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bAnsocTb conpoTUBAEHUN YCUINBAETCSA CTAPTOM
AonrosbixX aykuuoHoB B CLUA

Poccuickmin peiHok no nHaexkcy MMBE B Hauane ceccumn MOXeT yCTPEMUTLCA K SIoKaribHOMY conpoTuBreHuto 1580
MyHKTOB, rae npoxoaut 10-AHeBHanA ckonb3Awasa cpeaHas. [o3nTuBHoM AvHamuke Haexca MMBB crnocobeTBytoT
«BblUbK>» CUrHAMbI, NOCTYNAIOLLME C aMEPUKAHCKOTO pbiHKA. Pbtouepc Ha nHaeke S&P500 oTckoumnn BBepx oT 1400
MYHKTOB M CEroAHA KoHconmanpyetca Ha oTmMeTke 1415 nyHkToB. PoCT MHAEKCOB NO MTOram CecCun NpeBbICHT
npoueHT. lMpuyem nocne pocTa B Havasne CeCCMn MHAUKATOPbLI KOHCOMMANPOBAUCE U NULLL NOA 3aHaBeC TOProB
BOCX0AALLaA AMHaMUKa BHOBb BO30OHOBMAck. B Hayane ceccun «BblubiM» HACTPOEHUAM cnocobCcTBOBas1O
BbicTynnenHue rmasa ®PC b.bepHaHke, a Tawke cMAryeHve nosnuynmn 'epmaHin B OTHOLLEHUW @aHTUKPU3UCHbIX
MeXaHW3MOB.

CeroaHs aMepuKaHCK1e MHAEKChl BHOBb KOHCONMAMPYHOTCA, NMOCSIe Yero Ha pbiHKE MOXeT OblTb CPOPMUPOBaHO
[OBOJTBHO PE3Koe ABWXEHWe No dbloyepcam Ha MHAEKChI. B uenom ¢broyepc Ha nHaexkc S&P500 ywen K BepxHen
rpaHuLe BOCXOAALLEro kaHana, B KOTOPOM TOPri NPOXoAAT ¢ Havana roga. CooTBETCTBEHHO, NOCE KOHCONWAaLUuu y
BEPXHEWN rpaHuLe BOSMOXEH TEXHUYECKMUI PasBOPOT BHUS.

C cblpbeBOro pblHKa CeroaHsa nocTynatoT 6onee HeraTMBHbIE CUTHasbI, MOCKOSbKY dbtouepchl Ha HepTb Mapky Brent
C MOMEHTA 3aKPbITUA TOProB HA POCCUICKOM PbiHKE NOTEPSIN No3nLMU. Pbtouepc Ha HedTb Mapku Brent ceroaHs
ycTpemunca k $125 3a 6appersib. [Mpruem KOppeKLMOHHbIE HACTPOEHNA HA CbIPbEBOM PbIHKE HE CBA3aHbI C BasIFOTHLIM
PLIHKOM: Mapa eBpo/Aonnap KOHCONUANPYETCA CYLLECTBEHHO Bbille 1,33, Npoaosxas oTeirpeiBaTth kak nosuuuto GPC
MO NPOLOIMKEHWUIO MATKOW AEHEXHO-KPEAUTHON NOMUTHUKM, TaK U FOTOBHOCTb epMaHnm NoMTH Ha YCTYNKK Mo
BOMpocam NoAAEPXHKN MPOBIEMHbBIX SKOHOMMK.

KntoueBbIM COBbITUEM CErOAHALLHEN CECCMU MOXET CTaTb CTAPT AONTOBbIX ayKUMoHOB. CeroaHs ByayT pasveLyaTbes
2xneTHUe HoTbl B o6beme $35 mrpa. Mpu cTonb NepeKynneHHOM PbIHKE U BLICOKOM CMPOCEe Ha PUCK pasmellatb
fonrosble Bymarv, 0THOCALLMECH K 3aLUMTHLIM, J0BOJIbHO NpoBriematnyHo. Bornee yaauHaa pelHOYHAA KOHBIOHKTYpa
ana CLUA cnoxunack 66l nocne BHYTPUMAHEBHON KOPPEKLMM, BEPOATHOCTb KOTOPOW MOBLILLIAETCHA OTCYTCTBUEM
ZiparBepoB pocTa U B1IM30CTLI0 TEXHUYECKUX COMPOTUBEHM.

M3 cTaTUCTUKKM B Hayasne Ceccuu BUAHUE OKaXyT AaHHble U3 FepmaHuu (MHAEKC AoBepus NoTpebuTenen), Bo BTOPOW
NOMOBUHE Ceccun 0BpaTUTb BHUMaHWE CTOUT Ha AaHHble U3 CLUA (MHAEKC LeH Ha Xube, MHAEKC A0BepUs
notpebuTenen, MHAEKC SKOHOMUYECKOH akTUBHOCTU PPB PuumoHaa).

Xyxe pblHKa MOryT ceroaHs ToproBaTbes akynm MMK, KoTopble HakaHyHe MbITanuch 3aKpenuTbea Bhille 14 py6.
JaBneHve Ha Bymaru MOXeT OKasaTb HOBOCTb O TOM, UTO KOMMaHuUs 3a AHBapb-GeBpasib NpovaBesia npokara Ha
6,2% MeHbLLIe, YeM 3a aHanorMyHbIi Nnepyuoa npoLunoro roga. B Toxe Bpema aaHHele no «CesepcTanu», HANPOTHB,
oKasasiMcb NO3UTUBHEI (POCT Nokasatens Ha 2,1%). HakaHyHe akuuu He cmoriv npoBuTb 100-AHEBHYIO CKOMb3SALLYO
cpeZnHtoto (418,29 py6.), KOTopyo ceroaHs «OblKM» MOTYT C FTIErKOCTHHO MPOMTHU.

Takxke 06patntb BHUMaHWe ctouTt Ha HITMK, nockonbky ceronHa 6yaet ornalleHa rogosasa otyeTHocTb no US GAAP.
[Mpon3BOACTBEHHbIE NOKA3aTenu KoOMMNaHWn 3a AHBapb-deBpasb OKasaancb NO3UTUBHLI, POCT NPOM3BOACTBA
npesbickn 30%, UTO TOXe MOXET noaaepxatb Oymaru. AKLKUU NPOAOSIKAKOT TOProBaTbCA B LUMPOKOM GOKOBHKE,
HWXKHeW rpaHuLen koToporo AenAeTcs 61,5 pyo.
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