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[NepeBec cun Ha 0TeUeCTBEHHOM pblHKe aKLL UM
Ha CeayloLLen Heaene MOXKeT 0Ka3aTbCs Ha
CTOpOHEe «MeABeaen»

HecMoTpA Ha HeraTuBHbLIN CTAPT CEroAHALLHEN CECCHUU, OTEYECTBEHHbIE MHBECTOPbI A0BOSIbHO OLICTPO BLIKYMUIIMU
npocaaky. OAHWUM U3 NO3UTUBHbLIX ApavBepPOB BbICTYMUN OTCKOK dbrodepcos Ha MHAekebl CLUA. Tak, dpbloyepc Ha
nHaexkc S&P500 otckoumn B paroH oTMeTkM 1600 nyHkToB. OAHAKO OT AaHHOrO YPOBHA BO BTOPOW NOOBUHE CECCUM
MHBECTOPbI NpeAnoYnu 3adprKcMpoBaTb NpubbINk. B pesynbTtaTte niaexkc MMBB, noao6paBLumcs BnioTHYHO K 10-
AHEBHOW CKoMb3ALLen cpeaHen (1316 nyHKTOB), oTKaTMNCA BHMU3. K TOMY e KOPPEKLMOHHbLIE HACTPOEHHA
HabntoJanucb U B OCTasIbHbIX BHELLHUX OPUEHTHMPAaX, YTO B CBOKO oYepelb He pacnonarano K NpoAO/MKEHHIO MOKYMOK
POCCHICKMMM MHBECTOpPaMK. TaK, ¢pbtouepc Ha HedTb Mapku Brent oTkaTtunca ot otmeTkn $103 3a 6appensb, a napa
EUR/USD nposanunacb Hwxe ypoBHA 1,32. CTOUT OTMETHTb, YTO JaBreHUEe Ha €MHYIO EBPOMENCKYO BantoTy
OKasblBaeT ycumBaroLLanca HanpsxeHHocTb B EBpone. C oaHOM CcTOpoHbI EBporpynna oTkasbiBaeTcA U3MEHATb
AENCTBYIOLLMI BapuaHT niaHa nomoLum Kunpy, o KOTOpoM Npocun NpesnaeHT ctpaHbl. C Apyrov cTopoHsbl, MB®
3afABW/T O TOTOBHOCTU NPUOCTAHOBUTL NEPEUYNUCTIEHNE TpaHLLEen NnoMoLLmM peunmn, ecnv nuaepbl €BPO30OHbI HE HANAY T
cnoco6 nukeMaaumMun aepuunTa CPeAcTB No nporpaMmMe craceHvs. Takum o6pasom, JaBrieHWe Ha eanHyo
€BPOMNEWCKYH BastoTy MOXET OblTb NPOAOIIKEHO, YTO HE BLICTYNAeT Ha CTOPOHE POHAOBbLIX «ObIKOB».

CeroaHALLHUI OTCKOK Ha POCCUMCKOM PbIHKE aKLMii MOXET OKa3aTbCA KpaTKOBPEMEHHbIM. OCHOBHYIO NOAAEPKKY
OTEeYECTBEHHLIM MHBECTOPaM OKasbiBana AMHamuka ¢brovepcoB Ha nHaekchbl CLLA, apaiBepom Ana KoTopbix
BbICTyNnana CEerofHALLIHAA akcnupaumna. Takum o6pasom, 6e3 AaHHOW NOAAEPKKM 3apyOEXHBIMK KOSIieramMmm MoryT
BHOBb NPaBWTb ONaceHua CKoporo ceopadmsaHua ctumynos B CLUA. C TeXHUYECKON TOUKK 3pEeHUs, CRoXMBLIAACA
KapTUHa Ha aMEePUKAHCKUX MoLaaKkax Takke HOCUT «MeABexuii» xapaktep. MHaekc S&P500 B xoae BuepallHen
CECCUM ONYCTUNCA HWKe 3Haunmoro pybexa 1600 nyHkToB. Ecnu B Xo4e CEerofHsALLHen CeCCUU MHAMKATOP HE CMOXET
BEPHYTLCA B PaOH Bbille AAHHOrO YPOBHA, TO NPoAasLbl MoyYaT AOBOSbHO MOLUHBIA CUrHAN K NPOAOIIKEHUIO
pacnpodax. B atom cnyyae uenbto ana nHaexkca S&P500 moxeT BbICTYNUTL oTMeTKa 1550 nyHkToB. [Mpu atom
POCCUICKME MHBECTOPBI HE OCTaHYTCA B CTOPOHE, U MHAeKC MMBE MoxeT B 3TOM Criyyae ¢ NerkocTbio nepenucarb
roaoson MuHumym (1270 nyHKTOB). B 1TOre crneaytoLan ToproBas HeAena Ha POCCUACKOM PbIHKE akLuii, BEPOATHO,
npoinzeT npv npeobnanaHnn «MeaBexXbux» HACTPOEHWUH. OHaKO «Bblku» BCE e MOryT NonbITaTbCs OKasaTb
HEKOTOPOE COMPOTMBIIEHWE, ECNU NOCTYNAOLLME HOBOCTU He 106aBAT OUEepPeIHOro HeraT1ea.

B uenom cneaytowan Heaens 6ynet 6oraTta Ha CTaTUCTUKY, U3 KOTOPOW CcrieayeT BblAEMUTb OrnalleHne KOHeUHoM
oueHku BBIM CLLUA 3a | ksaptan. TpaauumMoHHO NOCneaHAA OLEHKa NoKasaTena He Bbi3biBaeT pPeaKLluy y MHBECTOPOB,
HO B CIIOXMBLUMXCA 00CTOATENIbCTBAX HEOOSbLUOE OTKIIOHEHUE OT NMPOrHO3a CNocoOHO OTPAsUTLCH Ha HACTPOEHUU
YYaCTHMKOB TOProB. [1pn 3TOM C y4eTOM MUMEIOLLMXCA ONaceHuin CBopavnBaHua CTUMYI0B B AMEepUKe CTaTUCTUKa
MOXET BHOBb BOCMPUHUMATBLCA MO MPUHLKMY «4EeM XYXKe-TEM fyyLle».

He ocTtancs ceroaHa He3ameyeHHbIM 1 MNeTepByprekuii MexayHapoAHbIA 3koHOMUYecknid dopym (MMO®). Momumo
0XMAaeMblx HOBOCTEN No «PocHedTU» MHBECTOPbLI CeroaHs oThirpbiBasiv 1 coobiernus no «HOBATOKy». Tak,
HOBOCTb O MOANUCAaHWK KOMMaHWewn cornatueHuns ¢ kutamckon CNPC o cotpyaHuuyectse B npoekrte «Aman CI1I»
cnoco6cTBOBAsO BhIXOAY aKLUWi POCCUIACKOW KOMMNaHuu B Nuaepsl pocTta. B xoae ceccuu Bymarn amuteHTa
npeozonesny 200-4HEBHYHO CKOMb3ALLYHO CpeaHto (paioH 331 py6.) U yCTPEeMUIUCh K CreaytoLlemy YPOBHO
conpoTtuanenns 340 py6. C yueTom BepOATHOrO pasBWUTWUA HEraTUBHOMO CLeHapua Ha 3apyBexxHbIX nioLlaakax
npvBbInb no Gymaram amuTeHTa A Obl pekoMeHZoBana 3apuKCUpoBaTb.
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