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E:keHepe/bHbINi 0630p MTOrOB HeAe/M, OCHOBHBIX MPOU3OLLEALLIMX U OXXUAAIOLLUXCA
MaKpPO3KOHOMUYECKUX COBBITUI

MNoTeHuMan ymepeHHOro pocrta

HacTtynusliasa HeaenA HauMHaeTcA Ha
CpaBHWUTE/NbHO  O/1aronpuATHOM  QOHe: Mo
peunn AOCTUrHYTO pelleHre O Bblge/1eHUM
HeobXoaAUMbIX 06BEMOB MOMOLLM, MCMAHCKMeE
6aHKu Takxe noayy4at  TpebyroLyrocs
/MKBUAHOCTb CO CTOpOHbl ELB, npuyém B
ouvepe/HONM pas A/1A YyCOKOEHWUA PbIHKOB ByayT
MCMO/Ib30BaHbl MeXaHM3Mbl MPAMOro BblKyna
aKTUBOB.

Kutail Takke [aéT YyMepeHHO TMO3WUTUBHble
CUrHaZbl MO  CBOEMY MPOU3BOACTBEHHOMY
CEKTOpY, YTO NO3BO/IAET HageATbCA Ha NMepexos,
K Meg/ieHHOMY TMOABEMY W B  Cblpbe€BOM
cermeHTe. AKTMBHOMY pOCTY KOTMPOBOK
KOMMaHWM  CeKTopa MOKa  MpenATCTBYHOT
HOBOCTM M3 EBpoMbl, rAe MUTUHIU PabOTHUKOB
COOTBETCTBYHOLLMX npeanpuATUM
nepeme}KatoTCA HOBOCTAMM O roCrnoaaepiKKe v
COXpaHeHuM  mpou3BoAcTBa. Ha  ¢oHe
CBOpayMBaHMA paboTbl Ha PpAge aKTUBOB,
MpUHAA/NEXKAWMX  POCCUUCKMM  SMUTEHTaM
CEeKTOpa, 3TO He CNocobCTBYET NOABEMY aKLMA.

CylwecTBEHHOMY pOCTYy OMNTUMM3Ma WIrPOKOB
npenATtcTeytoT HosocTW no CLUA: roToBHOCTb

£,0rOBOPUTHCA no ypery/mMpoBaHuio
ducKasnbHoro obpbiBa MOAHMMAET OmnaceHuA
OTHOCUTE/IbHO BEPOATHOrO CHUKEHUA

CYyBEpPEHHOro penTuHra. BosHukaeT gunemma:
/B0 NoTepATb PENTUHT, MO NMOTEPATL TEMIbI
pocTa. U TO, U Apyroe 4peBaTo yAOpPOXKaHUEM
gonra. OtmeTtnm, 4yto CDS Ha amepuKaHcKue
Bymaru y»xe Ha4anun pactu, a goanap — c1abeTsb,
NMoKa yMepeHHo.

BTopas no/soBuHa Hegenn ByaeT cpaBHUTE/IbHO
6oraToil Ha CTaTWUCTUKY, KOTOpad, BrpoYem,
BPAA /M NPUAACT PbIHKY 3HAYMUTE/IbHbIA UMMY/IbC
K pocTy.

Hanbonee mpus/ieKaTe/bHbl A/IMHHbBIE MO3ULUK
B 6aHKOBCKMX Bymarax (BTB MOsKeT ycKopuTb
nogbém) u Fasnpome, KOTOPbLIM B KOHUE roaa
MOXKeT CyLL,eCTBEHHO ornepeauTb PbIHOK.

3aKpbiTHe 1D, % 1M, % Y-t-D, %
MMBB 1408 +0,1% 22% 0,4 %
PTC 1444 +0,5% 0,0% +4,5%
S&P 500 1416 +0,0% +0,1% +12,6%
3akpbiThe 1D, % 5D,% M, % Y-+t-D, %
Poccua30- UST10 114 +0,9% 17% 09%  57.8%
EURUSD Curncy 1,303 +0,3% +0,4% +1,8% +0,5%
EURGBP Curncy 0,812 0,2% 0,4% -1,4% +2,6%
USDRUB Curncy 30,83 +0,2% 40,6 % +2,6% +4,2%
3onoto 1719,01 40,2% 2,4 % 2,4 % 19,9 %
Hedtb Brent 111,58 +0,3% +5,6 % +5,6 % +3,9%
OCHOBHbIe COObITUA Hegeu:
-MoHeAe/IbHUK: CaMMUT €BPOrpynribl;
-BTOpHMK: pa3smellleHne Bekceneld ManbTbl Ha 91,

182 1 365 gHew;

-Cpesa: pa3sMellleHne UTa/IbAHCKMX obauraumii ¢
roratlleHuem B 2015, -19 1 -22 rogax;
-YeTBepr: aHHble MO  MPUPOCTY
EBpo30HbI 1 3acesaHue ELLG;
-MATHULA: gaHHble No 6e3paboTuue B CLUA.

SKOHOMUKHU

PbIHOK
TexHU4Yecku KapTuHa BbIFIAAUT yMepeHHO
O/aronpuATHOM: Ha AHEBHbIX WHTEpBa/sax Kak

MMBB, Tak 1 S&P 500 roToBbl K MPOAO/IXKEHUIO
pOCTa, OA4HAKO MEePEeKpbITb NPOLL/Ible MAaKCUMYMbl B
TAKMX YCIOBUAX C/I0KHO — CU/bHBIX Obl4bUX
CUrHazsoB HeT. Hanbosiee BepOATHO MOCTErNeHHoe
BMno/s3aHne mHaekca MMBB B palioH 1140-1450 1.,
CUrHa/ZIOM 4Yemy MOMKeT cTaTb npoboi BBepx
OTMETKM 1419 M., MOCKO/IbKY PalioH 1410 Mo, noc/ie
HebO/IbLIOM KOHCO/MMAALMM B KOHLLe MpOoLL/Ion
Heaenu, ©Obl1  NpeosonéH  BBEpPX  A0BO/IBHO
yBEpEeHHO.
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LleHTpa/ibHbIM OpuC:

r. MockBa

123317, r. MOCKBa, [lpecHeHcKan
HabepexHad, gom 10 («balHA Ha
HabepexHoM» Komnaekca «MocKBa-
Cutn»), 6210K B, 18 3Tax

TenedoH: (495) 792-55-54
(MHOrOKaHa/IbHbIN)

www.univer.ru

Brokerage

MKOHHMKOBA 0Aunsa

KOHTaKThI:

Ten.: (495) 792-555-0 406. 2271
e-mail: Yikonnikova@univer.ru

Katokun ApTtém
Tenedon: (495) 792-555-0, 4,06. 2272
E-mail: aklukin@univer.ru

Aywek AnekcaHap

TenedoH: (495) 792-555-0, £,06. 2282
E-mail: adushek@univer.ru

AomMmHuH Buktop

TenedoH: (495) 792-555-0, 406. 2256
E-mail: vdomnin@univer.ru

Canarosa Mapusa

Tenedon: (495) 792-555-0, £,06. 3338
E-mail: msapatova@univer.ru

JNnueHsunsa PCPOP Ne077-12601-100000 npodheccnoHanbHOro y4acTHUKa pbiHka LieHHbIX Gymar Ha ocyllecTBreHue

6pokepckoit aeaTenbHocTn oT 09.10.2009 r.

Nuuensauna ®CPOP Ne 1515 BupxeBoro nocpefHvika, CoBepLUatoLLero ToBapHble bloYepCHbIE Y OMUMOHHbIE CAENKN B

6upxeBoii Toprosne ot 01.07.2010 r.
avnepcko gesitenbHocTy ot 09.10.2009 .

aenoauTapHon gestensHocTty ot 02.02.2010 .

JNnueHsunsa PCOP Ne077-12604-010000 npodheccnoHanbHOro y4acTHUKa pbiHka LieHHbIX Gymar Ha ocyllecTBreHue

JNnueHsunsa PCOP Ne077-12895-000100 npodheccnoHanbHOro y4acTHUKa pbiHKa LieHHbIX Gymar Ha ocyllecTBreHue
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