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Kak BHewWwHU ¢poH, Tak U TexHnveckume pakropbl

He CNoco6CTBYIOT MPOAO/IKEHUIO POCTa MHAEKCA
MMBb

Mocne 3aKpbITUA TOProB Ha POCCUMICKOM PbIHKE BHELLHME OPUEHTUPBI MPAKTUUYECKU HE U3MEHMMWUCL, Npeobnaaanu
KOHCOMMAALMUOHHbIE HACTPOEHMA, CPOPMUPOBAHHbBIE HENTPabHLIMW AaHHBIMX MO PO3HUYHBIM Npoaaxam B CLLA.
CraTtucTvKa, coBnaBLUlas c NPOrHO30M, HE CMOrT1a NPUBECTHM K KonebaHUAM KOTUPOBOK, B CBA3M C YeM Anf
dopmrpoBaHMA NO3ULUIA MHBECTOPLI NPEANOYSIM AOKAATLCA CEroAHALLHUX HOBOCTEN M3 ANOHUK, a TakKe U3MeHeHuA
BBIM lepmanuu 1 BBIM EBpo3soHbl 3a |V kBapTan, ornalleHne JaHHOW CTaTUCTUKKM CMOCOBHO cTaTb Hanbonee
3HAYUMbIM COOLITUEM AHS.

BaHk AnoHWK cerogHa He MPUHEC COPNPU30B: CTaBka pedrUHAHCMPOBaHNUA 0XuaaemMo Oblna coxpaHeHa Ha NpPeXxHeM
ypoBHe. bornee HTepecHbl cTanu BbickasbiBaHWA ObIBLUErO 3amMecTUTens ynpasnstowlero LieHTpo6aHka AnoHuu
K.MBatbl, N0 MHeHUo KoToporo AvanasoH 90-100 no nape aonnap/eHa aaeksaTeH. YUacTHUKM pbliHKa MO3UTUBHO
oTpearMpoBany Ha AaHHbIE BbICKa3blBaHWA, KOTOPbIE CMOIM NOAAEPKAaTb CPOC HAa PUCKOBbIE akTuBbl. K.MBaTta
BXOZMT B YMCNO KaHAMAATOB Ha MocT rraebl baHka AnoHWKM, N03TOMY K ero 3afBieHUAM PbIHOK OTHOCUTCA 0COBEHHO
BHUMaTenbHo. Kpome utoros 3acenaHvs baHka AnoHWMK B JaHHOW cTpaHe Npou3oLLIo ellle 0JHO BaKHoe cobbiThe —
ornaweHue BBI1 3a IV kBapTan. MNokasatens ynan Ha 0,1%, a 3a Becb 2012 roa Bbipoc Ha 1,9%. No nporHosam B 1V
KBapTasie nokasatesib JOMKeH Obin yBenuuutbea Ha 0,1%. OuepeaHble cnabble AaHHble MO AMNOHCKOW SKOHOMUKE
HUBENMPOBAM CUrHasIbl C BASIFOTHOMO PbiHKA. HO B TO Xe BpemMs HeraTMBHbIe NoKasaTenv cnocobCTBYOT TOMY, UTO
HoBoMy rnaee LIb AnoHun npuaetca npoBoAnTb AOBOSMIBHO arpeCCUBHYHO MOSTUTUKY.

Takum 06pasoM, HUKAKOro 3HAYMMOro M3MEHEHWA B pacCTAHOBKE CUi «BbIKOB» U «MeaBeAei» NOoCne 3aKpbITUs
TOProB Ha POCCUMCKOM pPbIHKE He npou3oLuno. Perovepc Ha nHaeke S&P500 TopryeTca HerMTpasnbHO, B parioHe 1520
MYHKTOB. HakaHyHe TOpru Ha aMepUKaHCKOM PbIHKE MPU NOBLILLEHHON HEONPEAENEHHOCTHM 3aKPbITUCh CMELLaHHO
(uHaekc Dow Jones noTepsan 0,26%, nHaexkc S&P500 npubasun 0,06%). CeroaHa yyacTHWKaM pbiHKa npuaeTca
AoxzaaTbCs cUrHanoB 13 EBponbl, @ MIMEHHO ornalleHus CTaTUCTUKKU, CocoBHOM packayaTb PbIHKU U BLIBECTH UX U3
BMAMMOrO paBHoBecus. Bo BTOpOI NOMOBUHE CECCUMM YUaCTHUKM PbiHKA MO TpaauuuaM YyeTeepra o0paTAT BHUMaHWe
Ha HeJenbHYy aMeprKaHCKyto 6e3paboTuly - No OXXMAAHWAM NoKasaTenu CUMBOSTMUYECKM yydLLaTcs.

B cpeay nHaexkc MMBB nonHOCTLIO peanu3oBasn CBOW NOTEHLMaN pocTa, OTCKOUYMB OT HMXKHEW rpaHuLbl HUCXOAALLEro
KaHana (okono 1515 nyHKTOB) M BEPHYBLUMCb K BEPXHel rpaHuLie kaHana (okono 1535 nyHkToB). Takum 06pasom,
TeXHUYeCcKne pakTopbl CeroAHa TakKe orpaHNuYMBaOT AanbHelwee nosbieHne uHaekca MMBB, yuto nuuwb
ycunueaeTt pyHAaMeHTanbHble curHansl. B cnyyae noAsneHnsa noBoAOB ANA AanbHenwero pocta nHaexkc MMBB
BblMAEeT BBEPX M3 ABYXHEAEbHOr0 HUCXOAALLEro KaHana 1 HOBOW TeXHU4YecKow Lenbto ctaHeT 1550 nyHkToB. B
MPOTUBHOM Cryyae pyOneBbld MHAEKC MOXET BHOBb YCTPEMUTLCH K HKHEN rpaHuLe, Bnvxanilei NnoLaepKKoM
ctaHeT 1530 nyHKTOB, rae npoxoant 10-AHEBHAaA CKOMb3ALLAA CPeaHnAA.

CTOWUT OTMETUTB, UTO HaKaHyHe CTpeMMTeJ'IbeIVI POCT nHAeKca MMBB 6bin cBA3aH He C BHELUHUMM daKTopamu, a c
NoBbILLIEHHbBIM CNPOCOM Ha HEeCKOJTbKO <<I'OJ'Iy6bIX dULLEK». Tak, No AaHHbIM 6y|v|ara|v| He UcKYeHa puxkcauma
BYepaLllHEero pocrta, 4YTo MOXeT oTpuuaTesibHO CKa3aTbCA Ha MHAEKCe.
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