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ExxeqHeBHbIN 0630p pblHKa akuummn

KomMmeHTapu no pbiHKY akLun

B naTHUULY amepukaHckue OOHAOBbIE MHAEKCHI HE3HAYNTENBHO
cHu3unace. [NoBogoM Anis 3Toro crano pelueHve areHTcTea Standard
& PoOor's NoHW3NTbL PENTUHIMN MOHU3UINO KPEAUTHbIE PENTUHIM 9 CTpaH
€Bp0o30Hbl: PpaHuuun, Utanum, Ucnanum, MNopTtyranuu, ABcTpuum,
Kunpa, Cnosakun, CnoseHun n Manbtbl. [pn 3ToM penTuHr dpaHumm
noHwxeH Jo AA+ ¢ «HeraTMBHbIM» NPOrHO3oM. PentuHru MNopTyranum
1 Knnpa noHmxkeHbl 0 «MYyCOPHOTO» YPOBHS «BB» C HeratMBHbIM
nNporHo3om. [NockonbKy 370 peLleHne 4aBHO OXMOAanoch NaHvkM Ha
OHO0BLIX 1 BanOTHBIX pblHKax Mbl He yBuaenu. Cenvac ®paHums
MMeeT TOT Xe penTuHr, kak u CLUA. Beiweawas B NATHALY

ATATIAATIAVA ALINA ATTAALALIA LIA DTANAIA AMAAL® D ALDANA ALAAYA

[MonHbil mekem Ha 2 cmp.

Jlngepsl pocTa

LleHa A, npeHb A, mec A, ytd

BawHedpTb 43,5000 4,82% -1,69% -17,92%

JIngepbl cHUXeHnA

LleHa A, geHb A, mec A, ytd

dapmcTtaHgapT 50,0000 -16,67% -4,76% -44,44%
Cb6epbaHk 2,6900 -1,28% 2,95% -18,48%
TrK-3 0,0543 -1,09% -9,50% -46,76%
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O030p pbiHKa

B nsiTHMLY amepukaHckme GOHA0BbIE UHAEKCHI HE3HAYUTE/IbHO CHM3Mack. [ToBog oM
AJ1513TOro CTaso peleHme areHTcTBa Standard & Poor's nOHM3WTb peliTUHI K
MOHU3UI0 KPeANTHbIE PENTUHIU g CTpaH eBpo30oHbl: O paHuun, Utaanm, Ncnanunm,
MopTtyranuw, ABctpum, Kunpa, Cnoeakuun, CnoseHum u ManbTbl. Mpy 3TOM perTUHT
OpaHummM noHwxkeH A0 AA+ C «<HeEraTUBHbIM» NPOrHo30M. PerTuHrm MopTyraauu u
Krnpa noHUXeHbl 0 «MYCOPHOro» ypOBHSA «BB» C HEeraTUBHbIM MPOrHO30M.
Mockosbky 3TO pelleHre A4aBHO 0XMAAN0Ch MaHUKKN Ha GOHAO0BBIX U BaIIOTHBIX
pbiHKax Mbl He yBugenu. Cetuac OpaHLmMs UMEET TOT xe PeUTUHT, kak n CLUA.
BbllweAwasn B NATHALY CTaTUCTUKA bbla OTTECHEHA Ha BTOPOW NJlaH: B IHBape UHAEKC
notpebutensckoro gosepus B CLLUA Bbipoc 40 74 1. € 69,9 N. MecsiLeM paHee.
[JlaBneHuve Ha akuum 6aHKOB OKasan KBap TaNbHbI oTYeT JPMorgan Chase (cHuXeHwue
npubbINM B YETBEPTOM KBapTasie 2011 roja Ha 23%). Tem He MeHee, K 3aKpbITUIO
TOProBOM CeCCUM 3a0KeAHCKME MHBECTOPbI HaYaJIn MO CTEMEHHO BbiKyNaTb
nepBOHaYa/lbHOe CHUXEHMeE.

KoTnpoBKkM e MH O eBp ONeCKo i BasIloTbl Ha YTPO NMOHEA e/lbH1Ka He MOoKa3blBatoT
cepbe3sHol npocagku (EUR/USD 1,2645) NOCKOIbKY CHUKEHWE peiTuHra paHLum
0XMAaNoCh yxe AaBHO. AreHTCTBO S&P noaTBepANIO HanBbICLLINE KPeAUTHbIE
pentuHrm Nepmanum, Besbrum v Hugepnarngos. Ha sTom doHe cTouT XAaThb
MOBbILEHNS MHTEpeca K aMepPUKaHCKUM U HEMELKUM Z0/Ir0BbIM 0653aTeIbCTBaM.
HepBO3HOCTb pbiHKaM MOXeT MPUHECTH CEroAHSILIHMM ayKLMOH MO Npogaxe
obamrau it @paHuymm Ha cymmy 8,7 MJp4,. eBpo.

OTKpbITWE TOPrOB Ha POCCMUINCKOM PbIHKE aKL, 1 B MOHeZe/1bHUK Mbl 0XUAaeM
YBUAETb B HEraTUBHOM 30He. ['3n BHU3 nonHAekcy MMBB MoxeT 6bITb B npegenax
0,8%. OueBMAHO, YTO YTPOM HaLLM 1 eBPONelick1e MHBECTOpb By Ay T OTbIrpbIBaTH
HOBOCTb MOHWXeHNe PeUTUHI OB eBPONEeNCKUX CTpaH. B nocnegHne Tpu gHsa Hawm
$OHA0BbIE NHAEKChI TOPrOBaNCh B 30HE KOHCOIMAAL MM MOC/Ee BYX HeAenb
noabema. Ha npuTok cBeXux geHer celiyac paccunTbiBaTb 6€CCMbBICAIEHHO, @ 3HAUMT,
BOJIATU/IbHblE TOPTrU ¢ 6OKOBLIM TpeHA0M coxpaHsTcs. MHaekc MMBB cerogHsi Moxet
BEPHYTbCS B PaiOH 1450 M., HO HE AYMalo, YTO C TEKYL, UMM LleHamu Ha HedTb (Brent
$110,7/6app) Ha 3TON HeAe e Mbl MOMAEM BHW3 K OTMETKe 1400 M. PacTyw uii TpeHs Ha
3a0KeaHCKNX BUpXax Noka HUKTO He O TMEHSIJT, @ 3HAYWUT TOProBaTb B 3TOM ¢pase pbiHKa
xenartesibHo oT nokynok. Pbtoyepc PTC B 6amkaiiwee Bpems byaeT ToproBaThCsa B
AWanasoHe 140-144 TbiC. M.
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Poccumnckmm pbliHOK akumm

Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$
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Hedtb 1 ras

5630 | 0,00%  0,00% 140 750 133 282
4590 | 0,00%  0,00% 30 524 21763
56,600 | 0,00% = 0,00% 1123250 48 142
12,320 | 0,00% = 0,00% 49 280 37 407
0,535 | 0,00%  0,00% 60 152 4117
1750,000 = 0,00%  0,00% 681 000 2721
OneKTpo3HepreTuka
0,024 | 0,00%  0,00% 8043 1442
0,027 | 0,00%  0,00% 1298 368 1258
0,000 | 0,00%  0,00% 10 000 246
MawunHocTpoeHue
7,000 | 0,00%  0,00% 19 500 46
0172 | 0,00%  0,00% 51 450 1481
MeTtannyprus
0,250 | 0,00%  0,00% 12 500 125
22,033 | 0,00%  0,00% 4 407 155
176,000 = 0,00%  0,00% 38 720 2029
2,000 | 0,00%  0,00% 20 000 11 986
157,500 | 0,00%  0,00% 157 500 30 024
12,832 | 0,00% = 0,00% 22713 12 931
2,650 | 0,00%  0,00% 31376 2 485
BaHku
17,360 | 0,00% = 0,00% 34720 412
TpaHcnopT
1,610 | 0,00% 0,00% 120 125 1783
0,266 | 0,00%  0,00% 53 200 785
MoTpebuTenbLCKUn pbIHOK
39,250 | 0,00%  0,00% 19 625 5 955
27,700 | 0,00% = 0,00% 9972 277
126,000 = 0,00%  0,00% 126 000 811
5000 | 0,00%  0,00% 5 000 44
90,000 | 0,00%  0,00% 45 000 8 008
0,880 | 0,00%  0,00% 31346 139
19,000 | 0,00% = 0,00% 19 000 818
HedTexnmusa n HechbTrenepepaboTka
4500 | 0,00% = 0,00% 45 000 1239
[pyrue cektopa
80,000 | 0,00% = 0,00% 2 800 114
XuMuyeckas NPOMbILLIEHHOCTb
42350 | 0,00%  0,00% | 211 750 2020
7,260 | 0,00%  0,00% 217 800 22 467
Yronb
3,400 | 0,00% @ 0,00% 395 000 2 655
59,000 | 0,00%  0,00% 29 500 2130

UcmoyHuk: PTC, Bloomberg
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MpepcTaBneHHas nHGopmaLwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coepXaHne faHHOro aHanUTUYeCcKoro 063opa MOXET UCMOMNb30BaTLCS TONMbKO B MHADOPMALIMOHHBIX LIEMSIX.
OAO "MK "Mpocnekt" n OAO "VIK "Ain T MHBECT" He HECYT OTBETCTBEHHOCTU 3@ TOYHOCTb NMPEeAOCTaBMNEHHbIX AaHHbIX.
[aHHbIA AOKYMEHT He SBRSIETCS NPeANioXKeHNeM Ha NOKyMKY UK NPOAaxXy Kakux-nubo LieHHbIx Bymar.
OH Taloke He SBNSIeTCS pekoMeHAaLUmMeln Ha NoKynKy Unv Npofdaxy LIEHHbIX Bymar, yroMsiHyTbIX B OTYETE.
KomnaHuu 1 ee COTpyAHWKM, BKIMIOYAS TEX, KTO FOTOBUIT 9TOT OTHYET, MOTYT MMETb NO3ULMK, a Takke NoKynaTk U NpodaBaTh LieHHbIe Bymaryt ynoMsiHyTbIX B OTHETE KOMMaHWUM.

MHBecTupoBaHue B cTpaHax CHI ABnseTcs UCKNIOYUTENBHO PUCKOBAHHBLIM, NO3TOMY MHBECTOPbI AOJI>)KHbI CAMOCTOATESIbHO TUWaTeslbHO npopaboTaTtb CBOE peLueHue.

Bce npaBa Ha AaHHbIN aHanuTUYeckuin oT4eT npuHaanexar bpokepckon rpynne "An Tu UHBecT - MNpocnekT”.
MepeneyaTka LEMNUKOM MW OTAENBHLIMU YacTsIMK 6e3 CChINkV Ha KOMNaHUW He JomnycKaeTcs.




