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Bbruuii ®eHHKC, monbITKa No2

BuepamrHuii neHb Ha POCCHUHCKOM (POHOOBOM PBIHKE MOIXKHO OXapaKTepH30BaTh KakK
HEYAAaBIIIYIOCS MOMNBITKY pa3BopoTa. XOTs C yTpa MO akKIUsIM U HabAIOOAAHUCH ITOKYIIKH, HO
JIOBOABHO OBICTPO 3TOT 3HTY3Ma3M HCCHIK, B Pe3yAbTaTe 4Yero I10 PhIHKY CHOBA IIPOIIAa BOAHA
Ipoaazk, U OOABIIIMHCTBO AWKBHUAHBIX aKIUH (PaKTUYECKU IIPOTECTUPOBAAO MUHUMYM
MIpPEeabIAyIero AHA, a HEKOTOphble AasKe HOMHWHAABHO OOHOBHAU 3TOT pydexk. Ho, ¢ mpyroi#
CTOPOHBI, MAHUYECKHUX ITPOJIaK yKe He OBIAO, YTO B IIEAOM IT03BOAWAO PBIHKY OCTAThCH IIPU
CBOUX.

Hccaenys 2-gyacoBoit rpaduk uHaekca MMBBE, BuauM, 9yTo Ha HEHTpaAbHOM BHelTHeM (DOHE
KOTHPOBKU OTKPBIAUCE C HEOOABIIUM TIAIIOM BBEPX U IOMNBITAAUCH HadaTb OTBIIPHIBATH
rajieHue npeablayux gaeii. Tem He MeHee, «ObIYBETO» SHTYy3Ma3Ma XBaTHAO BCETO Ha Yac, U
CTOUAO (pbIOYEpcCaM Ha aMepUKaHCKHE WHIEKCBhI AUIIbL HEMHOTO 3a4uxaTh, KaK y Hac CHOBa
MIOIIAM TIpomasku. IlpaBma, HAaCBITUBIIMECS MOHEM paHee «MHUIIIKH» ToXKe ocobo He
3BEPCTBOBAAH, U IIPEABIAYIIIHNE AOKAABHBIM MUHUMYM ycTodA. ITocae obena «ObIKam» yaasoch
BBIBECTHU PBHIHOK B «HOAB», TZI€ U ITPOU30IIAO 3aKPBITUE.
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Takum obpa3om, «Obrabero PeHUKCca» IOKa HE ITOAYYHAOCH, XOTd MOMNbITKa Oblaa. TeMm He
MeHee, «ObIYbU» JUBEPTEHIINY 10 UHAUKATOPAM COXPAaHUAUCH, 1a U BHICOKHUE 00BEMBI TOPTOB

IIPU OTCYTCTBHHU APKO BbIPA*KEHHOH TEHAECHIIUM I'OBOPHAM O TOM, YTO Ha PBIHKE HACTYIIHAO
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paBHOBecHe. A 3TO 3HAYUT, YTO BEPOSTHOCTH pa3BopoTa Bo3pocaa emlé Ooabiie. Ho mag
9TOTO IIOKyIIaTeAsIM Hamo ObITH 0OoAee HACTOMYUBBIMH, BeAb TENEepPb HM HEO0XOOHUMO
OTBOEBBIBATb MHOKeCTBO pybexkeii. [lepBbIM n3 HUX OyaeT BUepalllHUP MaKCUMyM, OH K€
HOBBIY 2-4yacoBod ¢Ppaktas Ha mokynky h (1303,49 m1.), HO mOKa HeaeHCTBUTEALHBIN. B
CAydae €ero IIPEONOACHHUS CAEAVIOUIUMM PEeNyTOM «MeABeXKbei» OOOpPOHBI BBICTYIIHUT
KPaTKOCPOYHBIH nanaroimii TpeHn (5). OgHako caenyeT IIOMHUTH M 00 00OpOHE — B cAydae
CHMIKEHUSI POABb OAMKAUIIEeNd MOAMEP3KKH ChITPaeT ITOTEHIMAaAbHOE OKHO, a Jasee — paroH
MUHHUMYMOB BTOPHHKA-CPEIHbI.

CeromHa c yTpa BHelHUM (oOH cHoBa ckKopee HeHTpaabHbIM. Hakanyne pbraku CIIA
IIPOJOAKHAM POCT (OCHOBHBIE HMHAEKCHI Habpaau erié mo 1-2%), AaTuHcKass AMepHKa B AHIIE
Bpasuann Takike mopamoBasa IIOKyIiaTeAe, XOoTd U MeHblIe (Bovespa mpubaBusa 0,6%).
Ceituac x0oTd (pblOYEepPChl HA aMEePUKaAHCKHE HHIEKCHI TOPIYIOTCS B HEOOABIIIOM MHUHYCE, HO
A3ug Bcsa «3eaeHeeT: AmoHus moapactaeT Ha 1.7%, Kopes pactér Ha 3.5%, a 'oHKOHT u
BoBce Ooablre 4% (Kurait u Uuausa He paborarort). HedpTh 3a BueparHuil feHb [ogopozkasa
Ha $2,1 no $102,8 (Brent), HO B HACTOSIIIUN MOMEHT HAXOOUTCS B AETKOM MUHYycCe. Tak 4To
ceronHd y HoOKymaTeaeld OymeT Bropad monbITKa. W camoe raaBHOe, YTOOBI HE ITOAYYHAOCH
Kak B nnecHe «Mog monsiTka NoS» ©

Buepa MBI PEKOMEHIOBAAM HPHKPHITH KOPOTKYIO ITO3UIMIO M IIOKyHIaTh CO «CTOIIOM» YyThb
HI>Ke MUHHUMyMa cpeabl. CeronHda peKOMEeHAyeM yAEPKUBATh «AOHT» C TEM K€ «CTOIIOMY.
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