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O)KMAaH ndganocerogHalwWwHum COGblTMﬂM
CMellaHHbIe, YTO He UAET Ha No/b3y GOHAOBbLIM
«ObIKaM»

Ha OTKpbLITUKX TOProB Ha POCCUWCKOM PbIHKE 3HAUUTENbHBLIX UBMEHEHWI HE 0XMUAAETCA, MOCKOMNbKY BHELUHWI HOH
ctabuneH. ®otouepc Ha MHaeke S&P500 npoaomKMn KoHcoNMAUpoBaTbeA B paioHe 1550 NyHKTOB U NULLb Ha
BbicTynneHun rmasbl PPC b.bepHaHke npeanpuHsan 6esycrneLuHbie NonbITKM YHTU Ha 6onee BbICOKMe ypoBHU. Mapa
€Bpo/fonnap Takke Toproeanack 6e3 3HaUMTENbHbIX UBMEHEHWI, KOHCONMAMPYACH B paioHe 1,295. Tonbko ¢
CbIPbEBOrO PbiHKA MOCTYMNAOT NO3UTUBHbLIE CUTHAsbI: Bbtouepc Ha HedTb Mapky Brent nogowwen nobnwxe k $109 3a
6appesnb. Ho, HecmMoTpA Ha HeBOobLLOE NOAOPOXAHUE «HEPHOTO 30510Ta», POCCUICKMIA PLIHOK, CKOpee BCEro, No
Tpaanuuv nocrneayeT 3a HenTpanbHbIMU aMEePUKaHCKUMU CUrHanamu.

HUToru saceaaHna ®PC He cTanu ctoprnpu3om Ana y4acTHUKOB PbiHKA: CTaBKa Obia oCcTaBfieHa Ha NpPexXHeM YpOBHe.
MO3MTUBHBIM MOMEHTOM CTaslo CoxXpaHeHue 06 beMOoB CTUMYNUPYOLLMX nporpamMm. MNporHossl ®PC no cocTosHuo
3KOHOMMKM M3MEHUTUCh pasHoHanpaBrieHo: ecriv NporHo3 no 6espaboTuue Obin ynydileH, To pocTt BBl B
Onwxaniuee BpeMa MOXeT NPOXoAnTb MeASIeHHee, YeM 3TO NPOrHO3MpPOoBasiock paHee, a UMeHHo B 2013 roay
yBenuuyeHune coctasut 2,3-2,8% (paHee rosopunock o 2,3-3,0%), B 2014 roay — 2,9-3,4% (3,0-3,5%). MoHmxkeHne
nporHosa no BBIT 661110 HYUBENUPOBAHO UTOraMKu OMpPOCca, COriacHO KOTopoMy BOMbLIMHCTBO pykoBoauTenen ®PC
noAAEepPXMBALOT MOBbILLEHKWE cTaBku N B 2015 roay. MTorv 3aceanaHnsa He cnocoOCTBYHOT BOSHE MOKYMOK, HO U He
NpPenaTcTBYIOT AasbHeNLWeMy pocTy GOHAOBbLIX MHAEKCOB.

Mo utoram BTOPHUKA aMepUKaHCK1e MHAeKCkl noapocnun: niaekc Dow Jones noaHanca Ha 0,39%, nHaexkc S&P500 —
0,67%. Takum 06pasom, «Bbikv» NPOAOMKUIU BOCCTAHABMMBATLCH MNOCHE NOTEPb, MOHECEHHBIX U3-3a KUTMPCKUX
npo6nem.

CeroaHa A0 OTKPLITUA TOProB Ha POCCHICKOM pbiHKe B Kutae Ob1ro onyBnvkoBaHO NpeaBapuTenbHOe 3HaueHue
NMPOMBILLIIEHHOro MHAEKCa MeHexepoB 3akynok (PMI) 3a mapT. MNokasatenb Bbipoc A0 51,7 nyHKTa ¢ ¢peBpanbCcKoro
ypoBHA 50,4 nyHkTa. OfHaKo, HECMOTPA Ha CUIbHYHO KUTaNCKYIO CTaTUCTUKY, GOHAOBBIE MHAMKATOPbI HE cneLuat
npoAoMmKaTb NOABbEM: Gbloyepchl Ha nHAeKe S&P500 TepaeT 0,1%. YUacTHWKOB phIHKA MPOAOSIKAOT OECNOKOUTE
KunpcK1e npobrembl, MOCKOSbKY BbIXOA U3 CUTYaLMK A0 CHUX MOP He HaiZeH. K ToMmy e pocT aMeprKaHCKuX
WHAMKATOPOB OrpaHWyeH: noabemM dbioyepca Ha MHaeke S&P500 caepxvBaeT 6nM30cTb YpoBHA 1560 NyHKTOB, HO
noBOAOB ANA NPEOAOSIEHNA AAHHOW OTMETKM MOKAa HET, YTO MOXET MPUBECTU K KOPPEKLMOHHOMY CHUXEHWIO.

B TeueHune ceccum oxxmaaeTca 3HaUMTENbHOE KONTMYECTBO CTAaTUCTUKK, HO OXXMAAHUSA MO HeW CMeLLaHHbIe, YTO TaKke
He cnocoBCTBYET YCUMEHUIO «BblUbUX» NO3WULUIA. [IHEM Ha X0 TOProB MOXET MOB/IUATL BbIXOA CTATUCTUKM MO
3KOHOMMKe BenukoBpuTaHuu, a UMEeHHO G eBpasibCK1e PO3HUUHbLIe NpPoJaxku. Bo BTOpoi NonoBuHE ceccuu no
TpaauLUMK YYaCTHUKKM pbiHKa ByayT OThIrpbiBaTh HeAesbHble AaHHble no 6espabdoTuue B CLUA, a 65mxe K KoHUyY
CEeCCUU BbIMAYT AaHHbIE NO MHAEKCY NPOU3BOACTBEHHON akTuBHOCTU ®PB dunagenbdwum, AaHHbIE NO NpoAaXkam Ha
BTOPMYHOM pbiHKe Xunba CLUA 3a dpeBpanb, a Takke MHAEKC onepexaroLLux noxkasartenen sa gpespans.

Takum 06pasom, Ha pbiHKax BHOBb ByyT NpaBWUTb OXMAAHMUA, YTO HA A@HHbIA MOMEHT He MAET Ha NoJib3y GOHAOBbLIM
nHavkatopam. Buepa nnaexkc MMBB 3aBeplumnn aeHb B paroHe 1460 nyHkToB. ConpoTMBIEHMEM ABNAETCA OTMETKa
1470 nyHkTOB, rae npoxoant 100-AHeBHaA cKoMb3ALanA cpeaHaAsn, HO NOBOAOB ANA ee TeCTUPOBaHUA Moka HeT. Tak, y
«MeaBeZier» NOoABMATCA LIAHChl HA KoppeKuuto, Onmkaiiuei noaaepxkon ctaHeT 1450 nyHkToB, fanee — 1440
MYHKTOB.
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