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«BbbIKMU» y)Ke Ha cnepylolen Hegene MoryT
YaCTUUYHO CHATb NepenpoaaHHOCTb

MpoTUBOCTOSIHME «OBIKOB» U «MeJBefien» Ha POCCUICKOM PbiHKe NpoAomkaeTcs. B nepBoit nonosuHe ceccum
HecMoTpA Ha cnabble curHansl M3 Kutasa unaekc MMBB Bce »xe BepHyrncs B paioH ncuxonornyeckoi otmetkn 1300
MYHKTOB, KOTOPad Y)Xe Ha NPOTAXKEHUU HeAerNn CAEPKMBAET TEXHUYECKUI OTCKOK. [103MTUBHO Ha X04 TOPros
MOBSMANM AaHHbIE NO A0BEPUIO NoTpebuTenei Bo PpaHuum, Bbi3BaBLLME OOHOBNEHUE UCTOPUYECKUX MUHUMYMOB MO
noxoaHoctam 10-neTHUx Bymar cTpaHbl. POCT npoxoann npu NoAAepKKe M BHELLHEro GoHa: Gbtouepc Ha MHAEKC
S&P500 npotectmposan 1330 NyHKTOB.

Ho Bo BTOpOM NOSIOBMHE CECCUM HA MMPOBLIX PbIHKAX BHOBbL MPOLUIa KOPPEKUMA. «Bblki» He cMoriv npobuTs
COMPOTMUBIIEHWS B OTCYTCTBWM ApaiBepoB pocTa: B YaCTHOCTU, Mapa eBpo/aonnap oTkatunach BHU3 oT 1,26.
JnHamuKa pbIHKOB BO BTOPOM MOMIOBUHE CECCHMM BHOBb CBUAETENbCTBYET O HEonpeAesIeHHOCTHU HaCTPOEHHI
MHBECTOPOB B OTHOLLEHWW AanbHelero TpeHaa. TeM He MeHee TEXHUYECKUIA OTCKOK MOXET COCTOATLCA YXKE B
6nuxkaiiLiee Bpems.

Ecnu nocmoTpeTh Ha AMHaMUKY py©neBoro MHAMKaTopa B Npeablayluve ABa rofa, To CTaHeT BUAHO, YTO pacnpoAaxy
OKaHUYMBaIOTCA UMEHHO B KOHUEe Mas. XoTa B 2012 roay Toprv v NPOXoAsAT HE COBCEM MO TPaAULMOHHOMY CLEHapHIO,
TeM He MeHee, notepu nHaexkca MMBE ¢ MapToBCKOro MakcumMmyma Ao roA0BOr0 MUHUMYMA Y)Xe COCTaBMAoT NopsaaKa
25%. MepenpoaaHHOCTL BbICOKA W «MefBeAW» BNOSHE MOryT B Onnxaliliee Bpems oTcTynuTh. [Nepsana Toprosas
Ceccus Ha CcreslytoLlein Heaenu MOXeT NPOWTH A0BOMbHO CMIOKOMHO, NMOCKOMbKY B €BA3M € JJHEM namATh TOpru Ha
pbiHke CLUA npoBoauTbea He ByayT, Npy 9TOM PbOYEPChHl HA aMEpPUKAHCKUEe MHAEKCHI 0ObIYHO ToprytoTca 6es
CYLLECTBEHHbIX KOSlebaHuii.

HacTynatowan Heaens oKaxeTcA HACbILLEHHOM Ha COObITUSA, a CMeLlaHHble OXXMAAHUA Takke NOBbILAaoT
HEeyBEPEHHOCTb MHBECTOPOB. 3aniaHMpoBaHO OrnalleHre nepecMoTpeHHbIX AaHHbix no BBl CLUA 3a | kBapTan, a
Tawke oTyeTa no peiHKy Tpyaa CLUA 3a mai. Tem He MeHee C y4eToM NepenpoaaHHOCTU BO3MOXHO AaXe HeraTuBHYHO
CTATUCTUKY TPAKTOBATb Yepe3 CTUMYTMPOBAHNE aMEPUKAHCKON SKOHOMMUKM.

Jlyuie pbIHKa ceroHs cMOTpATCA akuuu «lfasnpomar, kotopsle UBS anobasun B Ton-cnvcok no 6ymaram
pasBMBarOLLMXCA PbIHKOB. Takke NoAAEPXKY Okasanu 3aAsneHna B OTHoLeHuu LLTtokmana: rmasa Statoil, oaHoro us
YYaCTHWKOB MPOeKTa, HaZeeTcs, YTo nporpecc ByaeT AOCTUTHYT e K MeTepByprckomy MexayHapoLHOMY
3KOHOMMUEecKoMy popyMy (21-23 ntoHA). AKLMK KOMNaHWKM CEroAHA TOPrytoTCA B NAKOCE U MbITAKTCA 3aKpennTbeA
Bblle 10-AHEBHOM cKonb3ALlel cpeaHen. [Janee conpotuBneHnmem ctaHyT otMeTku 145 u 150 py6., noaaepxxom
anaetca 140 py6.

C uenbto Ha crieaytoLLyto HeZlento CTOMT 00paTuTb BHUMaHWe Ha akuun CoepbaHka, nockosnbky 30 Masa 6aHK ornacuT
KBapTasnbHyto oT4eTHOCTb Mo MC®O, a 1 uioHA npoBeaeT rofosoe obLlee cobpaHve akuMoHepoB. MNoaaepxKoi
asnaetca 80 py6., conpoTueneHvem — 82,5 py6. v aanee 85 pyo.
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