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PbIHOK aKkLMin. ExxeHeaenbHbIM 0630p.

M OCKOBCKMUE NAPTHERD

AmepUuKaHCKUit GOHA0BDLIN PbIHOK AEMOHCTPUPYET HE3HAUYUTE/IbHLIN POCT B XO4e TOProB B Hauyane
TeKywen Hegenu. Mpn 3TOM Ha pPbiHKe XBaTaeT GaKTOpPOB, YCUAMBAIOWMX HeonpeaeneHHocTb. M ato
Ha4Yyaso Ce30Ha KOPMOPATMBHOM OTYETHOCTM, U POCT MHOAAUMOHHBLIX OXUAAHUNA, U nNpeacTosliee
BbicTynaeHue rnasbl ®PC [xkes Mayanna.

UHOeKc wupoKoz2o psiHka S&P500 no cocmosHuro Ha 19:30 (MCK) pacmem Ha 0,2%, uHdekc Dow Jones
npubasnsem okono 0,25%, a mexHonozuveckuli uHOeKc Nasdaq Konebnemcs 66ausu Hynesol

ommemeku.

KntoueBble MHAMKATOPbI HA Beyep noHeaenbHMKa (12/07/2021):

e S&P500:+0,2%

e NASDAQ: +0,02%

e Dow Jones: +0,25%

e JloxoaHocTb 10-Yr UST: 1,373 (+1,25%)
e IMOEX: +0,53%, RTSI: +0,32%

e 3onoT0: $1 806 (-0,16%)

e Mepap: S9 438 (-0,85%)

e HedTb Brent: $75,1 (-0,6%)

e USD/RUB: 74,4 (-0,15%)

WUTaK, Ha 3TOl Hegene NPeACTOUT pAf BaXKHbIX COBbITUMIA, 33 KOTOPbIMU PbIHOK 6yAeT BHUMATE/IbHO
cneputb. Tak YTO HeyAMBUTENIbHO, YTO CEroAHA TOPr1 MPOXOAAT AOCTAaTOYHO BAJO, MO KpaliHel mepe,
noka. MIHBecTopbl NOKa B OKMAAHUM U MOKa He onpeaenninch C HanpaBaeHUeM ABUKEHUA. KpOMe TOro,
B MATHWLY OblAM AOCTUrHYTbI O4YepefHble UCTOPUYECKME MAKCMMyMbl, a 3TO penKo pacrnosaraeTt K
cepbesHoMy pocTy noce.

3aempa cmapmyem Hoebili ce30H cepuasna nod HazsaHuem «KoprnopamugHas puHAHCOB8ASA
omyemHocmoe». B 2nasHbIx poasx — 60AbWUHCMBO KOMMAaHUl, mopayrouwuxca Ha poeiHKe CLUA.
mpaduyuoHHO Ce30H OMKpbIBarom KpyrHsle 6aHKuU, makue kak JP Morgan (JPM US) u Goldman Sachs
(GS US).

PbIHOK 0XUAaeT, UTO B OCHOBHOM KOMMAaHUM 6yayT NOKasbiBaTb A0CTAaTOYHO CWbHblE LUGPLI.
OfZHaKo, 3TO MOKeT 6bITb NasKoW 0 ABYX KOHLAX. HepeaKo noc/ie XopoLmnx OTYETOB KOTMPOBKKM NaatoT.
JIn60o nHBecTopbl GUKCMpPYOT NpMbbIIb Ha dakTe, AMBO HeKkoTopble LMbpPbl HEAOTAHYAN 40 NPOrHO308,
a OHW Ha 3TOT pa3 Mo OTAE/IbHbIM KOMNAHMAM MOTYT BbITb BECbMa CME/bIMM.

Kpome mozo, Ha smoli Hedene anasa DPC [Axcepom [laysnna evicmynum e KoHepecce CLUA, 20e
npedocmasum nonyzodosoli 0oknad. Kak 06blYHO, pPbLIHOK HOem KOMMeHmapues o
Husompeneuw,yuum 80npocam — UHGAAUUU U 803MOIHBIM COKPAWEHUAM CMUMYsI08.

Tak:ke BbIAAYT AaHHbIE O AMHAMMUKE NOTPEeObUTEeNbCKUX LEeH U 06beme po3HUYHbBIX NpogaxK B CLUA B
UIoHe. VX 3HauyeHWe ANs pbiHKA C/NOXKHO nepeoueHnTb. Undpbl no nHbasumm 6yayt onyb6amMKoBaHbl
3aBTpa B 15-30 (MCK).

Tem BpemeHeMm, OXWUAAHMA Hace/leHUA B OTHOLUEHMMU TOro, Ha KaKom ypoBHe 6yper HaxoauTbcA
nHnaumua B CLLUA uepes roa, noacCKoOUMAN B UIOHE [0 MaKCMMyMa MOYTU 3a pecAatunetve. Tak,
CpenHAna OUEHKa OXuaaemol uepes rof uHAaummM Bbipocna Ao 4,8% B UIOHE, MaKCMMaibHOro
3HayeHus 3a Bce Bpems HabatogeHui c 2013 r., no cpaBHeHUIO ¢ 4% B NpeablayLLem MecsLe.

B utore nmeem CANLLIKOM MHOro ¢aKTOpOB HeonpepeneHHocTU. Kyaa KayHeTca MasTHUK onpeaenntb
AO0BOJIbHO C/I0XKHO.
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OrPAHMYEHUE OTBETCTBEHHOCTU

HacToawuit 0630p NOAroTOBNEH UCKAHOUYUTENBHO B MHGOPMALMOHHBIX LLE/IAX, HU MOJIHOCTbIO, HU B KaKOM-1MB0 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-IMBO MHBECTULMOHHbIX peleHnii. MHbopmaumsa, Mcnoab3oBaHHas npu
NoAroToBKe HacToAllero o63opa, NoayyYeHa U3 NPeAnosioKUTENbHO 40CTOBEPHbIX MCTOYHMKOB, OAHAKO NPOBEPKA MCMNO/b30BaHHbIX AaHHbIX He
npoBoauiacb M KomnaHus «MOCKOBCKME MApTHEpPbI» HE AAeT HWKAKUX TapaHTUIi KOPPEKTHOCTWM coAeprKalleics B HacToslem ob3ope
nHdopmauun. Komnanus «MOCKOBCKME NapTHEPbLI» He 06A3aHa 0BHOBAATbL UAKU KaKUM-IMB60 06pa3om aKTyann3MpoBaTb HAcToALMIK 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 UM PacnpoCcTpaHeH HU NONHOCTbIO,
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 MapTHEPbI» He HeceT OTBETCTBEHHOCTM 3a /itobble HebnaronpuATHble
nocneacTens, B TOM Yncne yBbITKU (MPAMbIE UM KOCBEHHbIE), MPUYMHEHHbIE B Pe3y/bTaTe WUCMO/b30BaHUA UHGOPMALMK, CodepiKallelica B
HacTosLem 0630pe, UK B pe3y/ibTaTe MHBECTULMOHHbIX PeLleHui, MPUHATbIX Ha OCHOBAHUW AaHHOW MHpOPMaLMK.



