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ExxeqHeBHbIN 0630p pblHKa akummn

KomMmeHTapu no pbiHKY akLun

AmepukaHcKkne dMpxxun BYepa ObInn 3aKpbIThl U3-3a NpasgHuka,
NnoaToMy BCe BHUMaHWe MHBECTOPOB BbINIo coOcpeoTOYEHO Ha utTorax
cammuta Esporpynnel B Bptoccene. MuHucTpsl domHaHcos ctpaH EC
pewwnnu npegocTaesnTb peumnn kpeauT Ha cymmy 130 Mnpa eBpo B
OTBET Ha uTo, peuus B3sina Ha cebs1 0653aTenNbCTBO COKPaTUTL CBOM
rocgonr oo yposHs 120,5% k BBIM go 2020 roga 3a cyet
CyLLECTBEHHOTO COKpaLLIEeHNs roCyAapCTBEHHbIX pacxodoB. YacTHble
KpeauTopbl 'peuun cornacunmcb Ha yBenuyeHve Aonu CnncaHui no
rpeveckum obnuraumsam go 53%. Mo dakTy 4OCTMKEHNS ATUX
cornatleHuin Kypc eBpo nokasarn CTpeMUTENbHbIN, HO

uannAnArmwATanLuLa nanT RanintTuaa nana ENHID/ICN AmArma

lMonHbIt mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX UHOEKCOB

3HayeHne A, geHb A, Hea A, mec A, ytd

Whpekc PTC 167427 1,72% 1,72% 11,89% -11,38%
Whaexkc MMBB 1579,19 1,27% 1,27% 5,90% -7,79%
FTSE 594525 067% 0,67% 3,78% -1,16%
MNupekc MSCI

3Havenve A geHb A, mec A, ytd

NHpoekc MSCI EM 1066,51 1,28% 7,18% -4,82%
MHpekc MSCI BRAZIL 3405,26 0,29% 6,24% -7,07%
NHpoekc MSCI RUSSIA 896,45 1,72% 11,24% -9,07%
Mupoekc MSCI INDIA 451,22  3,02% 12,95% -9,18%
NHoekc MSCI CHINA 61,37 2,01% 6,18% -6,80%

NMPOCIEKT

BPOKEPCKAS rpynna
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O030p pbiHKa

AMepr KaHCKMe 61 pxv BYe pa 6bln 3aKpbIThl 13-3a MPa3gHMKa, NOSTOMY BCe BHUMA HMe
MHBECTOPOB bblJI0 COCPeAOTOYEHO Ha UTOr ax caMMuTa EBporpynnbl B Bptoccese. MUHUCTpbI
¢drHaHcoB cTpaH EC pewnan npegocTaButb [pelun KpeAn T Ha CYMMy 130 MJIPJ €BPO B OTBET Ha
yTo, Mpeums B3ana Ha ceba 0653aTeNbCTBO COKPATUTL CBOM FOCAOAT A0 YPOBHSA 120,5% Kk BB g0
2020 r0za 3a CYeT CyL,eCTBEHHOrO COKPaLL,eHNs roCyapCTBEHHbIX PacX040B. YacTHble
KpeaunTopbl MpeLnmn Cornacuamcb Ha yBev YeHne 4,011 CMcaHui No rpeye ckmm obavranusm 4o
53%. Mo paKTy AOCTUNKEHWSA ITUX COMIALLEHNI KypC €BPO NoKa3as CTPeMUTEe b Hbl, HO
HenpoAO/IXXUTE IbHBIN pocT. BantoTHas napa EUR/USD cmorsia antb AOTSHYTHCS 4,0 OTMETKM
1,3290 — A eCATUAHE BHbIN MaKCUMYM.

Moyemy peakuus pbiHKa Ha JO0ATrOXAaHHOe CobbiTue Bbina Takon Hear peccnBHo? [leno B ToM,
YTO CMMCaHMe YacTn fosira APUH He ABAseTCA NyTeM BbIXoAa 13 kKpusuca. HanomHum, uto BB
peunn 3a 2011 roa ynan Ha 7% r/r, Kak pa3 Ha poHe NpoBes eHMs HaBsA3a HHbIX MPOrpaMm

6104 XeTHOM 3KOHOMMM. EC/M HOBbI € 3an/1a HUPOBaHHble pedOpMbl NPOBANATCS, CTPAHE YEPES FOA
ONATb NOHAZ06UTCA dMHaHCOBas NoMoLb. TO eCTb MPOLLECC BbiBOAa SKOHOMUKM Mpeuun n3
KPW3MCHOr O COCTOSIHN A 3aTAHE TCA Ha A eCATUNE TUS, Ha BCe BpeMs NpebbiBaHNA CTPaHbl B
€BpO30He.

OTKpbITHE TOProB Ha POCCUMCKMX BMPKax BO BTOPHUK Mbl OXW/,aeM YBUAETb B HEMTPANbHOM
30He. A3MaTcKme pbiHKM CerofHsa B OCHOBHOM HeMHOro cHmxkatoTca (MSCl Asia -0,36%). [lymato,
Ha 3ToM ¢oHe uHgekc MMBB cerogHs 40 Beyepa 3aKpoeT ran, 06pa3oBaBLINIACH B MOHeAeNbHUK,
TO eCTb BepHeTCs K oTMeTke 1570 N. Obloye pcbl Ha aMepUKaHCKME MHAE KCbl HAYHYT TOProBaTbC
Cero/Hs nocse 15-00 Mck. JluHammKa NocaeAHMX 4 HeN NOKasblBAIOT, YTO PACTY LN TPEH/ Ha
$OHA0BbIX BMpKaX HAaUMHA €T MOCTENEHHO Bbl bIXae TCsl, 0HAKO U3-3a TOr 0, 4TO rpadukn
WHAEKCOB NOKa el e HAXOASTCS B CU/IbHOM PacTylLeM TPeHAe, UrpaTb Ha MOHWXKXEHWe TOpOonsATCs
TOJ/IbKO Mesikue urpoku. C yyeTom Toro, 4to nHaekc MMBB 3a nociegHioto Heg esto TOpryeTcs B
XeCcTkoM 6OKOBOM TpeHe, TakTUKa NOKYMKM Ha JIOKA1bHbIX CHUXE HUSAIX MOKa OMnpaBgbiBaeT cebs.
YTo AenaTb TeM, KTO yXe NPOAa/ paHee CBOM akTMBbI? 3anacurecb TeprieHneMm, Beb pocTa 6e3
KOppeKLUn He 6bIBaeT U HYXHO MPOCTO NOAO0XAATh. C y4eToM TOro, 4To B 6amxkanLve Tpu A Hs
MuHPuH CLUA pasmeltaeT 60nblwon o6bem 60HAOB (NOUYTH Ha $100 M/IPA,.), CO34aTb CNPOC 34eChb
MOXHO 3@ CYET HEeraTUBHOM A MHAMUKM Ha PblHKaX aKyUii. Bygem K 3ToMy roToBbl.
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Commodities
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Baltic Dirty Tanker

OcHoBHble ToBapbl, SPOT (LSE, NYSE

3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%

Megp, $/t 8 235,50 -2,25% -2,25% 0,19% -16,05%
LinHk, $/t 1 982,00 -4,48% -4,48% -1,54% -23,65%
Hukenb, $/t 19 755,00 -3,89% -3,89% -3,40% -32,58%
Onoso, $/t 23 505,00 -5,98% -5,98% 7.57% -27,34%
AntoMmuHun, $/t 2 179,00 -1,40% -1,40% -1,71% -15,54%
CsuHeu, $/t 2 051,00 -3,03% -3,03% -6,09% -23,33%
Cepebpo, $/0z 33,58 -0,42% -0,42% 4,35% -0,91%
3onoTo, $/0z 1734,95 0,74% 0,74% 4,10% 23,36%
HedTb Brent, $/ 121,18 2,78% 2,78% 10,54% 12,83%

HedTb Urals, $/ 120,49 2,22% 2,22% 10,99% 18,94%
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Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

VSMZ
MOTZ
TNBP

BANE
GAZP
MFGS
NVTK
SNGSP

OGKC
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BISV
RTKM

AVAZ

GAZA

KRKO
nfaz
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 pikk

 AKRN
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~ rasp

1400,000 | 0,00% | 0,00% 79 800
0,070 | 0,00% | 0,00% 49 000
3,015 | 0,00% | 0,00% 150 401

HedTb 1 ras
58,500 | 0,00% | 0,00% 302 700
6,400 | 0,00% | 0,00% 320 000
15,400 | 0,00% | 0,00% 77 000
12,750 | 0,00% | 0,00% 63 750
0,618 | 0,00% | 0,00% 61 800
OnekTpo3HepreTuka
0,033 | 0,00% | 0,00% 6 600
0,063 | 0,00% | 0,00% 500 000
TenekomMmyHuKauuu
0,330 | 0,00% | 0,00% 16 500
5,030 @ 0,00% | 0,00% 100 600
MawunHocTpoeHue
0,760 | 0,00% | 0,00% 7 600
30,500 | 0,00% | 0,00% 22 631
0,300 | 0,00% | 0,00% 6 000
5,750 | 0,00% | 0,00% 5 750
MeTtannyprus
0,295 | 0,00% | 0,00% 13 650
11,130 | 0,00% | 0,00% 55 650
17,100 | 0,00% | 0,00% 17 100
15,136 | 0,00% | 0,00% 224 479
MoTpebuTenbLCKUn pbIHOK
1,600 | 0,00% | 0,00% 16 000
40,250 | 0,00% | 0,00% 60 375
11,710 | 0,00% | 0,00% 117 100
135,250 | 0,00% | 0,00% 74793
110,600 | 0,00% | 0,00% 19 687
0,900 | 0,00% | 0,00% 13127
19,000 | 0,00% | 0,00% 19 000
Hedtexnmusa n HedhprenepepaboTka
0,136 | 0,00% | 0,00% 33 904
0,920 | 0,00% | 0,00% 9 200
[pyrue cektopa
2,700 | 0,00% = 0,00% 5 400
XuMuyeckasi NPOMbILLNEHHOCTb
46,650 | 0,00% = 0,00% | 4 665
0,616 | 0,00%  0,00% 61 600
Yronb
3,770 | 0,00% = 0,00% | 218 718

2 404
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9 955
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2484

313
14 805
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565
64

46

147

4 633
6 829
15253

168
6 107
1461
871
9841
142
818

242
1482

1332

2225
444

2944
UcmouHuk: PTC, Bloomberg
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Poccumnckne ADR/GDR

Axkumn B AP BantTa ToproB LleHa 3akpbitna  V3smeHeHune, %

EUR
EUR
usD
usb
EUR
EUR
usb
EUR
EUR
EUR
EUR
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1 usb
EUR
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usb
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141,000
213,000
6,000
38,140
3,012
0,002
27,250
9,650
2,700
9,000
0,550
63,050
47,545
13,400
4,770
14,645
137,700
1,451
6,950
12,820
1,200
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7,373
4,820
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8,977
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233,768
4,790
18,000
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Oo0bewm, k$
15,07%
2,83% 162,00
3,45%
8,97% 13 093,52
5,68% 1,86
0,00%
12,09% 28 247,90
-0,49% 1 394,06
8,00%
2,86%
10,00%
2,02% 169 896,70
1,58% 528,24
4,65%
-3,05%
-0,68% 51,31
0,88% 23 629,97
0,00%
0,00% 14,00
0,16% 384 024,40
0,00%
0,00%
0,69% 413,43
0,41% 251,80
0,62% 25,71
2,15% 29,58
0,96% 113,97
6,19% 7 983,07
-4,97%
5,30%
-0,60%
-7,02%
1,03% 22 733,48
0,00%

UemouHuk: Bloomberg
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MpencTaBneHHas uHgopmaums 6asmpyeTcsi Ha JOCTOBEPHBIX UCTOYHUKAX.

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 TaKke He SIBMSIeTCs pEKOMeHAUMEN Ha MOKYMKY UMW NPOAAXY LEHHBIX BGymar, yNOMsHYTHIX B OTHETE.
KomnaHuy 1 ee coTpyaHUKM, BKIOYas TEX, KTO FOTOBWI 3TOT OTYET, MOTyT MMETb MO3ULMK, a TaKKe MOKynaTb Y NPOAaBaTh LiEHHbIE Bymary yNnoMsHyTbIX B OTHETE KOMMaHWIA.

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.




