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JloKkanbHble NpocaaKu CTOUT UCNO/1b30BaTb A/
HapalBaHUSA CNEeKY/IATUBHbIX «/IOHIOB» U3-3a
XOpoLUnX oXkxuaaHum no cratucrtuke CLUA

Mocne 3aKkpbITUA TOProB HA POCCUIUCKOM PbIHKE BHELLHUIA GOH NMPaKTUYECKU HE M3MEHWICA, YTO NO3BONAET UHAEKCY
MMBB HauaTb TOProBytOo CECCHUIO B paoHe Ncuxonornyeckoi nnaHku 1500 nyHKToB, BOIM3M KOTOPOK TOpru
3aKpbITMCb HakaHyHe. ®btoyepchl Ha MHAeKC S&P500 npenmyLLecTBEHHO KOHCONMAMPOBaNKUCh B paroHe 1550
MyHKTOB, HE PeLlasch AaXe B OTCYTCTBUM HOBbIX APaWBEPOB POCTa ONyCTUTLCA Ha UyTh 60siee HU3KWE YPOBHHU. Tak, B
Hayane ceccun nHaekc MMBB Bpaa nu 3HaunTensHo otonaeT oT oTMeTKM 1500 nyHKTOB.

Mo utoram BTOpHMKA MHAEKC Dow Jones npubasun cumsonuyeckue 0,02%, a uHaekc S&P500 notepan 0,24%,
OTKaTMBLUMCb BHU3 OT UCTOPUUYECKOrO MakcMmMymMa. Topri NPOXOANSN NPU NMOHUXEHHON aKTUBHOCTH, MOCKOSTbKY
nepeble Be Ceccun Heaenu He Oblfin HacbILLEeHHbIMU COOLITUAMM W C YUETOM BbICOTbI YPOBHEW yY4aCTHUKM pbIHKa
NPenMyLLEeCTBEHHO BO3AEPXKANIUCh OT NPOAOIIKEHNUA MOKYMOK.

Bbicokaa BonaTunbHOCTb, CIOXKMBLLAACA HA MUPOBBIX PbIHKAX, HE CNOCOOCTBYET aKTUBHLIM OnepaLusamM 1 Ha
poccuircKux nnowaakax. bnuxanwen nogaepxkoi asnaetca otmetka 1490 nyHkTos no nHaekcy MMBB, noka
JlaHHbIA YPOBEHb NO py61IeBOMY UHAMKATOPY YAEPXKMUBAETCH, YUACTHWUKM PhbiHKA MOTYT COXPaHATb ANTMHHbIE MO3ULUK
no 6ymaram. Ecnu xe otmeTka 1490 nyHKTOB BCe e OyAeT NporaeHa Cunbl «MeaBee» OKPENHYT U aKTUBHOCTb
pacnpoaax MoXeT ycunutbca. Conpotusnernem no nHaekcy MMBBB aBnAetca otmeTka 1515 nyHKTOB — panoH
NTOKaNbHOro MakCMMyMa, YCTaHOBSIEHHOIO B MOHEAENbHMUK.

B cpeay xon Topros ByaeT 3afaBatbCs CTATUCTUYECKUMU AaHHBIMU, KOTOPBIX CEroZHA BbIMAET AOCTATOUHOE
KOSIMYeCTBO, YTOObI packayaTb MUPOBbLIE MIOLAAKK. B nepBoi NonoBrHe ceccum Ha X0A TOProB MOryT NMOB/UATbL
cTaTAaHHble Mo eBPONENUCKUM 3KOHOMUKaM. Bo-nepBeix, ®paHLUWs OrnacuT cBou AaHHbIe Mo NOTPEBUTENIbCKOI
UHONALMK B PeBparne 1 pbiHKy TpyAaa, @ BO-BTOPbIX, AHEM BblAAYT AaHHbIE MO MPOMMIPOM3BOACTBY B AHBApE
EBpo30HbI. OXMAaaHWA N0 NPOMbILLIEHHOMY NPOU3BOACTBY €BPO30HbLI HEraTUBHBbI, YYACTHUKK PbiHKA MPOrHO3UPYOT
crnaz nokasaterns, YTo He AoOaBnAeT NpuUBIeKaTenbHOCTH PUCKOBLIM aKTHBaM.

OnaHako ecnu npocazka B NepBoW NONOBUHE CECCUU Bee e ByaeT chOopMUPOBaHa, y4acTHUKaM PblHKa, CKITOHHBIM K
PUCKY, MOXHO HApacTUTb ASMHHbIE NO3WULMK, MOCKOJbKY BO BTOPOW NOSIOBMHE CECCUM BHUMaHWE ByAeT NpuKoBaHO K
ctatucTuke no CLLUA, a UMeHHO po3HWYHBIM NpoAaxam 3a ¢pesparsb. [1o nporHosam nokasartesb 3a NocneAHum
3UMHUI MecsL, HEMMOX0 NOAPACTET, YTO MOXET NOCNYXUTb OYEPEAHbIM TOSTUYKOM AN aMEPUKAHCKUX UHAMKATOPOB,
YTO, COOTBETCTBEHHO, MOCNOCOBCTBYET NPOAOIKEHUIO MOKYMNOK M HA MUPOBLIX PbIHKAX.
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