NTuunaHBecTULIMA

l'tJHH-'H iCOBad KOMNaHWMA

127473, Poccna, Mockea, yn. KpacHonponetapckan, 16
Ten.: +7 (495) 645-00-85/84, bakc: +7 (495) 645-00-86
www.line-invest.ru

03 MapTa 2011 roga

PoccHuiicKuii phIHOK IPOJOJIKAET CBOE YMEPEHHOE BOCXOKAE€HUE HaBepPX, HAXOAsS IMOMOIINb CO CTOPOHBI
MPOAOIKAIOIIETOCcH YKPEIVIAThCA poccuiickoro pyosasa. Hakanyne nagekxc PTC (+1,46%) oGorHaI B pocTe
ungexc MMBB (+0,39%) GoJsiee uemM Ha 1% HMEHHO MO 3Toii mpuuunHe. CerogHa ¢ yrpa B3ATaA
IICUXOJIOTHYECKasA OTMeTKa B 2000 IIYHKTOB Io uHAekcy PTC, HecMOTps Ha CHH:KeHHe IleH Ha HedThb
Gosiee yem Ha 1%. UHaexkc MMBDB OTKpbBIBaeTcsi TaK:Ke TI3IIOM BBeEpX Ha 0,5%. Kypc HannoHaJIbHOMI
BAJIOTBI U moapacrapounye ¢plouepcsl Ha aMepHUKAaHCKHEe WHAEKChI (+0,4-0,5%) Noamep:KUBaIoOT
oTeyeCcTBEeHHbIE ILTOIAAKH.

C TeXHHUYeCKOH TOYKH 3peHUsA Ha yPOBHE 2030 IMyHKTOB 10 uHAekcy PTC HaxomuTes CUIIBHBIA YPOBEHD COITPOTHBIIEHUS —
onvH u3 ypoBHed ®ubOHAYYM HA CETKe OT MAaKCHUMyMOB 2008 roza u MHUHHUMYMOB 2009 roga. VHaeke MMBB Takke
r“MeeT HeOOJIBIION MOTEHI[UaI HEMHOTO IIPUIIOHATHCSA, HO 3aTeM JOJDKHBI BCILUIBITH IPo6sieMbl epudepuiiHoii EBpomnsl,
KOTOpPOH BO BTOPOM KBapTaJsie Ha/lo peMHAHCUPOBAaTh JOJTH, B TO BpeMs, kak EIIB mopa 65l yke y»KecTo4aTh JeHEKHYI0
TIOJINTUKY, TaK KaK MHQIIALIA pa3roHaeTcsa 1 ObeT 10 5SKOHOMUKE PeTHOHA B IIEJIOM.

B sTOM CBA3M cerofHA MpousoizeT BaxkHoe 3acefanre EIIB, Ha KOTOpPOM /[0JI’KHA Y>KeCTOUYUThCS PUTOPUKA B OTHOIIIEHUH
60ps0BI ¢ mHOANKMeN. [ToBBIIeHNe CTaBKU B OJrpKaiiliee BpeMs IOMelas O Ob PerHOHaJIbHBIM CTPAHaM, HO BOT BO
BTOPOH ITOJIOBUHE I'0/la MHBECTOPHI YK€ KAYT OAHO3HAYHOTO ITOBBIIIEHNS CTABKHU HA 25 Oa3UCHBIX IIyHKTOB /10 €eHTAOPA U
Ha 50 IYHKTOB y’Ke JI0 KOHIIA To/ia. TO y’Ke 3JI0’K€HO B KOTUPOBKH €MHOM €BPOIEHCKON BaJIIOTHI, KOTOpPAsA TOPTyeTcs
NPOTHUB Jj0JuI1apa 1o 1,3870.

Llenu mo ykpermteHuto py6ss Ha Oirpkaiiiee BpeMs IPAKTHYECKU BBIIOJHEHBI - KOTHPOBKHU HaXOZATCS BOJIM3H 200-
JTHEBHOU CKOJIB3AIIEH CPEeTHEH, a 3HAYUT CTOUT IIOAYMAaTh, YTO U KyZa MOIJIO OBI IBUTATh POCCUUCKHUI PHIHOK JAJIbIIIE.
TTOHATHO, YTO JKeJIaHue MMOAHATHCSA BhIIIE MPUCYTCTBYET, HO HEOIIPEIEeIEHHOCTh CUTYaIlNH MOIEPKUBAETCS HEMOHATHBIM
HCXO/IOM CHUTYAI[UH C PellleHreM BOIIpoca Hamps»KeHHOCTH Ha Bamkaem Bocroke u B CeBepHOU Adpuke.

ITomumo 3acenanus EIIB ceronHs BBIXOAAT JaHHBIE ITO 3agBKaM Ha rocobue 1o 6ezpaborune B CIIIA 3a mociegHue 1Be
HeZIeJId, a TaKXKe WHJIEKCHI JeJI0BOM aKTHBHOCTH B cekTope ycryr EBpomel, ornensHbIx e€ crpaH u CIIIA. 3astpa
omy6IHMKYIOT odHUIIMaIbHbIe AaHHBIEe 0 Oe3paboruiie B AMepHKe, IIOC/Ie Yero MOXKHO OyZieT 3aZyMbIBaThCsS O MOKYIIKE
«KOPOTKHX» OIIIIIOHOB put Ha pocCcHiCKU PBHIHOK. HeGosibllloe CHIXKeHe BHU3 IIPU HeGOJIBIIION BDEMEHHOH CTOUMOCTH
MOJKeT IIPUHECTH HeIJIOXOH IOXO/ IIPH JOCTATOYHO OTPaHUYEHHBIX pUCKax. IIoKyaTh akIuy Ha CPeHECPOYHBIN IIEPUOS,
HMEHHO ceiyac He CTOHWT. Jlaxke ecjIi POCCHHMCKHH DBIHOK, BADYT, PEIINUT ABUHYTHCA BBIIIE, JJISI STOTO HA/AO CHavdasa
IPOOUTh YPOBHH COIPOTUBJIEHUA, B KOTOPBlE WHZEKCHI IIPAKTHYECKH yrepsuch. Ewim 5To mpobuTHe, Bce-Taky,
IIPOUBOM/IET, TO YCIIETD B3ATh CBOE BCE PABHO IOJIyIHUTC.

Ha MexX[yHapoZHOM BJIIOTHOM PBIHKE CTOUT 00paIiaTh BHUMAaHHE Ha HHZEKC osutapa DXY, KOTOpbIH Hocjie BYepalHei
TIONBITKY OTCKOYHTD BBIIIIE YPOBHA 77 IIyHKTOB, CETO/IHA CHOBA TOPIyeTcs Ha KPUTUUECKU Ba)KHOM HHU3KOM yPOBHE B 76,65
IyHKTA, TPOOUTHE KOTOPOTO BHU3 MOXKET ITOBJIeYb 32 cO00H ycuIeHre TypOyJIeHTHOCTH Ha (PMHAHCOBBIX PHIHKAX.

© 000 «®PuHaHcoBasgs kommaHua «/luaua WHBecTunuii». Bce mpaBa 3anunIeHbI
3aKOHOJATEJHCTBOM. JIaHHBIH 0030pP HOCHUT WCKITIOUMTENbHO WH(MOPMAIMOHHBIA XapakTep W BHIPAXKAET MHEHHE
paﬁOTHI/IKOB KOMIIaHUH. HHq)OpMaHI/IH, cozeprKamanacd U UCII0JIb30BaAaHHAsA B JaHHOM 0630pe, HE MOXET pacCMaTpUBATbCA KaK
NIPpEAJIOKEHUE O IIOKYIIKE WJIN IIPpOJaK€ HEeHHBIX 6yMar M JIIO0OBIX APYTrUuX axKTUBOB U Q)I/IHaHCOBbIX HUHCTPYMEHTOB. I[aHHbIe,
IIpUBEAECHHBIE B TEKCTE, IIOJIyYE€HbI N3 HCTOYHHKOB, KOTOpbIE€ HaIllla KOMIIAHUA CUUTaeM JOCTOBEPHBIMH, OJHAKO MBI HE
yTBEpXKJAaeM, 4YTO BCE€ IIPUBEACHHBIEC CBEACHUA a0coyroTHO TOYHBI. KOMIIaHMS He HeceT OTBETCTBEHHOCTH 3a HCIIOJIb30BaHHUE
KIMeHTaMH WH(pOpMAanuu, cofepiKalleiicss B BbIIIENPHUBEACHHBIX MaTepUalaX, a TakkKe 3a JI0Oble ONEepanuy C LEeHHBIMU
Oymaramu ¥ JII0OBIMU IPYTHMH aKTUBAMH U GHUHAHCOBBIMH HHCTPYMEHTAMU.



