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ExxeqHeBHbIN 0630p pblHKa akuummn

KomMmeHTapu no pbiHKY akLun

Buepa amepukaHckue hoHOO0BbIE MHAEKCHI 3aBEPLUUIIA TOPTU C
He3HauUTeNbHbLIMU NOTEPSIMU, HECMOTPS! Ha yapy4yatoLle cnabyto
MaKpoCTaTUCTUKY npuweaLwyio u3 Kutas u EBponbl. OTHocuTenbHas
YCTOMYMBOCTb pblHKa Bbia cBA3aHa C XOPOLUMM OTYETOM MO
6e3paboTumue (YMcno nuu, nonyyarowwmx nocobus no 6espaboTtuue
onycTUnochb Ao 4-neTHero MMHUMyMa), a Takke NoagbLeM MHOEKCA
onepexarwwux niamkatopoB Conference Board. OCHOBHbIE MpoAAXU
Ha Yonn-cTpuT BYepa Oblnn cocpegoTodeHbl B GyMarax KoMnaHum
HedTSIHOro cekTopa 1 NPOM3BOAUTENEN MaTepumarnos, B TO BPEMS Kak
aKkuMm KoMnaHui paboTatoLwmux Ha BHYTPEHHUIA CMPOC OCTaBanuch

nAbARLuA ATaRURLULInIA R TAra annanuvaunviaa aunavaL AnAvAiaun

[MonHbil mekem Ha 2 cmp.

NMPOCIEKT

BPOKEPCKAS rpynna

g PT1C
BOO - ————mm e
BOO t - — =~ m = —ag

1400
1200
1000
800
600 +

T
21pek 4 AHB 20 sHB 3 deB 21d¢oeB 6 mMma
Hoekc PT

Ob6vemHaPTC

MHKT
1700 -

1500
1300
mo 4 ------- e 4104
900 - - - - - - -

700 -
500 :

T T
21pek 4 aHB 20 sHB 3 e 21cbeB 7 mMap
O6remHa MMBB MHopekc MMBB

ok MSCI EM / MSCI Russi

250 4 ———mm e
200 4~ m
BY A~
0%+ -----————x
5% 4~~~ —— -
0%

0 T T T T
_5%l bl

23 nek 6 AHB 24 aHB 7 e 23 cheB 8 map
M SCIRussia SCIEM




A Tu UHBecT - lNpocnekT
23 mapta 2012r.

O030p pbiHKa

Buepa amepukaHckune GpoH0Bble MHAEKCHI 33BEP UMW TOPrU C HE3HAUYUTENbHBIMU
noTepsMu, HECMOTPSA Ha yApydatoLl e c1abyio MakpoCTaTUCTUKY MPULLEALLYIO U3
KunTas v EBponbl. OTHOCKTEIbHAsA YCTOMUMBOCTb PbiHKa Bblf1a CBA3aHa C XOPOLLIUM
oTyeToM o BespaboTuue (Yoo Ay, noayyatowmx nocobus no 6espabortuue
OMyCTUNOCh 10 4-7IETHETO MUHUMYMA), @ TaKXKE MOLbEeM MHAEKC A OMNepesxaro Lmx
nHgukatopos Conference Board. OcHOBHble Npogaxu Ha Yo 1-CTpUT BUepa Gbln
coCpeAOoTOYeHbl B byMarax KoMnaHui HedT AHOrO CeKTopa U MPoU3BoAuUTenen
MaTepuasos, B TO BpeMs Kak akKLMu KOMNaHW M pab oTatoL Mx Ha BHY TPEHHWU I Crpoc
0CTaBa/INCb J,0BO/IbHO CTabubHbIMU. B UTOre amMeprKaHCKkmne HAEKCbl CMOKOMHO
MPOCTOSA/IY NMOYTU BCHO CECCMIO BO3/IE YPOBHEW OTKPLITHS, HE Xe/1as YBeIMYMBaTb CBOM
MUHYC.

CuTyaums Ha BastoTHol nape EUR/USD (1,3200) Nog 3akpbiTve HeAENN BbIrNa4UT
OTHOCUTe/IbHO CTabunbHON. LieHbl Ha HedTb Mapku Brent nocsie BeuepHel npocagky,
B MATHWLY YTPOM BOCCTAaHOBU/IN CBOM MO3ULLUM 0 YPOBHS $123,3/6app. AsnaTckme
$OHA0BbIE PbIHKL. XOTb U TOPryloTCsi B KpacHo 30He (MSCI Asia -0, 55%), HO 3TO
cKopee f,aHb HeraTUBHOMY 3aKpbiTUIO TOproB B LLITaTax, a He HoBble npogaxu. KctaTty,
BbILUE WM CeroAHA MHAEKC onepexalowmx nHamkatopos CB no Kutato 3a peBpanb
NOAHANCS Ha +0,8% A0 227,2 M. NPOTMB 225,7 N. 3a NpeAbl4Y WK MecsL,.

OTKpbITUE TOProB Ha HALWMX POHA0BbLIX BUPXKAX B MATHULLY Mbl OX1A3EM YBUAETb B
HenTpasbHOM 30He. Buepa nHgekc MMBB 3akpblnics 6 eHb B MUHYCE, OCTUTHYB
Ba>XKHOI0 YPOBHSA MOAAEPXKKM 1525 M., HA KOTOPbIN Mbl yKa3blBa/in paHee. Yero xaaTb
ceroaHs? C y4eToM TOro, 4TO HOBOIO HEraTMBa Ha PbIHKM C BeYepa He NPULLIO U AHEM,
BEPOSITHO, He By 1eT, Y HacC eCTb BCe LWAHC bl HA KOP PEKLMOHHOE JiBUXEHWE BBEPX.
HakaHyHe BbIXOAHbIX psif CMEKY/ISHTOB MOy T MPOCTO 3apuKCMPOBaTb CBOM KOPOTKME
no3nuum, OTKpbITbie paHee. Hacko/1bKo BbICOKO Mbl MOXEM MOWTH OT MUHUMyMOB? He
cpasy, Ho gymaio, B bamxanwme AHu nHaekc MMBB BnoiHe MOXeT BEPHYT bCS K
oTmeTKe 1570 . —38% koppekuum no Pubo oT nocneHe BOMHbI CHUXEHUS. [paBaa
Ha NyTW BOCCTAHOBJIEHUS CTOUT pybexu 1540 1 1560 n. CerogHs B. MyTuH nposeset
coBellaHue no BOMpOCy CpbiBa NOCTaBoOK rasa B EBpony. B 3Tol cBsi3n akumm
[a3npomMa MOryT OKka3aTbCA Mog AaB/eHneM Npojax.

KcTaTy, KoNM4ecTBO ONLMOHOB NYT OTKPbITLIX Ha MHAeKC RSX (ETF Ha poccuiickme
aKLK1mM) 4OCTUr 10 20-MECAYHOr O MakCMMyMa. TO FOBOPUT O TOM, YTO C/IMLLKOM MHOIO
MHBECTOPOB 3axe/ X1 POBaJIo CBOM Pbl HOYH ble MO3MLLUM 1 BO3MOXHO CKOPO NpoL,ecc
6yaeT packpyumBaTbcs B 06paTHyto cTopoHy. Obtouepc PTC Buepa gogasuam 40
BaXHOro pybexa 159 ThbIC. M. U CErOAHS CTOMT PAaCCUUTLIBATL Ha TECTUPOBaH Me
OTMeTKM 163 ThiC. M.

CerogHs B 11-4 580 OpaHL MM BEIXOAUT MHAEKC AE€/10BOr0 K/MMaTa 3a MapT. B 13-00
xAem ny6avkaumm B ITanum gaHHbIX Mo po3HUYHBIM Npoaaxam. B 18-00 B CLLA
BbIXOAAT AaHHble Mo 06beMaM Npoaa HOBbIX J0MOB 3a IHBapb
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OAO THK-BP XonguHr

bawHedpTb
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Poccumnckmm pbliHOK akumm

Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

TNBP

BANE
GAZP
LKOH
NVTK
ROSN
SNGS
SNGSP
TATN
TRNFP

MSRS
OGKB
OGKC
OGKE
MSNG

MTSS
RTKM

AVAZ
KRKO
SVAV

VSMO
MAGN
CHMF

VZRZ
SBER

AFLT
PRIM

APTK
PKBA
VRPH
DIXY
MGNT
GRAZ
PHST

KZOS
AKRN

rasp
UKUZ |

3,440 | 0,00% | 0,00% 97 394 51 590
HedTb 1 ras
60,000 | 0,00% = 0,00% 134 000 10 210
6,750 | 0,00%  0,00% 67 500 159 796
64,700 | 0,00% = 0,00% 323 500 55 031
14,150 | 0,00% = 0,00% 226 400 42 964
7,700 | 0,00%  0,00% 385 000 81 606
1,110 | 0,00%  0,00% 55 500 39 656
0,715 | 0,00%  0,00% 71500 5507
6,970 | 0,00%  0,00% 519 000 15 185
1941,000 = 0,00%  0,00% 135 870 3018
OnekTpo3HepreTuka
0,054 | 0,00%  0,00% 53 500 2 606
0,029 | 0,00%  0,00% 574 500 1697
0,043 | 0,00%  0,00% 5313 2018
0,076 | 0,00%  0,00% 53 920 2671
0,063 | 0,00%  0,00% 308 920 2484
TenekoMmyHuKauuu
7,950 | 0,00%  0,00% 238 500 16 428
4,926 | 0,00%  0,00% 19 063 14 498
MawunHocTpoeHue
0,820 | 0,00%  0,00% 24 600 1138
0,400 | 0,00%  0,00% 18 000 85
16,000 | 0,00% = 0,00% 8 000 548
MeTtannyprus
185,000 | 0,00%  0,00% 78 150 2133
05502 | 0,00%  0,00% 210 226 5610
14,727 | 0,00% = 0,00% 47 641 14 840
BaHku
23,600 | 0,00% = 0,00% 118 375 560
3415 | 0,00%  0,00% 687 500 73719
TpaHcnopT
1,740 | 0,00% | 0,00% 170 520 1932
0,105 | 0,00%  0,00% 7 350 84
MoTpebuTenbLCKUn pPbIHOK
1,500 | 0,00% | 0,00% 75 000 158
48,400 | 0,00%  0,00% 37 462 7343
31,500 | 0,00%  0,00% 63 000 315
12,900 | 0,00% = 0,00% 52 374 1609
131,000 | 0,00%  0,00% 73310 11 656
0,997 | 0,00%  0,00% 199 825 158
60,300 | 0,00% = 0,00% 12 060 2279
Hedtexnmusa n HedhptenepepaboTka
0,20 | 0,00%  0,00% 6 000 214
Xumnyeckasi NPOMbILINIEHHOCTb
43362 | 0,00%  0,00% | 59 015 2 068
Yronb
3979 | 0,00% @ 0,00% 79 580 3107
81,500 | 0,00%  0,00% | 79125 2943

UcmouHuk: PTC, 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.




