Y1peHHun panaxect, — AHapen 3opuH, <MK BAPPEJIb»
20 nioHa 2011 .

Bown npourpanu, HO cpaxeHue ewe HeT

B naTHMLYy, HECMOTPS Ha YMEPEHHbIN YTPEHHUN HEraTnue, POCCUMNCKNIA (POHOO0BbLIN PbIHOK MOMbITancs
NPOLOMKUTL BEYEPHUIM POCT npeablaywiero aHs. Ho Ha NecCMMUCTUYHBIX HACTPOEHNAX HA MUPOBbLIX
nnowagkax cagenatb 370 6bIfI0 CMIOXHO, M MO akUUAM NpokaTuiack BofHa npogax. M xoTa BO BTOPOK
NMONoOBMHE TOProB Havanucb MOKYMKW, HO OnmMXe K Beyepy PbIHOK BHOBb OKa3anca BO BRacTu
npoAaBLOB, 1 A€Hb U Heaens 3akpblnncb HeraTMBHO ANnsa nokynartenewn. Npu aTom 06bEMBI TOPros,
HEeCMOTPS Ha NATHULY, BO3POCHN, YTO TaKkKe ABNAETCS MUHYCOM NS HUX.

Wcecnepysa 2-yacoson rpacmk nHgekca MMBB, BuaMm, 4TO OTKPbIBLUUCH C HEGOMbLUMM F3NOM BHU3,
KOTUPOBKN nonbiTanucb nogpactn. OgHako Ha yMepeHHO-HeraTMBHOM BHeLWHEM ()OHe 0coboro
9HTy3Ma3ma y «ObIkoB» He Habnwganoch, B pe3ynbTaTte Yero OHW He CMOrMM MOMHOCTbIO 3aKPbITh
Aaxe yTpeHHee OKHO. A CTOMNO KOTUPOBKaAM Ha «4E€pPHOE 30510TO» U (hbbloyepcamM Ha amepuKkaHcKue
WHOEKCbl HavaTb CHMXaTbCH, KaK U Ha POCCUMCKOM pPbIHKE Havanucb [OCTaTOYHO arpeccuBHble
npodaxwu. B pesynbtarte LeHbl NPeoAoNeNnn MMHUMYM YeTBEpra 1 gaxe NpoKyCUnn Knto4eson pybex
«Bbl4ben» 060pOoHbI B NMLLE KPAaTKOCPOYHOro pacTywero TpeHaa (8). Npaeaa cTont 3aMeTuTb, YTO B
9TOT MOMEHT HedTb KOMOM LUfa BHM3 M 3a Yac notepsna $2,5. Ho k obeany «bbikun» onpaBunuce ot
Onrieyxv U Havanu oTbirpbiBaTh yTpeHHee nageHue. TeM He MeHee, K UX OrOpYeHuto, PoCT LWEN C
Hanpsirom, a 6nvxe K Be4epy KOTMPOBKN BHOBb Ha4aTb TEPATb BbICOTY, U TpeHn (8) 6bin npeogoneH.
W, noxanyin, TONbKO OKOHYaHWEe TOProB He NO3BOJSIUNO LieHaM YUTU HUXKe.
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TaKl/IM o6pasoM, I'IOKyI'IaTeJ'Il/I He cymenM COXpaHNTb CBOWU LLIAHCbl Ha BO306HOBﬂeHMe poCTa Ha
TeKyLIJ,eVI Hegerne. HaI'IOMHl/IM, 4yTO AOJid 3TOro UM Hago 6bIJ'IO 3aKpbITb I'IFITHVILl,y He HWXe pal7|0Ha
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1660 n. OHW e He TONbKO He caenann 3Toro, HO U — YTO eLweé BaxHee — oTaanu TpeHa (8). KoHeuHo,
Y HUX, faXe HECMOTPS Ha CEroHAWHUA YTPEHHUA HeraTuB, eLé eCTb LWaHel BEePHYTbCH Ha AaHHbIN
pybex, Tak kak brnvxkanwen nogaepxkonm dyaet NATHUYHbIN MUHUMYM (1638,38 n.). Ecnu e OH He
BbICTOUT, TO, KaK Mbl MMcanu B NnpeabiayLmx Janmkecrax, cnegyrowen MOLWHOW NoAAEPKKOW CTaHeT
TONMbKO AHEBHOW bpakTan Ha npogaxy «B» (1611,91 n.).
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MwuHycom Onsi nokynaTtenemn sBfsieTca To, YTO KOPPEKUNOHHBLIN pocT «ABC» BO3MOXHO U COCTOSSCS.
XOTS UeHbl He MOATAHYMUCbL K OOMrOCPOYMHOMY pacTywemy TpeHay (2) U He JOCTUMMKN BepxHeWn
rpaHuLbl pacTtyuwero kaHana (8-8*%) (1 annHa BomHbl «Cx» Oblna HEMHOIO KOpoYe ANMHbLI BOMHbI «A»),
HO 3aTO KOTMPOBKM MPOTECTMPOBANU «JIMHUIO LWen». TakK 4YTO Tenepb KIYeBbIM YPOBHEM CTaHeT
dpaktan «<B». N ecnu OH He BbLICTOMT, TO NageHue MpPOAOIKUTCA C OOHOBMEHMEM rOO0BbIX
MWHVMYMOB.

CerogHss Cc yTpa BHeEWHWA (POH yMepeHHO-HeraTmeHbii. B natHuuy pboiHkn CLUA cosepumnm
odYepeHyro MOnbITKY OpraHn3oBaTb OTCKOK. lNMpaBaa, OCHOBHOWM ONTMMM3M Habntogancsa TONbKo B
nepBble MWHYTbI, OCTaNbHOE >X€ BpeMs Ha pblHKax He Obino obwen guHamukn. B pesynbTaTe
OCHOBHble WHAEKCHI 3aKpbIIMCb pa3HoHanpasrieHHo (ecnn uHaekcbl DJIA u S&P500 nogpocnv B
panoHe 0,3%, To NASDAQ Comp. npunan Ha CTONbKO Xe). JlaTuHckass Amepuka B nuue bpasunun
Takke He o4yeHb nopagosana nokynatenen (Bovespa notspkenena Ha 0,3%). U cenyac dbrovepchbl
Ha aMepuKaHCKWe WHOEKCbl CyLeCTBEHHO CHmxXarTcs, A3us KpoMme AnoHuu «kpacHeeT»: Kopes u
"oHkoHr nagatoT no 0.5%, a Kutanm n Uugmna — no 1.2%. HedTb 3a natHmuy nogewesena Ha $0,7 o
$113,2 1 B HACTOALLMIA MOMEHT HAaxXo4MTCs B OTpULATENbHOM 30HE.

B naTHUUY Mbl pekoMeHA0BanM TeM, Y KOro ocTaBarcs «JIOHM», ero yaepXxvmeaTtb (a KTO NPUKPbIN ero
OHEM paHee — MckaTb MOMEHT AN BOCCTAHOBMEHUS ANMMHHOW MO3ULMK) CO «CTOMOM» YyTb HUXKE
TpeHaa (8). MNMpegnonaraem, 4to «cTon» cpaboTan, Tak Kak Mo utoram OHSA AaHHbIM pyGex Obin
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npo6ut. CeroaHs, BBMAY TOro YTO CUTyauusi HEOAQHO3HA4YyHasi, peKkoMeHAyeMm noka Habnwogatb 3a
PbIHKOM CO CTOPOHBbI.
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