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EXXeAHeBHbIW PbIHOYHbLIK 0630p

04 anpens 2012 r.

B uetBepr, 05 mapra, uaaekc [IPTC ckoppeKTHpPOBaJIcA Ha
0,52% - g0 535,78 NyHKTOB, HHAEKC «YKPaUHCKOMN GUPKI»
nojgHsicsa Ha 1,37% - Ao 1 409,25 nyHKTOB.

UTOT'U AHA:

B deTBepr, Ha YKpauHCKHUX QOHAOBBIX NPOCTOpax OblKaM yAaJIoCh
YaCTUYHO BOCCTAHOBUTH MOTEPH IOCJIE MPOBAJILHOW CECCHU HAaKaHYHE,
MOAHSAB BeYLUH HHAEKC pbIHKA Ha 1,37%.

[Ipy 3ToM c yTpa, 6e306sia4HOM NOroAbl JJis TIOKyNaTeJed He
npeaBemaso Hu4vero. Ha d¢oHe, cysaboli MaKpOIKOHOMHYECKOMH
CTAaTHCTHKH, KOTOpasi 06yCJI0BU/Ia KOPPEKLMI0 HAa 3amaZiHbIX GHpKax,
Beayuide  QOHJOBble  HMHAMKATOPbl  YKpaWHbl  NPOJOJRKUJIA
HWHEPLMOHHOE MOrpyKeHue.

OpHako, mocjse o6eJa, BOCHOJIb30BaBIIWCh HU3KHUMH 00BbEMaMH U
HEJIOCTaTOYHbIM MpeAJIOKEHHEeM B CTaKaHaX, OBbIKM MpPeATNPHHSIN
MOMbITKM aTakoBaThb B akiusax Paiddaiizen baHka ABaib U
LleHTp3Hepro, YTO HECMOTPs Ha YHUCTO CIHEKYJSTUBHBIA XapaKTep
BO3bIMEJIO BO3/IeHCTBHE Ha 00llee HaCTpOeHHe B PbIHKE, 06ecreyrB
OTCKOK.

Jo KOHIIa TOProBOM ceccuu, YKpauHCKHUe KOTHUPOBKHU
MPEUMYIIECTBEHHO POC/JM Ha HEOOJbIINX 00beMax: Ha TaKUX HU3KUX
L[EHOBBIX YPOBHSX Y MPOJABIOB MPUCYTCTBYIOT 3HAYUTEJbHbIE PUCKH,
YTO He M03BOJISIET UM [JI0JITO YA EPKUBATh KOTUPOBKH Ha JIHE.

TakuM o06pasoM, BsJIOTEKyllas JUHAMMKAa Ha YKPAaMHCKOM pBbIHKe
aKUUH MpOoJo/KAETCsA: 06'beMbl OCTAIOTCS HAa HU3KUX YPOBHSX, B TO
BpeMsi KaK 4YeTKO cGOpPMHUPOBAHHOW TEHJEHIMU MO-IPEXHEMY HET,
HEeCMOTps Ha JIt00ble H3MEeHeHHUs BHellHero ¢poHa.
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[IPEMAPKET:

BHewHutl ¢poH

IlodzomoeaeHo: aHaaumu4eckum omaoesnom

BHympeHtee HacmpoeHue 000 «Cumu Bpok»,

TexHuueckuii aHaau3 Muxanvuyk Jmumputi

BHemiHuii QoH:

[locsienHue Ha 3ToMl Hefesne ToproBble ceccur B CHIA u EBpone mpoiiv B CMeIaHHOM JUHAMHUKe: UTPOKKM He MOTIJIU
onpezesUTh BEKTOP HampaBJieHUs, MPeJNouTs HakaHyHe NMpa3ZiHUKOB He MpeJNpHHUMATh CTPAaTEerHyeCcKUX XOJ0B, YTO U
MPUBEJIO K 3aKPBITUIO BEAYLIMX MUPOBBIX MH/EKCOB BOJMU3U HYJIEBbIX OTMETOK. B TO >Xe BpeMsi, a3MaTCK1Ue UHBECTOPHI ObLIX
HalleJIeHbl Ha MPOJaXKH, KOTOPhIE NMPOXOAUIN IMPEMMYILECTBEHHO Ha SMOHCKUX IJIOIa/KaX, Ha pOHe yKpelJsouielcs HeHbl.
Ceroans, ¢brouepc Ha uHAekc S&P 500 HesHauuTeNbHO NpubaBiseT 0,2%, a poCCUICKUE PBIHKU APerdYIOT BOJIU3U HYJIEBBIX
OTMETOK, YTO OCTaBJIIET YKPAUHCKUX MHBECTOPOB HaeJUHE C BHYTPEHHUMHU QaKTOpaMH, CO3/iaBasi HEeUTpaJsIbHbIA BHEUIHUN

doH.

B 1esoM, MHUpOBasg KOHBIOHKTypa cCeH4yaC HECKOJbKO YXYJALIWJach, B CPAaBHEHHHM C MNpeAbIAYyIUM MecsieM. OCHOBHbIM
¢dakTOpoM BHOBb BBICTyIIaeT EBpO30Ha: HEraTUBHbIE JaHHbIE [0 MPOMBIILIJIEHHOMY MPOU3BO/ICTBY, OTYET/IMBO YKa3bIBaloIlUe
Ha 3aMe/y/leHHe SKOHOMUKH, a TaKXKe pacCIiMpeHHe CIP3J0B MCNAHCKUX M HTAJbSIHCKUX OOJMranuid K HEeMELKHUM /0
MaKCHMaJIbHbIX OTMETOK C OCEHH, HUBEJHUPYET HEeNJIoXyl MakpocTaTUCTHKY mno CIIA, mpejocTaBisis UrpokaM IOBOJ AJs
¢duKcanuu NpyuobLIM, MOC/Ie MOBCEMECTHOrO POCTa OT HavaJsa roja. C Jpyroi CTOPOHLI, CAMIIKOM MHOI'O HHBECTOPOB CYUTAIOT
HbIHEIIHUH JiMana3oH IieH NUKOBbIM, B HaZlexK/le Ha TaKylo IPOrHO3upyeMyto Koppekiuio. HecMoTpsi Ha oueBuU/iHbIE TPO6JIEMbI
B 3KOHOMMKE MHOTHMX CTpaH, pPbIHKaM CBOWCTBEHHO [BH)XX€HHE B NPOTHBOBEC TOJIIIE, KOTOpas celyac HACTPOEHa,
MPEUMYILILECTBEHHO HA MPOJAXKHU.

Kpome Toro, oxuzanusa QE 3 Bce ele NpucyTCTBYIOT Ha PbIHKE, 0ZJHAKO, paHbllle UIOHS, €r0 03)KMJaTh BCE e He CTOUT. PeIHKU
BOJIM3U IMKOB, @ KOJMYECTBEHHOE CMATrYeHHEe OOBIYHO MPOBOAUTHLCS TOTZA, KOrJa GOJBIIMHCTBO HHBECTOPOB MPEOBIBAIOT B
JlelIpecCCUM OT HU3KUX I|€HOBBIX YPOBHSX Ha pbIHKe akuui. CyMMuUpys BbllIeCKa3aHHOE, MOXHO YTBEpXKJaTb, YTO B
CpelHeCPOYHOM MePCIEeKTHUBE, IOC/e HEMPOJO/LKUTEbHOTO BO30OHOB/IEHHUSI POCTA, PHIHKU 0XKHJaeT HOBasl BOJIHA CEPbEe3HOM
KOppeKLMH, ocje koTopoi 3anyck QE 3 6yzeT onpasjaH.

BHyTpeHHee HaCTpOeHHue:

CerosiHs Ha YKpPauHCKOM PbIHKE O0XHUJAeTCS BAJOTEKyllas AUMHAMHMKA, B OTCYTCTBUM BHELIHUX JApalBepoB JABHKeHHs. Bce
W3MeHEHHsl PbIHOYHBIX KOTHPOBOK OYAYT NMPOXOAUTb MOJ BJHUSHUEM CINEKYJSATHBHBIX WJleM YYaCTHUKOB DbIHKA, KOTOpbIE
MOTYT BOCII0JIb30BaThCsl HEOCTATOYHOM INIyOUHOM CTaKaHOB, JIJI peaju3aliii KPaTKOCPOYHBIX CTPaTEeTrvH.

B paspese akuui, ABWXKeHHUS OyAyT MPOXOAUTb MO Haubosiee JUKBUJAHBIM QUIIKAM, CPeAH KOTOPbIX BBIJEIAIOTCA aKIUU
Paiidpdaiizen banka ABasb, LleHTpaHepro U MoTopcuyd. HecMoTpsi Ha BUepallHIOI aKTUBHU3ALMIO CIpoca B akiusax BAVL,
Me/IBe/I ellle MOT'YT CKa3aTh CBOE CJI0BO, BOCI0JIb30BABIIUCH CKOPBIM [1€PECMOTPOM pelTHHIa GUHAHCOBOW YCTOMYHUBOCTH «D-
» areHTcTBOM Moody’s ¢ BO3MOXKHOCTbIO TOHMKEHHUS.

Ha OTKpBITUH pbIHKa Mbl OXHJA€M HEUTPaNbHYH AWUHAMHUKY, 1OCJe HEe3HAYMTEJbHOHW CTapTOBOW MPOCAJKH, BbI3BAHHOH
’KeJlaHWeM KYIHMBLIMX BYepa, 3aKPbITh CBOM MO3ULKU. B TeueHue JiHs, HauboJiee 0XKUAAEMBIM COOLITHEM OYAET MyGJIUKaLHs
MakpocTaTucTuku 1o CIIA nocsie 06e/1a, YTO MOXKET 0Ka3aTh KPAaTKOCPOYHOE BJIUSHHUE HA PacKJ/IaJ, CUJ Ha PhIHKE.
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Hpeaocmae/memuﬁ 0630p He sAeJis1emcsi KommepdecKkum npoameOM, a peKomeuaauuu 8bIpajCeHHble aHasIumuKamu
KOMNAHUU 58/1510Mcs UCKAI0YUMEeAbHO UX MHEHUSAMU, UCX0051 U3 mekymeﬁ cumyayuu Ha peulHKe. KomnaHnusa «Cumu BPOK» He
Hecem omeemcmaeeHHOCcmu 3a Bawu uHeecmuyuoHHsle peuwieHus.
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