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E)xeHenenbHbi 0630p PbIHKOB MH, 24 aBrycta 2020
CobbiTna B mupe

0630p MnpoBbIX GOHAOBbLIX NNOLWAAOK

e MuHyBLWan Heaena oKasasnacb A0CTAaTOYHO BYPHOM, YyBCTBYETCA HANPAXKEHHOCTb
Ha GOHAOBbIX pPbIHKax. AMepuKaHCKMn nHAaekc no S&P 500 Bbipoc Ha 0.72%,
eBponelickuii Stoxx Europe 600 notepsn 0.8%. PoccUiMcKnii pbiIHOK akumii B
KOHUE Heaenu Bbirnsaen cnabee gpyrux GoHA0BbLIX NAOWAA0K. [To nToram
Hegenn nHaekceol Mocbnpu n PTC cHusuaunce Ha 2,2 n 4,7% COOTBETCTBEHHO.
Ha poccuiickne puckoBbie akTUBbI OKa3biBatoT AaBaeHue cobbiTusa B benopyccmm
M CUTyauuA BOKPYr HaBasbHOrO, YTO YCMANMBAET reONOAUTUYECKME PUCKU U
CaHKUMOHHbIe yrpo3bl. Cpean poccuinckux bymar cnegyet BblAeNNTb aKLUN
«AHAeKca», 0OHOBMBLUME MAKCUMYMbl NOCNE UX BKAKOYEHUS B TON-4 MHAEKCA
MSCI Russia 10/40 c Becom 9,44% B3ameH HopHuKens.

4772.0 +16.2 (+0.34%)

e  OAHMM 13 BaXKHbIX COBbITUIN B GMHAHCOBOM CEKTOPE CTa/I0 COXPaHEHUE
HabcoseTtom CbepbaHKa AMBUAEHAHbIX BbinaaT 3a 2019 roa B pasamepe 50% ot
4YUCTOM NPMBbLINK, YTO COBMANO C OXKUAAHUAMMN UHBECTOPOB. XOTA MMENNCH
HEKOTOpPbIE ONACeHUA, YTO AUBUAEHAbI OYAYT CHUXKEHbI BC/1e ], 33 APYrm
poccuinckmm 6aHKkom BTB, KOTopbIl peKoMmeHa0Ban HanpaBuT Ha BbinaaTtbl 10%
BbIn/1aT BMecTo 50% paHee aHOHCUMPOBAHHbIX. Takum obpasom, CoepbaHk
BbIN1aTUT 18.7 pyb., YTO COOTBETCTBYET AMUBUAEHAHOM AOXOAHOCTU MO
0bObIKHOBEHHbIM Bymaram Ha ypoBHe 8%, No NpuBUIErMpoBaHHbIM — 8,6%. Ha
3TMX HOBOCTAX aKUMKU KOMMaHNM B MOMEHTEe pocan Ha 1,5% v nogHMmanunce oo
236 py6., nocne Yyero akUMKU BCe, 3a 06LMMU PbIHOYHBIMU HAaCTPOEHUSMU
YCTPEMMUANCH BHU3.

0630p nonutnkn ®PC u akTMBu3auma nsbuparenbHo KamnaHum B CLLA -

dakTopbl pucka B 6anKalumne Hepgenu

e MwupoBble pbIHKM Naganu U3-3a HeysepeHHocTH OPC B BOCcCTaHOBAEHMM
3KoHOMUKM CLUA Ha ¢poHe nybaunKkaumm "muHyTok" ®PC. UHBecTOpbI *AayT
noAckasku ot npegceaatena ®PC [. Mayanna o TOM, HACKOIbKO arpeccnsHoO
perynaTop byaet BMelWwmnBaTbCA B 4ONTOCPOYHOE BOCCTAHOBAEHNE SKOHOMMUKM



[

nocne NaHAeMUM KOpoHasupyca. B 6aunkaliwmin yetsepr Mayann obcygut
OCHOBbI AeHEeXHO-KpeanTHoM nonmntukn ®PC. FnaBHaa MHTPUra COCTOUT B TOM,
nosbicuT v ®PC cBOM LeneBble NoKasaTenu MHGAALMK A0 CpeaHero 3HaYeHus,
4YTO NO3BONUT UHDNALMKN BbIPACTU BbILLE, YEM OXMAANOCH PaHee 40 NOBbIWEHUA
NPOLEHTHbIX CTAaBOK. [NaBa oTAena MHCTPYMEHTOB C GMKCMPOBAHHOM
AoxoaHocTblo B BlackRock cuntaet, uto ®PC nonget no nyTv TapreTMpoBaHua
cpegHero 3HaYeHna MHONALMU, YTO NONOKUTENbHO OTPA3UTCA HA GOHA0BbIX
pblHKax. MNepexon, K cpeaHemy LierneBoMy nokasaTento MHpnsuumn nossoamnt @PC
n3berkaTb TOM XKe NOJIUTUKN OTPULLATE/IbHbBIX MPOLLEHTHbIX CTAaBOK, KOTOPYHO
NPOBOAAT LUEeHTpasibHble 6aHKM B EBpone u AnoHun. CpegHuii uenesoi
nokasatenb MHPAALMM NO3BOINT KOMMEHCMPOBATL NEPUOAbI, KOrAa UHGNAUUA
onycKanacb HUXe uenesoro nokasarena ®PC. MNpu npoueHTHbIX CTaBKax,
H6AN3KMX K UICTOPUYECKMM MUHUMYMAM, Y LLeHTPaIbHOTro 6aHKa MeHblLue
cnocob6oB CTUMYNPOBATb SIKOHOMMUKY.

The 5-year, 5-year forward breakeven inflation rate

Inflation expectations gauge favored by the Fed have been rising in recent months
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JIMUeH3NA Ha OCYLLECTBNEHWNE AEATENIHOCTM MO YNPaBAEHUIO LeHHbIMM Bymaramu 3a Ne 059-09779-001000 BbiaaHa PCOP Poccum 21.12.2006r.
6e3 orpaHMYeHUA CPOKa AeNCTBUSA.

JIMUEH3NA Ha OCyLLecTBNEHUE [EeATeNbHOCTU MO YNPaBAEHUIO WHBECTULMOHHbIMM (GOHAAMM, NAEBbIMU MHBECTULMOHHBIMM GOHAAMU 1
HEerocyilapcTBeHHbIMU NeHCMOHHbIMK poHaamm Ne 21-000-1-00067 BbigaHa PCPP Poccmm 3.06.2002r. 6e3 orpaHUYeHMs CPOKa AencTBus.

OTKas OT OTBETCTBEHHOCTU

HactoAwana nHbopmaumsa He ABAAETCA PeKOMeHAAUMen No Kynne u npofaxe LEHHbIX bymar, He ABNAETCA WHAWBUAYANbHOW WHBECTULIMOHHOM
pekomeHaaumel, cocTaBneHa Ha OCHOBE NY6IMYHbBIX UCTOYHMKOB, NPU3HAHHbIX HAZEXHbIMKU, oaHako 000 YK «lMapma-MeHeaXMeHT» He HeceT
OTBETCTBEHHOCTM 3a TOYHOCTb NpPUBEAEHHbIX B 0630pe AaHHbIX. AHanuTUYeckue matepuanbl 000 YK «Mapma-MeHeaKMeHT» ABAAOTCA
BHYTPEHHMMM JOKYMEHTAMMU KOMMNAHUM, @ TaKXKe UMEIOT LeNiblo MHOOPMUPOBAHUE ee KNIMEHTOB B paMKax yC/Iyr AOBEPUTENbHOTO YNpaBieHUa 1
naesblX WHBECTULIMOHHbIX PpoHA0B. COTPYAHUKM KOMMAHMK, a TaKKe Cama KOMMAHWA MOKET BAafeTb LEeHHbIMU Bymaramu, ynomMaHyTbIMU B
AAHHOM 0630pe HampAMYylo WUAM OMOCPeAOBAaHHO, YTO MOMKET bbiTb NPUUMHOW KOHPAMKTA MHTepecoB. MHBecTMpoBaHWe B LieHHble bymaru
CONpPAXEHO CO 3HAUUTE/IbHBIM PUCKOM, U peLleHnA 06 MHBECTULIMAX A0/IKHbI IPUHUMATLCA MHBECTOPOM CAMOCTOATE/IbHO.



