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[lpn ycuneHnun BHelWWHero HeratTuBa UHAEKC
MMBb mMoXKeT CKaTUTbCA K HUOKHEN rpaHuLe
«60KOBUKa» 1440 NMYHKTOB

CHWKeHWe Ha 0TeYeCTBEHHOM PbIHKE aKLuii BO BTOPOM NOMoBWHe AHs 6bino npoomkeHo. Muaekc MMBB noa
JAasneHneM BHeLLHero ¢oHa BNIOTHYHO OMNyCKasnca K noaaepxke Ha yposHe 1450 nyHKTOB. B kauectse HeratMBHbIX
CUrHanoB ANA POCCUIACKUX MHBECTOPOB BLICTYNWUI yXo4 dbtodepca Ha nHAeke S&P500 HuxKe 3HaUMMon NOAAEPHKM
1420 nyHKTOB.

[Mpu 3TOM C TEXHUUYECKOW TOUKM 3peHna dbrouepcy Ha nHaeke S&P500 oTkpbiBaeTca fopora B paroH 1380 nyHKTOB,
0ZHaKo, ncuxornoruyeckui pybex 1400 NyHKTOB BCE e MOXET 0X/1aAuTb Nbin NpoaaBLoB. Kpome Toro,
oTpuuaTenbHbIM ApanBepoM NOCIYXMIo u TecTuposaHue yposHa 1,30 BantotHon napor EUR/USD. Moanute macna
B OrOHb CMOIIM HOBOCTU M3 Mcnanuu. Tak, NpaBuTenbCTBO CTPaHbl coobLwmnno EBpocotosy o ToM, 4To AedUuUT
Mcnanum coctasut B 2012 roay 7,3% BBIT, a He 6,3% BBI1, kak npeanonaranock paHee. C y4eTOM OTKPbIBAKOLLMXCA
HOBbIX HEraTUBHbIX 06CTOATENLCTB, NPOMEANIEHUE CTPaHbI B BOMPOCE 00palLeHns 3a BHELLHEH NOMOLLbHO NHLLIb
ycunueaeT uapALlime Ha GOHAOBbIX MoLjaaKkax onaceHus.

B crniyuae ycuneHvs HeratMBHbIX HACTPOEHUI pyBeBbli MHAMKATOP PUCKYET OMYCTUTLCA K HKHEN rpaHuLe
«BoKoBMKa» 1440 nyHkToB. OT JAHHOW OTMETKM JIOHMM BCe eLLe BbIrMAAAT npueriekatenbHo. O4HaKo ¢ y4eTom
HeOnaronpUATHOM TEXHUUYECKOM KapTHHBbI, CKNaabiBatoLLencs no ¢purovepcy Ha uHaekc S&P500, Heobxoanmo
BbICTaBNEHWe cTonoB. Kpome Toro, MeHee arpeccuBHBIM MHBECTOpPaM Al Obl BCE XXe peKoMeHAoBana AoXAaTseA
utoros 3acenanna ®PPC. CTOUT OTMETUTb, YTO NEPEHOC CMEKYNATUBHBIX NO3WULMIA HA 3aBTPa CONPAXEH C HEKOTOPbIM
pyckom. Jlo OTKpEITUA POCCHiicKMxX Topros ByaeT ony6riMKoBaH NpeaBapUTeNbHbIA MHAEKC MEHeMKepOoB Nno
cHabXeHuto na NpoM3BOACTBEHHOro cektopa Kutas no pacuety HSBC, KOTOPLIN MOXET OKasaTb BIIMAHUE Ha
Z[MHamWKy GOHAOBLIX NowanoK. PaHee B kutaiickux CMU yxe noasunack MHGopmMauma o Tom, 4To HapoaHbiit 6aHk
Kutan B 6nvxaiwem Byayiem He Oyaet npuberatb K paclUMpPeHUto CTUMYTMPYHOLLMX Mep. Takum oBpasom, ecnu
MHIEKC OKaXXeTCH HEraTWBHBLIM, TO HA PbIHKA MOXET OblTb OKa3aHO AOMOMHUTENBHOE aBNEHHE.

B nuaepax cHuxeHua ceroaHs npebbisatoT akumm «3.0H Poccuu». JononHutenbHoe AaBrieHWe Ha Bymarn aMuTeHTa
oKasasnu cooBLLEHN PYKOBOACTBA O HE CIIULLKOM ONTUMUCTUYHBIX MPOrHO3ax PUHAHCOBLIX NMOKa3aTenen KoMnaHum
Ha 6nwxarwme napy net. Tak, B 2013 roay oxuzaetca poct EBITDA Ha yposHe 2012 roaa. OfHako, Ha Mo B3rnsz,
aKLyM1 AMUTEHTA BCE XKE OCTat0TCA UHBECTULMOHHO NpUBeKaTebHbIM UHCTPYMEHTOM. [py NpoA0IXKEHNUH
pacnpoaax noaaepxky Bymaram SMUTEHTA MOXET OKasaTb ypoBeHb 2,6 py6., aanee — 2,5 py6. ConpoTvBneHnem
BbICTynaeT oTMeTKa 2,8 pyo.

Moa cepbesHbIM AaBNEHUEM CO CTOPOHbI ykpenneHus gonnapa CLUA okaszanuch U akumMm 0TEYECTBEHHbIX
MeTanyproB. Tak, CHWKEHWEe IEMOHCTPUPOBANu akummn «Cesepctanu». bBymarn amuTeHTa B X04€e ceccuu
TecTMpoBanv noaAepxKy Ha yposHe 385 py6., ycuneHHyto 6nmsocTeto 100-4HEBHOM cKosb3ALLen cpeaHei. Mpu
YCUIEHUU BHELLHEro Heratuea AaHHasA OTMETKa MOXET He YCTOATb, M Toraa crneaytowen NnoaaepX Kon MoxeT
BbICTYMNWUTb paioH 375 py6. C TEXHUUYECKON TOUKM 3pEeHUs NOTEHL A CHUXEHUA He UcyepnaH, No3TOMY TOPOMUTLCA C
OTKPbITUEM JIOHIOB MOKA HE CTOMT.
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