Moscow Partners Equity Research
PbIHOK aKkLMin. ExxeHeaenbHbIM 0630p.

M OCKOBCKMUE NAPTHERD

AmepuKaHCcKue GOoHAOBbIA BGUPXKK CerogHA 3aKpbiTbl NO cAydyaw [HA HE3aBUCMMOCTM, OCTaJibHble
PbIHKK Ha 3ToM $poHe ABUranucb cnabo. Tak, eBponelickme NAoLWaLKKM, Kak U Poccua, nokasanm Becbma
YMEpPEHHbIM pOCT.

Kntouesble MHAMKATOPbI HA Beyep noHeaenbHMKa (05/07/2021):

e S&P500: -

° NASDAQ: -

e Dow Jones: -

e  JloxoaHocTb 10-Yr UST: 1,431 (-3,31%)
° IMOEX: +0,44%, RTSI: +0,29%

e 3onoto: $1 791 (+0,2%)

e Mepgpb: $9510 (+1,41%)

e Hedtb Brent: $77,1 (+1,2%)

° USD/RUB: 73,4 (+0,39%)

B EBpone ceroaHA MHBECTOPbI OLLEHUBAN BaXKHble AaHHble MAKPOIKOHOMMUYECKOWU CTaTUCTUKU. TaK,
CBOAHbIN WMHAEKC MeHeaxKepoB 3akynok (PMI) eBpO30Hbl B MIOHE MOAHANACA A0 MAKCMMAJIbHOrO
3HauyeHusa ¢ noHA 2006 r. n coctaBua 59,5 nyHKTa (B Mae noKkasaTesb bbin Ha ypoBHe 57,1 nyHKTa).

MoKasaTenb aKTUBHOCTU B chepe ycayr eBpo30HbI B MIOHEe noacKkoumn Ao 58,3 nyHKrta ¢ 55,2 nyHKTa B
mae. 9To Makcumym ¢ utons 2007 r. Takoi pe3Kuin pocT obomx noKasaTtenen cTas BO3MOXKeH biaroaapn
ocnabneHunto orpaHNYUTENIbHBIX Mep, BBEAEHHbIX B CBA3M C MaHAEMUEN.

Pocculickuli ¢hboHO08bIl PbIHOK ce200HA 08uU2asCA 8 hapsamepe Komuposok Hegpmu. OHU, 8 €800
oyepeodb, uenvili 0eHb bbiau 8 «boKoBUKe» 8 OXUOAHUU UMO0208 o4yepedHozo 3acedaHus OlEK+. B
MoHedenbHUK 8CMPeYa MUHUCMPOB CHOBA He COCMOSAACS.

Tem He meHee, K Beuepy «4epHoe 30/10TO» Havyano pacT Ha GOoHe TOro, YTO KapTesib TPETUN AeHb He
MOXeT A0roBopuUTtbeca 06 ysennueHnm Hedpteaobbium c asrycra. MpununHa - nosunuma OAD, KOTopble He
NPOTUB YBEANYEHUA A0ObIUM, HO XOTAT U3MEHUTb ANA cebs 6asy oTcyeTa CHUMKEeHMA HedTegobbIumn - C
3,168 o 3,8 msH 6/c.
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OrPAHMYEHUE OTBETCTBEHHOCTU

HacToawuit 0630p NOAroTOBNEH UCKAHOUYUTENBHO B MHGOPMALMOHHBIX LEAX, HU NMOJHOCTbIO, HU B KaKoi-1Mbo yactv He npeacrasaset coboit
npeasioXKeHne Mo MoKymnKe, NPOAAXKE WIN COBEPLUEHMIO KaKMX-MBO CAENOK UAN MHBECTULMIA B OTHOLLIEHMM YKa3aHHbIX B HAacToALem ob3ope
LeHHbIX Bymar 1 He ABAAETCA PEKOMeHZauMein no NPUHATUIO KaKMX-IMBO0 MHBECTULMOHHbBIX peleHnii. MHbopmaums, Mcnoib3oBaHHas npu
NoAroToBKe HacTosAllero o63opa, NoayyYeHa U3 NPeAnosioKUTENbHO 40CTOBEPHbIX MCTOYHMKOB, OAHAKO NPOBEPKA MCMNO/Ib30BaHHbIX AaHHbIX He
npoBoAuiacb M KomnaHus «MOCKOBCKME MApTHEpPbI» HE AAeT HWKAKMX TapaHTUii KOPPEeKTHOCTWM cogeprkalleiics B Hactoswem ob3ope
nHbopmauun. Komnaums «MOCKOBCKME NapTHEPbLI» He 06A3aHa 06HOBAATbL AN KaKUM-IM60 06pa3om aKTyann3MpoBaTb HacToALMn 0630p,
04HaKO KOMMaHMA MMEeT Mpaso Mo CBOEMY YCMOTPeHMI0, 6€3 Kakoro-anbo yBeaoMAeHna U3MeHATb U/UAK AONONHATL HacToALWMIA 0630p K
cofiepKalLmecs B Hem pekomeHaaumun. Hactoawmii 063op He MOXKET bbITb BOCMPOM3BeAeH, onybANKOBaH MM PacnpoCcTpaHeH HU MONHOCTbIO,
HU B KaKoM-1MBO 4acTu, Ha HEro Henb3A AeNaTb CCbUIKM UM NPUBOAUTL U3 HEro uMTaTbl 6€3 npefBapuTeIbHOro NMUCbMEHHOTO pPaspeLleHns
KomnaHuu «MOCKOBCKME MapTHepbl». KomnaHua «MOCKOBCKME MapTHEPbLI» He HeceT OTBETCTBEHHOCTM 3a /obble HebnaronpuATHble
nocneacTens, B TOM Yncne yBbITKU (MPAMbIE UM KOCBEHHbIE), MPUYMHEHHbIE B Pe3y/bTaTe WUCMO/b30BaHUA UHGOPMALMK, CodepiKallelica B
HacTosLwem 0630pe, UK B pe3y/ibTaTe MHBECTULMOHHbIX PeLleHMIi, MPUHATbIX Ha OCHOBAHUM AAHHOW MHpOPMaLMK.



