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NHBecTopam pekomeHAY10 06paTUTb BHUMaHUeE
Ha BTOPOM 3LLEe/I0H

Kak v npeanonaranock, yTPEHHUA NO3UTUB HEHAAOITr0 3aJ4epxanca Ha OTe4ecTBEHHbIX nnowaakax. MHaekc MMBB
npo6un otMeTky 1500 nyHKTOB M NnpoTecTupoBan 1510 nyHKkToB 6naroaaps UTanbAHCKUM HOBOCTSM, HO SIMKOBaHWe
«BbIKOB» MO NOBOAY OTCTABKM NpeMbep-MuHucTpa C. bepnyckoHu okasanocb HeAoNrMM. JJOXOAHOCTU UTaNbAHCKUX
obnurayuii oCTanuchb Ha BbICOKMX YPOBHSAX, YTO NMPUBESO K pacnpoaaxam HaMm MUPOBbIX POHAOBbIX pbiHKax. MHaeKe
MMBB BepHyncsa B paioH Huxe 1500 nyHKTOB M Bnaroiapsa CHUXEHUWIO MPOMBILLIIEHHOTO NPOU3BOACTBA B EBPO30OHE B
ceHTAbpe Ha 2,0%, YT CTasno cambiM 3HaUUTENbHLIM NageHuem ¢ despana 2009 roaa. Takke ouepeaHOMY BUTKY
onaceHui no pasBUTUIO eBponenckux npobnem cnocobcteoBanu saasneHna Moody's 0 ToM, 4To 06bem
EBponeiickoro ¢poHaa GpUHAHCOBOW CTABUIBLHOCTH HEAOCTATOYEH AS1A OKasaHUA NOAAEPHKM PbiHKaM obnuralui.

PWcKOM ceroZiHALLIHero AHA ABMNAnack KoHconuaauua ¢btodepca Ha nHaekc S&P500 B6nunaun 1270 nyHKToB, 651M30CTb
COMPOTUBIIEHWS «MeABeAn» CMOTTIM UCMOSb30BaTh C Nosb3oi AnA ceba M HayaTb PacnpoAaxXu OT AaHHON OTMETKM.
®brouepc Ha nHaeke S&P500 ywen k 1250 nyHkTam. C TEXHUYECKON TOUKM 3PEHUA, LeNbio ANA CHUKEHUA ABNAETCA
1220 nyHKTOB, UTO NOBLILLAET PUCKK BOo3BpaLLeHWA nHaexkca MMBB K 1450 nyHkTam.

HanomHto, uTo TekyLlan HeJens HacblleHa Ha coBbITUA, B CBA3K C YEM HACTPOEHUS B TEUEHUE Heaenu MoryT
OKasaTbCsH A0BOSIbHO HEPBO3HLIMK. Yike 3aBTpa OyayT ornalleHsbl AaHHble no BBl eBpo3oHkl 3a I kapTan, a Takke
AaHHble NO NPOM3BOACTBEHHOW MHMNALMKU U PO3HUYHBLIM Npofaxkam B CLLUA. Bpaa nv npu TakoM HacblLeHHOM P OoHe
aKTuBHble Nokynku B CLLIA npoaomxkarcs.

YxyaLleHue BHellHero ¢poHa NpuBesno K MOLLHOW KOPPEKLKUM N0 BCEM «ronyObiM duLLKam». U3 nukeuaHbIx Gymar,
ZEMOHCTPUPYIOLLMX HEMMTOXYIO AMHAMMKY, MOXHO BblaenuTb akumu HITMK, koTopble BHyTpU aHsA npubasnanu 5%, Ho
B CBETE KOPPEKLMOHHBIX HACTPOEHWUIM POCT CHU3WUMCA A0 1%, YTO BCE paBHO CMOTPUTCA HEMSIOXO Ha CHMXaoLLeMCA
peiHKe. [JpaviBepom 3aeck AsnAeTcA oxuaaHne otyetHocTH 3a lll ksaptan no US GAAP B cpeay. ConpoTusneHnem
AaBnseTcA 21-aHeBHanA ckonb3fALas cpeaHsasa — 78,5 pyo6.

Jlyywie pbiHKa cerofHs cMoTpATeA akumn BCMIMNO-ABUCMA (npubaenstoT 6onee 3%), KOTopble B TedeHne AHA
nblTanucb npeososetb 4600 py6., HO caenaTth STOro Noka He yAanocb. AKUWK NpUBREKATENbHbI AN MHBECTUPOBAHUSA
¢ uenbto 5000 py6., npeoaoneHne JaHHOM OTMETKU MOXET NPUBECTH HE TOSbKO K OBHOBSIEHMIO MakcMMyMa B BUAE
5184,28 py6., HO U JOCTWXEHWUIO BEPXHEN rpaHuLbl BOCXOAALLEro KaHana — nopsaaka 5550 py6.

Jna cpeaHecpOYHOro MHBECTMPOBAHWUSA PEKOMEHYIO 00paTUTb BHUMaHKWE Ha akuun «ABTOBA3a».
MpuBKIErMpPOBaHHbIE aKLMKM KOMMAHWK BBILLIIM U3 CPEAHECPOYHOrO HUCXOAALLEro TpeHaa B Havyane HosA0ps, HO
6ypHoro pocTa noka He HabntoaaeTCA, NOCKOSIbKY 0OLIKHOBEHHbIE @KLK MOKa ELLe OCTAIOTCA B NaAatoLeM TPeHe.
ConpoTuBneHvem Ana 06bIKHOBEHHbIX akumii «ABTOBA3a» ABnAeTcsa oTMeTKa 22,6 py0., npy ee npobuTun BBEpPX Mo
«0ObIYKEe» HUCXOAALLUMIA TPeHA ByAeT Takke CIIOMIIEH, UTO MOXET BbI3BaTb BCMIECK Cpoca Ha Bymaru aMuTeHTa.

Akumun «CeBepcTanu» B Hayane AHA CMOTPESTMCb HAMHOTO fydlle PblHKa, YTO CBA3AHO C 3aBTpalUHei 0TCeuKom
peectpa. OfHaKo dpuKcauna Npubblnn KocHynach U aTux Bymar. Ha Mol B3rnaa, 3aBTpa akuWu MOryT eLle HeMHOro
noApacTH, OTCKOK BBEPX CrieZlyeT UCMOsb30BaTh ANf 3aKPbITUA «JIOHTOB».

M3 naeit Ha bnuxanume AHU CTOMT BolaenuTb akuum MPCK XonauHr, nockonbKy B cpeay 6yaet o6bABNEHO O
pesynbTaTax nepecmMotpa uHaexca MSCI, B KOTOPbIH aKLMU KOMNaHW1 MoryT ObiTb BKIHOUYEHI. o4 AaHHOe coBbiThe
aKumu yxxe sabpanucb B paioH 3 py6., nokanbHbIM conpoTuBneHnem aenaetca 3,2 py6. B cnyyae no3uMTUBHbLIX UTOTOB
nepecmoTpa MHAEKca akLMu MOryT ClIOMUTb AaHHbIK YPOBEHb.
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