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AKLIMM

AMEpPUKAHCKMUIA PbIHOK aKLMii BbIPOC NO UTOramM COKpalieHHOW U3-3a
npaspgHoBaHuA [JHA NOMMHOBEHUA TOProBoil Heaenu. B ¢doKyce bbian
HOBOCTM MO NOLW/NHAM U KBapTasibHasa oT4eTHOCTb NVIDIA.

Poccuiickuii pbiHOK npubasun okono 2%. HoBbii payHA, NeperoBopos B
Crambyne M NO3UTMBHblE AaHHble MO  WMHOAAUMM  NOMOMAU
OTEYECTBEHHbIM aKTMBaM HEMHOro MoApacTu. B KopnopaTMBHOM mupe
OTMEYaeM pag, OTYETHOCTEW M PEKOMEHAAUMM MHOTMX KOMMaHWi no
ansuaeHaam 3a 2024.

Kutaiickue nnowagku gsuranucb B 60KoBuKe. MonbITKM pocTa Bupxk
MogHebecHol 6blnn npeceyeHbl BHOBb BO3HMKLWIMMWM TPYAHOCTAMWU B
Toprosbix neperosopax ¢ CLUA 1 HeybeanTeNbHbIMU MAaKPOAAHHBIMM.

OBNINTALNN

DOoxogHoctu UST cHusuamcb Ha 5-10 6.n. no utoram npoleplieit
Hepenu. 3anpeT Ha BBOJ 3KCNOPTHbIX TapuPOB, HaNOMKEHHbIN
degepanbHbim cyaom CLUA no genam mexayHapogHOM TOProsau,
CNocobcTBOBaN CHUMKEHUIO [aBJEHUA HA KOTUPOBKUM aMEpPUKaHCKUX
Jonrosbix bymar.

LleHbl py6neBbix obaurauuii nogpocam Ha 0,7-1,2%. B npepasepun
Hefenn TUWMHbLI nepes 3acegaHvem LB Pd  6biio  BbickasaHo
[OCTaTOYHO MHOFO MHEHMUI, OCHOBHAA MAeA KOTOPbIX 3aK/aloyaeTcA B
TOM, UYTO K/ItOYEBAsA CTaBKa AOJIXKHA HauaTb CHUXKATbCA B BanKalwue aBa
mecAua.

BAIOTbI

UHpeKc ponnapa cnerka CKOppeKTUpoBanca. B 3ToT pas guHamuKa
Ba/NlOT K gonnapy 6bina pasHoOHanpaB/ieHHas, XOTA BONATUAbHOCTb
HeNb3A Ha3BaTb CU/IbHOMN. M3 3aMeTHbIX ABUKEHUN OTMETUM ocnabnieHune
APreHTUHCKOro neco Ha ¢oHe HecTabuNbHOM MAKPO3IKOHOMMYECKOWN
0bCcTaHOBKe B CTpaHe U yKpenneHwe pybns Ha ¢oHe Bce elwe cnaboro
MMMopTa U npogneHus TpeboBaHWA 06s3aTeNbHOM MPOAANKM BaNIOTbI
3KcrnopTepamm.

TOBAPHbIW PbIHOK

Cnabas Hepensa ANA TOBapHbIX PbIHKOB. Ha poHe B3aMMHbIX 06BUHEHWI
CLWLIA »n Kutaa B HapyweHMM TOProBbIX [OTOBOPEHHOCTEN CbipbeBble
aKTUBbI APYKHO CKOPPEKTUPOBANUCL Ha npolwsolk Hegene. Ha pbiHKax
SHeproHocuTenen HeraTMBa TaKke [00aBUAN OXWAAHUA pPbIHKA Mo
6onee cuNbHOMY, Yem npeanonaran KOHCEHCYC, pocTy p[obblun co
cTopoHbl OMEK+ B ntone. Ha atom doHe cmornm yaepatb CBOM NO3ULUK
TOJIbKO 30/10TO M cepebpo Kak 3alMTHbIe aKTUBbI.

PbIHOYHbIE MHOWKATOPbI

U3meHeHMe 3a nepuopg

Knacc aktusos 3HaueHue wepens mecaiy c Hayana
2025r
UHAeKcbl akumin
S&P 500 5911,7 -0,8% 6,2% 0,5%
Nasdag Comp 19113,8 -0,5% 9,6% -1,0%
Euro Stoxx 600 548,7 -0,1% 4,0% 8,1%
Shanghai Comp 33475 -06% 2,1% -0,1%
Mocbupxu 28288 -0,4% -3,1% -1,9%
CraBku gonra 10Y (A, 6.n.)
US Treasuries 4,4% -2 24 -17
Germany Bunds 2,5% -9 6 14
UK Gilts 4,6% 0 21 8
China Bonds 1,7% 4 5 2
Russia OFZ 15,4% -20 -17 -50
BanioTHbIN PbIHOK
EUR/USD 1,13 1,6%  02% 9,6%
USD/CNY 720 03% -1,0% -1,4%
USD/RUB 79,7 -0,7% -2,2% -27,5%
EUR/RUB 90,2 0,1% -43% -17,6%
CNY/RUB 11,0 -09% -09% -22,0%
ToBapHbIit pbIHOK
HedTb Brent, $/6app. 62,8 -40% 2,8% -15,9%
Hedtb Urals, $/6app. 57,2 -2,6% 1,2% -16,6%
Meap, S/T 10304,9 2,7%  2,2% 17,3%
Antomuunii, S/1 2446,4 -1,4% 2,0% -4,3%
300710, $/yHU,. 32893 2,7% 05%  253%
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U3meHeHue 3a Hepento

Nupepsbl pocta/nagexHuns 3HaueHue
npasgHoBaHua [HA NOMWMHOBEHMA TOproBoW Hegenun. MHaekcobl S&P 500 u poct napeHve
NASDAQ npubasunm okono 2%. OCHOBHbIM MOBOAOM [A/1A NO3WTMBa CTana Axuym CLUA
onyb6avMKoBaHHaA elle B NPOLWAblE BbIXOAHbIE HOBOCTb O TOM, 4TO Tpamn Ulta Beauty 4715 14,9%
nepeHeceT NOBbIWEHWE NOLWAMH Ha ToBapbl M3 EBponbl Ao 50% c 1 uioHA Ha 9 Hologic 62,2 14,1%
WIONA, YTO OaeT Bpemsa A7 NeperoBopos. B cepeauHe Hepenu deaepanbHblii Intuit 753,5 13,1%
Toprosblii cya CLUA npusHan BBeAeHHble TpamMnom B3aWMHble MOLWAWHbI Copart 515 15.1%
HE3aKOHHbIMWM, HO  HaNOXeHHblI  cyaebHblli  3anpeT  6bin BpemMeHHO Deckers Outdoor 105,5 16,3%
NpUoOCTaHOBAEH nocse anennauun. OAHOBPEMEHHO MUMHUCTP duHaHcos CKOTT Regeneron Pharmaceuticals 490,3 17,9%
BecceHT oOTmeTWn, 4TO TOproBble neperoBopbl ¢ KuTaem  HECKObKO
3aCTONOPUANCE, HO CUTyaLMIo, BO3MOXKHO, YAACTCA paspewwnTb C MOMOLLbIO Poccuiickme akuum
TeneoHHOro pasroBopa Mexay Avaepamu cTpaH. Mocne 3Toro yXe B BbIXOAHble NUK 529 11,8%
nocneposana nybanyHaa scKanauma puTopuKK. Cpean KOpnopaTuBHbIX COBbITUI Poctenekom 58,1 10,0%
BbIEMM CUAbHble (UHAHCOBble pesynbTaTbl M NporHossl NVIDIA ¢ ydetom A®K Cuctema 15,5 il
KOPPEKTMPOBKM Ha 3KCMOPTHble OorpaHuyeHua no npopgaxe UMW uunos B Kutai. ®CK-Poccem 0,06464 0,8%
XOpollMe N0 CPaBHEHWMIO C KOHCEHCYCOM MPOrHO3bl TaKKe NpeacTaBum TaTHe¢Ts, 06. akuun 662,4 2
TaTHe$Tb, NPMB. aKUUK 632,7 -2,5%

Salesforce, Dell, Zscaler n Nutanix, a meHeaXmeHT SentinelOne He3HauUTENbHO

CHU3UAN OXMNAaHUA NO TeMNaM POCTa BblIPy4YKHM Ha roa.
McTounuk: oTkpbiTbie uctounnkm, AO YK «[loBeputenbHaa»

= PoccuiACKMii pbIHOK npu6aBun 2%. BTopoli payHA MUPHbIX NEPEroBOPOB B
Crambyne u NosuTMBHbIE AaHHble UHONALUKN BCEAUAWM ONTUMU3M B MHBECTOPOB,
TeM He MeHee, HeonpeaeIeHHOCTb OCTAeTCA BCe elle Ha BbICOKOM ypoBHe. Cpeau
KOPNOPaTUBHbIX COOLITUIA OTMETUM NO3UTUBHYH OTYETHOCTb N0 MC®HO y AKpoHa,
Pyclnapo, UHTep PAO, AcTpa u O30H ®apmaLeBTuKa, HeWTpanbHyto y Fasnpoma,
PocHedTH, TpaHcHedTH, BTB, AspodnoTa u PeHeccaHc CTpaxoBaHUe U yMepeHHO
HeraTueHyto y EBponnaHa 3a 1K25, cnabble onepaumoHHble gaHHble Meyena 3a
1K25, nnaHbl Mocbuprku 3anycTuTb Gpblodepcbl Ha BUTKOMH, HamepeHue PocceTeit
ONTUMMU3NPOBATL MHBECTULMOHHYIO Nporpammy Ha 2025-2028 u npuobpeteHune
noutn 10% B AHAekce co cTopoHbl CM MHTeppoca u T-TexHonoruit. TaKkxke
obpalaem BHUMaHWE Ha pekomeHgauuto C Fasnpom HedTH, TpaHcHedTw,
Ouacodta, Actpa n HMT BbINnaTMTL AnBMAEHAbI B pasmepe 27,21, 198,25, 80,
3,1475 n 0,96 pyb. Ha akuMIO COOTBETCTBEHHO, a TaKXe pekomeHgaumio ADK
«Cucremar, KOxypan3o0noto 1 KOHUNPO He BbiNNaYMBaTb ANBUAEHObI BOBCE.

AunHamuka uHgekca Mocbupxu
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= KuTaiicKMe nAOWAAKM 3aKpbiiM Hepenlo B HeWTpanbHoOW 30He. Ha ¢oHe
HEWTPaNbHOW MaKpPOCTAaTUCTMKM U B3aUMHbIX 06BuMHeHMIt CLUA u Kutas B
HapyLEHUWN TOProBbIX [OroBOpeHHoCTel 6upxkun MoaHebecHon aABuranuch B
H6OKOBMKe, XOTA BONATU/IBHOCTL 6blna MOBbIWEHHOW. B KayecTBe OAHOrO M3
rNaBHbIX ayTCalilepoB yXKe BTOPY Hedento noApss sblagensem bymaru BYD:
WHBECTOPbI CYMTAIOT, YTO HEAABHO AaHOHCMPOBAHHOE 3HAUYUTE/SIbHOE CHUXKEeHWue
LeH Ha ero EVs HeycTolumBo s Bcero asTonpoma Kutas u Aaxke MOXKeT Bbl3BaTb
HeenaTtenbHOe BHMMaHUE CO CTOPOHbI BAacTeil. A cpeau Nuaepos pocta B
ouyepegHoi pa3 oTmedaem dapmaLesTMyeckoro ruraHta CSPC: NOMUMO CUNbHOM
OTHOCUTE/IbHO OXUAAHWI OTYETHOCTM 33 1K25, MeHeaKMEHT rpynnbl 3asBW/, YTO
B MOMEHTE BEZET NEPEroBopbl cpasy no 3 cAeNKam COBOKYMHON CTOMMOCTbIO 5
MAPA, LONA, YTO KAacaeTca NLEH3UI U Pa3paboTKM HOBbIX IEKAPCTB.
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= Hedtb Brent cKoppeKtupoBanacb 6onee, uem Ha 2%. OMNEK+ B cy660Ty
cornacosan ysenuyeHve fo06bium Ha 411 Tbic 6ap. B CYTKM B MIOAE, XOTA YacTb
3KCNepToB Npegnonarana bonbliee HapalmsaHue NPomsBoacTBa. Ha aTom poHe
HedTb, KOTOpas npocefasna BCHO NPOLWYIO HeAento, CMOrna OoTbirpaTbh 4acTb
noTepb Ha BbIXOAHbIX U B NOHeAeNbHUK. ExkeHeaenbHan ctatuctuka B CLUA 6bina
HeWTpanbHoOW: 3anacbl HedTU COKpPATUAUCL Ha 2,8 MAH 6ap. (*KAanu NoBbIWEHMS
Ha 0,6 maH 6ap.), 4obblva B cTpaHe ocTanack Ha yposHe 13,4 msiH 6ap. B CyTKM, a
KONNYECTBO BbIWEK YMEHbLUMNOCL Ha 4 A0 461 WwTyK.
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MHCTPYMEHTbI C PUKCMPOBAHHOMN AOXOAHOCTbIO

BoxopgHoctn UST cHusuamcb Ha 5-10 6.n. no utoram npoweaweit M3meHeHMWe 3HaueHMui

Hepenu. 3anpeT Ha BBOZA 3KCMOPTHbIX TapudOB, HANOMKEHHbIN Cerment/reorpadma  YTW uHAeKcoB obauraumii

®epepanbHbim cygom CLIA no pgenam mexayHapoAHOW TOpProsnw, Hepens  mecay roa C:g;:“a
r

CnocobCcTBOBaN  CHUMKEHUIO AaBNeHUA Ha KOTUPOBKU aMepPUKaHCKUX

EBpoo6aurauum (USD)
[onrosblx 6ymar. Hapagy ¢ 3TMm BbIXOAfLWIME HA HeAene AaHHble He

US Treasuries 4,0% 0,8% -0,3% 5,1% 2,5%
M3MEHUNN 3Ty TEHAEHUMIO: MHAEKC NOoTpebuTesbCKON yBepeHHOCTU OT UsIG 5,1% 11% 0,5% 5,7% 2,3%
Conference Board B mae BbIpOC Ha BHyLWMTeNbHble 12,3 NyHKTA, COCTaBUB US HY 6,4% 0,7% 1,4% 9,3% 2,7%
98 NYHKTOB. Cpegu cybuHaekcos Hanbonbwnin npupocT
NPOAEMOHCTPUPOBAN CybUHAEKC OxuaaHua (+17,4 nyHkToB vamn 72,8 B Py6nesbie o6nuraymm
abcontote). MpumeuaTeNbHO, YTO 3HadeHue Bbile 80 NYHKTOB aBTOPLI 0®3 156%  12% 29%  126%  88%
oTYeTa MHTEPNPEeTMPYIOT KaKk NpusHak npubauskatouieica peueccuun. B MyHmumnaneHele 187%  1,0% 26%  150%  10,9%
o KopnopaTtusHbie 17,9% 0,7% 2,0% 11,5% 12,3%
npoToKone nocnegHero 3aceganna ®PC 60nbLIMX CEHCALNI OTMEYEHO He
6bin0: YYACTHUKM Bblpasuau 06ecrnoKoeHHOCTb CNOXHbIMU nnauns 6 PO 0,06% 0,.2% 9.8% 33%
KOMNpomuccamu, cBasaHHbiMM C Bonee yctoinumson wHbAAUMEN K 8 r00BbIX 2,5% 9,8% 8,4%

nepcnekTMBamm C€naboro 3KOHOMMYECKOr0 POoCTa. YTOYHEHHas OLeHKa

OVWHaMuKM  peanbHoro BBIM CLUA nokasana meHee cyLllecTBEHHOe YTW - 0X0AHOCTb K MorallieHuio/ontyoHy-Kona(nyT)

cHmKeHne B 1 kBaptane 2025 ropa: -0,2% no cpaBHeHUIO C IG - Investment Grade (peifTuHr BBB- 1 Bbile)
nepBOHaqaanoﬁ |-|y6}-|V|KaU’y|e[/'|. HY - High Yield (pe#tuHr BB+ 1 Huske)

M3meHeHMe 3HaYeHNIt MHAEKCOB - U3MeHeHMe LieH 06uraumii + KynoH
LieHbl py6nesbix obauraumit nogpocam Ha 0,7-1,2%. B npeaasepun UcTounuk: Bloomberg, Mockosckas 6upska, AO YK «[loseputenbHas»

Heaenm TUWKUHLI nepes 3acegaHnem LB PO 66110 BbICKa3aHO A0CTaTOYHO
MHOTO MHEHW, OCHOBHaA WAeA KOTOPbIX 3aK/JluyaeTcd B TOM, 4TO

KNloYeBan CTaBKa [JO/IKHa HayaTb CHUMKATbCA B BauMKaliluMe ABa mecaua. [MHamMuKa uHaekcos O3 ¢ Havana 2025 roaa, %
MpU 3TOM KOHCEHCYC KAET CHWKEHUA Ha WIONbCKOM 3acefilaHuu, U

npesnosaraeT, YTo Ha CAeaylollem OCHOBHOe W3MeHeHue 6yaeT B 10,00%

CMATYEHHOM pUTOpUKe. B CBOMX aHaNUTUUYeCKNX maTepuanax LB oTmevaeT

3amef/ieHne TeMMOB POCTa NOTPEBUTENBCKMX LieH, MPU 3TOM B KayecTse 8,00%

OCHOBHOro ¢aktopa npueoautca 3ddeKT nepeHoca yKpenneHusa Kypca /
py6ns. Mpu 3ToM HeperyaMpyemble LieHbl Ha YCAYrM, KOTopble 3aBUCAT OT 6,00%

BaNKOTHOINO  Kypca cna6ee, 4yem OT I'IOTpe6VITeI'IbCKOI'O cnpoca,
npoaonXKanu pact BbICOKMMU TEMNaMU.

4,00%
Ha Hegene ¢ 20 no 26 maa noTpebuTenbckme LeHbl Bbipocan Ha 0,06%,
npu 3TOM roaoBas MHPAAUMS 3amennmnacb go 9.8% vs 9.9% Hepenewn 2,00%
paHee. PocT LeH NpPoAOBONLCTBEHHbIX TOBAapoB cocTaBua +0,06%, npu
3TOM L,eHbl Ha HeNpPOoA0BObLCTBEHHbIE TOBAaPbI CHU3MAMUCL Ha 0,05%. 0,00%

NHPNALMOHHbBIE OXMAAHMA HaceneHusa (ewe OAMH BaxkHbI dakTop,
KOTOPbIN yunTbiBaeT LB npu MPUHATMM pelleHus no CTaBKe) B Mae -2,00%

nosbicuAnCb A0 13.4% (+0,3% No cpaBHEHUIO C anpesiem).
e Cbonds-GBI RU 1-3Y Cbonds-GBI RU 3-5Y

Ha oyepegHom aykuumoHe no pasmelteHnto OP3 ¢ PUKCMpPOBaAHHBIM
[,0X000M MVIHd)MH Poccun 3ad)VIKCV|pOBa}'| 11'Heﬂ,eﬂbe|Vl peKkopa, WNcTouHMK: OTKpbITble ncTouHMKK, AO YK «/loBeputenbHasa»
pasmectne 6ymar Ha 134,9 mapa.py6. OcHoBHOW cnpoc 6bin
cbopmupoBaH Ha 14-tm netHne O3 26247 — 121,3 mapa.pyb. no
HOMMHanNy n ¢ AOXo4HOCTb 16,44% ronosbix.

LleHTpo6aHK CraBKa 3acepaHue MNporHos
Mo wutoram npepcroAwero 3acedaHna UB mbl oXuaaem CTaBKy B
[AmnanasoHe 20[5_21%. OPC CLLA 4,5% 18 ntoHA 4,5%
ELB 2,25% 5 nioHa 2,25%
Lp PO 21,0% 6 nioHA 20,5-21,0%

WUcTtouHuK: LleHTpobanku, AO YK «[loBeputesibHas»
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MaKpoaKOHOMMHECKaH CTaTUCTUKA

Ha npownoit Hepene B CLUA B doKyce 6blIM HeraTuBHble Bara__Crpana Moxasamens Nepnon, ®akr__ Npowos  Mpea. [Mepecm.
o 28 mait  Germany Unemployment rate Mait 6,3% 6,3% 6,3% -
AaHHble no prHKy pr,ﬂ.a, HO NO3UTUBHLIE MO BTOpOM 28 mait India Industrial Production YoY Anpenb 2,7% 1,0% 3,0% 3,9%
oueHKke pocta BBl 3a 1K25. B TlepmaHun Bblaensem 28maii Russia  Industrial Production YoY Anpens 1,5% 1,1% 0,8%
cnabble posHWYHblE NPOAAXKW, a B ANOHUW, HANpPOTMB, - 2Buat - Russia PRI Yo Anpens 2.7% >3% 59%
29maii ZA PPI YoY Anpent 0,5% 0,7% 0,5%
XOpOLUy}O AMHaMMKy pO3HMquIX n pOAa)K 4 29 mait  Brazil Unemployment rate Anpenb 6,6% 6,9% 7,0%
06Ha,ﬂ,e)KV|Ba}0LIJ,VIﬁ ypOBEHb npOMblu.IHEHHoro 29 mait USA GDP QoQ 2nd Est. 1K25 -0,2% -0,3% 2,4% -
n 29maii  USA Initial Jobless Claims 24 mait 240K 230K 227K 226K
nponssoAcTea. €pexoaAa K passuBalolMMCA  CTpaHam, 29mai  ZA Interest rate decision 7,25% 7,5% 7,5%
06pau.|,aeM BHUMaHNWe Ha HeOoXnaaHHoe CHUXeHue 30mait Japan Unemployment rate Anpenb 2,5% 2,5% 2,5%
Kﬂ}oquOﬁ CTaBKuU Ha 25 6.”. AO 7[25% B I'OAP ] 30mait  Japan IndustriaIPToduction MoM Prel. Anpenb -0,9% -1,4% 0,2%

o 30maii  Japan Retail Sales MoM Anpent 0,5% 0,3% 1,2% -
sBrnevatnaowmin  poct BBM 3a 1K25 B WHauKM n 30 mait Germany Retail Sales MoM Anpent 1,1% 0,2% 0,2% 0,9%
pasovaposbiBalolwmii B bpasunuu. bonee Toro, oTmevaem 30mait— India GOP YoY 1K25 7,4% 6.7% 6:2% 6.4%

30maii  Brazil GDP YoY 1K25 2,9% 3,2% 3,6% -
yapydaowme undpbl No Toprosomy 6anchy B tOAP 1 B 30 maii Germany CPI MoM Prel. Mait 0,1% 0,1% 0,4%
NHAaoHe3nn, CONUAHbIN poct NPOMbILLAEHHOTO 30 maii  Mexico Unemployment rate Anpens 2,5% 2,2% 2,2%

30 mait ZA Trade Balance Anpenb 14,1B ZAR 30B ZAR 24,8BZAR  22,7BZAR
npoussoAcTea B Poccn 1 UHANKM, a Takke NO3UTMBHYIO 31maii  China NBS Manufacturing PMI Mait 49,5 49,5 49,0
CTaTUCTUKY NO YPOBHIO 693pa60TMLI,bI B8 bpasuaun un 31mait  China NBS General PMI Maii 50,4 50,4 50,2
HeraTMBHyIO B MeKCMKe 2 vioH 1D Trade Balance Anpenb 0,15BUSD  3,04B USD 4,33B USD

) 2 VioH 1D CPI YoY Anpens 1,6% 1,9% 2,0%

. . [laHHble U3 OTKPbITbIX MCTOYHWUKOB
TeKyI.I.l,aﬂ Heaena no oﬁbemy MaKpPO3KOHOMUYECKOU

CTaTUCTUKM ByAeT oueHb HacbIWEHHOM. B nepsyto ouepesb para__Crpana Noxasamens Mepnon oacr  Mpowmos  Mpea.  Mepecw.
BblAeNAeM Bbixog, 60/1bLIOro KOJIMYECTBa AaHHbIX MO PbIHKY Swou  China  Caixin Manufacturing PMI Mait - 506 504 -
3mon  SAR Riyad Bank PMI Maii - 55,3 55,6
Tpyaa 8 CLUA. B EC oxxuaaem 3acegaHue ELB no ctaBkam, a 3mon  EU CPI MoM Flash Maii - 01% 0,6%
TaKXe TpeTblo oueHky pocta BBI 3a 1K25, guHamuky 3won BV Unemployment rate Anpen - 6.2% 6,2%
3 mioH ZA GDP YoY 1K25 - -1,5% 0,6%
PO3HUYHbIX NPOAAK, YpOBeHb 6e3paboTuLibl U CTaTUCTUKY 3mon  Brazl  Industrial Production Yoy Anpens - 02% 31%
no MHd)ﬂHLI,MM. B cBoto oyepeap no AMNOHCKOM 3KOHOMMUKE 4woH  Japan  Jibun Bank Composite PMI Final Mait - 49,8 51,2
4 nioH India HSBC Composite PMI Final Maii - 61,2 59,7
)KAEM ¢MHaanylo OL"eHKy pOCTa BBI-I 3a 1K25’ a no 4 wioH  Russia S&P Global Composite PMI Mait - 50,1 49,8
HeMeLKOU — ypoBeHb MPOMbIWIEHHOro NpounssoAcTBa U 4 mion ZA S&P Global PMI Maii - 48,6 50,0
3HayeHue Toprosoro 6asnaHca. B passuBatoLmMxca CTpaHax 4wion - Germany  HCOB Composite PMI Final Mait 4856 501
dmon  EU HCOB Composite PMI Final Mait - 49,5 504
ocoboe BHUMaHMe 3aCNYKMBAIOT AaHHble N0 MHAALMM K 4won UK S&P Global CompositePMI Final  Mait 49,4 485
uMopbl No ToproBomy HanaHcy B Kutae, a Takxke pelieHua 4won  USA ADP Employment Change Mait - 115K 62K
o 4 nioH Brazil S&P Global Composite PMI Mait - 49,7 48,9
L'|E POCCMM " MHAMM no KNo4eBOW CTaBKe. I-IOMMMO 3T0r0, 4 uioH USA  S&P Global Composite PMI Final Mait - 52,1 50,6
6y,EI,EM cnegnTb 3a BbIXOAOM 60/1bLLOrO nyna CTaTUCTUKK NO 4wioH  Russia Unemployment rate Anpenb - 2,4% 2,3%
POCCUIACKOI 3KOHOMMKE: 0cobeHHO Bbiaensem poct BB 3a 4won - Russia Retail Sales vo¥ Anpene - 3% 22%
4 nioH Russia GDP YoY Anpenb - 2,7% 1,4%
anpenb U U3MeHeHue PO3HUYHDLIX NpoAdaK. Bonee ToOro, Swmion  China Caixin Composite PMI Mai - 50,7 51,1
CTOAT BHUMAHUA MHBECTOPOB AMHaMUKa pocTta BBl 3a 1K25 Suon - EU PPI MoM Anpens - -18% -L6%
I'OAP C o A 5 nioH EU Interest rate decision - 2,15% 2,4%
B v CayA0BCKOM ApaBuu, a TaKKe YPOBHW MHOAALMM B Smion  USA Trade Balance Anpens - -94BUSD  -140,58 USD
MeKcuke n Bpasunauu. HaKoHeu, no MHOMMM Suion  USA Initial Jobless Claims 31 mait - 235K 240K
5 uioH Brazil Trade Balance Anpenb - 8,4B USD 8,2B USD
passusarolLMmeA n PasBuTbLIM CTpaHam byAer 6uion  India Interest rate decision - 5,75% 6,0%
06Hap0p,OBaHa ¢MHaanaﬂ OUeHKa KOMMNO3UTHOro 6mion  Germany Trade Balance Anpens - 20,2BEUR  21,1BEUR
VIH,JJ,VIKaTOpa PMI 3a Mal\;l 6 uoH  Germany Industrial Production MoM Anpenb - -0,5% 3,0%
: 6 WioH EU Retail Sales MoM Anpenb - 0,1% -0,1%
6 uioH EU GDP QoQ 3rd Est. 1K25 - 0,4% 0,2%
Yto ectb uto B cratuctuKe. Initial Jobless Claims — Guon - Russia Interest rate decision - 20% 21
6 nioH Brazil PPI YoY Anpenb - 7,3% 8,37%
nepsuyHble obpalweHus 3a nocobuamm no 6espaboTuue. Gmon  USA Non Farm Payrolls Mait - 130K 177K
bnarogapsa exkeHegenbHon Nyb6aAvKauum v onepaTMBHOMY Guon - USA Unemployment rate Anpene - 4.2% 4,2%
9 uioH Japan GDP QoQ Final 1K25 - -0,2% 0,6%
nonyvyeHuUo VIHd)OpMaLI,VIVI, 3TOT MNOKa3aTe/lb ABAAETCA 9wmion  China CPI Yo Mait - 0,2% -0,10%
H6apomeTpom 340pOBbA PbIHKOB Tpyda. Jlydwe Bcero 9wmon  China PPI Yoy Maii - 26% 2,70%
9mon  China Trade Balance Maii - 70BUSD 96,28 USD
paccmaTpuBaTb ero B COBOKYMNHOCTH C apyrmm Swon  Mexico Pl Yoy Mait - 41% 3.03%
NOKasaTenem, Koanyectsom nNpoao/Kavwmx nonyyaTtb 9 vioH SAR GDP YoY 1K25 - 2,7% 4,5%
nocobue. [aHHble U3 OTKPbITbIX MCTOYHWUKOB
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AO YK «[losBepuTtensHasa». Poccuitickana deaepauus, r. MOCKBa, BH.TEP.I. MyHULMNAAbHbINA OKPYr [JaHUNOBCKMIA, Np-KT AHgponoBa 4.18
K.1., TenedoH: +7 (495) 228-15-05, +7 (800) 737-77-00, www.entrustment.ru. /InueHsna npodeccMoHaNbHOro YYacTHUKA PbiHKA LLEeHHbIX
bymar Ha ocyw,ecTB/ieHWe AeATeNbHOCTM NO yNpaBAeHuto ueHHbIMKM 6ymaramu Ne 045-13853-001000 BbigaHa LleHTpanbHbiM BaHKoM
Poccuiickon depepaumm (baHk Poccun) 13.03.2014 r., AMLLEH3MA Ha OCYLLECTBIEHWE AeATeNIbHOCTM N0 YNPaBAeHUI0 MHBECTULMOHHbIMU
doHAaMN, NaeBbIMU MHBECTULMOHHBIMW GOHAAMU U HErocyAapCTBEHHbIMU MEHCUMOHHbIMU doHaamm Ne 21-000-1-00041, sblaaHa
®KUB Poccum 17.01.2001 r. MpepctaBneHHble matepuansl M MHPopmauua (panee - matepuan) He ABAAIOTCA  NPEANONKEHUEM
OUHAHCOBbIX MHCTPYMEHTOB, @ TaKXKe He ABNATCA MHAMBUAYANbHOW MHBECTULMOHHOW pekoMeHaauuen, U GUHAHCOBbIE MHCTPYMEHTDI
NMbo onepaumn, yNnomsHyTble B HUX, MOTYT HE COOTBETCTBOBATbL Bawwemy nHBECTMUMOHHOMY npodunto. OnpeaeneHme cooTBETCTBUA
dMHAHCOBOrO WMHCTPYMeHTa Anbo onepauunm MHBECTUUMOHHBIM UENAM, UHBECTULMOHHOMY TOPU3OHTY M TONEPAHTHOCTU K PUCKY
ABnAeTca 3agavent nHeectopa. AO YK «[JoseputenbHas» (ganee — KomnaHua) He HeceT OTBETCTBEHHOCTM 3@ BO3MOXHble YObITKM
MHBECTOpa B C/y4ae coBeplieHWsa onepauuii, iMb6o MHBECTUPOBAHMA B GUHAHCOBLIE MHCTPYMEHTbI, YNOMAHYTblE B NPeACTaB/lEeHHbIX
maTtepuanax u uHpopmaumu.

HacToawwmit maTepnan noarotoneH paboTHUKaMn KOMNaHUM UCKAOUUTENBHO B MHOOPMALMOHHBIX LEeAX, COAEPHKUT UCKNOUUTENBHO
JIMYHOE MHeHWe paboTHWMKOB U He HanpaBAeH Ha NobyxaeHue Bac K NnprobpeTeHnto GUHAHCOBBLIX MHCTPYMEHTOB, YNOMAHYTbLIX B HEM.
Coaeprkalumeca B maTepuane UHGOPMaLUA U MHEHUA BblM cobpaHbl UK NONYYEHbI HA OCHOBAHUWM MHPOPMALMKU, NONYYEHHON U3
MCTOYHUKOB, KOTOPbIE, MO MHEHWUIO PAabOTHMKOB, ABNAIOTCA HAAENHBIMU U AOCTOBEPHbIMU. B HacToslem maTtepuane He AQeTcAa HU
NPSAMBbIX, HW KOCBEHHbIX 3afBNEHWUA WAW FapPaHTUi B OTHOLUEHUM TOYHOCTW, MOJHOTbI UMW HAAENKHOCTU COAepKallelica B Hem
MHOpPMaLnK, NOAHOTbI 0630pa LEHHbIX Bymar, pbIHKOB UAW UCCAEA0BaHUM, YKasaHHbIX B HacToslem matepuane. Jlioboe MHeHue,
BbIpaXeHHOE B HACTOALLLEM MaTepuane, MOXKeT bbiTb MU3MEHEHO 6e3 NpesBapUTENbHOTO YBEAOMIEHUSA, U MOXKET OT/IMYATLCA UK Aaxe
6bITb MPOTUBOMNOOKHBIM MHEHWIO, U3/TOKEHHOMY B APYrux Matepuanax Komnanun. /llobble CyKAEHUA UAW MHEHUA, NPEACTAaBAEHHbIE
B HaCcTOfLLeM MaTepuane, aKTya/ibHbl Ha MOMEHT nyb/iuKauuuM HacToswero maTepuana. Ecam pata Hactoswero martepuana
HeaKTya/bHa, €ro COAEPMKAHME MOMKET He OTPaKaTb TeKyllee MHeHME PaboTHMKOB KOMNaHWMM U TEKYLLYIO CUTYaLMio Ha pbiHKe. LieHbl,
YKa3aHHble B HacTOALLEM MaTepuase NPeacTaBNEHbl UCKNIOUYUTENBHO ANA MHOOPMALMKU U He ABNAIOTCA OLLEHKON KOHKPETHOW LLeHHOW
6ymaru uam gpyroro MHCTpymeHTa. KOMNaHus He rapaHTUPYET, YTO cAe/Ka, KoTopasa BO3MOXKHO byaeT 3ak/toueHa, byaeT coBeplueHa
Mo YyKasaHHbIM 37ecb LeHam. HactoAawwuii matepuan He cnegyeT paccMaTpuBaTb B KauyecTBe MNPeAOXeHUsa uauv nobyautenbHoi
NPUYUHBI NPUHATbL y4acTue B UHBECTULMOHHOM AEeATENbHOCTU, U HA HEro He/lb3A PacCcYMTbIBATb KaK Ha 3aBepeHMe TOro, YTO Kakasa-1nbo
KOHKPETHAA TPaH3aKLMA MOMKET OblTb OCYLLeCTBMMA NO YKa3aHHOM B maTepuane LeHe. MHBecTopam c/lefyeT Camum NPUHUMATb
peweHna 06 060CHOBAHHOCTM MHBECTULMIA B KarKabli GUMHAHCOBLIA WMHCTPYMEHT MW MHBECTULMOHHbLIX CTPaTeruMii, yNnomsHyTbiX B
HacToALLem matepuane.

Hactoawmit maTtepuan sensetcA cobCTBEHHOCTbO KomnaHMKM. Mcnosib30BaHWE WM PacnpoCTpPaHEHWE HaACToAWero martepuana

(MONHOCTBIO M/IM YaCTMYHO) pa3speleHo TONMbKO C YKa3aHMEM aKTMBHOM CCbIIKM Ha KOHKPETHbI maTepuan. KomnaHus He HeceT
OTBETCTBEHHOCTU 3a AENCTBUA TPETbUX /1ML, B Pe3y/ibTaTe TaKoro UCMOo/Ib30BaHNA U PacnpoCTPaHEHUS.
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