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B cyyae€ pea/inzaum OTCKOKa OH MOJXKET
O0Ka3aTbCA KPpaTKOCPOUHbIM

OTeyvecTBEHHbIN PLIHOK aKLWit NPOBOAMUT AEHb Ha OTpWLaTeNnbHOW TeppuTopuu. Mpoaokarowmecs onaceHun B
OTHOLLEHWMU 3aMeArnieHns TEeMMNOB BOCCTAHOBIEHUA 3KOHOMUKM CLLUA, pUCKM CHUKEHWA PEUTUHra CTPaHbI Mo-
MpPeXXHeMy OKasblBanu AaBrieHUe Ha POCCUMIACKUX MHBECTOPOB. MOMbITKM OThIrpaTh YacTb YTPEHHUX NoTepb Ha PpoHe
OTCKOKa ¢pbtodepcoB Ha MHaekchl CLUA He yBeHuanach ycrnexom: HecrnocoBHOCTb PpbouepcoB Ha HedTb Mapku Brent
npeononeTb ypoBeHb conpoTuareHna $116 sa Gappesb okasana «MeaBexbio» YCryry yYacTHUKaM TOProB.

Bo BTOpOW NonoBuHe ceccuun Bbina onybnukoBaHa ctatuctvka oT ADP. CornacHo npeactaBneHHbIM Ludpam Yncio
3aHATLIX B YacTHoM cekTope CLUA B ntone Bbipocso Ha 114 Teic., B TO BpemaA kak oxunganca pocT Ha 100 Teic. B
LiesIoM YMEepPEeHHO-NO3UTHUBHbIE LM PbI MOryT OKas3aTb NOAAEPXKY aMEPUKAHCKUM MHBECTOpaM B X04e CECCUM.
OaHako B 9TOM Crlyyae y4aCTHUKOB TOProB He AO/MKEH pasoyapoBaTtb MHAEKC ISM. CToMT Takke 0TMETUTb, YTO
OCHOBHble MHAKKaTopbl CLUA 3aBepLUMiv BUEpALLHIO CECCUIO BOMU3U NOKaNbHbIX Noaaepkek. B yuacTHOCTM, MHaeKe
S&P500 3akpbinicsa B6nM3K ypoBHsA 1250 NyHKTOB (MapTOBCKU MUHUMYM). Buepa amepuKaHCcKue MHBECTOPbI
NMPOUrHOPMPOBASTU MO3UTUBHbBIE TEXHUUYECKUE CUTHANLI B CUITY OTCYTCTBUA DyHAAMEHTaNbHOW NOAAEPXKU. Takum
06pa3soM, Hennoxue LMdpbl MO PbIHKY TPyAa BCE e MOryT co3fate GyHAaMeHTanbHyto 6a3y aAna oTckoka. OaHaKo
OTKynaTb NOAELLEBEBLUME KUK CTOUT C 0COBOM OCTOPOXXHOCTLIO M NULLL CMEKYNATUBHO. BakHble AnA pbiHKOB
cobbiTuA B BUAe 3aceaanus ELIB u aaHHbix ¢ peiHka Tpyaa CLUA B criyuae HeratMBHbIX UTOMOB MOTYT YBECTH
MHAMKATOPbI eLLe HUXe.

Moa 3aHaBeC OTEeUYECTBEHHbLIX TOProB BbIMAYT HEAEbHbIE JAaHHbIE MO U3MEHEHMIO 3anacoB HEPTU U HeDTENPOAYKTOB
oT MunaHepro CLUA, cnocobHble NoBnuATL Ha 3aBepLUeHUe Ceccuu. B 4acTHOCTH NO3UTUBHBIE AaHHbIE MOrU Obl
YCUIMUTb TEXHUYECKME CUTHAbI B BUAE NTIOKASIbHOM NepenpoAaHHOCTH POCCUMACKOTO PbIHKA aKLMi, 4TO
cnoco6cTBOBano Obl OTCKOKY.

OTeyecTBEHHbIN PbIHOK akuy1ii Noa AaBneHUeM BHELLHEro doHa onycTUICA K YpoBHIO 1675 NyHKTOB N0 MHAEKCY
MMBB, npoTectuposas Tem cambiM 200-AHEBHYIO CKOMb3ALLYIO cpeaHon. OT JaHHOW OTMETKM NPU NOAAEPKKE
ZaHHbIx 0T ADP 6bin peanu3oBaH OTCKOK. B criyuae ynyylueHna HaCTPOEHWH OTCKOK MOXET OblTb MPOAOKEH, YTO
€O3AaeT PUCKK ANA CNEeKyNATUBHBIX LWOPTOB. B NpoTUBHOM cnyyae, 3akpenneHue HuKe ypoBHA 1675 nyHKToB
OTKPOET Aopory Ha OTMeTKy 1660 NyHKTOB, B paioHe KOTOPOro NPOXOAMT BOCXOAALLMIM TpeHa, BepyLyuii Hayarno ¢
KoHua man 2011 roaa. OT AaHHOrO YpoBHsA s 6bl PEKOMeEHLOBaNa OTKPbIBAThL ASTMHHbLIE MO3ULUK.

JnHaMuKy xye pblHKa AEMOHCTPUPYIOT akuuu «[fasnpoma». B criyyae BbixoZa NO3UTUBHbLIX AaHHbLIX OT MUH3Hepro
CLLA ecTb BepoATHOCTb GUKcaLMK NPUOBINK MO KOPOTKUM No3numuaAM. OAHAKO C TEXHUUYECKOH TOUKM 3PEHUA KapTUHa
BbIMAANT JOBOMBHO yaApyyatoLe. Bymaru ywnu Huxe 200-4HEBHOW CKONb3ALLEn, BbICTyMNasLlEen MOLLHOK
NOAAEPXKKOM, UTO BrOJSIHE MOXET BepHYThb Oymaru B paoH anpenbckux MuHuMymoB (190 py6.). Brivxaiiuei
NnoALEPXKOM BbICTynaeT ypoBeHb 195 py6.

Bonee ycToiuuByto AMHAMWKY AEMOHCTPUPYHOT 0ObIKHOBEHHbIe akuynn ChepbaHka. Bymarn oTToNKHyMeh B xo4e
npoLueLlei YyacTu ceccumn oT yposHa 101 py6. B cnydyae ynydlieHna HacTpOeHUit akLMmu MoryT NpPOTecTMpoBaTh
ypoBeHb 102,3 py6. B npoTMBHOM criyyae noaaepxky 6ymaram MoxeT okasatb 100-aAHeBHanA ckosnbadAas (100,6
py6.). B uenom cHwxeHWe cosaaeT Goriee npuBneKaTesnbHble LLeHOBbIE YPOBHU AN BxoAa B akuuu Coepa.
MpuBUIErMPOBaHHbIE aKLMK SMUTEHTA AEMOHCTPUPYHOT Bonee crnabyto AnHamuky. B cnyyae ctabunusayum
BHELUHero ¢GoHa NoAAEepKKy NMoKyrnaTesiaAM MOXET OKasaTb He3aKpbIThIi ran, 06pas3oBaHHbIi Ha cTapTe CeroAHALHeN
Ceccuu, 4To noapasymeBaeT Bo3BpaT K oTMeTke 81,5 py6. CTOMT OTMETUTb, UTO AaHHbI YPOBEHb CONPOTUBNEHNA
ycuneH 21-AHEeBHOW CKOMb3ALLEH, NOSTOMY B JAHHOM paioHe WHBECTOpaM, KyrnuBLLMM ByMaru B pacyete Ha OTCKOK, f
Obl peKoMeHZoBaa COKPaTUTb CMEKYNATUBHBIE JIOHTH.
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