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Pacnpopa)ku B Hauane ceccum NpuoOCTaHOBATCSA
M3-3a O)KMAQHUU CTaTUCTUKU

HakaHyHe poCCUIACKUI PBIHOK C TPYZOM 3aKPbIST CECCHIO B MITHOCE, MOCKOSbKY Ha PhIHKAX cTanu npeobrnasatb
KOPPEKLMOHHbIE HACTPOEHUA, OXS1axJatoLLMe PbIHKK Nocse Yepeabl MOKYMOK.

AMEpPUKaHCK1E MHAEKCHI 3aBEPLUMNN AeHb B NPOLEHTHOM MUHYCe, MHAeKC S&P500 Bce e yaepxan otmeTky 1200
nyHKTOB. HO dbroyepchl Ha Haekchl CLLA npoaomkunm naaeHue v nonynpoLeHTHbI MUHYC No dbloyepcam NuLlb
YyCWUIMBaET HeraTuBHbIA GOH Nepes OTKPbITUEM POCCUICKOrO pbiHKa. Obiouepc Ha MHAeKC S&P500 yxe ywen Huxke
1200 nyHKTOB. Ho TaKol oTKaT BonbLue CBA3aH C TEXHUYECKUMU paKTopamu, a He ¢ PyHAAMEHTarlbHOW OCHOBOW.

YXenaHve MHBECTOPOB 3aPUKCHPOBaTb NPUOLINL OT TEKYLLMX YPOBHEN NTOTMYHO U3-3a CEFOAHSALLHEro 0TYeTa Mo PhIHKY
Tpyaa CLUA. B cpeay Bbiwu cnabble AaHHbIE N0 aMEPUKAHCKOMY pPbiHKy Tpyaa oT ADP, BYepa BbILLIM HEBHATHbIE
[laHHble Mo HeaenbHo 6e3paboTule, 4To He Ao6aBnNAET oNTUMMU3MA. Peakumsa Ha CEeroaHALLHIO CTaTUCTUKY MOXET
oKasaTtbCA HEOAHO3HAYHOM: XopoLuaa CTaTUCTUKa ByaeT CBUAETENLCTBOBATL O BOCCTAHOBNEHUM aMEPHUKAHCKOr0
pbIHKa TpyAa, a cnabble AaHHble NWLLb NOBLICAT HaAeXAbl MHBecTopbl HAa QE3. Takum 06pasom, aaxe cnabdas
CTaTUCTUKA BPAL JIM CMOXET CEPbe3HO MOBUATL HA TPEHA U MOXET BbI3BaTb /WLLb KPDATKOCPOUHbIE PACNPOAAXKH,
KOTOpbIe, CKopee BCero, NnoTom ByayT oTKynneHsl. B noHeaensHuk Toprv B CLLIA He 6yayT npoBOAMTLCA B CBA3K C
IHem Tpyaa, ToproBaTbea OyAyT MULLb aMePUKaHCKME PbHOYEPCHI, B KOTOPbIX, BEPOATHO, ByeT chOPMUPOBaH Y3Kui
6oKoBUK. HO, TEM HE MeHee, ABWXEHNUA Ha PbIHKE CEroAHA MOryT BbiTb.

TexHWYeCKn Ha POCCUINCKOM PbIHKE NTOrMYHbBIM BBIFAANUT OTKAT BHU3: HAKAHYHE «MeABean» He CMOIN A0S0
3aZepxatbCaA Ha PbIHKE M y)Xe BO BTOPOM NOSTOBMHE CECCUU NOTEPANn cBoe npenmyLyectseHHo. CeroaHA BHELLHWI
®OH K HUM Boree BarocKOHEH, YTO NULLL YCUITMBAET TeXHUYECKWe curHansl. Buepa uiaekc PTC He cvor
3akpenuTbea Bbiwe 1700 nyHKTOB, a MHAekc MMBB 3akpbinca nuib cumeonnyecku Beiwe 1550 nyHkToB. OT AaHHbIX
ypoBHel ByaeT chOpMUPOBaH OTKAT BHU3, Aasiee MHBECTOpbl ByAyT waaTh CTaTUCTUKM MO aMEePUKAHCKO
6espaboTuLe — rnaBHOro coBbITUS AHS.

A3naTckue MHAEKCbl CeroaHsa TepAarT 6onee npoueHTa. [‘naBHbIM OPUEHTUPOM ABNAETCA CHMKEHNUE aMEPUKAHCKNX
MHAEKCOB N ObHOYEPCOB Ha HUX. Lla»(e HebonbLUoe ocnabdrneHne MeHbl K aMepuKaHCKOMY AOon1apy He noBblllaeT
npuBneKkaTesibHOCTb ANOHCKMX aKTUBOB. CeroaHsa 6y£lyT ornalleHbl AaHHble N0 KanuTanoBnoXeHWAM KOMMaHUK
AnoHuu, KOTOPbl€ HEOXXNAAHHO COKPaTUITUCb Ha 7,8% B rog0BOM MCUYMCIIEHUU, XOTA nnaHnpoBanca pPoCcT Ha 1,2%.

Ha cbipbeBOM phIHKE MOCIIEe OKOHYaHMA TOProB HAa POCCUMCKMUX NoLaakax cHopMUPOoBaiCa HUCXOAALLMM TPEHA U
dbtoyepc Ha HedTb Mapku Brent ywen Hwxke $115 3a 6appernb. CHUKEeHUIO cnocobCTBOBaN0O OX1AaH1e CTaTUCTUKM
no peiHKy TpyZa CLUA, a Takke 0THOCUTENbHO KPENKui Aonap no OTHOLLEHUIO K €BPO (Napa eBpo/aonnap TopryeTca
Huxe 1,43).

Akuyunu BTB nocne pocta HakaHyHe Ha GOHe CUIIbHOM OTYETHOCTM MOTYT NMOABEPrHYTLCA pacnpoiaxam U BHOBb
oTKatTuTbeA K 10- M 21-4HEBHbLIM CKOMb3ALLMM CpeaHuM — paroH 7,300 kon.

Axummn «PocHedTH» ceroaHa MOryT NMpUCOEAMHUTLECA K PbIHOYHBLIM HACTPOEHMAM. HakaHyHe akuuu 3aKkpbInuch Ha
100-aHEBHOW CKOMb3ALLEN cpelHen (232,22 py6.), UTO pacrnonaraeT K CHWKEHHUIO.
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