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[MepeHoc cnekynITUBHbIX NO3UL MM Uepes
BbIXOAHble CONpSAXEH € 60/IbLLUM PUCKOM

YXyALlweHne BHeLHero ¢poHa BO BTOPOM MOMOBWHE AHA cnocobcTBoBano GpukcaLmm npubbinu 0Te4ecTBeHHbIMM
nHBecTopamu. B yactHocTH, dbrovepcy Ha nHaekc S&P500 He xBaTuno cun ana npeoaonenua 1207,5 nyHkTa, B
pesynbTarTe nocreaosas OTKaT BHUS.

CuTyauuna Ha BafItOTHOM pbIHKE Takke Obina He Ha cTopoHe «ObikoB». Mapa EUR/USD ywina Hwxe otmeTku 1,38. B
pesynbTaTe pybneBblit MHAMKATOP B XOAE CECCUU MPOTECTUPOBAS NOAAEPXKKY Ha ypoBHe 1510 NyHKTOB, OT KOTOPOM
COCTOASICA KOPPEKLMOHHbIV OTCKOK BBEPX. ECNKN AaHHbIM YPOBEHL BCE e He YCTOUT NoA HanopoM NpoAaBLoB, TO
crneayowmm pybexom ctaHeT otmeTKka 1490 nyHKTOB. B CBOIO ouepeab yryulleHne BHeLHero poHa Morso Obl
MO3BO/IUTb MHAMKATOPY OThIrpaTb CErOAHALLHUE NOTEPH.

[MepeHocHTb CNEKyNATUMBHLIE MO3ULMKN Yepes BbIXOAHbIE PUCKOBAHHO. Bo-nepBbix, B BbIXOAHbIE 3aBEPLUMTCA BCTpeYa
MUWHUCTPOB cTpaHbl EC, nTorn KoTopoi cnocobHbl KPAaTKOCPOYHO MOBMUATL HA HACTPOEHUA MHBECTOPOB. Bo-BTOpbIX,
3aKaHYMBaETCA CPOK PACCMOTPEHMA PeNTUHra Mtanumn co cTopoHbl areHTcTBa Moody’s. B cBeTe nocneaHux AaHHbIX
Mo 3KOHOMMKe CTpaHbl Hanbonee BEPOATEH HEraTUBHbIN McxoA. Ecnin xe B LienomM roBopuTb Npo ByayLUyro Heaento,
TO BOJIHA BOMATUIILHOCTH BPAZ N NMOKMHET MUPOBbLIE POHAOBLIE NMOLAJKM: HACBILEHHOCTb COOLITUAMM BHOBb He
NO3BOSIUT MHBECTOPaM B3JOXHYTb CMOKOMHO. Tak, coctontca 3aceaanne ®PC, Tawke nponaet BCcTpeya
npeactaeutenei ctpad BPUKC, oaHWm 13 obcykaaemMbix BONPOCOB HA KOTOPOW CTaHET MOMOLLb NPOBIEMHbIM
cTpaHam.

M3 0bLuei TeHAEHUMHU OTEYECTBEHHOMO PbIHKA BblOMBatOTCH 00bIKHOBEHHbIE akuun CHepbaHka. Ha ¢poHe
npeacTaBrieHHbIx pesynbtatoB BTE 3a AaHBapb-asryct 2011 roaa, ceuaetenscTBytolme 00 yObiTke 6aHKa 3a aBrycr,
akummn Coepbarka BbIrnaaaT 6onee npusnekatenbHo. Mo Gymaram octaeTcs He3aKpbIThIi ran, 06pa3oBaHHbIi Ha
cTapTe TeKyLlen Heenu, YTo OKasblBaeT HEKOTOPYIO NOAAEPXKY akuuaM. B cnyyae ynyuylleHna HacTpoeHui
3aKpbITWE rana MOXET BbICTYNUTb OnnxaiiLLen Lesbto, To eCTb BEPOATEH NOABEM B paioH 83,2 py6. Hanpotus, B
CnyJyae yCusieHUs HeraTuBHbIX HACTPOEHUI, Bymary MoryT BepHyTbcA B paiioH 80 py6., yaepx1Baembli Ha
NPOTAXEHUM HECKOMBKUX CECCUI. 3aKpensieHne HUKE yKasaHHOW OTMETKM CNoCcoBHO yCUnuTb Npodaxu. B atom
cnyyae crnenytowan noaaepxka 6ynet pacnonaratbca Ha oTMeTke 79,5 py6.

CnoXvBLUMICA BHELIHUI QOH, B YACTHOCTU CHUXEHWUE HeDTAHBIX KOTUPOBOK CNOCOOCTBOBANO OTpULATENIbHOM
AvHaMuKe Bymar HepTerasoBoro CeKTopa B NepBoi NonoBrHe ceccuu. Bymaru «PocHedTu» Ha TekyLlei Heaene
ABWXYTCA B AnanasoHe 215-220,5 py6. CeroHA oT HWKHEN rpaHuLbl JaHHOro AuanasoHa Obin peanv3oBaH OTCKOK. B
crnyyvae ctabunusaumy BHeLIHero ¢poHa Bymary MoryT yiTu K ero BepxHel rpaHuue. B npoTvBHoOM criyyae
3aKpenneHue Hke 215 py6. CTaBUT TEXHUYECKYHO Lenb Ans CHWKEeHUA B paioH 210 pyo.

He nnoxo BbIrMAanT avHamuvka akymin «COJIIEPCa». Ha HegeneHoMm rpaduke B ciyvae yaepXaHua A0CTUTHYThbIX
BbLICOT MOABMUTCH CUrHas Ha MOKYMKY CO CTOPOHbI MHAMKaTopa RSI. B 6onee kpaTKOCPOYHOM Nepuose 3akpenneHue
BblLLe ypoBHA 380 py6. CTaBUT TEXHMUYECKYHO Lienb ABWKeEHWS B paioH 400 py6. OaHAKO HACXOAALLMIA TPEHA MO
Bymaram Bce eLle B CUe U OCTasIbHblE MHAMKATOPL! HE MOAAMT CUrHas Ha MOKYMKY, NOSTOMY Al Obl NOBpemMeHuna ¢
BK/tOUEHWEM Bymar amuTeHTa B NopTdenb. Ha Mol B3rnaA, PUCKHYTb OTKPbITb ASTMHHBIE NO3ULUK MOXHO ByaeT B
paioHe 340-350 py6.
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