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OTeyecTBeHHbIe «BObIKU» CMOCOOHDbI HA
ouepeaHYI0 aTaKy, 04HaKo Heobxoauma
BHELWHAA NoajaepKKa

CeroaHsLLHASA CEeCCUA HAa 0TEYECTBEHHOM PbIHKE aKLMi MPOXOAMT B pamKax y3Koro «BokoBuka»: uHaekc MMBB He
CrnewuT noknaaTtb panoH otMeTkn 1410 nyHKTOB. He cmornu paclueBenntb MHBECTOPOB W cTaTAaHHbIe U3 EBponsbi.
MHAeKcbl [eN0OBOW aKTUBHOCTHM B CEKTOPAX PasfiMyHbIX EBPONENCKUX CTPaH BbIXOAWN STyyLle NMPOrHo3a, 04HaKo
peakuus Ha NoAoBHYH CTAaTUCTUKY BCE e oKasasiacb HeWTpasibHOM: OCHOBHOM 3apsaa onTUMU3Ma pOHAOBbIE
NOLWAaAKM NOMYYMIIK eLle Ha NPOLUOoK Heaene, a AnA NPeoAosIeHNA HOBbIX CONPOTMUBAEHNI No uHAekcam CLLUA
HeobxoauMbl Bonee BeCoOMble HOBOCTH. B CBOIO ouepesib KOHCONMAALMOHHBIE HACTPOEHNS B OCHOBHbIX BHELLIHUX
OpUEHTUpax He cnocobCTBOBasIM aKTUBK3aLMM MHBECTOPOB M HA POCCUIACKUX MIToLLaAKax.

C TEXHMYECKON TOYKM 3PEHNA MEPEX0] aMEePUKaHCKUX MHAEKCOB B HOBbIM LIEHOBOW AManasoH MoBbilLaeT
MPWBIEKATENBHOCTb ANMTMHHBIX MO3WULMIA U HA POCCUIICKOM pbIHKE. K ToMy ke utorv 3acedanuin ELIB n ®PC, a Tawxke
oTYeT ¢ pbiHKa Tpyaa CLUA He npenATCTBYIOT pasBUTHIO MO3UTUBHOIO cleHapuA. C Apyroi CTOPOHbI TeKyLlana Heaens
Oynet 6eaHa Ha CTATUCTUKY, YTO B COBOKYMHOCTM C BBICOKUMM YPOBHAMU MOXET CNOCOOCTBOBATL TOMY, YTO
3apybexHble nnoLlaakM Bo3bMyT nay3sy B pocTe. [pu 3ToM 3Hauumas ctatuctuka us LLtatos 6yaet ony6nukoBaHa Ha
npasaHUKax, YTo TaKKe CO3AaeT PUCKMU ANA KPaTKOCPOYHbIX STIoHroB. OAHaKo B NpeAABEPUN OTCEYKM PEECTPOB
«[asnpoma», «TaTHePTH», «JTYKOWIa» n BTB (13 Man) cepbesHble NPOAaXM ManoBEepOATHAI.

Jlo okoHYaHMA TOProB Ha OTEUYECTBEHHOM PbIHKE aKLMi BLICTYNUT ¢ pedbto rnasa ELIB M. Jparn. OgHako Bpag nu
peub rocnoaunHa fparv ByaeT coaepxaTb CHOPNPU3kl C y4eTOM HEABHEN NPecc-KOHMEePEHLMK Mo UToram 3aceaaHusn
ELIB. Takum 06pasom, LaHChl Ha TO, YTO JAHHOE BLICTYN/IEHUE CMOXET BHECTU CEPbE3HbIE KOPPEKTUBLI B
HaCTPOEHWA MHBECTOPOB, KpanHe Marsbl.

Brnwxkaiwmm conpoTmsnernem no unaekcy MMBB asnAetca oTmeTtka 1415 nyHKTOB, rae npoxoauT ypoBeHb 38,2%-
Koppekumuu no PruboHauum Mexay MakcMMyMOM U MUHUMYMOM TekyLlero roaa. OAHaKo CTOUT OTMETUTb, YTO AaHHLIN
ypoBeHb MOXET OblTb C NIETKOCTHIO MPOMAEH B Criyyae yryylleHus BHelHero goHa. Toraa cneayrowmum
COMNPOTUBIIEHMEM MOXET BbICTYMUTb OTMeTKa 1420 NyHKTOB. BrivxainLuen noaaepxKon ABNAETCA NCUXOTOMMUYECKUA
ypoBeHb 1400 nyHKTOB.

Xyxe pblHKa ceroHa Boirnagenu akumm «OCK ESC». [MToMUMO TeXHUYEeCKnX HaKTOpOB xenaHne 3adukcMpoBaTb
NpWOLINb NOAAEPXKUBAETCA M OTUETHOCTHLIO KOMMaHuu no PCBY: koMmnaHus 3a | KBapTan nosyunna YucTblid yObITOK
npOTUB NpuBLINK roaom paHee. OHaKO B Criyyae ynyylleHWs BHELLHero ¢ oHa akyiu crnocobHel BO30OHOBKTL pocT. B
3TOM CJlyyae B pOSiM aKTyasnbHOro ConpoTMBIIEHNA BbICTynaeT otMeTka 14 kon., aanee — 15 kon. HanpoTtus, npu
YXyZLUEHWU HACTPOEHUI Bymaru aMUTEHTa MOTYT BEPHYTHLCH K YPOBHIO 12 KOM., B paioHe KOTOPOro npoxoaut 21-
AHEeBHanA cKonb3ALanA cpeaHan.

HanpoTwB, B nuaepax pocta npebbiBany akuun «Pyclmapo». Bymaru aMuTeHTa CeroaHs TeCTMPOBasM Ha NPOYHOCTb
ConpoTHBIIeHUe Ha oTMeTKe 60 Kor., 3aKpensieH1e Bollle KOTOPOro nocTasuno 6bl creaytoLen Lenbto ypoBeHs 62
Kor. C y4eToM TOro, 4TO aKLuu NIOKaNbHO NepeKynieHbl MEHee PUCKOBLIM MHBECTOpaM A Obl pexomMeHAoBana
3aUKCMPOBaTL YacTb NPMOLINK MO KPAaTKOCPOUHLIM JIoHram. B ponu 6nivwxaiiuen noaaepkku BelCTynaeT oTMeTKa 55
Kor.
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