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MoTeHuMan gna ganbHeunwero nageHus ecTb:
uenblo no uHaekcy MMBDb saBnseTca1400
NYHKTOB

Ha pbIHKax LapuT BbiICOKaaA BONATUILHOCTbL, KOTOPAA Mocne 3aBepLleHnsa TOProB Ha POCCUNCKOM PbIHKE SWLLb
ycununace. [1o uToram AHA amepyKaHcKue MHAeKebl noapocnu: uHaekc Dow Jones npubasun 0,14%, nHaexkc S&P500
—0,48%. MNoBbIWaTenbHaa AMHaMuKa cBA3aHa C NO3UTUBHOM CTATUCTUKOM MO PO3ZHUYHBLIM MPOoAaXKam w1
Npoun3BOACTBEHHON MHPNAUMK B CLLIA, ornalueHHble ellle A0 cTapTa TOProB Ha aMeprKaHCKOM pbiHKe. Ho yxe
ceroaHa dbtoyepchl Ha nHAeKcbl CLLUA koppeKTupytoTca BHM3 1 TepAtoT 0kono 0,8%. OHM onyCTUANCh HUXe
NOKanbHbIX Noaaepxek: eutovepc Ha S&P500 TopryeTca Hxke 1250 nyHKTOB, a ¢pbtovepc Ha Dow Jones — Huxe
12000 nyHKTOB.

Pacnpoaau cBAsaHbl NPenMyLLECTBEHHO C eBPONencKrMM npodiemMamu: MHBECTOPOB BecrnokoAT cTpaHbl PIIGS,
Z[IOXOAHOCTb 0BMMralmii KOTOpPbIX NPOAOMKAET HEYKIIOHHO PacT HECMOTPA Ha BCE NPUHATLIE Mepbl. HakaHyHe Kpyr
onaceHvin nHeecTopos AononHuna Ucnanua. BantoTHaa napa espo/aonnap ywna Humwke oTMeTky 1,35, uTo HeratMeHO
CKasblBaeTCA Ha CbIpbEBOM PbiHKE — Pbloyepc Ha HedTb Mapku Brent ywen Hwke $112 3a 6appesnb. Gbtouepc Ha
HedTb okasarncs A0BOMbHO YCTOWUMBLIM K YXYALLEHWIO BHELUHEro ¢ oHa, NOCKOSIbKY Obinu ornalleHbl AaHHbIe Mo
3anacam HedTH u HepTenpoaykToB B CLLIA ot API. 3anacbl 6eH3nHa cokpaTunuck Ha 2,9 MiH. 6appenei, 3anacsi
AUCTUNNATOB — Ha 2,6 MIH. Bappernei.

KoppeKLUMOHHbIE HACTPOEHNUA HA MUPOBLIX PbIHKaX NPUBEAYT K aHaNorM4YHOM AMHamMuKe v no uiaekcy MMBB. C
Hayana Hosbpa nHaexkc MMBB nbitaeTca npoiTy AvanasoH 1440-1460 nyHKTOB, HO NOKa TECTUPOBAHUA HeyAauHbl.
JlokanbHble noaaepxku yaepxusatrot nHaekc MMBB ot Tectuposanuna 1400 nyHKTOB. Lienbro Ana KoppeKkuun no
¢dbtoyepcy Ha uHaexc S&P500 aBnaeTca 1220 nyHKTOB, TakMm 06pasoM, NoTeHuMan Ang nageHus Havbonee
JIMKBUAHOMO aMepPUKaHCKOro dbloyepca Takke coxpaHaeTcs.

OTKyrIaTb nozeiluesesLine 6y|v|arV| Ha pOCCVIVICKOM PblHKE MOXXHO arpeCcCmMBHbIM CMNeKyiAaHTamM, HO BCe OTKPbITbIE
Nno3nunu CTOUT 3almLaTtb CToNnamMu, NOCKOJIbKY PUCKKU MPOAOIIKEHNA NMOHMKATENbHON AMHAMMKM COXpaHAKTCA.

Ha xoa ToproB cerofHa noBnuAeT 610K cTaTUCTUKK: NoTpebuTenbckan MHoNAuua B EBposoHe v B CLUA, aaHHbIe Mo
npuToKy KanuTtana B CLUA, npombiwneHHoe nponasoacTso B CLLUIA. OcHoBHaA cTaTUCTUKA NPUAETCA Ha KoHel AHS,
YTO BHOBb MOBLICUT PUCKM MHBECTUPOBAHWUA CErOAHSA, a Takke OCHOBHaA AMHaMWKa MHAEKCOB BHOBb NpuAeTca Ha
nocrneaHue Yyacbl TOPros.

O6paTuTh BHUMaHWE ceroaHs cTouT Ha akyim MPCK XonauHra, NoCKOsbKy akLuu BCe e Obiniv BKIUYEHb B MHOEKC
MSCI, Kak 1 oxuzanocb. MameHeHWs MHAeKca BCTynaT B cuny ¢ 1 fAexabps. BritoueHue B JaHHbIN MHAEKC
cnocoOCTBYeT NPUTOKY KanuTasa Co CTOPOHbI Hepe3uaeHTOB. HakaHyHe akuum yxe npoLunu oTMeTky B 3 py0., Aarnee
conpoTtueneHunem aenfaeTca 3,2 py6. (CeHTABPbLCKMI MakcumyM). MNpeosoneHne AaHHOW OTMETKM MOXET cTaTb
3HauYMMbIM MOBOAOM AN AanbHenLero pocTa.

CeroaHs pesynbTaThl cBoei aeatenbHocTu onybnukyeT HITMK 3a Ill keaptan no US GAAP. Akuuu Toprytotca B6IM3m
noanepxku 70 py6. 1 cunbHO nepenpoiaHbl N0 CPAaBHEHUIO C pblHKOM. ConpoTuBreHnem ABnaeTca 21-aHeBHanA
cKorb3ALlas cpeaHsaa — okono 78 py6.
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