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OT1cyTCcTBME BaXKHbIX CUTHA/IOB B TEYEHUE CEeCCUM
MOYKET NpUBeCcTU K He60/1bLLON KOppeKLUn

BHewwHW ¢OH pacnonaraet K yMEepeHHON KOPPEKL MK POCCUMUCKOrO phiHKA. Tak, yxe B Havane ceccun nnaexc MMBB
MOXET YWTU HUXE NCUXOnornyeckor otmeTku 1600 nyHKTOB, KOTOPYHO pyOeBbliit MHAMKATOP YCMNELHO Npeoaosen
HaxkaHyHe.

KoppeKu1oHHble HAacTpoeHUA ceroaHA cHOpPMUMPOBaHbI BO dblovepcax Ha aMepuUKaHCKMe MHAEKCH U BO dbrovepcax
Ha HedTb, a Takke B nape espo/aonnap. Ho cHMXeHne 40BOSIbHO CUMBOSTMYECKOE M CBA3AHO OHO NPEUMYLLECTBEHHO
C TEXHUYECKMMMU PaKTopamMu. 3a BTOPYH NOTOBUHY NPOLLOW HEAENU OCHOBHBIM OPUEHTUPAM POCCUICKOMO PhbiHKA
yAanocb Hemmoxo nogpactu 6narogaps HOBOCTAM MO PECTPYKTYpU3aL MK rpedeckoro gosnra. dstouepc Ha MHAEKC
S&P500 npotectuposan 1375 NyHKTOB, NpUYEM HEMHOTIO BbiLLE JaHHOW OTMETKM pacnonaraetca Makcumym roaa. B
pesynbTaTe, NP1 OTCYTCTBMW HOBbLIX APanBepOB yY4aCTHUKM PbIHKA NPeAnoYsivn YacTMYHO 3adPpUKCUpoBaTb NpUBbLINb:
dbtovepc Ha nHaexkc S&P500 Tepnaet Gonee 0,1%.

TaKKe CHUWKEHUIO PbIOYEPCOB HA aMEPUKAHCKUE MHAEKCHI CMOCOOCTBYIOT MakpoAaHHbLIE MO KUTAWCKOW SKOHOMMUKE,
ornalleHHsle B cy660Ty. Canbao BHelLHeToprosoro 6anaHca coctaBuno (-$31,48 mnpa), 4to cTano pekopaHbIM
AeduLMTOM 3a BCHO UCTOPUIO pacyeTa nokasarend. K cTonb cyLecTseHHoMY AedDULUTY NPUBEN CKAYOK UMMOopTa,
06beM KOTOPOro yBenuuunca Ha 39,6%. [laHHble No SKCNoPTY, HAaNPOTWB, HE AOTAHYIM 0 NPOrHO3a: POCT He
npesbicki U 20%. CTOMb CyLLUECTBEHHOE M3MEHEHWE NoKasaTenen CBA3aHO C OXXMBIIEHMEM SKOHOMMKHM nocre
HOBOIOAHMX NPa3AHUKOB. HanoMHIo, YTO 3a AHBapb NoKasaTesnu BhILWW KpaiiHe cnabblie, CNpoBOLMPOBAB BOMHY
OonaceHui No COCTOAHMUIO KUTANCKOM BKOHOMUKK. B yacTHOCTM MMMOPT B AHBape cokpatuica Ha 15,3%. Takum
o06pasomM, peBpasibCKue AaHHbIe NULLb BblIPaBHUBAIOT 0OLLYIO KAPTHUHY, a 3HAUYUT, ABMNAIOTCA HEPEnpPe3eHTaTUBHbBIMM.
BrnuAHMe CTaTUCTUKM Ha PbIHOK HE3HAUYUTENBHO.

HeraTtusHble curHasnbl NPeMMyLLEeCTBEHHO MOCTYNatoT C BA/IKOTHOMO PbIHKA, rae napa espo/gonnap ywna Hwke 1,31 u1
MblTaeTCs 3aKpenuTbCA B HOBOM LIEHOBOM JManasoHe. B criyyae ecrniv naaeHue no BanoTHOM nape 6yaet
MPOAOSIXEHO, Lenbio cTaHeT oTmeTka 1,30, 4TO HeraTMBHO CKaXeTCcA Ha MUPOBBIX GOHAOBLIX PbiHKax. CeroaHn
ZaBneHne Ha eBpo MO-MPEXHEMY OKa3biBatOT PEMTUHIOBBIE HOBOCTU — Npu3HaHne agedonTa peuynn, BolHyANBLLES
coBepLLnTb Bbinnatbl no CDS.

YKpenneHve gonnapa K eBpo NPUBENO K NaAeHWIo LeH Ha HedTb: ¢blodepc Ha HedTb Mapku Brent ceroaHa TepAaet
6onee nonnpoueHTa. Bivkanwen noaaepxkon asnsaetca $125 3a appenb. Kpome curHanos ¢ BantOTHOMO pbiHKa Ha
CbIpbEBbIX PbloUepcax CKasbIBatTCA AaHHble No pekopAHOMY AeduuuTy ToproBoro HanaHca Kutas.

TexHuueckan durcaums Npubebiny Habntoganacb M Ha BeHepHen CecCUM Ha POCCUMCKOM PbIHKE: PboUuepc Ha MHAEKC
PTC notepsan 0,39%.

CerofiHa BaXKHOW CTaTUCTHKM B TEUEHWE TOProBOM ceccun He oxuaaeTtca. JaHHble no 6romkeTty CLUA 6yayT
ornalleHbl Nocne 3aBepLUEHUA TOProB HA POCCUIMCKOM PbIHKE, BCTpeya EBporpynnbl Takke NponaeT yxe nocne
3aKpbITUA TOPro.. [penmyLLecTBeHHO Ha X0 TOProB NOBAMAIOT CUTHASMbI C aMEPUKAHCKOrO PbIHKA, K TOMY e TOpru B
CLLUA v3-3a nepeBoja 4acoB Ha NeTHee BpeMA HAYHYTCA Ha Yyac paHblUe N0 MOCKOBCKOMY BPEMEHMW.
ConpoTusnenunem no nHaekcy MMBE aBnaetca otmeTka 1620 nyHKTOB, a noaaemkkon — 1585 nyHkros. OTcyTCTBUE
Ba)KHbIX CUrHaNoB B TEYEHUE CECCUU MOXKET MPUBECTU K HEBOMbLUON dUKcalunm NprUOLIIK, NOCKOSIbKY Kak 3aceiaHne
®PC, TaK v oxuaaHue ouepesiHon NopLum HoBoCTEH U3 Mpelnn He crnocoBCTBYIOT MOKYMKaM.

O6patuTb BHUMaHWE CeroHa CTouT Ha akuum MTC, komnaHua ony6nukyeT otyeTHoCTh No US GAAP 3a IV kBapTtan v
BECb NPOLUMbIA rof. HakaHyHe akuuu koMrnaHum NpoTecTMpoBanui BaxHoe conpoTusnerue 230 py6. MNpobutue BBEPX
[laHHOM OTMETKU MOXET BEPHYTb aKuUmK k 245 py6. B criyyae KOppeKLMOHHON AMHAMUKM aKLMK MOTYT NPOTECTUPOBATL
21-AHEBHYHO CKOSb3ALLYIO0 cpelHtoto — 221,6 py6.
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