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PbIHOK aKLiMi B HeonpeaeNeHHOCTU U iyylue
MCNo/b30BaTb CNEKY/IITUBHYIO CTpaTernio

B nepBsoii NonoBuHe ceccum 0TEYECTBEHHDIN PEIHOK akLui, NOAAEPKMBAEMbIN NO3UTUBHBLIM BHELLUHUM HOHOM,
npotectuposan otmeTky 1490 nyHkToB No nHAekcy MMBB. Tak, BbilM XopoLune AaHHble N0 MHONALMK B EBPO30OHE,
OTHOCUTENBHO HEMoxo pasmectunuck peuus, Mcnanna u EBponeiickuii poHa puHaHCOBOM cTabunbHOCcTU. OaHaKo
BO BTOPOM MOMOBKUHE CECCUU POCCUICKME MHBECTOPLI BCE Xe Nnpeanounu sadpukeupoBatb npubbinbs. MpuunHow
MOCAYXMWIU HeraTuBHbIE BbICKa3biBaHWA CO CTOPOHLI NpeacTasuTens Fitch o ckopom aedonte Npeunn. He
BOOAYLLUEBU MHBECTOPOB M oTyeT Citigroup. Yuctan npubeinb 6aHka coctaBuia 38 LEHTOB Ha aKLuio, B TO BpeMs Kak
oxuzanca 51 ueHT Ha akuuto. B otnnume ot Citigroup, otueTHocTb Wells Fargo okasanacb 6onee nosuTWBHOM: UTOTU
coBnasau ¢ NPOrHO30M.

HeratmBHana otyeTHOCTb Citigroup B Lie/I0OM MOXET OKasaTb AaBfIEHWE Ha XOA aMepUKaHCKux Topros. OgHaKo, no
CYTH, BEKTOP CE30HY OTYETHOCTU TaK U He 3a4laH, YTO CO3AaeT HEKOTOPYHO HeonpeaeeHHOCTb Ha POHAOBbIX
nnowaakax. Takum obpasom, A Obl pekoMeHA0BaNa MHBECTOPAM MCMOMb30BaTh MOKA YTO CMEKYNATUBHYIO CTPATErMIO.
3aBTpa CBOM OTUYETHOCTM NPEACTaBAT eLle ABe BaHKOBCKME CTPYKTYpbl - Goldman Sachs u Bank Of New York Mellon.

C TEXHMYECKOMN TOYKM 3PEHUA OTEYECTBEHHbIM PLIHOK MEPEKYMNEH, YTO NOBLILLIAET PUCKU NEpPeHOca CNeKyNATUBHbLIX
NOHroB Ha 3aBTpa. OAHAKO TEXHUUYECKHE HaKTOPbI BCE e MOryT ObiTb MPOUTHOPUPOBaHbLI 0TEYECTBEHHbLIMM
yyYacTHWMKaMK TOProB B cyyae, ecnu dbloyvepc Ha Haekc S&P500 cvoxeT 3akpenuTbea Bbile oTMeTkr 1300
NyHKTOB. [103TOMYy MeHee PUCKOBLIM MHBECTOPaM ANA OTKPbITUA ANIMHHBLIX MO3ULNIA CTOMT AOXAATbCA AaHHOro
CUrHana ¢ aMmepuKaHCKOro pbiHKa.

JnHaMuKy nydlle pblHKa AEMOHCTPUPOBANM aKLMK POCCUIACKUX METansypros, NOAAEPKMBAEMbIE CTATUCTUKON U3
MoaHebecHow. B yacTHOCTH, CNPOCOM MoMb3oBanvch akynu «Ceepctanu». bymaru sMuTeHTa B X04e CECCUU
BM/IOTHYHO NPUOU3UIIUCE K COMPOTMBEHUIO Ha 0TMeTKe 440 py6., 0lHaKO OCTUTHYTL ero Bymaram noka 4to He
yaanocb. Ha Mol B3rnaz, KpaTKocpouHyHo Npubbinb no Bymaram CTOMT YacTUYHO 3aduKkeupoBatb. B criyyae
HOPMMPOBAHNUA KOPPEKLMOHHBIX HACTPOEHWH, aKLIMK BNOSHE MOTYT BEPHYTLCH K YPOBHAM CErOHALLIHErO OTKPLITUA U
Zlake 3aKpbiTb CHOPMUPOBAHHBIN cerofiHa ran. Hebonbluoi oTkat Gymaram SMUTEHTA B LIESIOM He MOBPEANT: CHATUE
NepeKynneHHOCTH NPUAACT aKkuMaM cunbl. B Gnuxaiilee BpeMa KATaCKUit paKTop BCE e MOXET NPOLOSIKUTL
oKasblBaTb NOAAEPKKY aKLKUAM, Mo3ToMy 6oriee A0NrOCPOYHbIE NTOHTM MOXHO PUCKHYThb YAEPXUBATb.

Hennoxo Toprosanucek akuyun BTB. Bymarn amuteHTa npotectuposasnin CONpoTUBIIEHNE HA YPOBHe 6,6 Kor.,
3aKpenieH1e Bhllle KOTOPOro OTKPbINO Obl Aopory Ha 6,7 kom. C TeXHUUYECKOM TOUKM 3PEHUSA, aKLMKU SMUTEHTA
MepeKynneHbl, NO3TOMY CYLLECTBYHOT PUCKW AMNs CMEKYNATUMBHbBIX TOHroB. Brivkaiiluein noanepxkoi no Gymaram
BbICTYMaeT ypoBeHb 6,5 KOrM., 3aKpenyieHNe HMKE KOTOPOro MOXET YCUIMUTb MPOAaXKM.

B oTninmune ot akumit BT 06bIkHOBEHHBIE aKkumMn CHepbaHKka CoOXpaHAT TEXHUYECKUIA NOTEeHLMan K pocTy, No3ToMy B
cnyvae ynyulleHna HaCTPOEHU aKLMKU SMUTEHTA BbIrMAAAT 6onee npusneKaTesbHbIMW. Brivxaiiuei noaaepxkom no
«0Bbluke» ABNAeTCA ypoBeHb 84 py6., nanee — 83,50 py6. B kauectBe BnvkaiLLero ConpoTUBNEHNUA COXpaHAET
aKTyanbHOCTb 0TMeTKa 86 pyo.

B xoae ceccumn nepenncany nokanbHbIM MakCUMyM axkunm «PocHedTun». OfHaKo MHBECTOPbI BCE e Npeanoysv
3adpukenpoBaTb Npubbinb. OCHOBHbLIE TEXHUUYECKUE MHAMKATOPbI B/IM3KK K TOMY, YTOObI NoAATh CUrHasbl Ha NPoAaxy,
noaToMy s 6bl PEKOMeHOoBana YacTUYHO 3aPUKCUPOBATbL CNEKYNATUBHYIO NPUOLINb. Brivkaiiuenh noanepxKom
BbICTyNnaeT paioH 227 py6., nanee — 224,5 py6. ConpoTUBNEHUEM ABNAETCA CEHTABPLCKUIA MaKCUMyM MPOLLISIOro
roga —232,5 py6.
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