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17 anpeas 2012 r.

Caaau BaiXHBIH pyOexk

Buepa poccuiickuii (OHIOBBIA PBIHOK IIPOABUA caabocTb. HecMmoTps Ha yMepeHHO-
IMO3UTHUBHBIA BHEITHUH (POH, KOTUPOBKU OOABIIYVIO YaCTh TOPrOB IIPOBEAU B OTPHUIIATEABHON
30He. A 11071 3aHaBEeC TOPTOB U BOBCE IIPOU30LIEA HEOOABIIION OOBaAell — IIEHBI 3a Yac yIIaAu
nouytu Ha 2%. A BCE 3TO TOBOPUT O TOM, UTO BEPSIIHUX B BO3POKAEHHE CPEIHECPOUHOTO
pocCTa Ha OTEYECTBEHHOM PBIHKE CTAHOBUTCH BCE MEHBIIIE.

HUccaenysa 2-dacoBoii rpacdpuk mHaekca MMBB, BuauMm, 4TO OTKPBIBIIMCH HA HETaTHUBHOM
BHeNIHEeM (POHE C I'3MOM BHHU3, KOTUPOBKHU ITPOMOANKHAU CHUzKeHHe. Ho, Kak B 0XKUIaAOCH,
HUIKHSIS I'PaHb «TPEYTOABHUKA» B ILIEAOM CHPAaBHAACh CO CBOEU POABIO IMOAAEPIKKHU — XOTd B
MOMEHTE OHA W IPOKaAbIBAAACh, HO «OBIKAM» YAAAOCh BEPHYTH IIEHBI B «TPEYTOABHUKY, TIE
OHH W HaAXOIUAUCH OOABIIIYIO YacTh TOPTOB. TeM He MeHee, CUTyallus OCTaBaAaCh OAS HHUX
JOBOABHO 3BbIOKOM, BeIb HECMOTPs Ha OOHaAEKHBAIOIIlEe Pa3BUTHE COOBITHH Ha MHUPOBBIX
naomankax (EBpoma pocaa uHa 1-1,5%, drroyepchl Ha aMepUKaHCKHE HHAEKCHI TaKXKe
HaXOOHUAUCH B TIAIOCE) OIITUMH3MA Y HAaC He HAaOAIO1aAOCh.
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A ctronao perHkaM CIIA mocae HMO3UTHBHOIO OTKPBITHA 3a4yMXaTh, KaK HaIIW «ObIYKU» U
BOBCce pa3bexkaAucCb, B pe3yAbTaTe Yero Oblaa IIPEOloA€HA HE TOABKO BBINIEYTIOMSIHYTas
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HUJKHSIA TpaHb, HO U OCHOBHAad ITOA/IEP3KKA B AHIIE IPEABIAYIIET0 AOKAABHOT'O MUHUMYyMa U
pationa 50%-HOH KOppeKIMM OT pocTa ¢ aekabps mporisoro roxa (~1480 m.). Y ToaBKO
IIPUOCTAHOBAEHHE CHHXKEHUSI Ha 3a0KEAaHCKUX IIAOIIAAKaX IIOMOTAO ITOKyIIaTeAsIM HEMHOTO
coOpaTbCsl C CHAAMHU, B UTOTE [0 CAEAYIOLIETO pPeayTa «ObIYbei» OOOpPOHBI B AMIlE HUIKHEH
FPaHU [IPEAIIOAATAEMOrO KKAMHAY IIEHBI HE IOIIIAH.
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ot Nev  Dec 1z Fen o Mar 0 lapr
TakuMm ob6pazoM, «OBIKM» HE CYMEAHU YAEPKATb CBOUX IMO3UIUH, U «TPEYTOABHUK» OBIA ITPOOUT
BHH3. Boaee TOro, BIEpBBIE 3a IIOATOAA 3aKpPBITHUE IIPOHU3OIIAO HHXKE CPEIHECPOYHOIO
pactymiero TpeHaa (3). A 3To 3HAYHUT, YTO IEHBI C OOABIIION BEPOSTHOCTBIO OyIyT HHUIKE.
Benp U 11€eABIO CHUIKEHHSI B AUIIE BBICOTHI «TPEyroaAbHUKa» OymeTr pation 1440 m1., Tam XKe
PaCIIOAOKEH U yPOoBeHb 62%-HOM KOPPEKIIMH OT pocTta C aekabpd. [IpaBaa, masa 3Toro, Kak
MBI ITHCAAHM BY€pa, «MeABeAIM» HAIO0 IIPEOJOAEBATH €II€ U HUXKHIOIO I'PaHb «KAUHa», KOTopas
Hapsay C He3aKpbITBIM OKHOM axX oT 17 guBaps (~1465 m.) Teneppb OymeT Oamskaimieit
nonaep:kko. W «ObIKM» mocraparoTcd 004aHyThCH, BeAb U Ha JHEBHOM, U Ha 2-4acCOBOM
rpacdukax 1o nHaukaropam RSI| u rucrorpammuomy MACDy o6pa3zoBaauch MOTEHIIMAABHbBIE
OUBEpreHnuu. B 5TOM caydae poOAb OAMIKAMIIIEr0 COINPOTHUBAEHHUS CBHITPAET IIPEOJOACHHBIN
Buepa ypoBeHb 50%-HOM KOPPEKIINHU, a JaAee — HUXKHSAA I'PaHb «TPEYTOABHHUKa» (IIOATAKKA K
Hell CHHU3Y).

CeromHga c yTpa BHEIIHUH (pOH yMepeHHO-HeraTuBHbIN. HakanyHe pbiHKu CIIA 3aKpbIAHCH
pasHoHanpaBaeHHO: ecau uHAeKC DJIA mompoc Ha 0,5%, To S&P500 ocTraacd Ha Tex xKe
ypoBHaX, a NASDAQ Comp. yrmaa Ha 0,7%. AaTtuHckass AMepuKa B AUlle Bpa3uauu HEMHOTO
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cHusuaach (Bovespa mpuceasa Ha 0,2%). Cetiuac ¢orroYepCchbl HA aMEPUKAHCKHUE WHIEKCHI
TOPTYIOTCH B HeOOABIIIOM MHHYycCe, A3us KpoMe WHauu «kpacHeeTr» B mHTepBaae 0,1-0,8%.
Hedr1ob 3a Buepamuuii geus mnoaeineBesa Ha $3,2 no $118,3 (Brent) u B HacTognMi MOMEHT
TOPTyeTCs B MHHYCE.

Buepa MBI pPEKOMEHIIOBAAM HUrpaTh OT TpaHed «TPEYrOABHHKA», HO IIPU HX YBEPEHHOM
IIPEOIOACHUHN 3aHUMAaTh COOTBETCTBYIOIIYIO ITO3UIlMI0. CeromHs, HECMOTPS Ha TO, UTO IIEAb
CHUXKEHUS He JOCTUTHYyTa, TEM He MeHee, PEKOMEHIYeM IPUKPBLITH KOPOTKYIO IMMO3UIIHIO U B
patioHe OamzKalIed NoAAeP>KKHU UCKATh MOMEHT JAS ITOKYIIKHM Ha OTCKOK (U TAaBHOE, YTOOBI
OH He IIOAYYHACH B OAyXe «IO0XAOH KOIIKW»). Ho B cAydae yBEpEHHOTO IPEOOACHUS HAHHOTO
palioHa IEPEOTKPHIBATD «IIIOPTY.
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