ESTER

Oaun loma win I'opsiune Topru
B HoBoroguuve mnpasgjHUKH

C npubmukennem HoBorogHux ¥ PokecTBeHCKUX TMpa3ZHUKOB MPUXOAUT He
TOMBKO Tpa3fHUYHOe HACTPOeHWe, HO U CHIKEeHUe JMKBUIHOCTH Ha PbIHOK.
Takoe moBeseHre 00ycC/IOB/IeHO TeM (aKTOPOM, UTO KpPYIIHble OaHKU HAYT B
OTMyCKa, WHBECTUIMOHHbIe (DOHZbI TaK)Ke TOTOBSTCS K Mpa3fHMKaM, a WHBECTOPbI
KOPPEKTHUPYIOT TOpTdenu mepes HOBbIM pabOUMM TOJOM.

B pesyibrare rojiyyaeM HH3KHe 00bEMBI TOProB W OOKOBOUW TpeHA. Bwmecte c
3TUM, 3aKpBIBAlOTCS KpPYITHble OOBbEMHBIE CZIeJIKM, KOTOpble Ha MPOTSHKEHWU roja
3a/laBa/li HAaCTpPOeHWe Ha pblHKe. B WTOre BBIPUCOBBIBAETCS WHTEpeCHas
3aKOHOMEPHOCTb, KOTOpasi MOBTOPSETCS U3 rofia B TO[.

B PoxpectBeHckue u HoBorogHue kaHukysbl gosuiap CIIIA meHsieT HarpaB/ieHue
CpeiHeCPOUHOI'0 M JIONTOCPOYHOr0 TpeHjla, Kak 3To Oblio B Hadame 2011, 2012
u 2016 rogma. Tot dakr, uro poanap CIIIA Topryercs Ha ypoBHe 13 jieTHero
MakKCHMyMa, TakKe TMOATBEpP)KJaeT [JaHHYI TeOPHI0 W TOBOPUT O 3HAUYMTETbHOU
TepeKyreHHOCTA JaHHOT0 aKTUBA.
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Puc.1.1. MoxHO mnpociesuTb M3MEHeHUe Halpas/leHUs TpeHza B 2009, 2011 u 2012 ropax
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Puc.1.2. Kak 310 mpoucxozuino B 2016 ropy, U TeHJeHLus Ha 2017 rop.

[locsie OKOHUaHUSA 3MOXU HU3KUX TMPOLIEHTHBIX CTaBOK B CIIIA, KOTOpBHIM
TIOJIOXKH/IO KOHeI[ AeKaOpbckoe 3acemanue FOMC, pwIHOK roc. ob6murammii CIIIA
OKa3asicsa Ha mopore mepemeH. HemaBHmii poct roc. oOmwmrauuii CIIIA, Ha
OKMJI@aHUM pocTa AedUlTa U UHQISIUOHHOTO [aB/eHUsi, TOoAJep KHBasl
aMepUKaHCKYyl0 Ba/moTy. OfHaKO BbICOKasi JA0XOAHOCTb roc. obsuraiuii CIIA
HeraTMBHO CKa3bIBaeTCs Ha JIMKBUJHOCTH PbIHKA W KOPIIOpaTHMBHbLIX OyMarax, a
cremoBare/ibHO M A gosuiapa CIIA.



ESTER
Ilepengem K CyTH!

OcHoBHas ujesi mepuojia HU3KOM JTUKBUJHOCTH —
NMpojaka aMepUKaHCKOW BaJ/IlOThI.

o Nnpukatop Stochastic Ha mecsuHom TaniM@peliMe yka3biBaeT Ha
aHOMaJ/IbHYI0 TieperpojaHHoCTb UHCTpymeHTa EUR/USD, KoTOpas
HaO/MIoZjamack TI0C/Ie MeIBEXXBET0 pa/uli KOHI[a 2014 Hauama 2015 rofos.

« MACD Ha maHeBHOM TaiiMpeiiMe TeKyIliel Tapbl CUTHAJWU3UPYeT O Oblubeit
OVBEPreHlMM, YKas3blBarollled Ha BO3MOXXHOCTb CKOPOU KODPEKLUU.

PekoMeH/ioBaHHas [JaTa BXoja B C/AE/KY
U cTapT uaen - 25.12.2016
(TIpM  TIOAK/TIOUEHWM TI03)Ke, BO3MOKHO YMEHbIIIEHHWEe YaCTH TPUOBLIN)

3aBepiHieHHe TOProBOM HJeU —
cepefiiHa SIHBaps

MuHHUMa/NBHBIA pa3Mep jJeno3ura - 10 0003
npu 00béme TOproBmu 1 noT (C yuéTOM MaHU MeHeKMeHTa)

PacuéTHasi mpUOBLIbL TI0 KOHCEPBATHBHOMY BXOZY
s Omkaiied nend — 24%, [jia BTOpor 1jenud — 50%.
ArpecciBHOe WHBeCTHMpPOBaHHe Ipejrio/iaraet
o Ompkauined nemu - 30%, A BTOpod Lienmd — 57%.

[ToTeHI[Ma/IbHBIM PHUCK COCTaB/sieT /10 100 TIyHKTOB.
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*Toukum Bxoga, TOUHbIM NMPO(UT, 3aU[UTHbIE Opjepa U Xe)KUPOBaHHE II0
cAe/Ke — y3HaWTe y MeHe/kKepa MPHU NOAK/IHUYEeHHH !
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