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JanbHeunwyo AUHAMUKY POCCUMNCKOTO pbIHKA
aKL MW onpepenut cyabba conpoTUBAEHUN No
nHaexkcam CLLA

Topru Ha 0TeYeCTBEHHOM pbIHKE aKuUuWii Bnaroaapa NoALEPKKE CO CTOPOHbI BHELLHEro ¢doHa NPOXOAAT CEroAHsA B
nntoce. OHaKo, OTbIrPaB YTPEHHWUI NO3UTHB, OTEYECTBEHHbIN PbIHOK 3arer B «OOKOBWK» B OTCYTCTBUU AEHer A
JanbHenwmx nokynok. Tak, nnaekc MMBB 6onbLuyto 4acTb BpeMeHW KOHCONMAMPpOoBarnca B paioHe oTMeTku 1470
MyHKTOB, rae npoxoaut 100-aHeBHas ckomnb3salan cpelHas. B TeyeHne aHA Obin onyOnvMKoBaH paa CTaTUCTUUYECKUX
AaHHbIX, KOTOPLIN B LLeSIOM HOCKIT YMEPEHHO-MO3UTUBHbLIN XapaKkTtep. Jlydlie oXxXnaaHui B UHAEKCHI AE0BOM
aKTMBHOCTM B cdepax ycnyr [epMaHnm n eBpO30HbI, HO MO CPaBHEHUIO C NPeAblAyLLMM NePMOLOM NoKasaTenu Bce xe
CHU3UNUCb. HeoXmaaHHbIMM OKasanucb AaHHble N0 PO3HWYHBLIM NPOAaXKaM B €BPO30OHE: NokasaTesib B AHBape ynan
Ha 1,3% r/r, Toraa Kak oxuaanocb 6onee cyLlecTBeHHoe CHxeHue. MNpu 3ToM 3a npeablayLymnii nepuoa Obin
nNpou3BeAeH NeEPecMOoTpP B CTOPOHY YNyuLLeHUA. HECMOTPA Ha XOPOLLYHO CTaTUCTHKY, OTEYECTBEHHbIE MHBECTOPLI HE
CMeLUnnu ¢ NOKynKamu: NoAoBHbIX CTaTAaHHbIX OKasanocb He0CTaTOYHO 4SS MPEeoJONeHUA MOLLHbIX
ConpoTMBNEeHUH dbrovepcamun Ha nHaekcbl CLUA, uTo BBICTYNWIIO B PONK cAePXMUBatoLLero paxkropa Ana POCCUMACKUX
Yy4YaCTHHUKOB TOProOB.

Mocne oKoHYaHWsA TOProB HA POCCUICKMUX MoLLaAKax oxuaaeTca nybnukauua MHaeKca AefioBov aKTUBHOCTU B
HenpoussBoAcTBeHHOM cdepe CLLUA ISM, koTopblit cnocoBeH BHECTH CBOU KOPPEKTUBLI B HACTPOEHUSA 3apyBEXHbIX
MHBECTOPOB. C TEXHUYECKOM XKE TOUKM 3PEHUA NMOTEHLMAN POCTa aMEPUKAHCKMX NIIOLLAJ0K orpaHuyeH 6rIM30CTbio
CONPOTHUBIEHM. Tak, No nHaekcy S&P500 611M30Kk MakcuMyM TekyLero roaa — otMeTka 1530 nyHkToB. C yyeToMm
HeyObiBatoLLEr0 ONTUMKU3MA aMEPHUKAHCKMX MHBECTOPOB AaHHble YPOBHU MOryT OblTb NPOTECTUPOBAHbI, OAHAKO
NOBOAOB AJ1A 3aKPEneHNs Bbille B BnvKaiLLmMe CECCUM BCE XKE MOXET HE HAWTUCh, YTO CO3AAET PUCKMU ANA ANUHHBIX
no3uuum.

Takvm 06pasom, fanbHewnLlas AMHaM1Ka POCCUMCKMX MHAEKCOB ByeT 3aBUCETh OT CyAbObl CONPOTHUBIIEHMIA MO
nHzexkcam CLUA. Ecniv naHHble ypoBHM He ByayT NpoMAeHbl, TO OTEYECTBEHHbIE «MEeBEM» C yY4EeTOM OTCYTCTBUA
CBEXWX JEHEr Ha PbiHKEe MOryT BHOBb XOTA Obl HEHAA0JrO NePexBaTUTb MHULMATUBY B CBOW PyKU. B ponn Bnnxaniue
noaaepxku no nHaexkcy MMBB BeicTynaet otmeTka 1460 nyHKTOB, conpoTuBieHnem asnAeTcA yposeHb 1480
MYHKTOB.

Ha ¢oHe 61M30CTH roZloBbIX MAKCUMYMOB Ha aMepPUKaHCKMUX MToLaaKax crnpocoM nosib3oBanuch akuum CoepdaHka.
B yacTHOCTM NpuBMNErMpPOBaHHbLIE aKLMK SMUTEHTA BblpBanuch B nuaepsbl pocTta. bymaru npotectuposanu
COMPOTUBIIEHNE Ha OTMETKe 74 pyb., 3aKpenneHne Bbille KOTOPOro NocTaBusIo Obl Lenbio 3aKpbiTUe rana oT 26
deBpans (74,8 py6.). C yueToM orpaHnMyeHHOro noteHuyumana pocta nHaekcos CLUA yactb npubbinum no
CMEeKyNATUBHBIM NoHram A Bbl pekoMeHaoBana 3apukecupoBath. [oaaepxkoi no «npegam» BuicTynaet 72 pyo.

Hennoxyto AMHaMUKy ceroaHa AEMOHCTPUPOBASM akunu «PocHedTH», NPOACIXMB OTCKOK OT noanepxku 240 py6.
dopmupytoLanca KapThHa Ha AHEBHOM rpaduke Bymar SMUTEHTA CBUMAETENbCTBYET O GOPMUPOBAHMM BO3MOXKHOIO
passopoTa. K ToMy e aKkuum aMuTeHTa nepenpodaHbl. Takum 06pasomM, MHBECTOPbI TEPNMUMbIE K PUCKY MOTYT
yaepxuBathb SI0HMM no Bymare B nopTdene. MNpu NpoLOIMHKEHNM OTCKOKA LIENbIO MOXET BbICTYMNUTb 0TMETKa 248 pyo.
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