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OTtueTHOCTU 6aHKOB CLLA onpeaenart utor
CXBaTKU «BbIKOB» U «<MeaBeAen»

B cpeny BHELHUI DOH, CIIOXMUBLUMICA K OTKPbLITUIO TOProB Ha POCCUMCKOM PbIHKE, BHOBb CMeLUaHHbIM. OgHaKo ecru
HaKkaHyHe HeraTMBHbIE CUrHaNbl NOCTYNanu ¢ aMePUKaHCKOro pblHKa, a MO3UTUBHbLIE C ChIPLEBOro, TO CerofHA
cMTyauua NpAMo NPOTMBOMONOXHA: dbloyepchl Ha MHAekcbl CLLUA noapocnu, a BoT dbtoyepchl Ha HedDTb MapKu
Brent onyctunuch Ha 6onee HU3Kne ypoBHU. Mo Tpaauumuu rmaBHbIM OPUEHTUPOM AN POCCUICKOrO PbiHKA BCE Xe
CTaHyT amMmepuKaHck1e dbroYepchl, YTO, COOTBETCTBEHHO, NOAAEPXUT OTEYECTBEHHbIE MHAEKCHI B HaYane Topros.

Mo utoram BYepalLlHei Toprosoi ceccun nHaexc Dow Jones Bobipoc Ha 0,2%, nHaekc S&P500 npubasun 0,11%. Ecnu
cTapeiLumnii BupxeBoin BapomeTp 3aKpenusca Bbille J1oKanbHOro conpoTuernenva 13500 NyHKTOB, TO CONPOTHUBIEHWE
MO MHAEKCY LLUMPOKOro pbiHKa B BMAe Makcumyma 2012 roaa Ao cux nop He NPOnAEHO, MHAMKATOP BHOBb OCTAHOBMSICA
OyksasnbHo B ware ot 1475 nyHKTOB. [MoaaepkKy amMeprKaHCKUM MHAMKaTOpam OKasasnu 3aasrieHus rnaesl PPB
MuHHeanonuca H.KouyepnakoTbl, cornacHo kotopbim ®PC cneayet yBenuunTb CTUMYMPYHOLLME Mepbl. B yacTHOCTH,
rocnoanH KouepnakoTa npeanaraeTt CHU3UTb opueHTUp no 6espaboTtuue ¢ 6,5%, Ha KOTOpPbIH B JaHHbIH MOMEHT
opueHtupyetca ®PC, a0 5,5%. JaHHaa Mepa dpakTuyecku rosopuna 6ul 06 yBerIMueHnn BpeMeHH, Ha NpOTAXEHUH
KoToporo ®PC NpoBOAMUT NOMUTUKY HU3KMX CTABOK. TaKKe 13 MHTEPECHbIX COOLITUI crneayeT BolAeNUTb PEUTUHIOBbIE
HOBOCTU: areHTCTBO Fitch cuntaert, uto cTpaHbl ¢ perTuHramu AAA HaxoaAaTcA noa yrpo3on. K Takum ctpaHam
oTHocaTca CLUA, BennkobpuTtaHus u ®paHums, NporHo3 No perTuHram «HeratuBHbIi». OCHOBHOM npobnemoit Fitch
Has3Basi0 BbICOKYHO AOMTOBYHO HarpysKy. PEMTUHIOBbIE HOBOCTM OKa3asv HEMTpasnibHOE AaBNEHWE Ha PbIHOK,
MOCKOJbKY O A0NTOBbIX Npobremax nepeyncreHHbIX CTpaH MHBECTOPaM XOPOLLIO M3BECTHO.

CeroaHa dbrloyepchl Ha aMepUKaHCKWe MHAEKCHI NPOAOSIKAI0T TOProBaTbCA HA BbICOKUX YPOBHAX, XOTA U B
HebonbLIoM MUHYce. [aBneHne Ha dpblodepchl okasbiBaeT 61M3ocTb Makcumyma 2012 roaa no S&P500, mMolHoe
COMPOTMBIIEHWE YYACTHUKM PbiHKA HE PELLAKTCA NPOMTU B NPeAABEPUN KIOYEBOro CoBbLITUA HeAeNu — ornaLleHue
OTYETHOCTHM TPeX KpynHbIX GuHaHCOoBbLIX CTPYKTYp B CLUA. J1o OTKpLITUA TOProB HA aMEPUKAHCKOM PbIHKE OTYUTAOTCA
Takue ruraHTbl, kKak Goldman Sachs, JP Morgan v Bank of NY. [NporHosbl no pesynbtatamMm AeATebHOCTU NO3UTUBHBI,
noaToMy «Bblku» Bo3naratoT 60nbLUME HaAeXabl Ha GUHAHCOBbLIE pedynbTaThl. ECM NO3UTUBHLIE OXMUAAHKA
onpasAaroTCcA, TO MUPOBbIE PbIHKM NONyYaT HOBbIV AONrOXAAHHLIN ApanBep AnA NpoAo/mKeHnA pocTa. B npoTMBHOM
cnyvyae «mMeaBenn» NpPUoBpeTyT NOBOA AN TEXHUUYECKOW KOPPEKLUU BHUS.

Kpome oTyeTHOCTEN yyacTHUKaM pbIHKa ceroaHs OyaeT MHTepecHa U TpaAuLMOHHAA CTaTUCTMKA: NoTpebuTenbckas
MHONALMA B eBpo3oHe U CLLA. KoHeuHo, amepukaHckas MHG ALK MHBecTopam Bonee MHTepPecHa, HO BCe Xe
MHPIALMOHHBIE PUCKM PBIHKOM OLIEHMBAKOTCA Kak He3HauuTeNbHbIE, B CBA3K C YeM BPAL SIM CErOAHALLHAA
CTaTUCTUKA CMOXET CUITbHO BCKOJTbIXHYTb PLIHOK. BonbLuee BNMAHME HA KOTUPOBKK MOTYT OKasaTb AaHHble Mo
npomMnpoussoacTay B CLUA, koTopble BbIMAYT GNMKeE K 3aKPbITUIO TOPrOB Ha POCCUIMCKOM PhIHKE.

Brnaroaaps BbICOKUM YPOBHAM, Ha KOTOPbIE BbILUMW aMepUKaHCKue nHankatopsl, nhaekc MMBB MoxeT Takke
BEpHyTbCA B paioH 1530 nyHKkTOB. BakHbIM ypoBHEM Ans pybneBoro nHavkatopa aAsnaetca 1542 nyHkra, rae
NpoXoAuT oceHHMI Makcumym 2012 roga. Npu npeoaoneHun ananasoHa 1540-1550 nyHKTOB crneaytoLle Lesnbo
ctaHeT 1600 nyHkTOB. Bnnxanwen noaaepxron AasnAaetcA otmeTka 1500 nyHKTOB, rae npoxoaut 10-AHeBHanA
cKonb3ALas cpeaHsana. Takum o6pasoM, CeroaHsa CTOMT NPUCTasIbHO CreauTb 3a curdanamu u3 CLUA, a umeHHo
yaactca nn S&P500 npoitn 1475 nyHkToB 1 BepHyTbcA B 2007 roa. [NepsanA nonoBrMHa CECCUM HA POCCUINCKOM
pbIHKE, CKOpee BCero, NPOMAEeT Npw NOBbILLEHHON BONaTUbHOCTU B BOKOBUKE, B TO BPEMSA Kak BO BTOPOW MOSTOBUHE
OHA BEPOATHbI MHTEPECHbIE ABUXEHHUSA.
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