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OTcTynaTh O0oAbllle HEKyZAa

Buepa Ha poccuiickoM (POHIOBOM PBIHKE ITPOAOAXKUAOCH IMaAeHHE ITPEObIAYIIEeTo qHS. XOTd
repBasi [IOAOBUHA TOPrOB HE IIPeABeIllara HETaATUBHOIO Pa3BUTHUS COOBITUM, HO IocAe obena
IIECCUMHUCTHUYHbIE HACTPOEHUS CHOBA OXBATHAM yYaCTHUKOB TOProB. B pe3yabrare HHOEKC
MMBE npocea Ha 0,8%, npaBaa PTC 3a cuér ykpenaeHusa pybas rmoapoc Ha 0,2%.

HUccaenysa 2-gyacoBoii rpaduk uHaekca MMBB, BuauM, 4TO OTKPBIBIIHUCEH IIOYTH Ha TeX K€
YPOBHAX, KOTUPOBKHU [0 o0ena TOProBaAuCh B Y3KOM auariasoHe. [Ipu aTom BHemrHuit ¢poH
ObIA YMEPEHHO-TIO3UTHUBHBLIM. HO cTomMaO eMy HaudaThb yXyAlIaTbCs, KaK POCCHUHCKUX
IIOKyIlaTeAEH KaK BETPOM CAyAO. B pesyarTaTte 1IEHBI C AETKOCTBIO IIPEOJOAEAU IPENbIAYIITHUH
AOKaABHBIA MUHHMYM M HHXKHIOIO I'PaHb <KAMHa». Ho arpecCHUBHBIX ITpoaazK He ObIAO, O YéM
TOBOPUAHM HeOoAbIIHe 00bEMBI TOProB. /la U OAM30CTh OCHOBHOM MOANEPKKHU B AHIIE YPOBHS
62%-HOU KOPPEKIIUU OT POCTa C AeKadpd cChIrpasa Oad «OBIKOB» MOOHMAM3YIOIIYIO PoAb. OT
JaHHOrO padoHa HAYaAUCh ITOKYIIKH, HPUYEM OOBEMBI Ha POCTE YBEAMYHAUCH. [IpaBna,
BEPHYTH ce0e HUKHIOI I'pPaHb «KAWHa» «ObIKM» HE CMOTAH, U JIEHb 3aKPBHIACH B MUHYCE.
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Takum 00pa3oM, POCCHHUCKUN PBIHOK OIISITH ITOKa3aA CBOE 0e3BOAME, TAaK KaK B OTAHYHE OT
HaC €eBPOIEMCKHE TIIAOMIQAKU HEMAOXO IIOAPOCAU. I[IpuMedaTeAbHO, 4YTO BuUepa OBIAO
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BBICTYIIA€EHHE ITPE3UEeHTa, Ha KOTOPOM OH ITIOABEA UTOTHM U OOO3HAYHUA MIPHUOPHUTETHI HA
oynyiee. [To Tpaguiiuy 3By9ar0 MHOT'O OIITUMHCTUYHBIX CAOB, B TOM YHCAE€ KACAIOUIUXCI U
WMHBECTUIIMOHHOTO KAMMAaTa. Ho phIHOK He oOMaHellb, U ITOKYIIaTEeAU IMOBEAH cebs CAOBHO
KOoT Bacbka u3 u3BeCTHOH 0OacHH, Iepedpasupys CTPOYKY M3 KOTOPOH MOXKHO CKa3aTb

«MHBECTOP CAYILIAEeT, Aa Iponaém © .

OpgHako C TEXHUYECKOM TOYKH 3PEHHS HE BCE TaK IIAOXO OAS ITOKyIIaTeA€H — IIAIOCOM [OAS
HUX SBAGETCS TO, YTO II€HbI HAKOHEII-TO JOCTHUIAM OCHOBHOH NOANEPKKH, O KOTOPOH MBI
IIUIIeM IIOCA€IHUE ABe HemeAar. K ToMy ke M Ha OHEBHOM, U Ha 2-4aCOBOM rpadukax IIo
HHAVMKaTOpaM OOpa30BaAUCH «OBIYbM» AUBEPTEHIIMH (Ha MAHEBHOM IIOKa IIOTEHIIHMAABHBIE).
Tak 4TO y «OBIKOB», HECMOTPH Ha HUX BYEpPAIIHIOID CAa0OCTh, €CThb XOpPOIIIME IITaHChI Ha
peabuanrtaio. [la ¥ OTCTynaTrb UM II0 OOABIIOMY CYETYy HEKyda, pa3Be TOABKO Ha

MdacokoMbuHaT © .
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B sTOM caydyae B poAu OAMIKAMWIIIErO COIIPOTUBACHUS BBICTYIIUT BUYEpPAIIHUPA MaKCUMYM
(~1472 n.), a manee — ypoBeHb 50%-HO#I KOppeKIIMU OT pocta C maekadbps (~1480 m.),
KOTOPBIH y>K€ HECKOABKO pa3 MEepPexonvA U3 PyK B PyKU. KAOueBBIM ypPOBHEM IIPU ITOM
aBasgercd gpaktasr F (1506,78 11.), KOTOphI#i BuUepa, KaK U IIPEAIIOAArar0Ch, CTAA HOBBIM
OHEBHBIM CHTHaAOM. Poab Oamzkaiiinedl moAnepsKKH ChITpaeT yTPEHHEe OKHO U HUIKHSS
rpaHb (KAWHa», OCHOBHBIM K€ pPeayTOM «Obrdbeil» 0OOpOHBI ocTaércs pation 62%-Hoit
KOPPEKIINH.
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CeromHa c yTpa BHeIHUY (POH yMEpPEeHHO-OIITHMHCTUYHBIN. HakaunyHe peiHKu CIIA
3aKpPBIAUCH pa3HoHamnpaBAeHHO (ecam uHAeKchl DJIA u S&P500 moxmpocanm B cpenHeM Ha
0,5%, To NASDAQ Comp. npumnaa Ha 0,3%), HO AaTmHCKad AMepuka B aulle Bpasuanu
oKazaaach Ayd4Ille ceBepHoro cocena — Bovespa mpubasBuaa 0,7%. Ceiiuac dpprouepchl Ha
aMEpUKaHCKHE UWHOEKChbl IIoApacTaroT, A3ud «pa3HOLBETHad». €CAU dnoHus u Kurait
«3eAeHerT», To [OHKOHT U MHausa «kpacHeroT», a Kopes B «<Hyae». HedoTh 3a BuepalrHuii [eHb
nonenieBeaa Ha $0,7 mo $118,1 (Brent), HO B HACTOSIIIIUY MOMEHT HaXOOUTCS B HEOOABIIIOM
naroce. Tak 4TO IPEeAIIOCBIAKHY AT Hadyasa BOCCTAHOBAEHUS pbIHKA €CTh. M raaBHBIN BOIIPOC
B TOM, IIOBEPAT AU B 3TO CaMU IIOKyIIaTEAH.

Buepa MBI pEKOMEHI0OBaAU 3aKpbIBATh KOPOTKYIO ITO3ULIMIO U MUCKATh MOMEHT [AL IIOKYIIKH
CO «CTOIIOM» UyTh HU3KE€ HHUXKHEH IpaHU «KAWHa», a €CAU OH cpaboTaeT, TO CHOBA IIOKyIaTh B
palioHe OCHOBHOH mnoanepzKu. LleHbl IIpeomoseAr HUXKHIOIO IPaHb «KAMHa» MU JOCTUTAU
OCHOBHOH NOANEPKKH, TaK UYTO AOHT» BOCCTaHOBA€H. CerogHs pPEKOMEHAYEM YAEPKUBATH
OAUHHYIO ITIO3UIHUIO, «CTOII» YyTh HUXKE OCHOBHOM MOAAEPKKU.
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