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Bpaa nv pocCMNCKUNA PbIHOK aKLLUM Y)Ke AOCTUT
AHA

Topru Ha 0TEe4YEeCTBEHHOM PbIHKE aKkuMi NPOXOAAT CEroAHA A0BOJILHO BONaTUIbLHO. 104 AaBneHneM HeratuBHbIX
HoBoCTeW M3 Asnun B Havane ceccum mHaexkc MMBE BnnoTHYHO NOAX0AMN K NOAAEPXKKE Ha oTMeTKe 1320 nyHKTOoB.
OnHako B panoHe AaHHOro YPOBHA BCE Xe COCTOANCA KOPPEKLMOHHbBIM OTCKOK HaBepX. Npu 3Tom He cMmorna BHECTH
KOPPEKTMBbLI B HACTPOEHUA POCCUNCKUX MHBECTOPOB AaXe HeraTuBHaA CTaTUCTMKA NO MHAEKCY AEN0BON aKTUBHOCTY B
"epmanunn, KOTOPbI OKasanca xyxe nporHosa. CylecTBeHHan nepenpoaaHHOCTb OTEYECTBEHHbIX NNOLWAaAoK B
COBOKYMHOCTH C B5IM30CTHI0 MOALEPKEK NMO3BOMMMNA NPOUrHopMpoBaTh crnabblie AaHHble. K Tomy e dbioyepc Ha
nuaexkc S&P500 yaepkanca Boiwe noaaepxku 1550 nyHKTOB, 4TO OKa3ano AOMNOSHUTENbHYIO NOAAEPKKY POCCUMACKUM
yyacTHukam Topros. Cpean No3UTUBHbLIX MOMEHTOB CTOUT OTMETUTb U HEMOX0E pasMeLLeHNe UCMaHCKUX
KpaTKOCPOYHbIX BOHAOB, a Takke 3ameasieHue cHwkernus BBl McnaHuu. B pesynbtate BO BTOPOM NOMOBUHE AHS
py6neBbIit MHAMKATOP NPOTECTUPOBAI JloKanbHoe conpoTueneHne 1340 NyHKTOB.

Mcxoa ceroaHsLLHen CeCCUU MOXET PeLLnTbL CTaTUCTUKA M3 LLITaTtoB, @ MUMEeHHO AaHHbIe NO NPOAaXKamM HOBOIO XWUIbA U
MHAeKcy Aenoson aktueHocTM ®PB Puumonaa. Ecnin ctatucTvka He onpaBaaeT oXvuaaHua MHBECTOPOB, TO

npoAasLibl MOTYT BHOBb NepexsaTuTb MHULMATUBY B CBOM PyKW. HanpoTus, Xxopolure ctaTAaHHble noaaepxar
NPOACIMKEHUE TEXHUYECKOrO OTCKOKA. OZHAKO CTOMT He 3abbiBaTbh 06 MMEIOLLMXCA pUcKkax. Tak, N0 aMepUKaHCKUM
uHZeKcaM BrIM3KM CONPOTUBMEHNA, @ CUIT AN1A UX NPEOAONEHNA BCE e MOXET HE HANTUCh. JJONONHUTENBHLIM
(aKTopOM pucKa AnA CneKkynATUBHBIX NO3ULKUIA ABNAETCA 0TYETHOCTL Apple, KoTopas OyaeT ornalleHa nocrne
3aKkpbiTuaA Topros B CLUA.

C TeXHWUYECKOW TOUKM 3peHna Hanboree BEPOATHBIM CLieHapUeM ABNAETCA NPOAOIIKEHWE OTCKOKA Ha POCCHUICKMX
nnowaakax. OaHako 6e3 NoAAEPKKU U3BHE peanunsaums NoJoBHOro CueHapus BeIMAANT ManoBeposaTHOM. MonbITk1
novmarb «AHO» BbIMMAAAT CPOAHW XOXAEHMIO MO TOHKOMY BECEHHEMY NbAY: PUCK NPOBAIUTECA CIIULLKOM BENWK. B
KauecTBe akTyasibHOM noaaepxkv no nHaekcy MMBE BbicTynaet otmeTka 1320 NyHKTOB, 3aKpenieHne HKe KOTOPOK
oTkpoeT aopory Ha 1300 nyHkToB. ConpoTtuBnexHnem aenaetca yposeHb 1350 nyHKTOB, Aanee — paroH 1360 nyHKTOB.

M3 Bymar MOXHO BblAeNWTb aKumu «["asnpomMa», CHUMaKoLue nepenpoiaHHoCTb. TeXHUYECKHe MHAWKAToPSI
CBUAETENbCTBYET O BEPOATHOCTH NPOLOSIKEHNA OTCKOKA, OHAKO COXPaHAOLLMMCA HUCXOAALWMI TpeHAa no Bymaram
He BbICTyMaeT Ha CTOPOHE HOBbLIX MOKYMOK. Takum 06pas3om, MeHee PUCKOBbLIM MHBECTopam A 6bl pekoMeHaoBana
dUKeHpoBaTb NPUOLINL MO CNEKyNATUBHBIM NOHram. Brwxainiumm conpoTuBneHnem AenAaeTcs oTMeTKa 122 py6.,
nanee - 123,5 py6. MNoagaepxka pacnonoxeHa Ha oTmeTke 118 py6.

HecmoTpa Ha cnabyto KUTarcKyto CTAaTUCTUKY aKLMKU OTeUECTBEHHbIX MeTasypros B LiesloM CMOTPESUCE JOBOSIbHO
Hennoxo. B nntoce Toprosanuce 6ymarn HIIMK u «CeepcTanu». OAHaKo He06X0AWMO OTMETHTb, YTO MOALEPIKKY
Bymaram aMUTEHTOB OKasblBano npubnmkeH1e oTcedek peectpoB. C APYroi CTOPOHLI XyXe PbIHKA TOProBauch
axkunv HopHwukena. B pornv o4HOro M3 HeratMBHbIX APanBEpPOB BbICTYMUIO NMOHWKeHMe pekomeraauu no GDR
3MUTEHTa Co cTOpoHbl Morgan Stanley. B pesynbtarte akuynv HopHuUKeNA onycKanucb k noaaepxke Ha otmeTke 4900
py6., KoTopasn noka 4To yctoana. CrneaytowMm ypoBHEM Noafepxku aBnaeTcA otMeTka 4800 py6. ConpoTuBneHWeEM
BbicTynaet otmeTka 5050 py6.
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