Moscow Partners Equity Research
PbIHOK aKkLMin. ExxeHeaenbHbIM 0630p.

M OCKOBCKMUE NAPTHERD

doHpgoBas AMepuKa pacTeT cerogHa BTOpoi geHb nogpag. OduumanbHble 1MLa HEMHOTO YCNOKOWUAN
PbIHOK OTHOCUTE/IbHO PocTa MHPAALMOHHBLIX OXMAaHMN. Kpome Toro, ceroaHs B ¢oKyce ovyepegHas
NopLMA MAaKPOIKOHOMUYECKOMN CTAaTUCTKM.

UHOeKc wupokoeo pbiHka S&P500 no cocmosHuro Ha 19:30 (MCK) pacmem Ha 1,35%, uHOekc Dow Jones
yesenu4yusaemca Ha 0,9%, a mexHonozu4ecKuli uHoekc NASDAQ ce200HsA 8 nudepax pocma: +2%.

Kntouesble MHAMKATOPbI HA Beyep naTHuUb! (14/05/2021):

S&P 500: +1,35%

NASDAQ: +2%

Dow Jones: +0,9%

JdoxogHocTtb 10-Yr UST: 1,637 (-1,98%)
e IMOEX: +0,01%, RTSI: +0,13%

e 3onoto: $1 839 (+0,5%)

e Megap: $10 248 (-0,8%)

e HedTb Brent: $68,5 (+2,15%)

e USD/RUB: 73,99 (-0,13%)

Mo MHeHuto YuHoB8HUK08 ®PC, UHPAAUUOHHOE 0asseHUe, KOmOopPo2o MakK UCMy2asCca HA PbIHOK HA 3moli
Hedene, byoem epemeHHbIM. COOMBemcmeeHHo, MPo38y4asnu MHEHUs, Ymo oKa PaHO C80PA4UBAMb
Mpo2pammy 8bIKyna aKmMueos Usu MoesIWams npoyeHmMHsle CMasKu.

EcTb owylLieHKe, YTO CNEeKyAALUA Ha 3Ty Temy B 6amKailume mecaubl byaer npesocTtaTtouHo. Tem He
MeHee, AaHHble no nHonaumm B CLLA 3a mali — OCHOBHAsi MHTPUra Ha FOPU30OHTE HECKO/IbKMX Heaenb. He
nckatovaem, yto ®PC ewe npuaeTca onpaBabiBaTbCA 32 CBOM YCMOKOUTE/IbHbIE peyn.

Tenepb N0 maKpocTaTUcTUKe. Po3HMuHble npogaxkn B CLUA B anpene octanucb 6€3 M3MeHeHUn no
CPaBHEHUIO C MapToM. Tem BpeMeHEeM, aHa/IMTUKN OXKMAAAU pocT Ha 1%. UHaeKc noTpebuTtenbckoro
posepua B CLLUA B mae ynan o 82,8 nyHKta ¢ 88,3 nyHKTa. AHAaAUTUKM B CpegHeM NPOrHo3uposaam
nosbliweHne nHaekca 4o 90,4 nyHKTa.

MpombiwneHHoe NPOM3BOACTBO B anpene Bbipoc Ha 0,7%, Torga Kak KOHCEHCYC COCTaBAA/ POCT HA
1%. B uenom 3KcnepToB NpeaycmaTpyBan NoBblWEeHWe NoKasaTens Ha 1%, cBUAeTeNbCTBYIOT AaHHble
Trading Economics. TaK 4TO AaHHble NMOKa BbIXOAAT HE C/IMILKOM ONTUMWUCTUYHbIE, HO CEroAHA PbIHOK
WUrHOPUPYET 3TOT BaKT.

PbIHOK HEMHO20 YCOKOUs/ICA, U ecmb WAHC, Ymo cnedyfoumﬂ Hedens 6ydem nosumusHee meKyweU.
Ecnu, KoHe4yHo, 8 xooe yuerda He npudem KOKUX-mO ceepxHeacamueHbIX Hosocmell.
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OrPAHMYEHUE OTBETCTBEHHOCTU

HacToawuit 0630p NOAroTOBNEH UCKAHOUYUTENBHO B MHGOPMALMOHHBIX LENsAX, HY NOJAHOCTbIO, 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 PEKOMEHZauMen no NPUHATUIO KaKMX-IMBO MHBECTULMOHHbBIX peleHnit. 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 COoAeprKalleics B HacToslem ob3ope
nHdopmauun. Komnanus «MOCKOBCKME NapTHEPbLI» He 06A3aHa 0BHOBAATbL UAKU KaKUM-IMB60 06pa3om aKTyann3MpoBaTb HAcToALMIK 0630p,
04HaKO KOMMaHMA MMEeeT Npaso Mo CBOEMY YCMOTPEHMIO, 6€3 Kakoro-anbo yBeaoMAeHns U3MeHATb U/UAK AONONHATL HAcToALWMK 0630p 1
cofiepKalLmecs B Hem pekomeHaaumun. Hactoawmii 063op He MOXKET BbITb BOCMPOM3BeAeH, onybaNKOBaH UM PacnpocTpaHeH HU NONHOCTbIO,
HU B KaKoM-1MBO 4acTu, Ha HEro Hesb3A AenaTb CCbUIKM UMW NPUBOAWTL U3 HEro uMTaTbl 6€3 npesBapuTeIbHOrO NMUCbMEHHOTO Pa3peLleHus
KomnaHuu «MOCKOBCKME MapTHepbl». KomnaHua «MOCKOBCKME MapTHEPbI» He HeceT OTBETCTBEHHOCTM 3a Jobble HebnaronpuATHble
nocneacTens, B TOM Yncne yBbITKU (MPAMbIE UM KOCBEHHbIE), MPUYMHEHHbIE B Pe3y/bTaTe WUCMO/b30BaHUA UHGOPMALMK, CodepiKallelica B
HacTosALem 0630pe, UK B pe3y/ibTaTe MHBECTULMOHHbIX PeLleHUi, MPUHATBIX HAa OCHOBAHUM AAHHOW MHGOPMALUU.



