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KopnopatuBHblie co6bITUA MOTYT 3aCTaBUTb
Hermn/I0Xo NoApacTu oTAe/ibHble aKLLUun

B Hauarne ceccuu «meaBeAAM» yAaroch YBECTH PbIHOK Ha Bonee HU3KKWE YPOBHU, B 4aCTHOCTH, uHaekc MMBBE
onyckasnca faxe Huxe ncuxonornyeckon otmeTkn 1400 nyHkToB 1 Tectuposan 1380 nyHKToB. [laBneHune Ha pbiHKK
npeuMyLLEeCTBEHHO ObINO CBA3AHO C 3aABeHWe GpeaepasibHOro KaHunepa FepmaHun A.Mepkenb 0 TOM, 4TO Ha
6nuxaiiwem cammute EC nnaH pelueHns KpUsucHom cutyauun He ByaeTt yTBepxaeH. HeratuBHble HaCTpoeHUn
oBnagenu BCeMn GUHaHCOBBLIMM PbiHKaMK, U dbtodepc Ha nHaeke S&P500 Toprosanca B kopnaope 1185-1195
MYHKTOB, M3 KOTOPOrO OH MOKAa He BhbILLEs, HECMOTPSA Ha KBapTasibHble OTYETHOCTY.

PesynbTarthl AeATensHOCTM KoMnaHui 3a |l ksapTan okasanucb CMeLLaHHbIMU U 34eCh B GOKyCe BHUMAHMUA
OKaszanncb GUHaHCOBbIE CTPYKTYPbI, HA KOTOpbIE «OblKW» BO3Maranu HaaexAbl Nocre BYepallHuX YCreLHbIX
nokasateneu, npeacrasneHHbix Citigroup v Wells Fargo. Ecnv npubeinb Bank of America B pacueTe Ha akuuto
nocTurna 56 LeHToB, uTo 6onee YeM B 2 pasa NPeBbICKUIO OXKUaaHUsA, To oxuaaHus no Goldman Sachs Takxke Obinu
MPeBbILLEHbI, HO 3[1ECH 3TO Kacanocb yObITKa (yObITOK Ha aKLMio cocTaBun 84 LeHTa, oxxuaanocb 11 ueHToB). Takum
06pas3omM, [0 CTaTUCTUKM HACTPOEHUA MHBECTOPOB TaK U HE U3MEHUITUCH.

CeroaHs 6binn ornalleHbl AaHHbIE MO LieHam Npou3BOAMTENEN, POCT nokasatensa coctasun 0,8% (NporHosuposarsca

POCT LieH NuLb Ha 0,2%). Peakuua Ha CTOsb 3HAUUTENbHBIA POCT LEH OKasanachk YMEepPEHHOM, MOCKONbKY MHBECTOPSI

OXMZAOT CrEAYHOLLYHO NOPLMIO CTaTAaHHbIX — AaHHbIE MO NPUTOKY KanuTana, KoTopble MOryT Takke OKasaTb BUAHUE
Ha X0 TOProB HA aMEPUKAHCKOM PbIHKE.

Mocne 3aKkpbITUA TOProB HA POCCUIMCKOM PbIHKE BbICTYNUT C peybto rasa PPC b.bepHaHke, KOTOpbIM MOXeT
nonbITaTbCA CBOMMM 3aABNEHUAMMU BEPHYTb OMTUMMU3M Ha PbIHKK.

M3 Bymar cerofHa BelAENWUNUCH NpUBUIIErMpoBaHHbie akunm CoepbaHka, KoTopble noapacTany Ha NPOTAXEHUU BCEro
aHn. Mpedbl COepa Gonee npuBnekaTesbHbl K NOKYMKe, MOCKONbKY 00bIKHOBEHHbIE akyn ChepbaHka ¢ 21 ceHTAbps
10 MMHUMYMa roaa nofellesenn Ha 25%, a NpUBUNErMpoBaHHble akumu — Ha 30%. MMeHHo nepenpoaaHHOCTb
«npedoB» ABNAETCA rMaBHbIM ApaiBepoM PoCcTa, C yYeTOM TOr0, YTO MAEA O SIMKBUAALMU NPUBUNErMPOBaHHbIX
aKUuWi coxpaHseTcs.

OCHOBHOI CMPOC CEroaHs COCPEOTOUEH B «ronyObix GULLKax», B NepBYt0 OuYepeab CKynaeTca nepenpojaHHas
«HepTAHKA» HECMOTPSA Ha TO, YTO MOBOZOB AJ1A TaKOW OYPHOW CKyMKKM ChIPbEBOH PLIHOK HE MPEeAOCTaBNAeT: Ppblouepc
Ha HedTb Mapku Brent Topryetca Hike $110 3a 6apperb. PbIHOK cerofiHa JOBOJILHO NETKUIA, B CBA3K C YEM
HeBonbLUME MOKYMKKU MOFU YBECTU PHIHOK Ha BLICOKWE YPOBHU. U3 Bymar cektopa pekoMeHAyH 00patnTs BHUMaH1e
Ha axkumn «CypryTHedTerasa» u «TatHePTu» NOA MAEKD NOMyYeHUa AMBMAEHAOB. [pUBMNErMpoBaHHble akuum
«TaTHedTU» CerofHa BHOBb MbiTatoTcsA Npoduthb 80 py6. KoHcepBaTWBHBIM MHBECTOPAM CTOWT HapaliMBaTb No3uLum
y)Ke nocrie npoBuTHs AaHHOrO LLeHOBOro YPoBHS, Aanee Onwxaiiien uensto ctaHet 90 pyo6.

3aBTpa cocTouTcA obLyee cobpaHue axkumoHepoB «ABTOBA3a» (peecTp noa AaHHoe cobpaHue Obin 3aKkpbIT eLle 2
ceHTAbps). MpuBUIEerMpoBaHHbIE aKkUMK KOMMAHUK TOPIYHOTCA Y BEPXHEW rpaHuLbl HUcxoaswero TpeHaa (5,8 py6.),
MO3UTUBHbIE HOBOCTMU CMOCOBHBI YBECTU aKLMK Ha 6oriee BbICOKME YPOBHM.

Tarke 3aBTpa otuntaetca PCK ESC. AKUMM faHHOW KOMMNAHWUKU CErofiHA HaxoAATCA B paBopuTax y «ObIKoB» W
MbITAOTCA NPOMTU BBEPX BEPXHIOK rPaHnLy HUCXOAALLEro KaHana. BaxHbiM conpoTuBneHnemM no bymaram ABnsaeTcs
2,8 py6. OTUETHOCTb CTaHeT BaXKHbIM PaKTOPOM A51A GOpPMUPOBaHUA AnHamMukW. B cnyyae ecnu 2,8 py6. Bynet
nporaeHo — yenbto ctaHeT 3,0 pyo.
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