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OTKpbITHE TOPrOB Ha C/lIeAyoLEeN Heae/le MoXKeT
NMPOWUTU C IANOM U3-3a KUTaUCKoro ¢pakTopa

3aBepLueHne Heaenu Ha POCCUMCKOM PbIHKE MPOXOAMT B «KPACHOM» KJIOUe, B TeueHue ceccumn nHaexkc MMBB
Crnon3aeT BHU3 W yxe Npobun KntoueByto noanepxry B Buae 1450 nyHKToB. MNpuyem oTpuuatenbHaa AMHaMuka
py6neBoro nHaMkatopa HabntogaeTca, HeCMOTPA Ha HENTPasbHbIE CUTHAMbI C aMEPUKAHCKOrO pblHKA: Gpblovepc Ha
nHaexkc S&P500 Ha NpoTAXeHU BCEro AHA NPenMyLLecTBEHHO Toprosasica B paioHe 1430-1435 nyHKTOB, 4TO
rOBOPUT O HeonpeAeneHHOCTU HACTPOEHUK YHACTHUKOB PbiHKA.

M3 coBbITHI1 BTOPOK NOMOBUHBLI CECCUM CTOWUT BbIAENUTL OrnalleHne ctataaHHbix no CLUA, a Takke oTYeTHOCTeH
duHaHcoBbIX cTpyKTyp CLLUA.

OTtueTHocTH H6aHkoB JP Morgan n Wells Fargo no nokasaTento npubelsib Ha akL Mo OKasanuch NMo3UTUBHbBI, HO BCE Xe
no ApyruMm napamMeTpam OrfnalleHHble pesynbTathl AeATeNbHOCTH 3a |l KBapTan He Tak 04HO3Ha4YHbI. YTO KacaeTcA
JP Morgan — peub naet o HecpaBHUMOCTH NpeABapUTESIbHBIX OLEHOK AeATENbHOCTU GUHAHCOBOKW CTPYKTYPhI 1

P aKTUUYECKUX 3HAYEHWI, B CBA3SK C YEM OrfalleHHbIM OTYET HeMb3A HasBaTb nokasaTtenbHbIM. B oTHoweHun Wells
Fargo y4acTHWKOB pbiHKa PacCTpoOMIM AaHHble Mo Bblpyyke BaHKa, KoTopble He AOTAHYW A0 NPOrHO30B U,
COOTBETCTBEHHO, HUBENUPOBAsU BECb 3D MEKT OT XOPOLUMX AAHHbBIX MO NPUOLINH.

CeroaHs 6binM ornatleHbl AaHHbIe Mo NPOU3BOACTBEHHOW MHONALMK B CLLIA, KoTopaa HeoXnaaHHO yCKopUiach:
POCT LeH B ceHTAOpe coctasun 1,1% npoTtue oxuaaslumnxca 0,8%. B uenom, Ana pbiHKa AaHHble N0 MHGIALMK
npousBoAUTEeNei He ABNAOTCA NoKasaTebHbIMMU, YYACTHUK PbiHKa 00palLatT BHUMaHKWEe Ha NoTPeOUTENbCKyo
MHOIALMIO, HO BCE e CTOMb CTPEMUTENbHBIM POCT LiEH NPOU3BOAMTENEN YKa3blBAET HA ONpeAesieHHbIe
MHPNALUOHHBIE PUCKK.

,uO KOHLa CeCCUM Ha XOA4 TOpros Ha pOCCMﬁCKOM PbIHKE NOBMUAKOT AaHHbIE MO MHAEKCY AOoBepUa n0Tpe6MTene17| no
AaHHbIM MuuunraHckoro yHUBEpPCUTETA. MokasaTenb 6yneT ornatieH cormacHo npe.qBapMTeanoﬁ OLeHKe. Mo
NPOrH03amM MHBECTOPbI XAYT HEeOBO/IbLLIOr0 CHWXEHWA nokasartend, Ho, TeM He MeHee, OH MOXXeT OCTaTbCA Ha BbICOKOM
YpPOBHE, 4TO MOIJ10 Obl noaaepxatb «ObIKOB». MMEHHO OT IaHHOrO NnoKasaTesid 3aBUCUT OKOHYaHWEe CeCcCHM.

TexHuueckan kapTuHa no nHaexcy MMBE ceroaHs cyLeCcTBEHHO M3MEHWNack: pyOneBklid HAMKATOP Npeosonen paa
BaXKHbIX NMOAAEPKEK N BEPHYIICA K JIOKaNbHOMY ypOBHIO 1440 nNyHKTOB. MIMEHHO OT AaHHOM OTMETKM HACTPOEHMA Ha
PbIHKE CMEHWINUCh B KOHLe ceHTABpsA, nocne uero uHaexkc MMBB Bce e cmor noaHsaTeea Boilwe 1500 nyHkToB. MNoka
MacLUTaBHbIX pacnpoaax He OXXMAAETCH, MOCKOMBbKY TEXHUYECKan KapTUHA Ha aMEePUKaHCKOM PbIHKe BhIrAanT Horee
ONTUMMUCTHUYHOW: pblouepc Ha UHAeKe S&P500 TopryeTcs Bhille KTtoUYeBoro ypoBHa 1420 nyHKToB. Mpu ero npobuTuu
MOXHO ByZeT roBopuTb 0 6oree MacluTabHbIX PACMpPOLaXaX, HO BCE e CTOMb 3HAUMMbIE ABUXKEHWUS BHU3 B
npeaaBepv aMeprKaHCKKUX BEIOOPOB MarioBEPOATHI.

Pvickom nepeHoca no3unymin Ha POCCUIMCKOM PbIHKE Ha CeAYHOLLYO HeAeNto ABMAETCA KUTAUCKUI paKTop: NepBbli
OnOK cTaTUCTUKM ByZET OrfalleH y)Xe Ha 3TUX BbIXOAHbIX, & MUHPNALUUOHHBIA GMOK BeIMAET B NOHEAENbHUK A0
OTKPbITMA TOProB Ha POCCUINCKOM PbIHKE. MHBECTOPbLI HAAEHTCA HA CTUMYTMPOBAHME SKOHOMUKK, ECITU Ha apeHy
BbliaeT HapoaHblii 6aHk Kutaa MMpoBble TpeHAbl MOTyT CYLLECTBEHHO U3MEHWUTLCS.

M3 cobbiTnit NpescToALLelh HeAeny B NEPBYIO 04epeab CTOUT BbIAENUTL caMmmuT EC, koTopbii npoiaeT 18-19
oKTAGpA. B npeaasepuu aaHHoro cobbiTvA Npodcotosbl Mpeumnn yxe 3annaHMposanu 3a6acTosky. [naBHbIM
BOMPOCOM CamMMMTa CTaHyT BL0AKETHO-A0NroBble NpobnemMbl. B nepBoi NoNoBUHE HeAeNU BHUMaHWE CTOMT 00paTuThb
Ha cobbiTuA B CLUA, a MMEHHO Ce30H 0TYETHOCTEN (BO3MOXHO, HOBbIE pedynbTaThl OKXyTCA 60nee BHATHLIMM), a
TaKKe Ha CTaTUCTUKY.
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