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YNpaBneHne akThnBamMK

OTyeT 0 peatenbHocTu choHaa MNnaTtnuHym 3a mapt 2013 r.

MopTdenb no knaccam akTMBOB

BAKumn

BKopnopaTvBHble o6nuraumnm

B/1enosnTbl U JeHEXHbIe cpeacTBa

OnHamuka doHp UHpekc
3a mecsy -3.8% -12.4%
C Havana roga 5.3% -5.0%
C Havana aesaTensHoCcTU 185% -9.8%
MNMoka3saTtenu pucka (c 30.06.2006) ®doHp WUHpekc
[opoBOE CT. OTKINOHEHUe 19.3% 38.2%
Beta 0.19
KoaghpmumeHT Koppenauum 38%
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B KoHue mapTta uHaekc S&P500 06HOBU MCTOPUYECKUI MaKCUMyM U
3aKpbl/ics Ha oTmeTKke 1569.15, npnbasue 3a mecaL, 3,6%. Takum obpaszom,
MOXHO KOHCTaTUpOBaTb, YTO ANA aMEPUKAHCKUX PbIHKOB KPU3MUC
OKOHYaTesIbHO ocTancA nosagu. K coxaneHuto, sToro Henb3A CKasaTb Npo
HalWw PbIHOK - B mapTe uHaeKc Yb pyxHyn Ha 12,4% wn c Ha4vana roga
NoKasbIBaeT y»Ke nageHune Ha 5%. JIMKBUAHOCTb MpoAo/KAeT najaTb, YTO
BUAHO He TOJIbKO NO 06bemy TOpProB, HO U MO OTKPbITOMY MHTEpecy Ha
WIOHbCKMI dblovepc Ha uHAaeKc YB. Tak, nocne aKcnupaumm mMapTOBCKOro
dbloyepca B HOBOM MHCTpyMeHTe 6blIo OTKPbITO NO3MUMA Bcero Ha 27
TbICAY KOHTPaAKTOB MNPOTUB 06blYHbIX 40-50 TbhicA4. U pnAa storo ectb
NpuYnHLlL. B AMepuKe mMbl BUAMM POCT 3KOHOMWKM, B TO BpeMsA KaK B
YKpanHe HabnogaeTca ee nageHue, a cTabuibHbIM OCTAeTCA TOJIbKO Kypc
rPUBHbI.

CroumocTb cepTudukatos [MnaTtMHyma cHu3Mnacbe B mapTte Ha 3,8% B
OCHOBHOM M3-33 CHMXXEHMA LeH Ha akumu. Xopolasa oT4yeTHocTb MoTop
CvuM M NnaHbl PocTa MPOM3BOACTBA U MPUOBLIIN Ha creAyloWMi rog He
nomeLllanu Tperaepam akTMBHO NPoAaBaTb aKUMKW U 3TOTO NPeanpusaTma u
TOJ/IKATb LLEHbl Ha ero akumu BHU3. Ha MeX6aHKOBCKOM pblHKE FPUBHEBDIN
pecypc yrKe KOTOpbIA Mecsl, NPUCYTCTBYET B AOCTAaTOYHOM KOMYecTBe, U
9TO CHMXKaeT AeNn0o3uTHble CTaBKU. B pesynbTaTe cpegHeB3BeLLEeHHanA CTaBKa
no aenosutam MNnaatnHyma cHM3nnacb ao 18%.

Hawun rnobanbHble NPOrHO3bl MOKa OMNpaBAbIBalOTCA W oOcTaloTca 6e3
M3MeHeHUn. KpalHe HU3KMe KpeauTHble CTaBKM M3-3a MOHETapHOro
CTUMY/IMPOBAHMA OCHOBHbIX 3KOHOMMK He OAl0T PbIHKAM aKUMW CUJIbHO
npoceaatb, U OHM NON3YyT BBEPX, OCOBEHHO B pPasBUTbIX CTpaHax.
PasBuBatowmecsa pbIHKM MOKA OTCTAlOT, MOCKOJIbKY CTUMY/IMPOBAHUA Tam
06bIYHO MeHblle, 3 3KOHOMUKA 06bIYHO CUBLHO 3aBUCUT OT LieH Ha Cbipbe,
KOTOpble B MocsegHee BpemMa He ToponATcA pactu. K coxkanenwuio,
cuTyauma B YKpPanMHE HAa MHOFO XyrKe, YemM B OCTa/IbHbIX PAa3BMBAIOLMXCA
pblHKax. Y Hac LeHbl Ha akumu ¢aKTUYECKM HaxoaAaTCA Ha KPU3UCHbIX
MUHUMymax 2008-2009 rr., XOTA MHOrMe KOMMaHUM MOKa3sbiBaKOT
$PMHAHCOBYIO OTYETHOCTb HA MHOTrO Jydlwe, Yem B Te rogbl. M npuymnHoi
TOMy ecTb abcontoTHaA HeoNpeaesieHHOCTb, KaKUM NyTem noiaeT YKkpanHa
B OTHoweHuAx ¢ Poccueirt u EBponoli. Ho B Hauyane maa 37Ok
HeonpeaesieHHOCTU HAaKOHeL, HaCTaHeT KoHel, — No KpalHen mepe cTaHet
NOHATHO, OyaeT M uto-Anbo nognucaHo ¢ EsBpocotosom. WM 3Ta
onpenesieHHOCTb MOXKET AaTb HOBbIA MMMYNAbC HaweMmy pPbiHKY. Mpasaa
BOCCTaHOB/IEHUS CTOUT }KAATb TO/IbKO B Hanbosiee NMKBUAHbIX aKLUAX.
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