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B 61n>kaniee Bpems BEposATEH KPAaTKOCPOUYHbIN
OTKaT BHU3

B nepBoii NMonoB1HE CECCUM Ha OTEYECTBEHHOM phIHKe akuui Habnoaanack 6opbba «ObIKOoB» U «MeaBeaer» 3a
py6ex 1500 nyHkToB no nHaexkcy MMBB. Poct BantoTHoi napsl EUR/USD Ha ¢ oHe XOpoLUKUX UTOroB pasmeLleHns
UCNaHCKMX U dpaHLy3cKux BOHAOB He oKasas 3HaYMMOM NOAAEPXKKM POCCUICKMM nrolaakam. KoHconvaaumsa
dbtovepca Ha uHaekc S&P500 B6nm3n ypoBHA 1300 NYHKTOB M TEXHUYECKan NepeKynIeHHOCTb B 0TAesbHbIX Bymarax
cnoco6cTBOBaIM CMELLAHHOMY XapaKTepy TOpros.

Bo BTOpOW NOMOBKUHE CECCUM NO3UTUBHLIA 0TYeT NpeacTaBun Morgan Stanley: yObITOK cocTaBus 14 LEHTOB Ha akuuto
NPOTMB OxuaaBLlerocs yobiTka B pasmepe 57 LieHTOB, KOTOPbIM noaaepxasn uHeectopoB. OZHAKO CTaTUCTMKA Mo
akoHomuke CLLUA okasanack pazHoHanpaBneHHOW: NOTPeOUTENbCKUE LiEHbl M CTATUCTHUKA MO HOBOCTPOMKAM
oKkasanuchb cnabee NPOrHo30B, B TO BPEMA Kak 3afABKK Ha nocobue no 6e3paboTuue NpeB3oLwIN OKUAAHMA.
PasHoHanpaeneHHble curHanbl MoBbILLAKT HEONpPeAeneHHOCTb B OTHOLLEHUK JanbHenLero Bektopa Topros. Kpome
TOro, NOCne 3aKpbITUA TOProB B AMEPUKE OXnaaeTca pAaa 3HaYMMbIX OTYETHOCTEN, KOTOPbIE MOrYT OKasaTb BlIMAHWE
Ha PbIHKK, YTO CO3aeT PUCKK ANA nepeHoca CneKynATUBHBLIX NO3ULMIA. B LLenioM CTOUT OTMETUTb TEXHUYECKYHO
NepPEeKyNEHHOCTb Kak aMEPUKAHCKUX, TaK U POCCUICKMX MoLlaZoK. Takum obpasom, B 6rmxariiliee Bpems He
UCKINIOYEH KPaTKOCPOUHbIA OTKaT BHUS3. B cnyyae 3akpennenua niaexkca MMBB Beiwe otmeTkr 1500 nyHKTOB,
CneayoLMM CONPOTUBIIEHWEM AnA pyOnNeBoro MHAMKaTopa BbICTYnUT oTMeTka 1520 nyHKTOB.

Akumun «"aznpoma» cerofHa TOproBasiMch nyulle poiHka. HoBOCTb 0 BO30OHOBIEHNUM NEPEroBOPOB MeXay
«["a3npomom» un «PeHOBOW» B OTHOLLUEHWUM KOHCOMMAALUN SHEProaKTMBOB OKasasna NoAAEPKKY KOTUPOBKaM rasoBoro
MoHomonucTa. B pesynbTate, akumMn amMMTEHTa NPOTECTUPOBAM conpoTuanerne B euae 200-AHEBHON CKOMb3ALLEN
cpeaHei, npoxoasLuei B parioHe 186 py6. 3akpenneHune Boille AaHHOM OTMETKM OTKpoeT Aopory Ha 190 py6. OaHako
Bymaru nepekynneHbl, NO3TOMY OTKPbIBATH JTOHMM A Obl NMOKa He pekoMeHzoBana. [Mpu atom B paioHe oTMeTkn 190
py6. Np1BbInb MO KPATKOCPOUHBLIM STIOHraM Jlyylle 3aduKeUpoBaTsb. B criyyae ¢popMUpoBaHns KOPPEKLMOHHBIX
HacTpoeHui Bnmxkaiwen noaaepxrkon aensaetca 183 py6., aanee — 180 pyo.

Xopoluui pocT ceroaHsa aemMoHcTpuposasuy akynm HIIMK. Bymarv smuTeHTa npounu BBEpX HACXOAALLMIA TPEHL,
BepyLumnii Hauano ¢ cepeaunHbl AHBaps 2011 roga, yto cnocobcTBOBAO aKTUBM3aL MK NoKkynaTenen. Ana
noatBepxaeHUA npobos, Bymaram CTOMT 3aBEPLUNTL CECCUIO Bhile ypoBHA 73 py6. B atom cnyyae 6nvxaniumm
COMPOTMBIIEHWEM BLICTYNUT OTMETKA 76 py6., B paitoHe KOTOpOro pacnonaraerca Aekabpbekuit Makcumym. C
TEXHWYECKOMN TOUKM 3peHWs ByMaru SMUTEHTa BOLLMW B 30HY NMEPEKYMNNEHHOCTU, UTO MOXET NPUBECTHU K KOPPEKLIUM.
OaHako, Ha MOM B3rnAA, ANMHHbIE NO3ULMK MO Bymaram CTOUT AepxaTb: B HACTOALWMI MOoMeHT Bymarn HITMK
BbIMMAAAT HEAOOLEHEHHBIMMU.

B nuzepbl pocTa BeIpBanuch ¥ NpuBKIerMpoBaHHeie Bymaru «TpaHcHedTU». B npeabiayLyue ceccum Bymaru CMornm
CHATb 00pasoBaBLUYyOCA NEPEKYNNIEHHOCTb, YTO co3aano 6asy AnA NPOAOSHKEHUA BOCXOAALLEro ABMXKeHUsA. B
KauyecTBe OnuxanLLen Lenu BbicTynaeT AOCTWXEHUe Kpyrioi oTMeTku 60000 py6., Npu 3aKpenieHru Bhille KOTOPOro
cnegytoLlei Lenbto cTaHeT ypoBeHb 62000 py6. JniMHHbIE NO3ULMM MOKA YTO MOXHO yAEPXUBaTb, Ha MOV B3rnaa.
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