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OTCKOK pbIHKa aKLLM# BBepX 3aBTpa bonee
BEpOATEH, UeM NpobUTHe Nogaepixex

MupoBble GoHAOBbLIE CErofiHA NOAOLLMN K BaXXHBIM NoAaepxKam (B yacTHocTh nHaexkc MMBB npotectuposan 1450
MyHKTOB), 65IM30CTb KOTOPLIX ABAAETCA MOLLHbLIM PUCKOM, MOCKOSIbKY NOCNE NPOBUTUA KITHOUEBBIX NMOALEPIKEK
MHAEKChl MOTyT BbIATH M3 OOKOBMKOB BHU3, YTO NPUBELET K O4epeHOMY payHAy pacnpoaax. [JuHamuka nHaekca
MMBB 6yznet 3aBuceTb 0T dpbrouepca Ha MHAeKke S&P500, koTopbli cerogHs npotectuposan 1220 nyHkToB. JaHHan
OTMETKA ABMIAETCA CTPATErMUecKUM YPOBHEM. TaK, CeMYac PUCKMU BLICOKM KaK Anf «ObIKOB», TaK U ANA «MeaBeaew».
Moaaepxku, BONU3M KOTOPbIX MPOXOAAT TOPrM, MOTYT BbI3BaTh KaK MOLLHbIA OTCKOK BBEPX, TaK U MOLLHOE CHUXEHME.
JnA coBepLUueHnA onepauni CTOUT A0XAATbCA CUrHANIOB Ha onpeaerneHne TeHAeHUMU. XOTA CyAd No TOMy, Kak
oTkynanu COepbaHK BHYTPU AHA — OTCKOK BBEPX OT NoALePKeK Bonee BepoATEH. Takke «ObIKOB» MOXET
noAAepxaTtb CMOKOMHbIN 3aBTPALLHWI AeHb, KOrAa BaXKHOM CTATUCTMKM NybnukoBaTbcA He Byner.

CeroaHs KntoyeBoW TEMOW BHOBb CTaslv eBporneickue JonroBble 06h3aTesibCTBa: NOXKOW AerTs cTano pasmelleHne
Z[0nroBbIX Bymar co CTopoHbl Mcnanuu. IoxoAHOCTb AeCATUNETHUX 0bnurayunii cTpaHsbl BNIOTHYO Npubruaunach K
7% - NCUXONOMMYECKOMY YPOBHIO: 7% Yy4aCTHUKM PbIHKA HasblBatoT HapbepoM, Nocre KOTOPOro cTpaHsbl obpallatoTca
3a (PUHAHCOBOW NOMOLLb0. AYKLMOH PpaHLmMK Takke He nopagoBan «ObIKoB»: JOXOAHOCTh Bo3pocrna. KoHeuHo,
AaHHYI0 CTPaHy Henb3A NoCTaBUTb C NepudepuinHbiMKU rocyaapcteamu, Ho OpaHuma CUNbHO NocTpaaana us-3a
AONroBoro Kpusuca. K noaaepxkam MHAEKCbl YBENW M HOBOCTU M3 MPOMBILLIIEHHO-Pa3BUTOM ['epMaHnmn: penTMHroBoe
areHTcTBO Moody's CHM3MO perTuHMM 12 6aHKOB cTpaHbl. HecMoTpA Ha TO, YUTO OCHOBHOM HeraTvMB NocTynan u3
€BPO30HbI, HA BaSIOTHOM PbIHKE TOPr1 NMPOXOAMIIM XOTA WM BONATUITbHO, HO B OOKOBUMKE: CHUXEHUA €BPO K Jonapy He
Habntoganocsk. Mapa eBpo/nonnap B TeYEHUE CECCUM Aaxke He NpoTecTupoBana oTMeTky 1,34,

Pacnpozaxu ceroaHa Bbinn CBA3AHbLI TAKXKe eLLe U C NPeUMyLLeCTBEHHO-HeraTUBHbLIMU 0XMAAHUAMM MO CTATUCTUKE,
KOTOpbIE K cHACTbiO AnA «ObIKOB» He onpaBAasnCh: 3afBKM Ha NonydyeHWe nocobuna no 6espaboTuie cokpaTUuch, a
He BbIPOCIU, KaK MPOrHO3MpPOoBasioch. [NaBHOM NO3UTUBHOM HOBOCTbLIO CTarno CUMBOJSTMYECKOE COKpaLLeHWe
KonnuyecTBa HOBOCTPOEK (Ha 0,3%), MOCKONbKY 0XnAanock naaeHune Ha 7,3%, 3a NpoLsibli MecAl nokasaTesnb
NepecMoTPenu B CTOPOHY MOHMKEHHSA, HO MO CPABHEHWIO C OKTABPLCKUM POCTOM CEHTABPLCKME NoKasaTenu ywv B
TEHb.

M3 6ymar ceroaxs Beiaenunucb akuynm MK «HopHUKenb», HaKOHEL-TO NPUOCTaHOBHBLLKWE 00BaSIbHOE CHIKEHUE.
Bymaru komnanuv npubaensioT Gonee npoueHTa. B TeueHne ceccum akumm omnycKamueh Aaxe HUXKEe NMCUXOSI0rMYecKom
otmeTkn 5000 py6., HO UMEHHO AaHHbIi Bapbep, Ha MO B3rNAA, MOMELLA NPOLOMKUTL PACMPOAAKN «MeABEeAAM>.
HecmoTpa Ha To, UTO akuyuu ABAATCA OAHUMU U3 Hanbonee nepenpoaaHHeIX Gymar — NoKyrnaTth NoKa He
PEKOMEHZYIO, CTOUT AoXAATLCH Bornee CyLLeCTBEHHOrO pasBopoTa, MOCKOMbKY Ceivac npucyLume AaHHbIM Bymaram
PYCKM NWLLb YCUNUBAKOTCA BHELHWM GOHOM. CEeroaHALHAA AMHAMMKa MOXET CBUAETENbCTBOBAThL O TOM, YTO
pacnpofaxwu Gymar MHBECTOPaMU, KyMUBLUMMU kLMK NOA 0OpaTHLIN BbIKYM, 3aBEPLUMITUCH.

Jlyuie pbiHKa CMOTPATCA TakKe NpUBMIIErMpoBaHHbIe akunu «TpaHCHePTH», NoaopoxasLune 6onee yeM Ha 3,5%.
AKL MM KOMMNaHWUKU BTOPYHO CECCUIO NOAPAA OTLIrPbIBAOT HOBOCTb O 3aBEPLLUEHUMU CTPOUTESbHBLIX U MYCKOHaNaA0uHbIX
paboT Ha oBbekTax BTC-2. Ha aaHHOM HOBOCTM aKuuu elle BYepa nepeLuarHynn 40000 py6., yto nossonaet
MPOACIMKUTL POCT, Lesbio AnA KOTOPOro ABNAETCH A0CTUXeHWe oTMeTku 44500 py6., He 40X0As A0 AaHHON OTMETKM
«JIOHIM>» CTOWUT COKpaLLaTh.

C uenbto Ha OTCKOK Hanboree npuBnexkaTenbHbl akumn CHepbaHka, 3akpenneHue Bbille 80 py6. cTaHeT NoBOAOM AnA
NPOAOIMKEHUA MOKyNok 3aBTpa. ConpoTuBneHuem aBnaeTca 82,40 py6. Akunmn BaHKa OTKynanuch nocre npocaaku, a
nocsie CTaTUCTUKM — PE3KO pBaHy v BBEPX.
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