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Cnepymwoluas Heaensa Ha pblHKe aKLL Ui MOXKET
NpoXoAuTb Npu NnpeobragaHmm
KOppPEKLLUOHHbIX HACTPOEHUM

Toprv Ha POCCUIACKOM GOHZOBOM PhIHKE CEroIHA NPOXOAUN BOMATUIBLHO B OXMAaHMKM AaHHbIx no BBl CLUA 3a IV
KBapTas, 4To MelaeT GOPMUPOBAHMIO TPEHAA B TEYEHWE ceccun. B nepBoii NonoBuHeE ceccum no nHaekcam Obina
chopmMupoBaHa BocxoafLlasa AMHaMKKa, YTO ObIIo CBA3AHO NPEVMYLLECTBEHHO C cUrHanamu us EBponbl, a UMEHHO ¢
uToramu pasmeLleHus aonrosbix 6ymar Mcnanum v Utanuu, A0XOAHOCTb KOTOPbIX 3HAYMTENBHO coKpaTunack. Ha
Nno3uTUBHbLIX pakTopax uHaekc MMBBE BepHyncsa B paioH oTMeTku 1520 nyHKTOB, HO NPEOAONETh AaHHbIA pyOex B
oXuzaaHuu amepukaHckoro BBIT nHaekcy, KoHeuHo, He yaanock. JuHamuka ¢blovepcoB Ha nHaekchl CLLUA 6bina
aHanornyHon: ebtovepc Ha S&P500 npoTecTupoBan nokanbHoe conpoTtusnexHme 1520 nyHKTOB.

Bo BTOpOW NonoBKHe AHA HeBOMbLUOK BHYTPUAHEBHOW pocT dpuKeHupoBanca U nHaekc MMBB oTkaTuncsa K ypoBHAM
BUepaLLHero 3aKkpbiTua, oxuaaa BBl CLUA. JanHbie no BBIT CLUA 3a |V kBapTan He AOTAHYNMU A0 NPOrHO30B:
oXxuzarnca pocT nokasatensa Ha 3,0%, a No ¢axTy NoBbILIEHWE COCTaBUIIO NULb 2,8%. Takum 06pasoMm, TeXHUYecKan
NepeKynneHHOCTb MHAEKCOB NWLLb yeunuBaeTcs GpakTopoB crabor CTaTUCTUKM.

Cnepaytowlas Hegena aAna «ObIKoB» MOXET 0KasaTbCH KpaiHe HEPBO3HOM, MOCKOSbKY Y)Xe 3aMeTHO 3ameasieHne
pocTa POHAOBbIX MHAEKCOB. Cubl «BLIKOB» Y)Ke Ha UCXOAE M PLIHOK MOXET NepenTH B nanbl «Measeaen». Tem
6oree, 4TO ATOMY MOXET NOCNOCOOCTBOBATL BHELLHWUI (DOH: B KOHLE cneaytolien Heaenu 6yaet ornaileH 650K
CTaTUCTUKM MO COCTOSHUIO pbiHKa TpyAaa B CLUA B AHBape. YpoBeHb 6e3paboTuLibl NO-NPeXHEeMy TPEBOXUT
MHBECTOPOB, MOCKOSIbKY XOTA YryylleHus 1 HabnohatoTcs, TeM He MeHee, KonundyecTBo 6e3paboTHbIX B cTpaHe
BbICOKOE. TaKxe He CTOMT 3abbiBaTb O TOM, YTO CE30H KBapTanbHbix oTyeTHoCTeW B CLLA yxe ylwen B TeHb, MO ero
3aBEPLUEHWUIO TPAAMLMOHHO NPOXOAMNT 3aKPbITUE «[TOHIOB», MpUyeM dukcauus npubbinm morna 6bl HaYaTbea Yxe Ha
aToW Heaenu, ecnu 66l ®PC He noazepxana «BbIKOB» CBOMM pELUEHUEM COXPaHUTb CTABKY Ha HU3KOM YPOBHE [0
2014 rona.

TexHuueckre GpaxTopbl MoKa 611aroBONAT CHUXEHWIO POCCUMIACKMX akLMit, MocKomnbKy nHaekc MMBB He npeoaonen
3HaYMMBbI ypoBeHb 1525 MyHKTOB M 0CTaeTcaA B pamkax Hucxoaawlero TpeHaa. Muaexkc MMBE yxe Ha npoTaxeHun
TpeTbel ceccumn Topryetcs BOMU3U BEPXHEN €ro rpaHuLibl, a 3HAYWT, BEPOATHOCTb OTKaTa BHU3 MOBbLILLAETCA.
CuunTaro, YTO «JIOHMM>» CTOWUT 3aKPbIBaTb M A0 BbIXOAA M3 TPEHAA MK A0 KOPPEKL MM COBEPLLATL MOKYMKN HE CTOMT.

CeroaHs Bblaenuuch akuum CoepbaHKa, MOCKOSbKY NOABUIMCE oYepeaHbie NoAPoOHOCTHU NpUBaTU3ALIMM:
npeaceaatens npasneHva MepmaH Mped 3aABUT 0 TOM, UTO KaK TOJBKO BbIAACTCA MOMEHT — NaKeT KpyrnHelLero
GaHKa cTpaHbl OyaeT pasmelleH U Ha NoAroToBKy pasmelleHua CoepbaHky TpeByeTca BCero nullb Heaend. Takas
onepaTUBHOCTL 0BHAAEXMIA YHACTHUKOB PbIHKA M aKkLuK BaHKa «3efieHen» NpoTuBe NpeodnaaatoLlero CHmKEeHNs
CTOMMOCTH «ronyBblx duLLeK». CpeHecpouHble «ToHrM» no CHepbaHKy No-npexHemMy NpuBneKaTesnbHbl, a BOT OT
KPaTKOCPOYHbIX MOKYMOK Aa)e NoA A0 NpuBaTM3aL M NoKa CTOMT BO3AEPKaTbCH, NOCKOMbKY PUCKU CMeHbI 06LLero
TPeHAa BENUKH.

Jlyuie pbiHKa cerogHs cMoTpATCA akuun «Connepc», npubasnsatowme 6onee 11%. HoBocTb 0 ToM, UTO «YA3»,
BxoZsAwmi B «Connepc», 3a NPOLUSbIA FoA BbiMyCTU BHEAOPOXHUKOB Ha 15,7% 6onblue yem B 2012 roay,
MO3UTUBHO OTPasunack Ha AMHaMuke Bymar. Poct no 6ymaram npoAosixaeTca yxxe Ha NPOTAXEHUU TPEX CECCUM, 3a
KOTOpble BymMaru KomMnaHuu noAopoxanu NpuMepHo Ha 20%. BaxHbiM noaaepxusatoLLM ¢paktopom ctana 6nmMs3ocTb
oTtmMeTkn 300 py6., kKoTopas ABNAETCA 3HAYUMbIM YPOBHEM MOAAEPKKM. TaKKe POCT yCUNUICH Nocse Belxoaa 13
HUCXO0AALLEero KaHana, ChOopMMPOBAHHOrO eLLe B AHBape npoLunoro roga. Hecmotpa Ha 20%-bli poCT noTeHuunan
ANA nogbemMa akuuu He ucuepnanu: bnuxaniien Lenbto aBnaeTca Kpyrnaa otmeTka 400 py6., npeofoneHne KoTopoi
MOXET BEPHYTb Bymaru kK Makcumymy ocenu 2011 roaa — okosno 460 py6.

ObpatuTb BHUMaHWE CTOUT Ha aKkuuu «CeBepcTani», MOCKOsbKY B MOCNeAHUN AeHb AHBaps OyayT ornalleHs
onepauunoHHble pesynbTaThl AeATENbHOCTM KoMnaHuu 3a |V keapTan. KntoueBbiM conpoTuBrieHMeM no Bymaram
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KoMMaHuu ABnaeTcA oTMeTka 450 py6., OT AaHHOrO YPOBHA «JIOHMM» CTOMT cokpalyaTb. Moaaepxxoin Asnaetca 420
py6., 0T AaHHOW 0TMeTKM 17 AHBaps Obln CHOPMUPOBAH ar, KOTOPbIM 25 AHBAPA YaCTUYHO Obln 3aKPLIT.
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