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Cutyauuma Ha pblHKaX B Ha4vane ropga

AMepUKaHCKMe GOHOOBbIE PbIHKM 3aBePLUUIUN HEAESI0O B MUHYCe.
OCHOBHbIE MHOEKCHI HaYann Heaento ¢ pocTa, BOOXHOBMEHHOIO
COOBOLLEHUNAMM O BO3MOXXHOM CMArYeHMn TapndHOM NoNnTMKM Tpamna.
OOHaKOo 3TU OXXNAOAHUSA OblNTM Pa3pyLLUEHbl, KOraa Npe3naeHT onpoBepr
CIYyXM N BHOBb 3aroBOPWMIT O XXECTKMX Mepax, BKtoYasa BBegeHne
SKOHOMMYECKOIo pe)XXMa Ype3BblYaMHOIro NOJIOXKeHUd 014
peanmsaummn Tapnados.

KpoMe Toro, cepmsad aKOHOMUYECKMX OaHHbIX YCUTMMNA OnaceHMs Mo
nosoay nHenaummn. Muagekc ISM ycnyr 3a gekabpb nokasan pocT 40
54, yka3blBaqa Ha pacLUNpeEHME CEKTOPA, HO €0 LLEHOBOM KOMMOHEHT
B3M1eTen 0o 64.4, MakCcMMyMa ¢ peBpand 2023 roga. HedpopmanbHbIA
nogxon OPC K MHGNAaLUMKM TakXKe 0obaBun HeonpeaeneHHOCTU.
[MpOTOKOMbI AEKAaOPbCKOro 3aceaaHma nokasanu, YTo 60MbLUMHCTBO
YYaCTHUKOB 00eCnoKoeHbl "MOBbILLEHHbIMW PUCKaMK" Ona MHOAALMN.

3aKprITie I1zmeneHIIE % IIameneHne ¢ Hadana

ITnnexc I THIIIIE HeIemIl roza
DJIA 41,938.45 -793.68 -1,42%
S&P 500 5,827.04 -115.43 -0,93%
MNasdaq
i 19,161.63 -460.05 -0,77%
Kommoznt
S&P MidCap

3.099.47 -52.67 -0,69%
400
Paccen 2000 2,189.23 -79,24 -1,84%

NcTouHumk: Yahoo Finance, Bloomberg
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PblHOK TpyAa COXpaHAeT yCTOﬁHMBOCTb

[laHHble Mo 3aHATOCTU 3a AeKabpb YOAMBUIN aHANUTUKOB. DKOHOMUKA
CLUA co3pana 256 1eic. pabo4yimx MeCT, 3HAa4YNTENbHO MPEBbLICUB
rnporHo3sbl B 155 Teic. YpoBeHb 6e3paboTuLibl OCcTanca Ha YpoBHeE 4.1%, a
POCT 3apnJaTt coctaBun 3.9%. 2T OAaHHble MOQUYEPKHYIN CUNY
aMepPUKaHCKOrro pblHKa Tpy4a, HO OOHOBPEMEHHO YMEHbLUUN
BEPOATHOCTb CKOPOIro CHMXeHusa ctaBoK ®PC, uTo cTtano pakTopom
[aBneHunsa Ha PbIHKN.

HoxogHocTb 10-neTHnx obnuraumim CLUA Bblpocna go 4.79%, 0OCTUTHYB
MMKa c Hoabpsa 2023 roga. O6beMbl SMUCCUIN KOPMOPATUBHbIX
obnuraumm 6binm BbICOKMMU, HO cripedbl paclUMpPUInCh 1M3-3a
M30bITOYHOrO NpeaoyKeHMa. HecMoTpsa Ha BbICOKMM CMPOC, Ha PbliHKEe
BbICOKOAOXOOHbIX 061MraLmim Habntoganacb HECTabUNbHOCTb,
OTparkaroLlaa HaCTpoEHME aKL M.
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l'pacdhuK Hepenu bcc@mve‘gt

HedTb pacteT Ha poHe caHkumm CLUA npoTtmB Poccumn.

LileHbl Ha HedTb OOCTUIMMIU 4-MecaA4YHOro Makcmmyma: Brent mpeBbicuna
$81, WTI — okono $78. Hosble caHKkUuM CLUA ygapuam no poccUincKkom
HedTAHOW OTpac/in, OrpaHNYMB MOCTAaBKM U CO30aB HeornpeaeneHHOCTb
ONS KPpYNMHeEULWnx mMmnoptepoB — Kutag m MHOUKM. A3 TOTOBUTCH K
nepeboam, YTo ycunmBaeT AedULNT Ha PbiHKE.

OnumMoHbl Ha HedTb NpMobpeTaloT BblYMIA HACTPOM

H Brent 2nd-month 25-delta skew
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Ba)Haq
nHdopMauua

OaHHbIN MaTepman pacnpocTpaHdaeTca UCKOYMNTENBHO anga MHDOPMALMOHHbIX Lenemn.
PacnpocTpaHeHne [OaHHOrO MaTepuana He ¢dBhdeTcd LeaTeNbHOCTbio MO MHBECTULMOHHOMY
KOHCYNbTUpPOBaHUI0. MHdopMaLma, NprBedeHHaa B JaHHOM MaTepwuarne, He 9BA9eTCa MHOMBKMAOYaTbHOM
MHBECTULMOHHOM peKOMeHaaLmen.

Mony4yaTenb AaHHOIroO MaTepuana He SOMKeH cyrybo nomaraTbCa Ha NpencTaBfneHHyo MHbopMaumo ansa
MPUHATUSA peLUeHU. PacyeTbl, MICTOPUYECKME OaHHbIE M MHAA MHOOPMaLLMA, KOTOPasd MOXET COAEPKaTbCs
B JaHHOM MaTepwuare, MoaroTtoBfieHbl coTpyaHukamMum BCC Invest Ha ocHOBe MHOOPMaLUMKM M OaHHbIX,
MOYYEHHbIX U3 MYBANYHBbIX MCTOYHMKOB. BCC Invest He MpoBepsieT M He 06A3aH MPOBEPATb MOSHOTY,
TOYHOCTb U JOCTOBEPHOCTb TaKoW MHPOPMaLMN.

Ntobaga npepoctanaemaa BCC Invest MHGOPMaLMA MCMONb3YeTCa KNMEHTOM UCKIIOUYUTENBHO MO CBOEMY
YCMOTPEHMUIO U Ha CBOM puUck. NMpepoctaBnsgemMasa BCC Invest MHPopMaLma He 9BNFeTCa MPeaoXKEHNEM O
MoKyrnke wu/unm obdasaTenbCTBOM MO MPOoAaXke ToM UAM MHOM LeHHOM 6yMaru, noby>KaeHnem K
3aK/IIOYEHUIO COENKU M peKoMeHdaunen KnmeHTy MO MHBECTULMOHHbBLIM, HANOroBbIM U IOPUONYECKNM
BOMPOCaM, B TOM YUCIIE MO BOMPOCY O COOTBETCTBUM 3aKNOHAEMOMN COENKUN KOHKPETHbLIM Lenam KnueHTa
Mepen oOCyLLEeCTBAEHWMEM OMepaLMi C LEHHbIMKW ByMaramMu, B TOM 4YKUCE MHOCTPAHHbIMW LEeHHbIMMK
ByMaramuy, BanoToM, MPOU3BOAHBIMY GUHAHCOBBIMU UHCTPYMEHTaMU C PasfiMUHbiIMU BUOAMU BA3UNCHbIX
aKTMBOB (Oanee — «DUHAHCOBbLIE UHCTPYMEHT»), MHPOPMaLMIO O KOTOpbIx NpegocTtaBnaeT BCC Invest,
nonyyaTenam gaHHOW MHPOPMAaLMU HEOBXOOMMO O3HAKOMMUTBLCA C AOKYMEHTAMU, XapaKTepu3yoLMMM
YKa3aHHble @QWHAHCOBbIE WHCTPYMEHTbI (MPOCMEKT 3MUCCUMKM W MP.) W MNPOBECTU BCECTOPOHHME
KOHCY/MbTalMM CO CBOMMU PUHAHCOBLIMU, OPUOUNYECKUMM, HANOFOBbIMU, OYXranTEPCKUMU U MHbIMU
KOHCYbTaHTaMU [0 3aKMOYeHUa COENKU C PUHAHCOBBIMU UHCTPYMEHTaMM.

3akoYeHUe caenok € GUHAHCOBBIMW  MHCTPYMEHTAMU COMPSYXEHO C OMNpPefeeHHbIMU  PUCKaMK,
OTBETCTBEHHOCTb 3@ KOTOPble HE MOXET OblTb BO3No)keHa Ha BCC Invest, Tak KaK OHW HaxogAaATCa BHe
Pa3yMHOro KOHTPOMS CTOPOH WM WX BO3MOXHOCTW MPEOBUOETb M MPEenoTBPaTUTb MOCMIEACTBMA TaKuX
PUCKOB OrpaHnYeHbl UM HEBO3MOXKHbI.

KNnMeHT [O/MKEeH CaMOCTOATENIbHO OLEHMBATb BO3MOXHOCTb 3aK/IlO4YeHUA CAEeNoK C (GWMHaHCOBbIMU
WHCTPYMEHTaMW. KINMEHTyY He crefyeT 3aK/todaTb COENKY, eClM €€ SKOHOMUYECKasa 1 topuanyeckas CyTb,
OOKYMEeHTaLUUS, YCNOBUA U CBA3AHHbIE C HEM PUCKU OCTAOTCHA HEACHBIMU MU HE COOTBETCTBYIOT LIENAM,
HaMEepPEHMAM 1 OXXMOAHUAM KnneHTa.

3ako4YeHWE COEMOK C GUHAHCOBbIMU MHCTRYMEHTaMU MOXKET MOPOXAATb 3HAYUTENbHbIE GUHAHCOBbLIE U
WHble PUCKK. [10 3TOM NMPUYMHE OaHHble COENKU MpeOHa3HaYeHbl AN ML, KOTOpble rOTOBbl MPUHATL Ha
cebqa coOOTBETCTBYIOLLME PUCKM MU B COCTOAHUM MEPEHECTU CBA3aHHbIE C HUMMU BO3MOXHble GUHAHCOBbIE
notepw. MNepen 3aknYeHMeM Moo cOoenKM KAMEHTY HEeOOXOAMMO YOOCTOBEPUTLCA B TOM, UYTO OH
MOHUMAeT PWUCKK, BO3HUKAKOWMMA B CBA3M C 3aKIIOYEHMEM COOTBETCTBYIOLLEN cOENKM M obnagaer
HeobXxoaMMbIMU GUHAHCOBbLIMU U MHBIMU pecypcaMu ANa MCNOAHEHUS NMPUHATBIX Ha cebsa 0693aTenbCTB
npw NoboM cLeHapmm Pa3BUTUSA COBLITUIA.

MpUHMMaa pelleHre O NPOoBedeHUU onepauuun, Ha GUHAHCOBOM PbliHKE, HEOBXOOMMO YYUTbIBATb, YTO
MHBECTMpPOBaHME B GUHAHCOBbIE MHCTPYMEHTbI HECET B cebe PUCK HEMOYYEHUA OXXMOAEMOro OOXOAa,
MOTEPW YaCTU UMM OaXKE BCEX MHBECTUPOBAHHbIX CPEACTB, BO3MOXHbIE PAacXoLbl M MOTEPMU.

MHbdopMauua o MPOrHO3MPYEMOM MOMOXXUTENbHOM OOXOOHOCTM MOXET PacLLEHMBATbCA HE MHaye Kak
npennosioXXeHus. Pe3ynbTaTbl UHBECTULIMOHHOM OEATENBHOCTM B MPOLUIOM HE OMpPenensaioT pe3yabTaTthl B
OyaoyLlieM, a CTOMMOCTb aKTMBOB MOXKET KaK YBENUYMBATBHCA, TOK M yMeHblUaTbCca. MI3MEHeHMa Kypca
oBbMEeHa WHOCTPAaHHOWM BaMtoTbl MOMYT TaKXe BbI3BaTb YMEHbLUEHWE WMW YBeNMYEeHMUE CTOMMOCTU
MHBecTMuMn. BCC Invest He [aeT rapaHTUM WKW 3aBEPEHUN U He MNPUHUMMAET Kakowm-1mbo
OTBETCTBEHHOCTU B OTHOLLUEHUW PUHAHCOBbIX PEe3yNbTaTOB, KOTOPbIE MOTYT 6bITb MOoNy4YeHbl KNMeHToM Ha
OCHOBaHWMW MCMNOb30BaHUA MHPOPMaLUN.

AreHTCTBO Pecnyb6nmkm KasaxctaH rno

pPerynmpoBaHMIO U Pa3BUTUIO

$PVHaAHCOBOIrO pPbIHKA

FocypapcTBEHHAsA NULIEH3USA

Ne 3.2.235/12 o1 10.07.2018 roga Ha

OCyLLECTBIEHME OEATENbHOCTU Ha PbIHKE LleHHbIX ByMar.
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