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[TonbITKKN J,OCTUYDb YPOBHS 1450 NYHKTOB MO
nHaekcy MMBB c BbICOKOW BepOATHOCTbIO 6yayT
NpoAao/KEeHbl

Toprv Ha 0TEYECTBEHHOM PbIHKE aKLUMi NPOXOAAT CEeroaHA B «3eNeHon» 30He. HeraTuBHble HOBOCTM U3 EBponbl B
BUZE OrnalleHHON CTaTUCTHUKM U UTOTOB pasMeLLeHns MCnaHCKux GOHA0B NULLb B MOMEHTE OKasasiu HEKOTOpoe
JaBreHne Ha HaCTPOeHUA MHBECTOPOB. B pesynbTaTe npu NoAAEPKKE «3eNeHetoWmnX» GbloYepcoB Ha MHAEKCHI
CLLUA, a Takke Ha ¢doHe pocTa HedTAHbIX KOTUPOBOK, MHAEKC MMBB noaHumanca Bbilwe ypoBHA 1440 nyHKTOB.

Bo BTOpOW NonoBuHe ceccumn Obin onybnvkoBaH oT4eT Morgan Stanley, KOTopbli NpepBas Yepeady NO3UTUBHBIX
oTYeTHoCTel. 3a BTopoii KBapTan 6aHK NpoAeMOHCTPUPOBa NpUbbINb, OAHAKO A0 NPOrHO30B JaHHLINA NoKasaTesb
BCE XXe He A0TAHYS. Ho B uTore Ha oBLLUuX HACTPOEHUAX YYACTHUKOB TOProB 3HAYUMbLIM 00Pa3oM OTYETHOCTb BaHKa
He oTpasunack. B L4enom cTouT oTMETUTL, YTO peakunsa MHBECTOPOB Ha BLIXOAALLYME OTYETHOCTU NOCTEMNEHHO CXOAUT
Ha HeT, NPy 3TOM GOKYC BHUMAaHUA ByeT CMeLLaTbCa B CTOPOHY MaKPOSKOHOMMUYECKOW CTaTUCTUKU: HaAew bl MyCTb
M Ha He CToNb cKopbIv 3anyck QE3 Bce eLle coxpaHATCA.

MoMKUMO BCero NpoYero CerofiHa Bhilsv crabble HeaerbHble AaHHbIe Mo 3anaBKam Ha nocobue no 6espadoTule B
CLUA. Yncno nepBrYHO 0BpaTUBLUMXCH U YMCIIO MOMyYaroLLMx nocobus npeBbICUII0 oxuaaHua. MNpu 3ToM nokasatenu
3a npoLunble nepuoasbl Obifiv NEPECMOTPEHEI B CTOPOHY yBennyeHua. OOHAKO Npu PaccMOTPEHUU onyBMKOBaHHOM
cTatucTukn yepes npuamy QE3 oHa BCe xe BbIrmAAAT OTHOCUTENBHO NO3UTUBHO. Brivke K OKOHYaHWIO TOpros
BIIWFIHWE HA HACTPOEHMUA MHBECTOPOB MOryT OKasaTh JaHHbIE MO MHAEKCY AENOBOW aKTUBHOCTH B oBpabaTbiBatoLLent
MPOMbILLIIEHHOCTH OKkpyra ®PB ®dunaaensduu, a Tawke AaHHble C BTOPUYHOTrO pbiHKa xunbA CLUA. C TexHuueckowm
TOYKM 3PEHWUA OCHOBHbIE OPUEHTUPBI ANA POCCUMCKOTO PbIHKA aKLMin COXPaHAT NOTeHUMasn K pocTy. B yactHocTH
amMepUKaHCKWe MHAOEKCHI ABMXYTCA B BOCXOAALLMX KaHanax, a Lenbto no dbloyepcy Ha HedTb Mapku Brent BeicTynaet
ypoBeHb $110 3a 6appenb. OgHaKo CTOUT He 3abbiBaTh U 0 BHYTPEHHUX daKTopax: 611M30CTb 3HAYUMOro
conpoTusnenunsa no nHaekcy MMBB Ha oTmeTke 1450 nyHKTOB BbLICTYNaeT B KAYECTBE OCHOBHOIO puUcKa And
CMNEKYNATUBHBIX JTOHIOB.

CTouT OTMETHTb, UTo cnaban oTyeTHocTb Morgan Stanley A0BOSbHO HEHTPanNbHO 0TpPasuiach U Ha akumax
poccuiickoro 6aHKOBCKOro CEKTopa, KoTopble CeroaHA ToprytoTes B nitoce. MNpy 3ToM AMHAMUKY Nydlle pbiHKa
Z[eMOHCTPUPYHOT NpuBUerMpoBaHHblie akymn Céepbarka. BoamoxHble HOBOBBEAEHWA NpaBUTENbCTBA B CNOCoH
npuBaTusaymmn 6aHKOB, a TaKkKe coxpaHeHue cTabunbHOro NporHosa no perTuHry Chepa co cTopoHbl areHTcTBa Fitch
6naronpuaTHLIM 00pa3oM OTPa3UIIUCh Ha KOTUPOBKAX ero «npedoB». AKLMW HeyAauHO CeroAHaA nomnbiTaruch
NPeoAosneTb SIOKanbHOE CONPOTHUBIEHWE Ha YpoBHe 68 py6. CreaytoLmMM ypOBHEM CONPOTUBEHUS BbICTYNaeT panoH
68,7 py6., rae pacnonaraetcs ypoBeHb 50%-KkoppeKummn no GrboHauun mexay MUHUMYMOM Y MaKCUMYMOM TEKYLLIEro
roaa. B paiioHe aaHHOW 0TMeTKM s Obl peKoMeHoBana cokpallaTb CreKynaTUBHble NOHMU. Brivkaniuen noaaepxxo
no «npedam» ABMAETCH ypoBeHb 66 pyod.

B muHyce npebbiBatoT cerofHs akuum TMK. HekoTopoe AaBneHue oKkasbiBaroT HOBOCTM O COKPALLEHWM KoMmnaHuei B |
Moyroauun OTrpysKu cTasnbHbIX TpyO. OaHako Gymarv SMUTEHTa CMOIK yaepkaTtbea Boille 10-AHEBHONM CKOMb3sALLEn
(95,6 pyb.), uto ABNAETCA NO3UTUBHBLIM HaKTOPOM. [pK COXPaHEHUM MOMOXUTENBHOMO BHELLUHEro ¢poHa akymn TMK
BHOBb MOTyT BEPHYTbCH K 3HauMmomMy conpoTuerexunto 100 py6. OaHaxko B6nM3au 4aHHOTO YPOBHA NPOXOAUT BEPXHARA
rpaHuLa LUMPOKOro «BOKOBKKA» C OCEHM MPOLLIOro rosa, Apaneepbl AN NPeofosieHnA KOTOPOM MoKa uYTo
OTCYTCTBYtOT. Takum 06pas3om, B HACTOALLMIA MOMEHT A HE PEKOMEHZYH0 BymMaru K MoKyrKe.
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