Yrpennun manaxecrt, - AHapein Sopun, <HK BAPPEADB»
7 nexkabps 2011 r.

OMOH npoTuB BeikoB

Buepa mepBasi IOAOBHHA TOPTOB Ha POCCHUHUCKOM (POHIOBOM PBIHKE HE BCEASIAA OTTaCeHHH
A OOABIITMHCTBA MHBeCTOPoB. OAHAKO HOBOCTH O BBOE B IIEHTP CTOAHIIBI T'PY30BUKOB C
BOE€HHBIMH BBI3BAAO HEPBO3HOCTh YYAaCTHUKOB, YacCTb KOTOPBIX OT Tpexa IIO0JaAbIIIe
IIOCIIEIINAA 3aKPbITh JAWHHBIE IIO3UIUH U I10 BO3MOXKHOCTH HEPEAOXKUTHCSI B BaAlTy. B
pe3yAbTaTe UHAEKCHI yrasu 1o 4-5%, XoTsa o0bEMBI TOPTOB B IIEAOM OBIAM AWIIL UyTh BBIIIIE
CPELHETO.

HUccaenya 2-gacoBoii rpaduk umHAekca MMBB, BUAuMM, YTO OTKPBIBIIUCH C HEOOABIIHM
IBIIOM BHU3, JAaABHEHINEeTo MaaeHUus NPaAaKTHUYECKH He MPOU30IIA0 — 2-4aCoBOH ppakKTas Ha
nponaxky Y (1499,4 11.) cripaBUACH C POABIO OAMzKadIed noanepkku. OT 3TOTo YPOBHS OBIKH
MIOMBITAAUCH OPraHU30BaTh KOHTPATaKy, HO MaKCUMyM 4Yero OHH CMOTAU MOOUTBHCI - 3TO
3aKpBITh YTPEHHEe OKHO. [locae 3TOro MeaBeau CHOBa IEepPEXBATHAM UHUIIMATHUBY, KOTOPYIO
HE BBIIIyCKAaAW MO0 OKOHYaHUS ceccuu. M B 52TOM UM 1IOMOTrAa, MOXKHO CKa3aThb,
IIOAUTHYECKAas COCTABASIOIIIAS.
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B pesyabpTaTe 1I€HBI, YBEPEHHO IIPEOJOAEB OAMKAUIIYIO MOANEPKKY, ABHHYAUCH BHU3. He
criac OBIKOB U CAEAYIOUIUH YPOBEHBb B AWIIE CPeAHECPOYHOro mnapgaromiero tpexzaa (8). Ipu
3TOM (PBIOYEPChl HA aMEPUKaAHCKHE HMHEKCHI U €BPOIIeHCKIE IIAOMIAKU IToApacTaAu, na u
HeTh Oblra B Ialoce. B mTore 3akpbITHE ITPOU30IIAO B CUABHOM MUHYycCe (3,95 %) u 11eHbI
AWIITb HEMHOTO He JOIIAU 10 NPeablayILIero AoKasbHOro Mmuaumyma X (1 447,73 11.).

W Ha ceromHs OH HaApPAAy CO BUEpalTHUM MHUHUMYMOM BBICTYIUT OAmzKalIled moanepkKKou.
YyTh HHIKE pacCIOAOKEH U ypoBeHb 50%-HOM KOPPEKILUMU OT IIPEABIAYIIET0 HEAEABHOI'O
pocta (~1 445 n.). Tak 4TO IOKa HUYETro CTPAIIHOTO [AS IOKyIaTeAeHd He CAyYHAOoCh. U
CeroflHd OHU IIONBITAIOTCH OTBOEBAaTh IIOTEPSHHOE BYepa. B aToM caydae OamKavIInM
COIIPOTHUBAEHHEM CcTaHeT TpeH/[ (8), u ero «0bikaM» Hy?KHO OOCTATOYHO OBICTPO OTBOEBATh.

CeromHa c yTpa BHEIIHUHM (POH yMepeHHO-TIO3UTHUBHBINA. HakanyHe pbmiku CIIA
IIPOOOAKHUAN POCT M 3aKpPBIAUCHL B HeOoabiioMm Iiatoce (mpaBpa NASDAQ Comp. HeMHOro
npurnas), a AaTuHcKas AMepuKa B Aulle bBpasnanu cHoBa IopagoBasa MOKyIaTeAeh
(Bovespa notaxeaeaa Ha 1 %). 1 cetiuac (prrodyepchl Ha aMepUKaAHCKUE WHAEKChHI TOPTYIOTCS
B IAloce. A3ud Bcd 3eAaeHeeT: JnoHud pacretT Ha 1,7 %, 'oukour u TatiBaus Ha 1% Kurait —
Ha 0,3%, Kopes Ha 0,8%, a Uuauga — va 0,5 %. HedoTh 3a BuepauiHuii AeHb IIOA0pPoOKara HA
$1,2 no $110,81 (Brent) 1 B HACTOAIIIMY MOMEHT TOPTYETCS ITOAOKUTEABHOM 30HE.

Buepa MBI peKoMeHO0BaAu N0 (ppakrasa Y HCKATh MOMEHT A ITOKYIIKH, HO B CAy4Yae €ro
YBEPEHHOTO ITPEOIOACHHUS OTKPBIBATBH «HIOPT». CeromgHsi peKOMEHAYEM 3aKpPbITh KOPOTKYIO
HO3UIIMIO U MOKyIaTh. «CTOm» 4yTh HUKE YpoBHS 50%-HOM KOPPEKIINH.
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