca 6e3 KakMx-NMGO rapaHTMii MO COCTOAHUIO HA TEKYLMA MOMEHT BPEMEHU U He MOXeET
CNYWTb 3aMEHO YaCTHOM KOHCYNbTauuu. iHBecTopam HeobXxoauMo NPUHUMATL BO BHUMAHUE, YTO LL€HA UAKU CTOMMOCTb MHBECTULMOHHBIX MHCTPYMEHTOB
MOXeT MeHATbCA. COOTBETCTBEHHO, PUHAHCO-BbIV pe3ynbTaT OT MHBECTUPOBAHUA MOXET OKa3aTbCsA MEHbLUe NepBOHAaYanbHO MHBECTUPOBAHHbIX CPEACTB.
Pe3ynbTtaTthl MHBECTUPOBAHMSA B NPOLLIOM He rapaHTUPYIOT 4OX0A0B B GyayLiem.

MHdbopmaums, cogepxalianca B oTyeTe, NofyyeHa U3 UCTOYHMKOB, NPM3HABaeMblX HAMMW AOCTOBEPHbIMU, OAHAKO He CYLLEeCTBYET HMKAKMX rapaHTuii, 4To
YKa3aHHasn UH(OpPMaLMA ABNSAETCA NOMHOM U TOYHOW U, COOTBETCTBEHHO, OHA He A0/IKHA PAacCMaTPMBAThCA KaK NosiHas v TouyHas. Mbl ocTaBnsiem 3a coboi
npaBo He 06HOBAATL MH(HOPMALMIO HA OCHOBE HOBbIX AAHHbIX IMOO MNONHOCTHIO OTKA3aTbCA OT €€ OCBELLEeHU.

3A0 «bantuiickoe ®uHaHCOBOe AreHTCTBO» W €ro COTPYAHWKM MOTryT MHBECTUPOBATb, BbICTYNaTb MAapPKET-MENKEPOM WU COBepLlUaTbh WHble CAENKU B
KayecTBe NpuHUMNana ¢ MHBECTULMOHHBIMW WHCTPYMEHTAMM, YNIOMAHYTBIMU B HacToswem otdyete. 3A0 «bantuitckoe PuHaHcoBoe AreHTCTBO» NMPOBOAUT
BHYTPEHHIOI0 NONIUTUKY, HanpaBneHHYI0 Ha NPeAOTBPaLLEHNE NOTEHLMUANbHbBIX KOHPIUKTOB MHTEPECOB.

3A0 «bantuitckoe ®uHaHCOBOE AreHTCTBO» M ee COTPYAHUKM He HEeCyT OTBETCTBEHHOCTW 3a MPSAMON MW KOCBEHHbIN yuwep6, HaCTyNUBILKMIA B pe3ynbTare
MCMNOMb30BaHUA HACTOALLEN NYBAMKALWUM NN ee COAEP-XKaHUA.
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