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KpaTkocpouHbiX ApaliBepoB A/s NPoA0/HKEHUS
pOCTa PbIHKA aKL,MM NOKA HET

OTeyecTBEHHbIN PbIHOK aKkLMi NPOBOAMT CEroAHALLHION Ceccuto B nitoce. Moaaepxky poCcCUCKUM MHBECTOpaMm
OKasasn OTCKOK BO dbtouepcax Ha nHaexcel CLUA n HedTb. B pesynbTarte B nepsoi nonosuHe AHA uHaekc MMBB
npoTtecTuposan 10-aHeBHYO ckonb3ALyto (1323 nyHKTa), KoTopas HEHaZoNro NnpuocTaHoBuna nHanKaTop. CTout
OTMETUTb, YTO AAHHbLIN YPOBEHb NMOBTOPHO TECTUPOBASICA HA MPOYHOCTL BO BTOPOMW MONOBUHE AHA. [1py 3TOM BbIXOA
Ha HOBblE NOKasbHbIE BbICOTbI MPOX0AMS HA HOHE KOPPEKLMOHHOrO oTKata Bo dbrouepcax Ha nHaexkcol CLUA. Tak,
dbroyepc Ha nHaexkc S&P500 oTkaTunca oT conpoTMUBNEHUa Ha oTMeTKe 1640 nyHKToB. JJONOMHUTENBHBIM
ApanBepoM AnA 0TEeYECTBEHHbIX MOLLAAOK BbICTYNMAA SKCNMpaLMA MHAEKCHBIX PbHYepCoB.

Ony6nukoBaHHasA BO BTOPOW NOSIOBUHE ceccum ctatucTuka ns CLLUIA okasanacb NO3UTUMBHOM: MHAEKC AeMOBOW
aKTUBHOCTM B NpOMBbILLeHHOCTH GPB Hito-Mopka cocTasmn 7,84 nyHkTa, Toraa Kak oxuaanocs 0 nyHkTos. OfHaKo
3HAYMMON peakLnn y MHBECTOPOB OHA BCE Xe He Bbi3Bana. oA 3aHaBec Topros Tawkke ByaeT ony6nvkoBaH UHAEKC
pbiHKa xunbA B CLLUIA, KOTOPBIN TakKe MOXET OKasaTbcA He3ameueHHbIM. C TEXHUYECKOW TOUKM 3PEHUA MHAEKC
S&P500 Ha NpoTAXEHWM NOCIEAHNX HECKOSIBKMX CECCUIA He MOT npeodoneTb oTMeTKy 1640 nyHkToB. B cBONO 04epedb
61130CTb CUNBHOMO YPOBHA CONPOTUBIIEHUSA B NpeaaBepun 3acesanna PPC He BbICTynaeT Ha CTOPOHE aKTUBHbIX
nokynok. OAHaKo ecnu AaHHaaA 0TMEeTKa BCe e ByAeT CnoMieHa, To CrneayoLnMM YPOBHEM CONPOTUBEHNA NO
nHaexcy S&P500 moxeT BbIcTynMTb 1650 NyHKTOB.

B cBoto ouepeb, TULLKMBLUMCE NOAAEPXKKU B BUAE SKCNMPAaLMKU U Ha POHe BIIM30CTU CONPOTUBIIEHUH Ha
aMepPUKaHCKUX NoLaZKax, POCCUICKUE YYaCTHWKM TOProB MOTyT NOYMepUTh Mbin. Takum o6pasom, nprbblsib No
CMNEKyNATUBHBIM JTOHram XoTa Obl YaCTUUHO CTOUT 3aduKeHpoBaTb. K TOMy ke A0NOMHUTENbHBIM PUCKOM AfA
CMEeKyNATUBHbIX NO3WLMI BbiCTynaeT 3acedaHne G8, HOBOCTM C KOTOPOro CrocoOHbI BHECTU HEKOTOPLIE KOPPEKTHBLI B
AvHaMuKy GOoHAO0BBIX niowaaok. MNocne 3aseplieHns 3acenanna OPC poccuiickne MHBECTOPbI, BEPOATHO, CMOTYT
HEHaZOonNro B3AOXHYTb CMOKOMHO M NPOAOIMKAT OThIrpbiBaTb NOHECEHHbIE NOTEPU. Brinxkaniuen TEXHUYECKON Lienbio
ans uiaekca MMBB BeicTynaeT otMeTka 1340 nyHKTOB, rae NpoXoAuT ypoBeHb 38,2%-KoppeKumnn no drboHauum
Mexay ManCKMM MakCUMYMOM U MFOHBCKUM MUHUMYMOM TEKyLLEro roaa.

Xyxe pblHKa ceroaHsa ToprytoTcs 0ObIKHOBEHHbIE akuyun «Meuena» B npeaABepun 3aBTpallHei nybnukaLluu
oTyeTHoCTM KoMnanuu no US GAAP 3a | ksapTan. JononHUTENbHBIM CAEPXMBAIOLLMM HaKTOPOM BbICTynaeT
6n1130cTb conpoTuBnexus B Buae 10-4HeBHOM cronb3saLlei (94,23 py6.). Ecnu utorosble pesynbTaThl pasoyapytot
MHBECTOPOB, TO ByMarv pUCKyOT BEPHYTLCA B PaiOH rof0Boro MuHUMyMa — 85 py6. B npoTvBHOM criyyae akuyuv
MOryT npeoaoneTb 10-AHEBHYHO CKOMb3ALLYIO CPEAHIO M B3ATb Kypc Ha oTMeTKy 100 py6.

B otnnume ot Bymar «Meuena» akuuu apyroro Mmetannypra, «Cesepctan», JeMOHCTPUMPOBASIM IMHAMMKY JTyulle
PbIHKa. TexHnuyecku NPOoAO/MKEeHNe OTCKOKa C roqoBoro MMHMMymMa BroJiHe BePOATHO. OLlHaKO anda peanusauunu
noZoBGHOro clueHapua Bee Xe Heobxoanma BHELLHAA NoAaepxKa. B ponu 6nwxkaiilero ConpoTUBAEHUA NO aKyMaAM
amuTeHTa yposeHb 230 py6., aanee — 240 py6.
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