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Bpems KoppeKunu Ha pbiIHKe aKLLMM1 eLle He
npuLLIo

BonbLuyto YacTb CErofHALLIHEN CECCUM TOPrM HA OTEYECTBEHHOM PbIHKE aKkLMi NPOXOAMIM B paMKax KOHCOMAAL WM.
BeixoauBLLME B NEPBOM NOMOBUHE CECCUMU HOBOCTH NMPEUMYLLECTBEHHO HOCUTM CMELLIAHHbIN XapaKTep, YTo He
cnocobcTBOBAsIO akTUBHBLIM Topram. TaK, C 01HOM CTOPOHLI He A0TAHYN [0 NporHo3os pocT BBl Mepmanuu, ¢ apyrow
CTOPOHbI MPOGUUMT TOoproBoro HanaHca eBpPO30HbI OKas3ancs nyylle OXUAaHWN.

OaHako coobLeHna o nepecMoTpe nNpaBUTenbCTBOM FepMaHuu nporHo3oe pocta BBIM ctpaHbl B 2013 rogy, a Takke
npeaynpexaexua Fitch o rotoBHocTH NoHM3uTb peiTuHr CLLIA B cnyyae 3afepiku pelleHns B OTHOLLEHWK NpoBriembl
rocaonra He ao6aBuny onTMMU3Ma MHBecTopaM. B pesynbTate ¢btovepc Ha uHaeKe S&P500 Bce e onycTunca Huxe
oTmeTkM 1460 nyHKTOoB, a uHaekc MMBB BepHyrnica B kopuaop 1500 -1520 nyHKTOB.

Bnivke K okoHUaHMo Toproe Obina onybnvkoBaHa ctaTucTrka M3 CLUA, koTopas B LiefOM HOCMT CMeLLaHHbIN
xapaktep. Tak, po3HWUYHble Npoaaxw B LLITaTax BbIPOCIM HECKOMbKO BOorblUe OXUAAHWUI, OAHAKO, UHAEKC
NPOM3BOACTBEHHOI akTUBHOCTM Hbto-Mopka okasanca xyxe oxuaaHuii. Kpome Toro, 6binm ony6nukosaHsl AaHHbIE No
NPOU3BOACTBEHHOW MHMNALMK, KOTOpana 3aMeanunach 6onblue nporHo3oB. OaHako 6oree MHTePeCcHbIMU
NpeACTaBnATCHA BCE e AaHHbIe Mo NoTPeOBUTenbCKoW MHPIALMKU, KoTopble ByayT ornalleHsl 3aBTpa: paHee ®PC
0603HauMna AaHHbIV NoKasaTeslb Kak OAWH U3 BAXXHEWLLIMX MHAMKATOPOB COXPaHEeHUsA KIoUeBOM NPOLEHTHON CTaBKU
Ha Kpa#hHe HU3KOM YpOBHE.

CwmellaHHas CTaTUCTUKA B COBOKYMHOCTH C MMEIOLLMMUCA HEPELLEHHBLIMW BOMPOCaMMU, a Takke UMEtoLLMecs
HeraTUMBHbIE TEXHUYECKUE PaKTOPbI HE OKaXKYT NOAAEPKKM 3apyOexHbIM Konneram. OAHAKO CepbE3HOW KOPPEKLUK
oXuzaaTb He CcTOUT. CaepXK1BaOLLMM HaKTOPOM MOXET BLICTYNUTL OXMAAHWE NyOnuKaLmMmn oTYeTHOCTEM
aMepPUKaHCKUX KomMnaHui. Takum 06pasom, NepeHoC CNeKyNATUBHBIX LLOPTOB HA 3aBTPa COMPFXEH C HEKOTOPLIM
PUCKOM.

C TexHnyecKomn ToukM 3penna, ecnu nnaexkc MMBB 3aBepLumnt ceccuto Huxe ypoBHA 1520 NyHKTOB, TO Lefbio Mo
WHAMKATOPY MOXET BbICTYNUTb HWXHASA rpaHnua kopuaopa — 1500 nyHKTOB. B KayecTBe akTyasibHOro COnpoTUBIIEHUS
BbicTyrnaet otMeTka 1530 nyHKTOB.

JvHamuKy nyudlue pbiHKa ceroaHa AeMOHCTPUPOBAN aKLMK MallMHOCTPOUTESNIBHOIrO CeKTopa Ha doHe HEMNoXon
CTaTUCTMKKM NO npoaaxam aBToMobunei B Poccun 3a 2012 roa. Mpu aToM B inaepbl pocTa Belpeanvce Gymaru
«COJIMEPCa». AKUMKU 3MUTEHTA B XOLE CECCUM CMOTTIM YITH Bbille ypoBHA 750 py6. (Makcumym ¢ 2009 roaa).
TexHuUecku He uckntoueHa HeborbLuas KOpPeKLKa Ha GoHe HabnoLaemMoi nepekynneHHocTu. Ecnu Gymaram Bce xe
yaacTtca yaepxartbea Bhille pybexa 750 py6., To crneaytollei uenbto ctaHeT paioH 850 py6.

Hennoxo ceroaHa Beirnaaenu u 06bikHOBEHHbIE aKumMn THK-BP Ha ¢ oHe npeaBapuTenbHOM OLEHKM A00bIUM HEPTH
Ha 3apyOexHbIX NpoeKTax. TeXHUYEeCKUe MHAMKATOPbI He UCKIOYatOT NPOLOIMKEHNA pocTa. [pu 9ToM B KauecTse
OnvxanLien Lenu MoXeT BbICTynuTb oTMeTKa 65 py6., nanee — 67,5 py6. (ypoBeHb 38,2%-koppeKuunu no GruboHauum
MeXay CeHTABPLCKUM MaKCUMYMOM U IekaBpbCKUM MUHUMYMOM npoLusioro roaa). C yuetom 61mM30cTi Bymar K 30He
NePEKYNNIEHHOCTH C KPATKOCPOUHLIMU ASIMHHBIMW MO3ULUAMKU CTOUT ObiTb OCTOPOXHEE.
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