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ExxeqHeBHbIN 0630p pblHKa akummn

KomMmeHTapu no pbiHKY akLun

AmMepukaHckme OHOOBbIE MHOEKCHI B CPeAY 3aKpbINMCh B KPACHON
30HE CO CPpeAHMMU NOTEPSIMM OKOMO MOJIOBKHbI MpoueHTa. dymato,
BYEpa Urpy Ha MOHWXeHWe CnpoBoLMpoBan hakTop OKOHYaHWS
MecsiLa, XoTs pag UFPOKOB NOCYMTAIO, YTO MMEHHO peYb rnaebl PPC
BepHaHke B KoHrpecce ctana katanv3aTtopoM Npofax.

[HenctBuTensHO, pykoBoauTens amepukaHckoro LIb Byepa He

rokasars B CBOEM BbICTYMNNIEHUM SIBHBIX FONyOMHBIX HACTPOEHUM,
KOTOpble PbIHOK Cpa3y BOCMPUHSIM, KaK HEraTvuB B MNiaHe yrposbi
JOCTyna K AelleBoMy (PMHaAHCUPOBaHMIO B OTAANEHHON NepcnekTuse.

Arnuuucia 4 nammabLia naucria

3Ha4yeHne OCHOBHbIX UHOEKCOB

DAT rAAbuULIA ARAYTAN YATANLIA

lMonHbIt mekem Ha 2 cmp.

3HayeHne A, geHb A, Hea A, mec A, ytd
Mupekc PTC 173499 157% 5,66% 8,47% -11,60%
Mupekc MMBB 1597,67 150% 3,87% 3,79% -9,14%
FTSE 587151 -0,95% -0,76% 1,40% -1,08%
S&P 500 1365,68 -0,47% 0,59% 3,14% 4,54%
Dow Jones Avg. 12 952,07 -0,41% 0,10% 1,85% 7,41%
NHupekc MSCI

3Havenve A pgeHb A, mec A, ytd

WHpekc MSCI EM 1079,44 0,99% 4,82% -2,94%
Mupekc MSCI BRAZIL 3424,44 -0,76% 2,49% -6,07%
Mupoekc MSCI RUSSIA 927,16 0,67% 7,31% -9,67%
MHpgekc MSCI INDIA 439,39 0,40% 3,55% -11,69%
Muoekc MSCI CHINA 62,36 0,51% 6,79% -5,10%
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O030p pbiHKa

AMepu KaHckMe GOHAOBbIE MHAEKCHI B CPeAY 3aKPbIINCh B KPACHOM 30HE CO CpeAHUMM NoTe psiMU
0KOJ10 NOMOBWHBI NpoL,eHTa. Jlymato, BYepa Urpy Ha MOHWXEHM e CNPOBOLM poBas $pakTop
OKOHYaHUs MecsLa, XOTA PsiJ U POKOB MOCYUTAI0, YTO UMeHHO peuyb raaBbl P C BepHaHke B
KoHrpecce ctanakata/msaTopom npogax. JeicTBureibHo, py KOBOAUTe b ame pukaHckoro LB
BYEpa He NOoKa3a/l B CBOEM BbICTYI/IEHUM ABHbIX I0ly6MHbLIX HACTPOEH WA, KOTOPbIE PbIHOK Cpasy
BOCMPWHSJI, KaK HEraTMB B NJIAHE Y rPO3bl 40CTYNA K AeLleBOMY GUHAHCMPOBAHMIO B OTAA/IE HHOM
nepcnekTuse.

JNvHHble 1 AelleBble feHbr U — BOT r/1aBHbIN GaKTOP, KOTOPbIM HYXeH CeKyAsiHTaM AJ/15 TOr o,
4TOObl UME Tb MO3UTUBHBIN HAaCTPON Ha PbIHKAX U ABUraTh Ux BBEpX. O AHAKO, KaK M3BECTHO
MOHETapHOe CTUMY/IMPOBaHWE He TO/bKO MOAHMMAeT GOHA0BbIE MHAEKCbI, HO U LieHbl Ha Cbipbe.
MmeHHO nosTomy Buepa npeacesatesb GPCACHO Aan MOHATb, YTO NOBbIWEHME LieH Ha BeH3MH,
MOXeT MNOATOIKHYTb BBEPX MHPAALMIO BBEPX, @ TAKXKE CHU3UTb MOKYMNaTesIbHY0 CMoCcO6HOCTL
notpebuTeien. 3TN NPONUCHbIE UCTUHBI 3HAET OO O CTyAeHT SKOHOMMYeckoro BY3a. Kak 6bl
TaM Hu1 6b110, HO TOproBble 060POThI, Ha KOTOPbIX BYEPa YYaCTHUKN PbIHKA GUKCUPOBAN
npwubbl/ib, 3aMETHO BbIPOCIN, A O0CTUIHYB MaKCUMMA/IbHOMO YPOBHS C CepeAn Hbl Aekabps npoluioro
roAa, a NHZ eKCbl 3aKpbIIMCh BO3/1€ Ce CCUOHHBIX MUHUMYMOB. [103TOMY eCTb BCe LWaHCbl HA TO, YTO
B 6/mKalmMe AHW CHUXKEHWE aMePUKaHCKUX MHAEKCOB 6yAeT MPOA 0/IKeHO.

Buepa Beuepom BanoTHasinapa EUR/USD no ¢akTy BbICTyn1eHus be pHaHke 1 13-3a
HauaBLUencs KoppekLum Ha YON-CTPUT yrnana K oTMeTke 1,3320. Oz HaKo yKe B YeTBEPr yTPOM
Mbl BUZJ WM MOMbITKW BOCCTaHOBIEHUS, MO GpaKTy Ny6mKaLummn CMabHOrO $eBpanbCkoro MHAeKCa
PMIB Kutae (MHAeKC MeHe Axke poB Mo cHabxeHuto B 06 pabaTbiBatoLyeit NPOMbILIEHHOCTU BblpPOC
J0 51,0 M. MO CPAaBHEHUIO C 50,5M. B sHBape). OA4HaKo, TOT Xe MHAEKC PacCUuUTbiBaeMbli HaHKOM
HSBC B deBpane cocTaBua Aulb 49,6 N. NPOTUB 49,7 N.B IHBape, TO eCTb OCTa/ICA B 30He
cTarHaumm.

OTKpbITUE TOProB Ha POCCUMINCKOM PblHKE aKLiA B Ye TBEPT Mbl YBUAUM I3 BHWU3 OKO/I0
MoJI0BMHBI MpoLeHTa. Jlymato, yTpeHHWe TOprv NporAyT Noj 3HakOM YyMepeHHO HeraTUBHbIX
HaCTPOEHUIA B LLe1IOM MO PblHKY, O HAKO AHEM «6blubM» HACTPOEHUS ONATL MOTYT BEPHYTLCS.
MHpexkc MMBE no-npesHeMy 0CTaeTcst HUXe BaXHOMO ypoBHS 1600 ., 6anxanias noase pxka
MPOCNEXNBAETCA Y OTMETKM 1570 M. Jlymato, Ha npo6olt 3TUX ypoBHEN CTaHYT UTpaTh KPyMHble
CMeKyAsHTbl B 6Anxalillee Bpems, B TO Xe BPeMst MeIK1e UTPOKMU MPOJ 0/1KaT MOHSATb UHAEKC
BHYTPU AnanasoHa. OgHako He cToMT 3abbiBaTb, 4TO MOMUMO BHelLHer o ¢oHa B Poccum B
611xanLme BbIXOZ Hble NPOMAYT Npe3na eHTcKMe BbibOopbl, U HECUCTEMHas ONno3nL, us
M3HaYa 1bHO 33 HsiJla Hempy MUPMMYIO MO3ULMIO B OTHOLLEHMU UX pe3y/ibTaToB. [1o3ToMy, B
6amxanwme napy AHe ak TMBHOCTb MOKynaTes1er Ha Hawux bupxax byaeT oveBUA HO
HeJ0CTaTOYHO BbICOKOW.

CerogHsi B 15-00 McK npowgeT 3acegaHue ISDA, Ha koTopom by AeT peLaTbCsi BOMPOC MO NOBOAY
CDS Harpeyveckue obauraymm. Ha koHy obbem rpedeckux CDS Ha cymMy 3,25 MJIpg €Bpo,
nosTomy pelueHue ISDA BHeceT onpe/ie/le HHYI0 MHTPUTY B XOZ, CErO/HALIHNX TOProB Ha
eBpornenckmx bupxax
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3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%

Megp, $/t 8 499,00 -1,17% 0,76% 0,70% -13,80%
LinHk, $/t 2112,00 -0,52% 2,18% -0,89% -16,02%
Hukens, $/t 19 255,00 -2,63% -4,20% -8,20% -33,08%
Onoeo, $/t 23 625,00 -1,79% -1,77% -2,19% -26,63%
AntoMuHnin, $it 2 328,00 0,13% 2,06% 2,78% -10,80%
CsuHel, $/t 2 160,50 -4,23% 0,56% -3,33% -15,44%
Cepebpo, $/0z 34,68 -6,03% 1,20% 2,94% 0,00%

3onorTo, $/0z 1 696,85 -4,90% -4,47% -2,67% 18,39%
HedTb Brent, $/ 123,90 1,18% 0,38% 12,05% 6,79%

Hedb Urals, $/ 121,65 1,05% -0,49% 8,97% 6,71%
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Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

MOTZ
TNBP

BANE
GAZP
LKOH
MFGS
NVTK
ROSN
SNGSP
TATN
TRNFP

OGKC
MSNG

BISV
MTSS
RTKM

GAZA
KRKO
SVAV

AMEZ
VSMO
CHMF

VZRZ
SBER

AFLT

APTK
PKBA
VRPH
DIXY
MGNT
GRAZ
PHST

KzZOS
NKNC

pikk

AKRN
DGBzZ

rasp
UKUZ

0,070 | 0,00%  0,00% 49 000
3,240 | 0,00%  0,00% 32 400
HedTb 1 ras
60,000 | 0,00%  0,00% 53 900
6,680 = 0,00%  0,00% 167 000
64,300 | 0,00%  0,00% 644 000
15400 | 0,00% = 0,00% 77 000
12,850 | 0,00% = 0,00% 38 550
7,700 | 0,00%  0,00% 385 000
0,690 | 0,00%  0,00% 276 000
6,540 | 0,00%  0,00% 815 000
1810,000 = 0,00%  0,00% 72 400
dnekTpo3HepreTuka
0,033 | 0,00%  0,00% 6 600
0,065 | 0,00%  0,00% 321 950
TenekomMmyHuKauuu
0,330 | 0,00%  0,00% 16 500
7,500 | 0,00%  0,00% 150 000
5070 | 0,00%  0,00% 32245
MawunHocTpoeHue
30,500 | 0,00%  0,00% 22 631
0,403 | 0,00%  0,00% 4031
14,350 | 0,00% = 0,00% 24395
MeTtannyprus
0,295 | 0,00%  0,00% 13 650
191,000 = 0,00%  0,00% 19 100
15,040 | 0,00% = 0,00% 67 679
BaHku
23,600 | 0,00%  0,00% 118 375
3,405 | 0,00%  0,00% 1449 625
TpaHcnopT
1,740 | 0,00% = 0,00% 170 520
MoTpebuTenbLCKUn pbIHOK
1,600 | 0,00%  0,00% 16 000
48,790 = 0,00%  0,00% 307 377
31,550 | 0,00%  0,00% 31550
13,250 | 0,00% = 0,00% 13 250
123,200 = 0,00%  0,00% 942 423
0,900 | 0,00%  0,00% 13127
63,500 | 0,00%  0,00% 43530
HedTexnmusa n HedptrenepepaboTka
0,136 | 0,00%  0,00% 33904
0,920 | 0,00%  0,00% 9 200
Hpyrue cektopa
2,700 | 0,00% = 0,00% 5 400
Xumunyeckas NPOMbILLAIEHHOCTb
48,000 = 0,00%  0,00% 383 600
0,616 | 0,00%  0,00% | 61 600
Yronb
3,979 | 0,00% = 0,00% 79 580
81,500 | 0,00%  0,00% 79 125

69
48 590

10 210
158 139
54 691
509

39 017
81 606
5314
14 249
2814

1567
2568

313
15 498
14 922

565
86
492

147
2202
15 156

560
73 504

1932

168
7402
316
1653
10 962
142
2400

242
1482

1332

2 289
444

3107
2943
UcmouHuk: PTC, Bloomberg
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NYZ
OAO
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SGNY
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SUG
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VIP
VTBR
VzZY

Poccumnckne ADR/GDR

Axkumn B AP BantTa ToproB LleHa 3akpbitna  VsmeHeHune, %
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131,010
223,810
6,000
39,970
2,877
0,001
27,800
9,866
0,027
2,700
9,000
0,552
64,150
47,765
63,750
18,250
13,635
4,786
11,100
19,620
14,760
145,100
1,451
6,800
13,250
1,200
3,750
29,890
22,495
20,390
7,961
4,995
6,770
10,560
21,800
8,977
3,381
26,475
235,000
12,170
5,060
18,000

0,00%
-1,41%
0,00%
1,70%
0,14%

-50,00%

-1,77%
-0,22%

-18,18%

0,00%
4,65%
0,00%
1,26%
1,32%
0,36%
-0,82%
0,22%
0,23%
-3,14%
-1,60%
-0,17%
-3,20%
0,00%
-2,86%
-0,23%
0,00%
0,00%
-0,47%
1,08%
2,31%
2,70%
-1,28%
-0,15%
1,25%
2,83%
0,00%
-0,24%
0,00%
0,53%
0,08%
1,40%
0,00%
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Oo0bem, k$

43 563,68

9 583,21
1354,21
9,53

12,75

232 543,50
554,97

8 362,50
51471,81

5,86

33 283,96
1478,56
170,93

86 555,93

430 131,40

2 974,49
6,67
39,72
14,83
12,47
53,78
202,93
15 961,03

0,24
17 089,44
46 805,08

UecmoyHuk: 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.




