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TexHUYecKU «6bIKK» MOTYT NepexBaTUTb
WHULUATUBY B CBOU PYKHM

Mocne 3aKkpbITUA TOProB HA MUPOBLIX PbIHKAX COCTOANACH NPEUMYLLECTBEHHO TEXHUYECKan KOPPEKLMA BHAS:
HaxkaHyHe B pamMKax BHYTPUAHEBHOIO POCTa MHAMKATOPLI BEPHYSIUCh K NTOKASIbHBIM COMPOTUBEHUAM (dbiovepc Ha
S&P500 npoTectupoBan 1440 nyHKTOB), HO NPOBUTL CONPOTUBIEHUS HE yAANoCh U3-3a CKYZLHOro HOBOCTHOMO OHa,
He cnocoBHOro packayatb pblHOK. K TOMy e chOpMUPOBaBLLMIACH NIOKaSbHbIA OTKAT BHU3 Obln NO3Xe YCUIIEH U
HOBOCTHbIM HOHOM. AreHTCTBO S&P nMoHM3WMo penTuHr Mcnanunm Ao «BBB-» ¢ «BBB+», npy 9ToM NporHos
«HeraTuBHbI». S&P HeratMBHO OLEHNTO KaK HAMPMXEHHOCTb MEXAY NPaBUTENBCTBOM M PEFMOHaMM, TaK U AONTHe
pasaymba Mcnanum no Bonpocy npefocTtasnernsa GUHAHCOBOW MOMOLLU.

Mo ntoram amepuKkaHckon ceccmmn GoHA0BbIE MHAEKCHI CHU3MNKUCE Ha 0,4%-1,0%. EBponenckuin HeraTuBHbIN
HOBOCTHOM P OH He cmorna HueenupoeaTb bexesan knura ®PC, ornalueHHas Byepa yxe nocrne 3akpbiTUA TOPros Ha
POCCHICKOM pbIHKe. POCT Bbin 0TMEUEH Mo BCex OKpyrax, Ho MacLiTabbl ero kpaiHe caepxaHbl. Tem He MeHee, cyan
no oT4yeTy, 3KoHoMMYecKkaa cutyauua B CLLIA aaneka ot peueccunu.

CeroaHA HeraTUBHbIX HaCTpoeHMVI Ha PbIHKK no6asun 650K CTAaTUCTUKU B ANMOHUM. npOMbILIJJ'IeHHbIe 3aKasbl B
AnoHum COKpaTUITUCb Ha 3,3% B MECAYHOM MCUUCIIEHMU, XOTA OXMAASOCh NageHne nuwb Ha 2,3%.

M3 cTaTUCTUKKM Ha XO4 TOProB MOTyT MOBMUATL JaHHbIE MO NOTPEOUTENbCKOW MHONALMK B ['epMaHnm 3a ceHTABPb,
JaHHble 6yayT ornalleHbl 0AHOBPEMEHHO C OTKPbITUEM TOProB Ha POCCUMICKOM pbiHKe. Bo BTOpOI NonoBrHe ceccuu
BHWMaHWe uHBecTopoB OyaeT npukoBaHo K CLUA, rae BbIMAET Kak ToproBbli 6anaHc, Tak M HeZesbHble AaHHbIe Mo
6espaboTtuue. MNMocne 3aKkpbITUS TOProB Ha POCCUICKOM PbIHKE BblMAYT AaHHbIE Mo 3anacam HedpTH U
HedpTenpoayktam B CLUA, xoTa dbtoyepchl Ha HedTb ANA OTEUYECTBEHHbLIX MHAEKCOB B NOCNEAHEE BPEMA NepecTanu
ObITb 3HAYUMBIMU OpUEHTUPaMK. Pbiouepchl Ha HEPTb TOPrYHTCA Ha BbICOKMX YPOBHAX U3-3a yCyrybrneHua cuTyauuu
Ha BnwxHem BocToke.

Bonee uHTepecHbl MOryT BbiTb EBPOMNENCKME U aMepUKaHCK1e pasMeLleHuns. CeroaHs A0NroBble ayKUWOHbI NpoBeaeT
WUtanus, 4to noBnuAeT Ha X0 TOproB AHeM. K TOMy e Ha YeTBepr HaMeueHo 3aBepLLeHUe pasMeLLEeHUA 10SITOBbIX
6ymar B CLUA, TpeTuit ieHb ayKLMOHOB 00bIYHO NPUXOAUTCH HA IEHb POCTA Crpoca Ha pUCK. Tak, «Oblku», caaBLIMe
no3uL1W B NEPBOW MOSTOBUHE HEAENW, CEroAHs BCE e MOryT NonblTaTbCA BEPHYTLCA HA PbIHOK. HakaHyHe nonbiTka
OTCKOKa Bblna copBaHa NnocTynUBLUMMU HeraTUBHLIMU HOBOCTAMM.

B cpeay nHaexc MMBB 3akpbinica 4yThb Bbiwe 200-AHEBHOW CKONb3ALLEN CpeaHEN, NPU 3TOM BOCXOAALLMIK KaHarn,
cpOpPMUPOBaHHbIM B Hauare neTa, He Obin yaepxaH. CeroaHs TEXHUUECKU «Oblku» eLle MOryT nepexsatuTb
MHMLMATUBY U HaBepcTaTb YNyLLEHHOE, MOCKOSbKY, HECMOTPA Ha BbIXOJ BHU3 U3 KaHana, yaepXvsaroTca Apyrve
BaXHbIE MOLAEPXKKM, UTO HE CNOCOOCTBYET MOLLHOMY pasBuTHiO pacrnpoaax. MHaekc MMBE MoxeT npoTecTupoBaTth
200-4HeBHYHO CKOMb3ALLYIO cpeaHoto (okono 1457 nyHKToB), Aanee noaaepxky 1450 nyHKTOB. Moka AaHHbIE YPOBHU
yAepXuBaroTCH, BEPOATHOCTb OTCKOKA BBEPX BbICOKA.

Mpu nnaHMpoBaHuK onepayuii CToUT 06paTUTb BHUMAHME Ha CUrHasbl C aMepPUKaHCKOro pbiHKa: gbtodepc Ha S&P500
npoTecTMpoBasn MoLYHyto noaaepxky 1420 nyHkToB. B cnyyae ee npobuTua uenbto ctanet 1400 nyHkToB. OAHaKo
oTMeTKa 1420 NyHKTOB He pa3 NpMBOAMIA K CMEHE HACTPOEHUI. HeraTuBHbLIM MOMEHTOM ABMIAETCA COXPaHEHUe
HucxoaaLero TpeHaa no dutovepcy Ha S&P500, chopmupoBaHHOMO Nocne HeyaauyHoro TectTupoBaHna 1465 NyHKTOB.
Takum 06pasom, «Bbikam» NpeaocTaBnaeTcs NocneAHUN WaHe, YToObl UBMEHWUTb CUTYyauuto, MO0 CUNbl «MeaBeaen»
BO3PACTYT W pacnpoAaXkm MOryT HauyaTbCA YXXe Npu NOBbILLEHHbIX 06 bemMax.
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