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NHaexkcbl S&§SP500 u MMBB nmelot Bbicokue
LLAHCbI HA Npo6uTUE CONPOTUBAEHUH

HecmoTpA Ha BeCb NOCTYNAKOLLMIA NO3UTUB B BUAE CUITbHbBIX KBAPTaSIbHbIX OTYETHOCTEN, PhIHKK NTULLb YAEpXasnvch Ha
BbICOKMX YPOBHSIX.

K peskomy pocTy He CMOrv NPUBECTU Aaxe UTOrM AeATenbHOCTHM 3a lll kBapTan Takoro GMHaHCOBOro rvraHTa Kak
Morgan Stanley (BTopoW MHBECTULMOHHbIM 6aHk B CLLIA no BenuunHe): uuctasa npubelnb Ha akuyuio coctasuna $1,15
npoTMB ybbITKa rofoM paHee. MHBECTOPbI MPEANOYSIM 3aHATb BbDKMAATESbHYIO MO3ULMIO, MOCKOSIbKY CeroaHs
oXuzarnca sHaunTenbHbIA 60K cTaTAaHHbIX, OKa3aBLUMICA MO (aKTy CMeLlaHHbIM, YTO NULLb YCUITUIIO UMetoLLeecs
CMAITEHWE MHBECTOPOB. Ecnu undpbl No NoTpeduTenbeKkoi MHANALWK CoBMasnu ¢ NPOrHO30M, TO aHHbIe Mo
CTPOUTENBCTBY OKa3annCb pasHoHanpPaBeHHbIMU: €CNU AaHHbIE MO KONIMUYECTBY paspeLLeHUit Ha CTPOMTENbCTBO
OKasasiMCb MeHbLLE MPOrHo3a, TO KONIMYECTBO HOBOCTPOEK MPOrHO3 NPEB3OLLIIO.

CTaTuCcTMKa M OTYETHOCTU NULLb YAEPXaNU UHAEKCHI BONU3KU CONPOTUBIEHUI, KOTOPbLIE TaK U OCTaNMCh
HenpoiaeHHbIMU. Obtovepc Ha uHAeke S&P500 Topryetca B6nu3u 1230 nyHKTOB. BHOBb rnaBHLIM PUCKOM ABRAETCA
611M30CTb CONPOTUBIIEHUI, KOTOPLIE YXKe ABaX /bl NbITANUCL NPOUTHU «BObiku». CEeroAHs NPOACIKAOTCA aKTUBHbIE
06CyAeHUA KpaTHOTO YBENUYEHWS EBPONENCKOro poHaa GUHAHCOBOW CTaBUIILHOCTHU, HECMOTPSA Ha OMPOBEPKEHUE
JaHHbIX CNyX0B HakaHyHe. B cpeay oaHa 13 eBponeinckux raset coobLumna o BOSMOXHOM yBEMUEHUU oHAA A0
1,45 TpnH. eBpo. HanomHto, UTo BUYepa deaepanbHblii KaHunep N'epmanun A. Mepkenbs 3aasuna o0 Tom, 4To Ha
6nuxaiiem cammute EC yxxe MoxeT 6biTb BolpaboTaHa pabouan Bepcus nnaHa CnaceHWs aHTUYHOW CTpaHbl. Takum
o06pasom, ecrnu paHee GOHAOBbLIE UHAEKCHI pUcOBasIM BOKOBHKM Ha HU3KUX YPOBHAX M3-3a A0NTOBbIX NPobrem, To
pOCT 1 NpoBUTHE CONPOTUBNEHWUI aMEPHUKAHCKUM PbIHKOM MOXET ObITh CBA3aH C peLleHneM UmMetoLuxcs npobnem. B
CBOIO 0Yepeb, 3T0 No3BonuT uHaekcy MMBB npobuTb cBoe conpotusnexnue — 1450 nyHKTOB.

Jo npobutuna seepx 1230 nyHKTOB MO MHAEKCY S&P500 1 yBEpEeHHOro 3aKkpeneHus Bhille AaHHOMO YPOBHS,
KOHCepBaTMBHbLIM MHBECTOPAM He PEKOMEH/YHO coBepLUaTh MOKYMKKU, MOCKOSIbKY HEe UCKITIOUYEHO, YTO MOMbITKA B3ATh
HOBbIE BbICOTbI BHOBb OK&)XETCA HeyAayHon. bonee arpecCMBHBIM MHBECTOPAM MOXHO KynUTb NOA MAEH0
MO3UTMBHOrO HOBOCTHOIO NOTOKa M3 EBponbI.

Jo koHua ceccuu ByayT ornalleHbl AaHHble Mo 3anacam HedTu U HepTenpoaykTam B CLUA. lHem paHee BbiLLv
CUIbHble AaHHblE OT AMEPUKAHCKOrO MHCTUTYTa HE(dTH, COrNacHO KOTOPLIM COKPaTUIIUCh HE TOMBKO 3anachl ChlpoW
HedTH, HO ¥ 3anackl 6eH3MHA U AUCTUNNATOB. Tak, CeroaHAIHUe AaHHbIe MOryT NOAAEPXaTb aKLMU HedTerasoBoro
CEKTOpa, KOTOpbIe NPUBIIEKaTENbHbI AN CNEKYNATUBHBLIX NMOKYMOK. HanomHto, 4To LONOSHWUTENbHLIM ApaiBepomM
obnazaroT akumu «Fasnpoma» Noa UAEH NATHUYHON OTYETHOCTH.

C uenbto Ha 3aBTpa CTOMT 06paTUTb BHUMaHUe Ha akuun «MHTep PAO» - koMnaHWsa 06 bABUT UTOTH MOSYroA0BO#M
AeAtenbHocTM no ctaHaapTam MC®O. Mo cpaBHEHMIO C APYTMMM aKLMAMM SHEPreTUUECKOro CEKTOpa, AaHHbIe
Bymaru cMOTPATCA NepenpoAaHHbIMKU U He peann3oBasiv TEXHUUYECKUIA NoTeHuMan anda pocTta. CeroaHs akuuu
OTKpbINuKch Belwe 100-AHEBHON cKoNb3ALLen cpenHen — 3,552 Kon. 1 BeCb [ieHb yAepKUBatoTCA Bbllle AaHHOro
ypoBHS. 10 aKLyMaM KOMMaHWK JO CHUX MOP He 3aKpbIT ran oT 22 ceHTAbps — 3,7898 kon. Takum 06pasom, noTeHuuan
[NA pocTa 3HAYUTENEH W CUIbHAA OTYETHOCTb MOria Bbl MOBLICUTL CNPOC Ha aKLUK.

Jlyyle pblHKa cerofiHa cMOTPATCA akumu pasnuyHbix OFK. Cnpoc 3aecb NperMyLLECTBEHHO CBA3aH C
nepenpoaHHoCcTbio Bymar, B CBA3M C YEM MHOTME MHBECTOPLI BKITHOYAKOT UX B CBOU CPEAHECPOYHbIE NOPTdENN.
Haunbonblume obbembl ceroaHs npotunv no ONK-6, akumu npubasnatoT 6onee 4%. B nATHULY cocTouTCA 3aceaaHue
coBeTa AMPEKTOPOB, Ha KOTOPOM ByZeT paccMaTpyMBaTbCA BOMPOC O NpoAaxe akuuii Haxoaawmxea y OMK-6 (akyuu
ObIIM BbIKYMEHbl Y TEX MHBECTOPOB, KOTOpble He noaaepxanu o6beanHeHve ¢ OIK-6). OT MMHUMYMa roga akumm
oTckounnu Ha 20%, HO, MO CPaBHEHMIO C MPOCAAKOM C KOHLa NPOLLoro roga (Ha 55%), Takon pocT BbIrMAAWUT KpanHe
CKPOMHbIM.
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