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MpocagKku Ha pbIHKE aKLLUA NyyLle
MCNO/b30BaTh A1 OTKPbITUS CNEKY/IATUBHbIX
NOHroB B oXxuaaHumn ntoros ®PC

OTeyecTBEHHbIV PLIHOK aKLMUI NPOBOANUT AeHb B MUHyce. OAHAKO B XOAE CECCUM MOMbITKM KOMMNEHCUPOBATL YacTb
YTPEHHWUX NOTEPb BCE Xe npeAnpuHUManuce. MNo3nTuBHbIM GakTOpoM B NEPBOM MNOSIOBUHE CECCUM BLICTYMUIO
yAepXaHue noanepxek seayLumu MUpOBbIMU OpUeHTUpamu. B uactHocTH, dbrovepc Ha Haexkc S&P500 He cnewmn
caasatb oTMeTKy 1190 nyHKTOB, a pbtouepc Ha HedpTb Mapku Brent - $111 3a 6appens. OcHOBHOE AaBreHune
MCXOAMIIO C BasIOTHOTO pbIHKA, rae napa EUR/USD HeynauHo nonpoBosara npeofoneTts yposeHs 1,37, uto
cnoco6cTBOBANO ee oTKarty.

Bo BTOpOKM NONOBUHE CECCUM BHECTU CBOU KOPPEKTUBLI CMOT yXoA dblodepca Ha HedTb Mapku Brent HuKe ypoBHS
$111 3a 6appenb, 4TO cNOcoBCTBOBAIO NPOAAXaM KOHTPaKTa Co CTOPOHLI HedTeTpenaepoB. B pesynbTaTe,
dbloyepc nepenucan cBoi CeHTABPLCKUI MUHUMYM, YTO OKasasio AaBfieHWe Ha OTEUECTBEHHbIN PbIHOK aKLWiA.

B oTCyTCTBUM 3HAUMMOW CTATUCTUKM POCCUICKUE MHBECTOPBI BYyT NPUCTaNbHO CeanTb U 3a AMHAMMKOM MHAEKCOB
CLLA. B cBA3#u ¢ 3aBepLUeHnEM AKCnMpaLumn GboYepcoB, MOCNYXUBLLEN OAHON U3 MPUYMH HEAENbHOMO pocTa
aMepUKaHCKUMX MHAWKATOPOB, a Takke Gnarofaps HeraTMBHLIM HOBOCTAM M3 EBponbl, oTKpbITHe Bupx CLUA
COCTOWTCA B KpacHOM 30He. B cnyuae ecnu nHaexc S&P500 3akpenutca Hxe noaaepxku Ha yposHe 1190 nyHKTOB,
TO MOXHO OXMZAaTb YCUIIEHUA HEraTUBHbLIX HACTPOEHWI W, BNOMTHE BEPOATHO, YTO nHaekc MMBB BHOBb BepHeETCA K
oTmeTke 1490 nyHkToB. OAHAKO KOPPEKLMOHHBbIE HACTPOoeHHA B LLTaTax MoryT okasatbCa HENPOAOMKUTENbHBIMMU:
oxunaaHvs utoros 3acefaHnsa OPC cnocobHbl 0TYACTU HUBENMPOBATL HeraTuBHbIE GakTopbl. Takum oBpasom,
HabntoaroLLyoca NpocaaKy arpeccUBHbIE MHBECTOPBI MOTYT WCMOSIb30BaTh C LiEMbto OTKPLITUA KPATKOCPOUHBIX
noHros. O4HAKO PUCKKM MO-NPEXHEMY BbICOKHM, NMO3TOMY A Obl pEKOMEHZOBasa BbICTABNATL CTOMbI.

Akuunu BTB ceroaHa noMeHANUCb Mectamu ¢ 00bIKHOBEHHbIMKU Bymaramu CoepbaHka, AEMOHCTPUPYS POCT Ha
CHwxatoLlemcs pbiHke. A. KocTuH 3asaBun o Tom, 4to BTE oxunaaeT yBuaeTb HebonbLUyto Npubbinb oT «baHka
MocKBbI» y)Ke B TEKYLLEM o4y, YTO C y4eTOM UMetoLLMUXcA nNpobriemM sBuUnock 6bl NO3UTUBHLIM GakTopom. C
TEXHUYECKOW TOUKM 3PEHMA, HaLlynas NoAAEPXKY Ha ypoBHe 7,5 Kon., akunn BTB otckounnu Hasepx. B yenom
Bymaru coxpaHatoT NoTeHLMan pocTa B paioH ceHTAGpbeKoro Makcumyma (7,87 kor.). OaHaKo yxyalleHve
HaCTPOEHWUI MOXET MPUBECTH K PUKCaLMK NPHUOLINK, MOSTOMY CTOMbI MO ANMHHBIM NO3ULMAM JyULLEe NOATAHYTh.

JloBOSIbHO BonaTusIbHEIE TOPru Habnoaanvce cerofHa gbiouepcamu Ha HedTb Mapku Brent, uto He cnocobcTBOBaNO
dopMHUPOBAHMIO €AMHON AMHAMMKM B aKLIMAX POCCUMUCKOro HedTerasoBoro cekropa. B 10 Bpemsa Kak akuum
«/TYKOWIa» cMornu BbIiTH B «MMtoC», Bymaru «PocHedT1» AeMOHCTPUPOBAM 0BLLIEPLIHOYHYIO AMHAMMKY.
MNMocrnenHve B X0Ae CeCCuM OMycKanuch K ypoBHIo 209 py6., KOTOPbIM BLICTYNUI B KaYecTBe noaaepxku. OaHako no
Oymaram MmeeTca «MeaBEeXUN» HaKTop, a UMEHHO HesaKkpbIThiv ran oT 29.08.2011, yTo noapasymeBaeT noTeHuyman
CHWXeHMA K 206 py6. PailoH JaHHOrO YPOBHSA BLIMAAWT NPUBNEKATENbBHO ANA OTKPbITUSA JIOHIOB.

B LeHTpe BHMMaHWA MHBECTOPOB M CEroAHA octanack cutyauusa ¢ buyback’om «Hopunbckoro Hukena». CornacHo
nocrneAHUM 3anABeHNaM, «HOPHUKENb» He NiaHUpyeT BbiMycKaTb KOHBEPTUPYEMbIe 0Bsuralmm B criyyae
COXPaHEHWA HEraTUBHON AMHAMMKM U HEKAYECTBEHHOW KOHBIOHKTYPbI pbiHKa. MMEHHO onaceHus BbinycKa AaHHbIX
obnurayuii NOCIy)XWnu 04HOM U3 MPUYMH Cepbe3HOM Npocaaku Bymar B NATHWLY. B ¢BA3M ¢ NpoTHBOpPEUYUBLIMU
3anAB/IEHUAMU MEHEXKMEHTA U HEKOTOPLIMU APYrMMU BOMPOCaMM, Bbl3biBaOLLMMU NOA03PEHUE, A Obl
peKkomeHZoBasna ¢ 0co60oi 0CTOPOXKHOCTLIO MOAXOAUTb K MHBECTUPOBAHUIO CPEACTB B Oymaru aMWTeHTa, UCMnosb3ys
NP1 3TOM NULLB CNEKYNATUBHYIO CTPATErMI.
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