OPUMHAHCOBAJI O0630p 3a I monyroogue 2010 roga
KOMITAHWUS «OK-2» BoeinoB Asnexceit [etbeBUy

CeromHs MOXKHO TIOJBECTH UTOTH TOPTOB Ha YKpaunHCKOM Oupke 3a mepBbie 6 mecsues 2010 roxga u
clenath IMPOTHO3 10 CEHTAOps, Y4YUTHIBas TO, YTO «BOWHA» Mexny Amepukoil u EBpomoil MeHsioT
OTIpeieIeHHbIE paHee CeaHHbIE BHIBOJIBI C TOYHOCTHIO Ja HA00O0pOT.

OcHOBHOE BIHMSHHE Ha POCT M TaJeHHE MHJICKCa YKpPaWHCKOTO OMpPXH OKa3bIBAIM COOBITHS Ha
BHEITHUX pbIHKaX. JlocTaTouHO OBICTPHIN pocT mHACKca Yb, HauaBmuiics BO BTOpOii Aekaae (eBpais, Kak
KaJIbKa OTpakaJl pOCT OCHOBHBIX aMEPUKaHCKUX MHAEKCOB. KyiapMuHanMoHHbIM 1HeM crano 26 anpens 2010,
KOTJJa aMEpHKaHCKOE HKOHOMHYECKOE COOOIIECTBO HAyajlo HACTyIUIeHHE Ha eBpoOoHabl. [Ipuumnna
TpUBHAJIbHA: O0Opb0a 3a MOCTaTOUYHO OTpaHMYEHHBbIE a3MaTCKUEe KpeauTHbIe pecypchl. [IpuBbikias mocie
pazBaa CCCP xwuth B kpenut EBpona pemmia moanpaBuTh cBoe ((MHAHCOBOE MOJIOKEHUE 3a CUYET BBIMyCKa
€BpOOOHIOB — aHaJIOTa AMEpPUKAHCKUX Ka3HAUYCHUCKUH 0053aTeNbcTB. MBI PETYNISIpHO pyraju U pyraecM CBOU
MPaBUTENBCTBA, Kak THMOIIEHKO, TaK ¥ SIHyKOBMYa 3a MPUBJICYEHUE BHEIIHUX 3aiMOB Ha CyMMYy ILeabix 60
MJIpJI. 10JIJIApOB, HO 3a0BIBaeM O TOM, 4To Mcmanus, cTpana ¢ HacelleHHeM HaMHOTO MEHbIIIe, 4eM YKpauHa, ¢
HEH3MEpUMO MEHee Pa3BUTON MPOMBIIIJICHHON U HAyYHO-TEXHUUYECKOW MHPPACTPYKTYPOH, UMEeT BHEIIHHMA
J0Ar OKoJIo 1 TpiH. noyutapoB. MOXHO, KOHEYHO roBOpUTh, yTo BBII Mcnanuu Hemzmepumo OoJblie, yem
BBII Ykpaunsl. Ho 310 Beap nonnast Hecypazuua. Hy He moxert, Mcnanus 3a 20 ner nocne passaia CCCP
MPEBPATUTHCA B MEPEAOBYIO , MO CPAaBHEHUIO C YKpaWHOUM, MPOMBIILICHHYIO HAepkaBy. [Ipocto meTombl
pacuera 3toro BBII y Hac u y Hux pasnsie. IIpocto Mcnanus yBennuuBana BBII 3a cuer pocra ueH, a
3apIuIaThl IJIaTWIA U3 KPEeOUTHBIX AcHer ['epmanuu u @paHIuu, TEM CaMbIM CO3/1aBasl FOCYJAaPCTBEHHYIO
(GbuHAHCOBYIO MUPAMHUy, KOTOpasi PaHO WJIM MO3/IHO J0JKHA ObLIA JIOMHYTh.

WuTepecHbl U criocoObl MPEeoA0ICHHUS BO3HUKIINX MPOOJIeM MO pa3Hble CTOPOHBI ATIAHTHUKH.

AMepHKaHIbl, BEpHbIE MPUHIUIAM KaNUTaIW3Ma <«IUKUX TPEepHuil», CHOKOWHO JONYCTHUIIN
0aHKPOTCTBO psAJia KPYIMHBIX 0AHKOB (IOMyCTUMBIC TTOTEPH B BOITHE), B TO BpeMs kak EC, BepHBIi MpuHIIAIIAM
«EBPOMEMCKOro colManu3May, MocTapalics 3a CUeT BIMBaHUSA CpPEICTB, HE AONMYCTUTb OAHKPOTCTBA U
COXpaHMThb Ha IJIaBy Kak OaHku, Tak W 1enble rocynapcrBa (I'penus, Ilopryranus, Vcnanus), Bompeku
JIOCTaTOYHO 3/1paBbIiM coBeTaMm Youn-Ctputa. Hecmotps Ha To, uTo mosnap u Kasnauelickue 00s3aTenbCcTBa
CIHA pe3ko mOmuIM B POCT, a €BPO U €BpOOOHIBI MOTEPsUTH IpHUBIEKaTeNbHOCTh, EBpona He 3axorena
cnatbcs. 3HA4YMT, BoiiHa Youn-Ctputa mpoTHB EBpOITbI HE OKOHYEHA, a €CTh TOJILKO HEOOJIbINAs Tepe/IbIIKa
JUISL PEKOTHOCIIUPOBKY CHJI TPOTUBHUKOB. B pe3ynbTare 3TOM «BOHHBI» Benyue GponaoBeie nuaekcsl CLIA
ynanu Ha 13 TOpoleHTOB, a MO 3asBJICHUAM aMEPUKAHCKUX AHAJIUTUKOB, OHM MOryT ynacte U Ha 30
MPOLIEHTOB, HE HapyIlIasi MPOYHOCTH AMEPUKAHCKON 3KOHOMHUKHU. TakuM o0pa3oM, pe3epB JJs MajJeHusl ecTh
M JOCTATOYHO OOJIBIION.

Yro ke Hac 0KUAAET B OJIMKAMIIME MECAL-ABa?

Paccmotpum noapoOHo unaeke S&P. U o6paTim BHUMaHKe Ha 00JaCTH BBICIICHHBIE KPACHBIM.

JauHbIH 0030p MPELOCTABAEH HCKAIOYHTEABHO B HH(OPMAIIMOHHBIX IIEASIX M HE MOXKET PacCMaTPHUBATBCH KaK IIPEJAOKEHHE HMAU IOOYXKAEHHE K OIepalUsM C
LIEHHBIMH OyMaramMy Ha YKPawHCKOM (DOHZOBOM phIHKe. I[IpefcTaBAeHHOE BBIIIE MHEHHE K OLEHKA OTparaeT HCKAIOYHTEABHO TOYKY 3PEHUs aHaAHUTHKA,
TIOATOTOBUBIINX 0030p, B cBa3u ¢ atuM OOO «dunaHcoBasg komnaHus «OK-2», ee pyKOBOAUTEAU, IPEACTABUTEAN U COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a
AIOOOM IIPSIMOM MAW KOCBEHHBIN yIIepO, IIOAYdIEeHHBIH B pe3yAbTaTe HCIIOAB30BaHHUS JAHHOTO 0030pa.

l'Ipn IIPHHATHH PEILI€HHSA HHBECTOpPY HeoBXOAMMO CAaMOCTOSITEABHO IIPOBECTH aHAaAHS.
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YuuteiBas Takke u T0, 4to B 2011 romy JOKHBI BRIPACTH HAJOTH, aMEPUKAHIICB MPHU3bIBaioT «take
profit» B 3ToM rofy, T.e. IpoaaBaTh aKI[MK U, IPUHUMAsi BO BHUMAHKE 3allyrUBaHKe (PU3HMUECKUX HHBECTOPOB

JauHbIH 0030p MPELOCTABAEH HCKAIOYHTEABHO B HH(OPMAIIMOHHBIX IIEASIX M HE MOXKET PacCMaTPHUBATBCH KaK IIPEJAOKEHHE HMAU IOOYXKAEHHE K OIepalUsM C
IeHHBIMH OyMaramMu Ha YKPauwHCKOM (POHIOBOM pbIHKe. IIpefcTaBA€HHOE BBIIIE MHEHHE M OIEHKA OTpakaeT HCKAIOYHUTEABHO TOYKY 3pPEHHs aHAAWTHKA,
TIOATOTOBUBIINX 0030p, B cBa3u ¢ atuM OOO «dunaHcoBasg komnaHus «OK-2», ee pyKOBOAUTEAU, IPEACTABUTEAN U COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a
AIOOOM IIPSIMOM MAW KOCBEHHBIN yIIepO, IIOAYdIEeHHBIH B pe3yAbTaTe HCIIOAB30BaHHUS JAHHOTO 0030pa.

l'Ipn IIPHHATHH PEILI€HHSA HHBECTOpPY HeoBXOAMMO CAaMOCTOSITEABHO IIPOBECTH aHAaAHS.
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MpPaYHBIMH NPOTHO3aMHU BEAYIIUX aMEPUKAHCKUX 3KOHOMHUCTOB, MOYKHO HE COMHEBATHCS, UTO JaHHAs (urypa
pa3Bopora Oyner umerb Mecto. M cooTBeTcTBeHHO, YypoBeHb S&P — 940-920 myHKTOB, KOTOpBIH Oyner
JOCTUTHYT B T€UEHUE OMMKaMIIMX AByX MecsaleB. B urore mpl OyneM MMeTh MaJieHUEe Ha YKa3aHHBIC BBIIIE
28-29 %, 4yTO He MPEBOCXOAUT 3amac MPOYHOCTH AMEPHUKAHCKONW HIKOHOMHKH.

BepnemMmcs Teneppb K HamM «OapaHam» WU K HHASKCY YKPauHCKOM OMp K. YUUTBIBAs €r0 MOJIHYIO
3aBHCUMOCTH OT BHEITHETO MTO3UTHBA/HEraTUBa €r0 MOYKHO NPEJCTaBUTh B BUJE:
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Ha rpaduke uwetko BumHBI ABa ypoBHsA mojaepkku 1700 — omrumucTHYHBIA BapuaHT U 1450 —
MEeCCUMUCTUYHBIA BapuaHT. [locTpouB NMHWIO JTUHEHHOW perpeccun uHAekca ¢ 26 ampens 2010 roma u
NPOJUIUB €€ BMPaBO, Mbl BUJIUM, YTO OoJjee peajieH MeCCUMUCTUYHBINA BapuaHT, BeIb MHJEKC YKPaHMHCKON
bupxu Bceryma 4eTko pearupyer Ha U3MEHEHUS BeAyIIUX aMEPUKaHCKUX MHJEKCOB, a T€ JIOJKHBI MaAaTh 10
Havana ceHtssops 2010 roma. Curyanus korma DJI u SPX magaror, a unnaekc Yb naxomutcs Bo flet mnm
MajaeT C OYEHb MaJIbIM HAKIOHOM, TPAKTUYECKHU HEpealbHa.

CnenaB ananmoruunble neiictBus u ¢ rpadgukom S&P 500, Mbl nMeeM (KpacHBIM H300pakeHa JIMHUS
auHeNHHOU perpeccun uHaekca S&P ¢ 26 anpens 2010 roga u npoIeHHas BIPABO):

JauHbIH 0030p MPELOCTABAEH HCKAIOYHTEABHO B HH(OPMAIIMOHHBIX IIEASIX M HE MOXKET PacCMaTPHUBATBCH KaK IIPEJAOKEHHE HMAU IOOYXKAEHHE K OIepalUsM C
LIEHHBIMH OyMaramMy Ha YKPawHCKOM (DOHZOBOM phIHKe. I[IpefcTaBAeHHOE BBIIIE MHEHHE K OLEHKA OTparaeT HCKAIOYHTEABHO TOYKY 3PEHUs aHaAHUTHKA,
TIOATOTOBUBIINX 0030p, B cBa3u ¢ atuM OOO «dunaHcoBasg komnaHus «OK-2», ee pyKOBOAUTEAU, IPEACTABUTEAN U COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a
AIOOOM IIPSIMOM MAW KOCBEHHBIN yIIepO, IIOAYdIEeHHBIH B pe3yAbTaTe HCIIOAB30BaHHUS JAHHOTO 0030pa.

l'Ipn IIPHHATHH PEILI€HHSA HHBECTOpPY HeoBXOAMMO CAaMOCTOSITEABHO IIPOBECTH aHAaAHS.
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Uto 1 moATBEpKAAETCS MOCTYIATOM O COrjacoBaHus uHAEKcoB Teopuu [oy.

K cuacTbio, a MHOT/Ia U K COXKAJIEHUIO MMPOTHO3BI 3TO TOJILKO MPOTHO3bL. Y OHM MoAIal0TCs KOPPEKIUH
B 3aBUCHMOCTH OT JICUCTBHI CTOPOH MO 00€ CTOPOHBI ATIAHTHKH.

JauHbIH 0030p MPELOCTABAEH HCKAIOYHTEABHO B HH(OPMAIIMOHHBIX IIEASIX M HE MOXKET PacCMaTPHUBATBCH KaK IIPEJAOKEHHE HMAU IOOYXKAEHHE K OIepalUsM C
LIEHHBIMH OyMaramMy Ha YKPawHCKOM (DOHZOBOM phIHKe. I[IpefcTaBAeHHOE BBIIIE MHEHHE K OLEHKA OTparaeT HCKAIOYHTEABHO TOYKY 3PEHUs aHaAHUTHKA,
TIOATOTOBUBIINX 0030p, B cBa3u ¢ atuM OOO «dunaHcoBasg komnaHus «OK-2», ee pyKOBOAUTEAU, IPEACTABUTEAN U COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a
AIOOOM IIPSIMOM MAW KOCBEHHBIN yIIepO, IIOAYdIEeHHBIH B pe3yAbTaTe HCIIOAB30BaHHUS JAHHOTO 0030pa.

l'Ipn IIPHHATHH PEILI€HHSA HHBECTOpPY HeoBXOAMMO CAaMOCTOSITEABHO IIPOBECTH aHAaAHS.



