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ExxeqHeBHbIN 0630p pblHKa akuummn

KomMmeHTapun no pbIHKY akunm

Bo BTOpHMK nHaekc MMBBE nokasan ygapHoe ABWXeHVe BBEPX B
OCHOBHOM Ha BHYTPEHHMX KOPNOpaTUBHbLIX HOBOCTSX MO pAdy
BeayLmx komnanui (CoepbaHk n Jlykonn). B cBa3m ¢ Tem, 4To cenvac
Ha Halmx Bupxxax Noroay AenaeT Nullb CNeKyNaTUBHBIA KanuTan,
nNpo6oi BaxHbIX YPOBHEN CONPOTUBIEHUIA NS PsiAa UIPOKOB O3Ha4van
curHan Ha nokynky. B pesynetate, niaekc MMBB Byepa cymen
3aKpbITbCS CUMbHBIM pocToM (+2,5%), BbIias K oTMeTke 1327 n. Yero

»XaaTb Aanblue?

HeOI'Ipe,D.eJ'IeHHOCTb N BONaTUNbHOCTb, TaK MOXHO OXapaKTepu3oBaTb

ARIINNA AATUALIIALA UAa AhALRADLIV RANWwAY AAR 2arnLITiaa maa Ruana

[MonHbil mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX UHOEKCOB

3HayeHne A, geHb A, Hea A, mec A, ytd
WHpoekc PTC 129920 1,73% -1,71% -18,31% -30,37%
Wnpekc MMBB 1327,08 2,82% 2,00% -9,94% -19,33%
FTSE 5391,14 0,65% -0,22% -6,04% -10,00%
S&P 500 133242 1,11% 1,20% -4,68% -0,95%
Dow Jones Avg. 12580,69 1,01% 0,62% -4,79% 0,09%
Jlnpgepsl pocta
LleHa A, npeHb A, mec A, ytd
Jlykonn 53,6500 5,82% -10,95% -17,52%
dapmcTaHgapTt 45,3500 3,54% -23,78% -48,27%
C6epbaHk 2,5650 1,50% -19,34% -30,77%
ﬂVIJ:lepbl CHW>XeHwus
LleHa A, neHb A, mec A, ytd
OAOQO MocaHeprocobiT 0,0125 -9,94% -34,11% -39,90%
BawHedTb 49,8000 -2,35% -10,27% -12,63%
CeBepcranb 11,6988 -0,85% -13,17% -39,88%
MNupekc MSCI
3Havenve A geHb A, mec A, ytd
WHpoekc MSCI EM 921,71 1,35% -10,17% -19,72%
MHpekc MSCI BRAZIL 2549,56 -1,02% -14,25% -29,22%
WHpoekc MSCI RUSSIA 698,34 2,66% -17,44% -29,48%
Mugekc MSCI INDIA 355,16 -1,04% -10,31% -27,97%
MHupekc MSCI CHINA 54,26 2,08% -9,75% -19,74%
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O030p pbiHKa

Bo BTopHMk nHaekc MMBB nokasan yaapHoe gBuxXeHne BBEPX B OCHOBHOM Ha

BHYTP €HH WX KOPMOPaTUBHbIX HOBOCTSIX MO PSAY BeAyWwmx komnaHui (CbepbaHk n
Jlykonn). B cBA3M C TeM, YTO ceyac Ha HalKUX Brpxax norogy genaet nilb
CNeKyATUBHbIV KanuTa, Npo6oi BaXHbIX PO BHEW CONPOTUBAEHUI ANS psAja
MrPOKOB O3Hayas CMrHan Ha Nokynky. B pesyabTaTe, nHgekc MMBB Buepa cymen
3aKPbITbCS CU/bHBIM POCTOM (+2,5%), BbIAASA K OTMeTKe 1327 N. Yero xaaTb ganblie?

HeonpegeneHHOCTb 1 BOATUABHOCTb, Tak MOXHO OXapakTepu30BaTb 06L Yo
cuTyaumio Ha GOHAO0BbIX BUpKax nog 3akpbiTve Mas. Buepa doHgoBble HAekchl CLLA
BCe Xe Hal /v B cebe cuAbl 3aKpbITbCS HeMaoXMM pocToM. OfHaKo napaaienbHo ¢
3TVUM Mbl BUA €M YCUeHWe Cripoca Ha 6e3punckoBble akTMBbI (4,0 X04HOCTb MO 10-
netHum US Treasuries yliaa Ha MHOTOIETHUE MUHUMYMbI — 1,712%). B 3T0 e Bpems
KypC eBpO yNas A0 ypoBHeN AByXx1eTHUX MUHUMYMoB (EUR/USD 1,2468). OueHb 4acTo
3TO FrOBOPUT B MOJIb3Y CL,eHaPWs BbIHY X/ EHHON TEXHMYECKOM KOPPEKL UM Ha
¢bOoHA0BbIX BUpPX)ax Nepes o4epesHbIM NMPOBAJIOM.

B cpeAy yTpOM Mbl OXMaeM OTKPbITUS TOProB Ha HalleM pbiHKe akLui B KPacH oM
30He. LieHbl Ha HedTb B Hblo-Mlopke cefiuac odeHb 1a6o TOPryloTcs Ha ypOBHSIX
HeZebHO M NoAAepKKkM ($90/6app) - OHM Xe 7-MeCsiUHble MUHUMYMBbI, PUCKY S
CBaNNTLCA K ypoBHI0 $85. B Mae cTpaHbl OTEK g06biBanu 31,8 MH. 6app. HepTu B
CYTKMW, YTO CTa/I0 MaKCMMa/ibHbIM YPOBHEM C ceHTH6psi 2008 roga. Ha 3Tom poHe
CTOUT XAaTb ocnabienus kypca pybas k otmetke USD/RUR 32,40-32,50 B camoe
6mxanee Bpems.

Jywmato, Topru B cpeay byayT TpaauLMOHHO BONATU/BHbIMU. YTPEHHee CHUXeEH e,
BepOosTHO, by €T BblKyN/eHO, NMOoC/ie Yero Hallu UHAEKCbI OMATb BEPHYTLCS B KPACHYHO
30HY. YpoBHM conpoTuBaeHus no ¢biodepcy PTC ferko npocMaTpuBatoTcs Ha
OTMeTKax 130 M 131 ThiC. M., @ NOAAEPXKKO M BbICTYMNaeT ceyac HUXHSAA rpaHMLa
KPaTKOCPOYHOrO pacTyLLero TpeH 43, NPOXoAsLL ero yepes yposeHb 128500 n. MNpu ee
npob oe TOProB/s OT «LWOPTa» CTAHET aKTyasIbHO I». Ha 3Mdopumn BYepaLlLHero AHs,
elle kakoe-To BpeMs akumm CbepbaHka MOryT 6bITb B LLEHTPE BHUMAHW A CNEKYISHTOB
(BO3MOXHas Lenb pocTa— 87 pyb.). Beixoasian cerogHs oT4eTHOCTb HaHka 3a |
KkBapTasn 2012 roga no MCPO, MoxeT BbI3BaTb KPAaTKO CPOUHYIO BOIATU/IBHOCTb B
KOTMPOBKaX €ro akLmi.

CerozHs B 13-00 UTabAHCKUA MUHOUH NP OBOAUT ay KL MOH MO Pa3MelLL, eHUIO 5-U U 10-
NeTHWX 06anraLmin Ha cymMmy 4,5-6,25 MApA eBpo. B 370 xe BpeMs BbIXOAUT 610K
MaliCKOW CTaTUCTUKMN 13 €BPO30HbI MO MHAEKCAM 3KOH OMUYECKUX OXMUAAHUN,
noTpebuTenbCKUX OXUAAHUY, NHOAALMOHHBIX OXMAaHMW. B18-00 B CLUA BbixoAAT
JAaHHble N0 He3aBepLUEeHHbIM NPOoAaxaM Ha BTOPUYHOM pPbIHKE XMJ1bs 3@ anpeib.
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Baltic dirty & clean tanker Index

OcHoBHble ToBapbl, SPOT (LSE, NYSE

Megab, $/t

LinHk, $/t
Hukenb, $/t
Onoso, $/t
AntomMuHun, $/t
CeuHel, $/t
Cepebpo, $/0z
3onorTo, $/o0z
Hedtb Brent, $/
Hedtb Urals, $/

7 670,00
1 915,00
16 550,00
20 200,00
2 017,00
1 946,00
27,86
1555,15
107,29

01.03.12 01.(;4.12 Ol.CI)5.12
Baltic Dirty Tanker
3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%
-0,20% -0,89% -8,69% -16,77%
0,26% 0,16% -7,15% -15,49%
-2,65% -2,07% -7,52% -29,86%
2,05% 2,51% -11,31% -27,70%
-0,25% -0,59% -4,81% -24,60%
0,23% -0,97% -9,40% -22,81%
-1,88% -1,14% -10,20% -26,98%
-1,63% -0,85% -6,58% 1,17%
-0,72% -1,83% -10,35% -6,52%
-1,03% -2,49% -11,08% -8,95%

104,24
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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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0,135 0,00% 6 750 134
2,590 | 0,00% | 0,00% 103 100 38 842
HedTb 1 ras
49,800 | -2,35% | 0,00% 262 968 8474
4,480 | 0,00% | 0,00% 450 000 106 057
53,650 | 5,82% | 0,00% 105 650 45 633
0,500 = 0,00% | 0,00% 177 500 3851
4,750 | 0,00% | 0,00% 118 750 10 349
AnekTpoaHepreTUka
0,499 | 0,00% | 0,00% 19 960 2379
0,040 = 0,00% | 0,00% 40 000 1948
0013 | 0,00% | 0,00% 13 344 1146
0,030 | 0,00% | 0,00% 36 000 1425
0,042 | 0,00% | 0,00% 160 451 1678
TenekoMMyHMKaLum
4577 | 0,00% = 0,00% | 16 222 13 472
MawunHocTpoeHue
0,300 | 0,00% | 0,00% 30 000 64
17,000 | 0,00% | 0,00% 17 000 422
MeTtannyprus
0,200 | 0,00% | 0,00% 10 000 100
20,000 = 0,00% | 0,00% 10 000 141
157,000 = 0,00% | 0,00% 14 130 1787
11,699 = -0,85% | 0,00% 23 398 11 789
BaHku
15,200 | 0,00% | 0,00% 7 600 361
0,002 | 0,00% | 0,00% 9983 18 306
2,565 @ 1,50% | 0,00% 1 648 450 55 371
TpaHcnopT
1,300 | 0,00% | 0,00% 26 000 1444
MoTpebuTenbLCKUn pbIHOK
49,000 | 0,00%  0,00% | 23422 7434
10,000 = 0,00% = 0,00% 2 980 1248
105,000 = 0,00% = 0,00% 5 355 9929
0,647 | 0,00%  0,00% 35 388 102
45350 | 354%  0,00% | 10 204 1714
15,750 . 0,00% 1000 125 692
HedTrexnmma v HedpbTenepepaboTka
0,870 | 0,00% = 0,00% 19 140 1402
XUMMUYeCcKasi NPOMbILINIEHHOCTb
33250 | 0,00% = 0,00% 83125 1586
Yronb
2,050 | 0,00% = 0,00% 82 000 1601

UcmoyHuk: PTC, Bloomberg
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121,000
8,110
3,435
11,800

-0,75%
0,00%
11,11%
-25,21%
5,23%
-1,49%
0,00%
0,64%
0,33%
-13,04%
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0,00%
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6,20
45,18

8 184,71
5,94

4 657,70
724,90
2,20
1,85
66,30

174 612,90
204,65
1461,98
83 645,89

39,58
24 328,74
1 097,06

43,13
67 530,41

351 929,10

421,52
58,68
382,03

67,74
15 081,23

48 954,48
19 162,34

HemoyHuk: 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.




