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Poccumckux «<measeaen» caepXxur 61M3ocTb
KnueBbix noagaep)xek B CLLUA

Jna poccrMrcKoro pbiHKa BHELLHWMA GOH CEeroaHA CMeLUaHHbIW, HO KITHOUYEBbLIM OPUMEHTUPOM BCE e CTaHeT AMHaMu1Ka
$bOYEePCOB HA aMePUKAHCKME MHAEKChl, KOTOPbIE C MOMEHTa 3aKPbITUA TOProB HA OTEYECTBEHHbIX MioLaaKkax
cyLecTBeHHo npocenu. durouepc Ha nHaeke S&P500 ckatunca k 1400 nyHKTaM — NCUXONOrMUYECKU BXKHON OTMETKM.
Mpocazaka, chopmmupoBaHHaa Ha pbiHke CLLIA, cBAsaHa ¢ ornaweHHbiMy BBl n BexxeBor kHuron. MakponokasaTenb
OblN NEPEeCMOTPEH B CTOPOHY MOBbLILLIEHUWS, YTO COBMasio C NPOrHo3amu, a B bexesoi KHure 6biio 0TMeYEeHo
YMEpPEHHOE BOCCTAHOBMIEHME aMEPUKAHCKON BKOHOMUKM B UIOME U Hayase aBrycra: fiullb B O4HOM permoHe us 12
Obln 0OTMEYEH 3KOHOMMUYECKUIA craa. K Tomy e, cornacHo ornalleHHoMy 0630py, ypoBeHb 3aHATOCTHU B B0SbLUMHCTBE
pervoHoB CLUA nubo octanca ctabunbHbIM, TMB0 Aaxe noBbicuscaA. Takum o6pasom, kak BBIM CLUA, Tak n bexeas
KHUra CBMAETENbCTBYIOT O HEOObLUOM ynydLlleHnn SKoHoMUYeckor cuTtyauuu B CLUA, uTo He cnocoBeTByeT
NPOBEAEHUIO CTUMYSIMPYIOLLMX NporpamMmM. Tak, peakuma pbiHKa oKasanacb YMEepeHHO-HeraTuBHOW, a no MtToram
ToproB B CLLIA MHAEKCHI UBMEHUUCH HE3HAUUTENBHO.

CerofHsa dblovepchbl Ha aMepUKaHCKUe MHAEKCHI CHUXAIOTCH, TECTUPYA BaXKHbIE MOALEPXKKM. YCUITUINO Heratue
ornalleHne AaHHbIX N0 PO3HUYHBLIM NpoAaxam ANOHWUKM: 3a UIONb NokasaTternb cokpatunca Ha 1,5%, xoTsa
npeanonarasnocb CHWXEHWE NoKasaTens B TPU pasa MeHbLUE.

M3-3a HeratMBHbIX CMrHAM0B, NOCTYNAaKLWMUX C aMEPUKAHCKOro pbiHKA, MHAeKC MMBB MOXeT BbIWTU BHU3 U3
avanasoHa 1440-1460 nyHKToB. Ho curHanoB AnA CyLLeCTBEHHOro CHWXEHUs HeT, TeM Bonee, 4To dpbloYepc Ha
nHaexc S&P500 yaepxmBaeT otmeTKy 1400 nyHKTOB. Tak, OTKPLITUE TOProB CMEKYIATUBHO HACTPOEHHBLIM YYaCTHUKAM
PblHKa CTOMT UCNOMb30BaTh ANA HapaLMBaHUA ASIMHHBIX MO3ULMIA, HO C YCTaHOBKOK cTONOB. [oaaepxkon Anq
uHaexkca MMBB sBnaetca oTmeTka 1430 nyHKTOB, NpY NPOOUTUKM KOTOPOK Lienblo CTaHeT Kpyrnas otMveTka 1400
MYHKTOB, YyTb HWKe KoTopou pacnonaraetca 100-aHeBHaaA ckonb3Awan cpeaHaa. ConpotusneHnem octaetca 1450
MyHKTOB, rae npoxoaAunTt 200-AHeBHanA CKoNb3ALan cpeaHan, U fanee, COOTBETCTBEHHO, BAXHBLIM YPOBHEM ABAETCA
1460 nyHKTOB.

HacTpoeHus Ha pblHKax HeonpeaeneHHble, UHBECTOPLI AnA 6oriee aKTUBHOMO (GOPMMPOBaHMUA NO3ULMIA NPeanouTyT
aoxaatbca BbicTynneHna rmasbl PPC B.6bepHanke B [prekcoH-Xoyne, KoTopoe NporAeT B KOHUe Heaenu. MHeecTopsl
oXuaarT ycneiwartb 0 nnaHax ®PC no cTUMynnpoBaHWIO SKOHOMKWKHM, Beab 3acesaHve OPC, Ha KOTOPOM MOXeT
paccmMaTpuBaTbCA CTOMb 3HAYMMBIVA BOMPOC, MPOMAET yXe Yepes ABE Helenv.

HO noABNeHnA 3Ha4YMMbIX TOProBblIX CUrHAnoB Mo MHAEKCY MMBB cTout No-npexHemMmy opmeHTUpoBaTbCA Ha
TeXHU4YeCKne ypoBHH. KpaTKOCpO‘-IHbIe HacTPOEHUA Ha pbIHKax MOryT cdopmMmpoBaTh AaHHbIE MO PbIHKY Tpyaa
repMaHMVI, a TakKe UTorn odyepeaHoro utTasibAHCKOro aykumoHa no pasmeLlleHno 40/1roBbIX 6yMar. Tarke cerogHa
MHTEPECHbI HeAelbHble AaHHblE MO 663p660TML|e B CLLA v faHHbIe N0 NMUYHBIM pacxodamM u aoxoaam.

O6patuTb BHUMaHWE CTOWUT Ha aKkumuu «PocTenexoma», NOCKOsbKY KOMMaHWUA MO OXUAAHUAM CErOLHA OrMacuT oTyeT
no MC®O. O6bIKHOBEHHbIE aKLMK KOMMNAHWK C CEPEAMHBI aBryCcTa KOHCONMMAMPYHOTCA B paioHe 125 py6., noKanbHbIM
conpoTuBneHveM asnsAeTca 127 py6. MNpuunernpoBaHHble Bymaru HakaHyHe npotecTuposanu 200-AHEBHYHO
CKOMb3ALLYI0 cpeaHto — 87,97 py6. B criyyae npobuTUA CONPOTUBIIEHWH CNEAYIOLMMM LeNfAMM, COOTBETCTBEHHO,
cTaHyT oTMeTkM 130 py6. 1 90 py6., noanepxkamun B CBOK odepedb ABnaATcA 124 py6. n 85 py6.
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