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Bo BTOpHMK B NMepBOi MOMOBMHE AHS Habntoganacb Koppekuus BHU3 Mo 60NbLUMHCTBY BbICOKOMKBUAHbLIX 6ymar
— CMNpoC Ha pblHKE OCTaeTCs MoAaB/IEHHbIM BO MHOMOM M3-3a reonoJ/IMTUYECKMX PUCKOB. TEM He MeHee, B
TeyeHne AHS MNOSIBUNMCH MPU3HAKM BOCCTAHOB/IEHMS aKTMBHOCTW MokynaTtenein. bnaronpusTtHbiM o6pa3oM Ha
HaCTpOM MHBECTOPOB MOAENCTBOBaNa eBponenckas CcrTaTUCTMKa — B TO BpPeMsl KakK AaHHble N0 AenoBoi
AKTMBHOCTM B €BpO30HE B LENOM OKasalucb HEeMHOro crabee mnMpoOrHO30B, B OTAENbHbIX «nepudepuiiHbix»
cTpaHax (Hanpumep, B IcnaHuM) oTMEYEHO HeOoXUAaHHOe oxuBrieHue. B utore akumm MTC (MTSS) n MeragoHa
(MFON) nopopoxanu Ha 1.7%, Jlykonina (LKOH) - Ha 1.4%, TpaHcHedTn (TRNFP) n Ypankanusa (URKA) - Ha
1.3%.

Bo BTOpOM 3WenoHe Habnwaanocb MNoBbiWEHME MO OTAeNbHbIM HGymaram. Tak, O06bIKHOBEHHble akuuu [lanc-
OesenonmeHT (HALS) nogopoxanu Ha 11.5%, CuHeprum (SYNG) - Ha 4.4%, ®ocarpo (PHOR) - Ha 3.3%.

®oHpoBble nHAaekcbl CLLUA nosbicunmcb Ha 0.7% - 1.1%, dbioyepchbl Ha nHaekcbl CLUA TOprytoTcst HEMHOIO Bbille
YPOBHEWN 3aKpbiTusi, 3adUKCUMPOBAHHbIX BO BTOPHUK. EBponenckve uWHAEKCbl MOBbICMAWCH, MO aA3MaTCKUM
HabnaaeTca pasHoHanNpaB/ieHHOE ABMXEHME.

CerogHss B Hauyane TOpProB BO3MOXHO HEKOTOpPOE MOBblWeHWe 6narogapst CMSrYeHW0 BHeLWHero ¢oHa, Ho
OCHOBaHMIN Ansi CUMbHbIX ABMXXEHMI MoKa He HabnoaaeTcs. [JaHHble TEXHMYECKOro aHasm3a noka He NnosBossoT
roBOpWTb O 3aBepLUeHWM Mepuoaa KoHconmauum no uHaekcy PTC. Ha BanloTHOM pbiHKE B Hayane TOproB
BO3MOXHA MPUOCTAHOBKA pocTa Mo nape Aonnap-pybnb B AnanasoHe 34.3 — 34.5 nocne 3aMeTHOro yKpernseHus
Aonnapa, Ho BO3MOXHOCTb BO306HOB/IEHUSI HAMETMBLLErOCS ABWMXXEHUS BBEPX OCTAETCS B CUSIE.

AHTOH Crapyes, CFA, Begywmi aHaimTuK

MHpekc S&P 500 MHaeKkc RTSI

000 1500
1973.32 n. 1362.10 n.

1970 145
Ha 01.07.2014 Ha 01.07.2014

1240 1400
H3ZMEHEHHE! H3ZMEHEHHE!
1910 R & =
e ¥ ozam

180 130

1850 1 1 150 1 1
15.05. 2014 10.06.2014 01.07. 2014 15.05. 2014 9,06, 2014 01.07. 2014
MHaekc MMBBE MHaekc RDX (USD)

150 1700
1482.92 n. 1603.50 n.

1530 1680
Ha 01.07.2014 Ha 01.07.2014

1500 1600
HEZMEHEHHE! HEZMEHEHHE!
147 P S ¢ a 02LnN
).44 % 0.01 %

1440 1500

1410 LAy L 1450 | L
19.065.2014 00,06, 2014 01.07. 2014 12.06.2014 00,06, 2014 01.07. 2014

AHammuyeckoe yripasseHne No "OJ/IMA”



