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IToka HHYBLA

Buepamrnuii neHb Ha POCCUMCKOM (POHIOBOM pPBIHKE IIPOLIEA, CKOpee, B «DOSIX MECTHOTO
3HadYeHus». Maesa Ha CpemHECPOYHBIM OTCKOK cebsl IMoKa HCcuYepriasa, a APYTUX 3HAYHMBIX
OpaiiBepoB pocTa He ObIA0. B pe3yabTaTe mo akiiudM HabOAIJaAuCh pa3HOHAIIPaBACHHBIE
OBUKEHUS. TaK, €CAU OOABIIIMHCTBO AMKBH/IHBIX aKIIMH TOProBaAOCh B MUHyCe, TO Oymaru
CbepbaHka B IIEPBOM IOAOBUHE CECCHH OTAUYHO pPocAU (B MoMeHTe Ooablle 4,5%), mpuuém
00BEMBI TOPTOB II0 HEMY CHOBAa ITPEBLICHAU IIOAOBUHY OT BCEro o0b€Ma II0 PhIHKY. Tem He
MeHee, Ha OTOT pa3 OH HE CYMEA BOOAYIIEBUTH BECh PBIHOK, M HWHIEKCHl 3aKPbIAHUCH
pasHoHanpaBaeHHO (ecau PTC BrIipoc, To MMBBE npumnaa).

Hccaenys 2-gacoBoii rpacduk mHaekca MMBBE, BuayuMm, 4To OTKPBIBUINCEH IIPUMEPHO Ha TeX
K€ YPOBHSIX, KOTHPOBKHU IIPOMOAXKHAM POCT IIpeaplaymiero aHg. Ho, Kak U 0XKHAaAOCh,
paiioH 38%-HOo!l KOPPEKIHHU OT IaJleHUs C HIOAd OKa3aACd CHABHBIM COIIPOTUBAECHUEM
(kcTaTH, 34€Ch K€ PAaCIIOAOKEH W YpoBeHb 62%-HOM KOPPEeKIUU OT CEHTIOPHbCKOTO
CHUXKEHUS).
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[Ba pasza «OBIKM» MBITAAUCH HITYPMOBATh OaHHBIM padoH, HO KaXXAbIM pa3 OT HETro
Ha4YWHaAWUCH Ipoaazku. [IpaBaa, 1 OHU B 1IEAOM HE IIOAYYHAM CBOErO Pas3sBUTHH, TaK KakK Ha
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IIyTH «<MeABe/le» BCTaA CpeaHeCpodHbI naxarmui Tpess (7). OT aToro pydexka «ObIKH» IO/
BEYep CHOBa IIONBITAANUCH UTpPaTh HaBEpPX, B PE3yAbTATE YEro 3aKpbITHE IIPOU30IIAO0 B
OTHOCHUTEABHO HEOOABIIIOM MUHYCE.

Takum oOpazoM, BYepa oO€ CTOPOHBI, MOXKHO CKa3aTb, MEPSIAHUCh CHAAMH B pPeEIIeHUU
BOITpoca O AaAbHelInel cyande ppIHKa. M moKa, cKopee, HUYbsl, TaK YTO CEromHd Oopnda
nponoaxkutrcs. C yTpa yMepeHHO-HETaTHUBHBLIM BHENIHHM (POH AacT (popy «MHIIIKaM», IIPU
9TOM B poAn Oamzkadmedl NOOANEPKKH BBICTYOUT TpeHA (7) W HHUXKHAS TI'paHUlA
KPaTKOCPOYHOTO PACTYIIIET0 KaHaaa, a B CAy4Yae ITPEONOAEHHs 3TOr0 padioHa — 2-4acoBOU
dpakTaa Ha npomaxy Y (1380,8 1m1.), KOTOPBIH CErogHsI UMEET IIIaHChI CTaTh MHEBHBIM. Ecau
XKe «ObIKM» HadayT B cebe CHABI BO300OHOBHUTHL aTaKy BTOPHUKA, TO OAMXKaAUIIUM
COIIPOTHUBAECHHEM OyaeT BuepalnHuil BedepHUBl wMakcuMyM (1421 1m.), OCHOBHBIM K€
oCTaéTcad KaacTepHas 30HA, B KOTOPOM HaxXoodTcd ypoBeHb 38%-HOUW KOPPEKIUU, a TaKXKe
aBa 2-4yacoBbIX ppakTasa: h (1448,42 n1.) u obpazoBaBIutica Buepa g (1435,4 m.).

CeromHga ¢ yTpa BHEIIHUH (POH UTr'paeT Ha CTOpPoHe «MeaBenei». HakanyHe pbeiHku CIIA
3aKpBIAUCh B MUHYyCe (OCHOBHBbIE HHAEKCHl mpucean Ha 0,6-2%). I[IpaBma, AaTuHCKad
Amepuka B aulle Bpasunann B 11eAOM cyMeaa yaepzKaTbCd Ha MOOCTHUTHYTBHIX AHEM paHee
YPOBHSEX M 3aKpblAach AUIIL HeOOABIINM cHuxKeHueM (Bovespa nmpunasa xHa 0,1%). Ceituac
dproUepCchbl Ha aMEepPHUKaHCKHE HHAEKCHI TOPIYIOTCS B OTPHUIIATEABHOM 30He, A3ud Bcd B
«kpacHOM». dnonud u Kopea nagarot Ha 1%, Ungua - Ha 1,5%, a Kuraii u 'oHKOHT — 110
2%. Hed1p 3a Buepamrnuii meHb nomemieBesa Ha $2,8 mo $108,5 (Brent) u B Hacrodruii
MOMEHT HaXOAUTCH B MUHYCE.

Buepa MBI peKOMEHIOBaAH yAEPKHUBATH «(AOHI» C OAMIKaMINEeH IIeAbI0 pocTa B AHIlEe patioHa
Oamzkaiitiero conpotuBaeHUS (ypoBeHb 38%-HoM Koppeknuu u  @pakraas h), rmoe
II€PEOTKPhIBATDL «IIOPT». B mpuHIUIIE IIeHBl ObIAM B 3TOM palioHe, TaK 4YTO KTO-TO MOT U
«mopTUTL». CerogHs PEKOMEHIYEM TeM, KTO He IIPUKPBIA KOPOTKYIO IMO3UIINIO Y TpeHaa (7),
9TO cIeAaTh, U B palioHe JaHHOIO TpPeHAa aKKypaTHO IOKyHlaTb. XOTs B CAy4Yae YBEPEHHOTO
IIPEOIOAEHUS ITOTO pydOexka IIepPeoTKPhIBATh «IIOPT» (OAMIKaMIIasd IIeAb CHUKEHUS —
dpakTaa Y).
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