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10.05. Cumxenue unaekca -0.750% moka B COOTBETCTBUU C MPUHATHIM CIIEHApUEM OOKOBOTO
nBwkeHus. Emie oquH — aBa JIHS M MHACKC, OTTOJKHYBIIMCH OT HUXKHEW T'PAaHMIIBI, BO3OOHOBUT

BOCXOJAIIlEE IBMKEHUE.
08.05. OuepenHoe CHM)XEHHE WHAEKCA, IMyCTh HE3HaUMTEeNbHOE Mo BenumunHe -0.228%, HO TAKTHYECKH BaXHOE —
clieNaHa TOMbITKA NMPOOUTHS JIMHUM BOCXOISIIETO KOPPEKIIMOHHOTO ABMKEHHA. Bo3aMoxHOe ee mpoOuTHE MPUBOAUT
PBIHOK K OOKOBOMY ABIDKEHHIO ¢ HIDKHEH rpanuneit 12690 m.

07.05. MenBenu He CTalu TOBOJICTBOBAThCSA CPEAHECPOUHOM CKOMb3sMIeil. B pesynsrare cuiibHOTO OTKara -
1.199% unnexc Boiien k. [locnenyromiee ee mpoOUTHE MOIHOCTHIO YKPEINHUT HAC BO MHEHHH, YTO Pa3BUBAETCsl OOKOBUK
¢ rpanunamu auanasona 12710 — 13300 .

04.05. IToka He3HauMTENbHAST KOPPEKIHS HE MEHSET OOIIeH MO3UTHBHOW KapTHHBI aMEPHKAHCKOTO phIHKA. [10CKOIBKY
TUIaHBI OBIKOB JOCTaTOYHO aMOWIMO3HBIE, TO YTOOBI K HHUM IPUCTYIUTh, HEOOXOOUMBI YOEIUTEIHHO IMO3UTHBHBIE
BHEITHUE TPENNOCHUIKA. TeXHHYIECKN 3T0 OyneT MpoOUTHE MOCIEeTHETO JIOKAIFHOTO MakcuMyMa. OHaKo He CiemyeT
HCKJTIOYATh ¥ BO3MOXXHOCTB 3aTSTUBAHUS OOKOBOW KOPPEKIIMH 0 YPOBHS IMOAAEPKKH CPEIHECPOUHON CKOIB3SIICH.
03.05. MHnekc oTpearnpoBal Ha O4epeqHOE CONPOTUBIICHUE HE3HAUUTEIbHBIM CHIKeHUEM -0.081%. Bo3MoxkHO 3THM 1
OTPaHUIHTCS, IOCKOJIBKY Ha MOIXOZE MOMAEPKKa OBICTPOl CKONIB3SIIEH.

02.05. Kak u npeamomnaraiocs, ObIkaM yAajJoch IPEBBICUTh BEPXHIOI TPpaHUIy OOKOBHKA. [Ipu 3TOM MHAEKC cpasy ke
yrepcsi B 04epeiHOe TaKTHIeCKOe CONpoTUBIeHH . [locie ero mpeomoneHus enbio IBIKeHU OyaeT ypoBeHs ~ 13670
11 (OyeT yTOYHATHCS 1O (PAKTy MPOJBUIKEHHUS K LIENH ).

28.04. B pesynbrare yOeauTEIHHOTO POCTa MOCIEAHUX JBYX JHEW WHJIEKC BBINIET Ha BEPXHIOI T'PaHHUILy OOKOBOTO
KaHalma ¥ T1ociie HEOOJBIION HENPOAODKUTEIBHON KOPPEKUMH TIOIIeT BhINIe YKa3aHHOro YpoBHSA. B ciydae
WCIIOJTHEHUSI ITPOTrHO3a OyZIeM OlLIEHUBATh €r0 MEePCIIEKTHBEL.

26.04. Ycriex OBIKOB OCTAaTOYHO Ba)KEH C TAKTHMYECKOW TOUYKH 3peHMs. Ecim MM ceroiHst ymacrtcsl yaepikarbesl BbIILE
MIPOOUTOM JIMHKUM, TO TIEPCIIEKTHUBBI UX JIBUIKEHHUS BHIXOST 32 PAMKHU BEPXHEH I'paHUIBI OOKOBOTO KaHaa.
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10.05. Ilens! Ha ppIHKE HEPTH 3aCTHUIM HA HIKHEW TpaHMIIe HUCXOIAIIEro KaHaa. Takum o0paszom,

B Kau€CTBE KOPPEKIIMOHHOTO JBH)KEHUS, BHIOPaH OOKOBHK IMTOKA C HEOTPEIEICHHBIM IPaHUIIAMU.
08.05. CiumkoM MHOTO€ ycmell PhIHOK CAeNaTh B MOCHENHUN JIeHb: W TpoBajduThes A0 JuHuu 01.08.11 u 3atem
OTBITPaTh JAaHHBII NpPOBajJ BIUIOTH O BBIXO/Ia B «3EJCHYIO» 30HY. B 9TOH cUTyanuu TpPYJHO YBEPEHHO BBIOpAThH
CCrOgHALIHCTO sz(epa. TO qTo, no-npe)KHeMy, Ha pLIHKe HHUCXOAAICC IBHKCHHC 3TO HC BbI3BIBACT COMHCHUA, HO OYCHb
BEPOSATCH MEpexo]] B Koppeknuioo. Ha 3T0 ykaseIBarOT pa3BepHYBIIAscs O0pb0da HAa HWKHEH TpaHWIIE HUCXOASIICTO
KaHaJIa ¥ MePenpoaaHHOCTh OCIMLISTOPOB.

07.05. B pe3ynbTare MOIIHOTO MAACHUS IICH PHIHOK CKaYKOM IIEpeIie]l B HOBOE COCTOSIHHE. Teneps OKHIaHue pocTa
CMEHIJIOCH ITOMCKOM YPOBHSI, HA KOTOPOM OBIKH CMOTYT HaWTH MOANCepKKyY. Hanbomee JoruyHO B Ka4ecTBE MOAIEPIKKA
CMOTpUTCS JIMHUA TpeHaa, HayaBierocs 4.10.11.

04.05. Menseau mo3BoHIHN cebe HEMHOTO JIMIIHEro. [loToMy, HaIel0Ch, CETOHS OBIKM IPEATIPIMYT BCe HEOOXOIUMOe,
YTOOBI OTHITPATECS U JIUKBUIUPOBATE IpoOoi inHNA 0T 8.09.11.

03.05. OmnsTp COMPOTHBICHHE CPEAHECPOUHOW CKONB3AMIEH OKa3asioch He Tox cmry Obikam. [locime cromp
peI_HI/ITeJ'[I)HOFO OTHOpa UM HpI/I}IeTCﬂ B34ATb nepepHB nepen O‘-IepellHOﬁ HOHLITKOﬁ 1 UCKaThb HO}I}]Cp)KKI/I Ha JIMHHUU OT
8.09.11 ~1178.

02.05. Bot yxe Ha NPOTSDKEHUH HeZleln ObIKaM He YIaeTcsl MPEOA0JIETh CONPOTHUBICHHE CPEIHECPOYHOM CKOJB3SIIEH,
XOTsI OHU TMO-TIPSKHEMY, VACPKUBAIOT MO3UIIMIO BBINIC OBICTPOI CKOMB3SIIEH U BBINIC JIMHUM BOCXOSIIETO TPEHAA OT
29.12.11 u 3TO coXpaHsET HACKY.

28.04. 1 ObIKM CIpaBUIIMCH C TAKTHYCCKOM 3aaducii: mpoOHuTa BEpXHsS I'PaHUIIA HACXOASIICTO KaHalla, JBMKCHHUE T0-
MPEXKHEMY, «CKOJB3UT» BIOJb JIMHUU Bocxoasmero Tpenaa ot 29.12.11. TlepBblil aTan BOCCTAHOBIEHHS BOCXOJSLIETO
JIBIOKCHUS BBITIOJHEH. Termeph JKe IMMOCIe OJHO-IBYX JHEBHON OCTAaHOBKU OYEHH BaXKHBIM OyleT (akT MPEomOJCHUS
CONPOTHUBIIEHUS CPETHECPOUHOMN CKOJIB3SIIIEH.
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10.05. Pe3ynwrar Topros npakrtudecku Hyneoi +0.048%, Ho coBceM He B mosib3y ObikoB. Eiie mapa
TOPTOBBIX CECCHI M BCTYIIAeT B JICHCTBHE COINPOTHBICHHE ObICTpOW CKonb3slmiei cpeaneid. Ecnu
OBbIKaM HE yIACTCS BBIOPAThCS W3-TIOJ CTpaTerHyecKod JuHUM TpeHaa oT sHBaps 2009 roma, To
najieHue BO30OHOBUTCHS.

08.05. Curyauust ¢ PoccmifickuM HHIEKCOM OYEHBH ITOXOXKa HAa OMHCAaHHYIO BBIMIE 1O PBHIHKY Hegtu. C TO¥ nmmib
pa3HULEH, 4TO 31eCh 0COOCHHO BaXKEH MEPEXOA B KOPPEKIIHIO, MMOCKOJIBKY MHAEKC MPeOBIBACT HUKE CTPaTerHYecKoi
JIUHHAHN JOJTOCPOYHOTO TpeHza ot siHBaps 2009 r.

07.05. Tlocnennuii cy0OOTHHI pe3ynbTaT TOProOB BPSL JIM UMEET CAMOCTOSATENIbHOE 3HAYEHHI, TOCKOJIbKY TOPTOBIISL Ha
3apyOeXHBIX PBIHKAaX HE BeJach, a NMPEAbIAyIlee MaJeHne ObLIO CIIPOBOLMPOBAHO BHEIIHMMH (akTopaMu. B menom
HE3HAYUTEIbHOE CHIDKEHUE MPOUCXOMIIO 110 MHEPIMH U JIMIIb B TIEPBOIl MOJIOBUHE TOProBoi ceccun. Takum oOpaszom,
OCHOBHOM BOIIPOC, CTOSILIMI MEpel PHIHKOM — COCTOHMTCS JIM MPOOUTHE JAOJITOCPOYHO JMHUM TpeHaa oT suBaps 2009 1.
0CTaeTCsl Ha MOBECTKE JHSL.

05.05. O6Ban pbiHKa ONIYIMTENBbHBIH W 10 BeuuuHe -3.603% W 10 3HAYMMOCTM MPOOMTHIX ypoBHeH. Ecnm yi
MEIBEIN «3aMaxHYJIMCh» Ha JHMHHUIO BOCXomAmero TpeHaa or sHBaps 2009 1, To B ciydae MOATBEPKICHHUS e
poOHTHS 00BaNIbHBIN MOTeHIHaN BriedaTaeT. [Ipasaa, 00 5ToM IOKa paHO TOBOPUTS.

04.05. ITageHne TPONOIDKUTCS, €CIH MHICKC CMOXET MPEodOoJIeTh MPEAbIAYIINH JTOKAIBHBIH MUHHUMYM. M ceromHs
[I0JIy4UM OTBET Ha JaHHbIN Bonpoc. I1laHChl paBHBL.

03.05. Ontumu3Ma ObIKaM XBaTWIIO JIMIIL Ha MEPBBIA yac TOProB. 3aTeM ObUIO ONMyIIMTENbHOE MajeHue. Pesymprar
TOPrOB OTPHLATENBHBIN Mo BeauyuHe -1.720%, HO Moka He Oe3HauexeH JuIs ObIKOB. B Xymuiem ciiydae BO3MOXKECH
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10.05. Iloxa mombITKa OBIKOB TMPEOJOJETh COMPOTUBICHUE OBICTPON CKONB3AMICH OKazaaach
0e3yCrenrHoi, OJJHAKO PACCUUTHIBATh HA CEPbE3HBIN yCIlieX B KaHYH NPa3IHUYHBIX BBIXOTHBIX U HE

CJICOA0BAJIO.

08.05. Pomok akmuii ['asmpomMa TOBTOPHO JAEMOHCTPHUPYET CTPEMJICHHE BO3IIABUTH BOCXOISIIEE JBHIKEHHE
Poccuiickoro peiHka. O0 3TOM CBHIETEIBCTBYET yOenuTenbHbIH pocT +1.055% Ha o0uieM He 04eHb-TO MO3HTHBHOM
poiake. [lanbHeimmii ycrnex OyaeT 3aBHCETh OT CIIOCOOHOCTH OBIKOB HPEOIONETh MOIIHBIM Y3€Jl CONPOTHBICHHN:
OBICTPOI CKONB3SANIEH, TPAHHUIIBI HUICXOASAILIETO TPEeHa U T.11.

07.05. Cyo6otauii orckok 0.768% OT ypoBHsS ONHM3KOTO K 3asBICHHOMY HMEET CKOpPEC «IOJMTHYCCKHID» XapakTep,
KCJIaHUE TIOKa3aTb, YTO Yy HaAC €€ KOC-TAC €CTb CHIIBI, ‘ITO6I)I IMPOTUBOCTOATH BHCIIHWM BBIZOBAM. ﬂaﬂbHeﬁIﬂaH
nuHaMuKa ["a3mpoma, ecTecTBEHHO, OyaeT B obIieM pycie Poccuiickoro peiaka

05.05. Tak ToiaTenbHO OBIKHM TOATOTABIMBAIM BO30OHOBICHHWE PAjUM, M BAPYT BHOBb PBIHOK HMXKE CTpaTerHMYecKON
TMHUK noayiepkku. Ilocne Takoro ymapa TpyaHO ObICTpo BoccraHaBimBarbes. [IpaBma, ecTh Hamexna Ha OIM3KHN
ypoBeHb nogaepkku 160 pyo..

04.05. ITonnmast BaXKHOCTB CKJIa/IbIBAIOILECHCSl CUTYaINH, OBIKM CYMENH YIepXKaTh JOITOCPOYHYIO BHYTPEHHIOIO JIMHUIO
14.07.09. Ins pa3BuTHs poOKO 00O3HAUMBIIETOCS MO3UTHBA HEOOXOANMO KaK MHUHHUMYM C(OpPMHpPOBaTh MUHHMYM Ha
BuepamrHeM Low, a BooOme Ob110 OBI 310pOBO IepenucaTh npeasiaymuii High.

03.05. PesymbraTbl  MOATBEPXKIAIOT MPOCTYI0 MCTHHY, YTO IIPOTUB TPEHAA WIpaTh KpalHE PUCKOBAHHO, IIOKa HE
TMOABATCA SIBHBIC NPU3HAKHW €TI0 3aBCPLICHUA. OZIHaKO 6y11eM HaJCATHECA Ha POCT — CJIHMIIKOM BBICOK PHCK l'[pO6I/ITI/I$[
JIOTITOCPOYHOM BHyTpeHHel uHmm 14.07.09

02.05. Ipenmnpa3aHAYHBIA POCT HE BEJIHMK, HO IIABHOC OBIKH MMOATBEPAMIM CBOM aMOWIIMH, COXPAHHB MMO3UIMH BBIIIC
OBICTPOIl CKONB3SIIEH M TOTOBHOCTH WATH Ha MPOOON TpaHHIBI HUCXOJSIIETO KaHana. BHOBBH MOATBEPKAAI0 HAIEKY,
YTO POCT PHIHKa HE(TH OKaXET MoJIepKKy PoccuiickoMmy pBIHKY.
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10.05. Beikam ymanoch TOOWUTHCS MOJIOKHUTENBHBIX pe3ynbTaroB 1.164% w raBHOE MpeanpuHsITa
OUEHb BaXKHasl TMOIMBITKA 3aKPENHUTHCS BbIIIE JIMHUA Bocxoxasmero Tperaa ot 25.11.11. B
Omkaiiimee BpeMsl MOJJICPKKY MM OyIeT OKasbiBaTh Stochastic, CBHIETENbCTBYIOIIUI O Havyaye
KOppEeKIUU. Pe3ynpTaTUBHOCTh yCUIUI OBIKOB OyIeT 3aBUCETh OT MX CIIOCOOHOCTH MPEOAONIETh

COTPOTUBJICHUE HAJBUTAIONIEHCS OBICTPOI CKOJB3SIIIECH CpeaHei.

08.05. Camxenune neH 0buto nmpocto myratomuM. OnHako ObIKaM yJanoch yaep)KaTh PHIHOK Ha yKa3aHHOM YpPOBHE U
OCTaThCsl B TPaHUIAX HUCXOIMIIETO TpeHja. M TeM He MeHee cuTyauusi OyJleT OCTaBaThCsl KPUTHYECKOH 10 TeX Iop,
TTOKa I[eHa HIDKE JIMHIS BOCXOASIIEero TpeHaa ot 25.11.11.

07.05. 3xeck He OBLTO TIPEANIPUHATO HUKAKUX PEIIUTEIBHBIX NEHCTBUI HE OHOW U3 CTOpoH. M OTOMY pe3ynbrar XoTh
W HEMHOTO OTPHIATENBHBIN , HO CKOpee M0 CYyTH HeWTpaibHBIH. Mensenu, mo-mpexxHeMy, Hixke ypoBaa 91,1 pyon. u
TPO3STCS MPOTECTUPOBATh YKa3aHHBII HaKaHyHE YPOBEHb.

05.05. A BOT Temepb paBHOBECHE CTOPOH HapymIeHO MenBemsMu. HipkHss rpaHniia OOKOBHKa MpoOWTa, W OBIKA
BEIHY’)KJCHBI HCKaTh HOBYIO IMONACPKKY. K caacTpio, coBceM paaoM JIMHHS Bocxoasmiero TpeHaa ot 25.11.11. ~ 88 py6m.
04.05. B pesynbrare OOKOBOTO JBM)KEHHMs LI€HA BBINUIA 33 MPEAENbl HUCXOMSIIEro IIEHOBOTO KaHaja, U Tereph Polib
OTPAHUYMBAIOUIETO COIPOTHUBIICHUS BBINOIHACT CpPEJHECPOUYHAs CKONb3smas. Buepa pHIHOK BHOBb TECTHPOBAJ
HWKHIOIO TPAaHUIy OOKOBHKA - JIMHUEH Bocxozsmiero Tperaa ot 25.11.11. Takum oOpazom, cuTyalus, MPaKTHICCKH, HE
U3MEHUJIACh.

28.04. Bot yxe Ha NPOTSDKEHUH JBYX HEJNeNIb OBIKM YIEPXKHBAIOTCS OT IaJeHUS B IIEGHOBOM KOPHIOpE, ONpEAessieMoM
muHAEH Bocxozsmero TtpeHaa ot 25.11.11 n mHucxomsmero tpeHmaa ot 14.03.12. , OMHOBPEMEHHO KOJIEOSACH BOKPYT
TaKTH4YeCcKoro ypoBHs 93.4 py6n. X ynopcTBo HENpeMeHHO JTOIKHO OBITh BO3HArPaXK/A€HO HHBECTOPaMHU.

0030p npedcmasnen ananumukom komnanuu — Xumpunvim Banepuem,
men 8-917-311-00-43, nouma httrmvs@matl ru
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