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LLIaHCbI «6bIKOB» U «MeABeEeil» paBHbl

BHeLwwHnn GOoH AnA pOCCUICKOro pbiHKa YMEpPEHHO-HeraTuBeH: HECMOTPA Ha TO, YTO OCHOBHbIE OPUEHTUPLI TOPryHOTCA
BOMM3KM TEX OTMETOK, NMPH KOTOPLIX 3aKPLIBANUCH TOPrM HA POCCUIUCKOM PbIHKE HAaKaHyHe, KOPPEKLMOHHOE ABWMXEeHUe
BHU3 BCe e copmmupoBaHo. Prtouepc Ha mHaexkc S&P500 nocre npobuTvsa oTMeTkn 1440 NyHKTOB MbiTasncs
nofobpaTbCa K I0KarIbHOMY CONPOTUBREHNIO 1460 NyHKTOB, UTO cAenaTh BCE Xe He yAanoCh, U 9TO NO3BOSUIIO
«MeaBeaAM» CHOOPMUPOBATL KOPPEKLMOHHBIN OTKAT BHU3. PbloYepChbl HA aMEePUKaHCKUE MHAEKCHI CEerofHA TepatT
nopAaaka 0,3%.

TecTUpOBaHWIO CONMPOTUBIIEHUIA CNOCOBCTBOBANM PENTUHIOBLIE HOBOCTH M3 EBponbl: Moody's NpuHAMO pelueHne
COXpaHWTb pedTUHr Micnanuu Ha ypaHe «Baa3», 4To ABNAETCA MHBECTULMOHHLIM YPOBHEM. TEM HE MEHEE, MPOrHO3
MO PENTUHIY BCE XK€ «HEraTUBHbIN».

Mo ntoram amepuKaHCKoOW Ceccumn MHAEKCHI NoApocnu npumepHo Ha 1%. [dpaisepamu pocTa B NepByto ovepelb
CTanu CUbHblE OTYETHOCTH, HA KOTOPbIE OblN HACKILLEH BYEPALLHUIA AeHb, @ BO-BTOPbIX, MOAAEPKKY «OblKkam»
oKasana cTaTucTuKa no skoHoMuke CLUA, uTo Takke He MeLasno «OblkaM» YBECTU MHAEKCHI B palOH BaXKHbIX
CONPOTUBIIEHUN.

M3-3a KOPPEKLMOHHBIX HACTPOeHWM nHaekc MMBB Takxe 0TKaTUTCA BHU3 OT CONPOTUBIIEHUA, KOTOPOE HaKaHyHe
NPOM1TH He yaanock. Buepa pybnesblit MHAMKATOP He cMor npeoaoneTs 200-AHEBHYHO CKOMb3ALLYH CPEAHHOH,
KoTopana NpoxoauT 4yTb Hxke 1460 nyHKTOB. MNoaaepxKoi Ansa uHaeKkca AsnsaeTca oTmeTka 1450 nyHkToB, Gonee
MOLLHBIM ypoBHeM ABnaeTcA 1440 nyHKTOB, HO NOKAa CTOSb CYLLECTBEHHbIX PacnpoAaX He oxuaaeTca.

B TeueHune ceccun Ha xoa TOpros noBnuAeT I'IY6I'IMKaLlMF| MPOTOKOJIOB OT NnocreaHero saceaaHna BbaHka AHrnuu, Ha
OCHOBE KOTOpPbIX Yy4aCTHUKM PbiHKA cAenaroT BbiBOAbI O CTUMYJTMPYHOLLMX NiaHax BeﬂMKOépMTaHMM. Tarke
OAHOBPEMEHHO C ﬂyéﬂMKaLlVIeVI NPOTOKO1I0B Bblﬁ,ﬂyT AaHHble No 6e3pa60mue B BeJ'IVIKOépVITaHVIM. ﬂ,HeM MHBECTOPbI
06paTF|T BHMMaHWE Ha pAaa AO0JIrOBbIX pa3|v|eu.|eHV|F1, npoBOANMbIX eBpOI'IeﬁCKVIMVI CTpaHamMu, B HaCTHOCTKU CBOM
6ymarm PbIHKY MPEeaNOoXUT repMaHMﬂ. Bo BTOpOVI nonoBnHE CeCCUU Ha XoA4 TOpros Mno Tpaavuunn noBinAaeT
CTaTUCTHUKa Nno aMepMKaHCKOﬁ OKOHOMMUKE, a UMEHHO JaHHble MO CTPOUTENBbCTBY.

Tarke BHMMaHWE MHBECTOPOB NPUAETCA UM HA CE30H KOPMOPaTUBHbBIX OTYETHOCTEN. B 4acTHOCTH, 1O OTKPLITMA TOProB
B CLLIA cBom pesynbTathl npeacTtaBaTt dpuHaHcoBble Bank of New York n Bank of America, a Tarke Halliburton, Pepsi.
CesoH oTYeTHOCTEN BCe Hornee yKnaabiBaeTcs B MO3UTUBHOE PYCIIo, TEKyLlaA Heaens C TOUKU 3peHnA 0TYEeTHOCTe
6onee No3WTWBHA, YeM NpoLUsias, COOTBETCTBEHHO, OXMWAAHWA MO CEeroAHALIHWM oTYeTaMm «OblUbh».

®brovepc Ha nHAaeke S&P500 TopryeTca Huxe otMeTkn 1450 NyHKTOB, KOTOpaA He ycToAna noA AasBfeHnem
«MeaBefew». [oka dbrovepc yaepXMBaeTCAa YyTh HWXE AaHHOMO YPOBHA, YUTO MOXET CBUAETENLCTBOBATL O
npuvocTaHoBKe pacnpoaax. B Lenom, sayacTyro ¢pbroyepc Kakoe-To Bpems KoHconmavpyeTtca B6nuau otmeTku 1450
MYHKTOB Npu ee A0CTWxeHUW. LLiaHchl «BbikoB» W «MeaBeaei» Ha GOPMUPOBaHUE ABWXEHWA N0 dbloyepcy oT
oTMeTKM 1450 NyHKTOB paBHbI: Lenblo Ans «BbikoB» aBnaeTca 1460 nyHKTOB, Ans «Measeaein» - 1440 nyHKTOB.
dopmMHupoBaHNE BHYTPUAHEBHbIX ABMKEHUI 3aBUCUT OT HOBOCTHOIO G oHa. B Lenom oxuaaeTca nosblLLeHHan
BO/1ATUSILHOCTL M3-3a CKoporo ctapTa cammuTa EC, B npeansepuu KOTOPOro BPAA /M Ha pbiHKax chopmupyeTca
TpeHa. Mpu coBepLUeHnM onepaLmnii Ha POCCUICKOM PbiHKE B NepBYo ouepeab CTOMT obpallaTtb BHUMaHWe Ha
curHansl u3 CLUA, a MeHHO Ha NpobuTue TeXHUYECKMX ypoBHEN. CeroaHsALLHAS ceccua 6naroBonvT NuLlb
cneKkynaAHTam.
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