YrpeHHu# nanaxect, - AHapen SopuH, <HK BAPPEAD»
10 uronsa 2013 r.

Xopouo 60maHyAHCH

B narHuIly Ha poccHUBCKOM (OHOOBOM pPBIHKE BIIEPBbIE 3a II0AMECSIla HEIIPEPBIBHOTO
nageHus HAKOHEI[-TO IIPOMIéA xopomiuii poct. M xXoTsa oOBEMBI TOProB IIPH 3TOM HE
YBEAHYHUAUCH, HO oba HHIEKCAa CMOTAM HEIAOXO IIPUPACTH, B pe3yAbTaTe 4Yero 3aKpPbIAK
HEIEAI0 BBIIIIE IIPOOUTHIX HAKaHYHE TIOJOBBIX MHUHHUMYMOB. A 3TO 3HAYUT, YTO IIOCAE
CHUABHOTO TAa[EHUs B IPEAbIAYIINE HEOEeAH ITOKYyIIaTeAH BCE K€ IIBITAIOTCA OOPOTHCS, YTO
OaéT PBIHKY LIaHC HA KAK MUHUMYM OTCKOK.

Uccaenysa 2-gacoBoi#t rpacduk mHaekca MMBB, BuguMm, 4TO OTKPBIBIIUCH C I'9IIOM BBEPX,
KOTHUPOBKU Haudaau HabupaTh BbIcOTy. Ha Kakoe-TO BpeMs padoH OauzkadIiero
COIIPOTHUBAEHHA B AHIlE MakKCHMyMa npenpiayiiero aHga (1328,8 11.) caepXuBaa MOPHIBBI
«6pIKOB». HO cTOomaO BHemniHe#l KOHBIOHKTYPE AHIIL HAMEKHYTH Ha yAy4IllleHHe ((pbIoUepchl
Ha aMepUKaHCKHE HWHIEKChl HaIleAMAWCh Ha POCT), KaK POCCHUUCKUE «ObIKM» yBEPEHHO
IIOIIIAM B HAaCTYIIA€HHE U OTBOEBAaAU He TOABKO ypoBeHb 1330 m. (4To ObIAO XKEAATEABHO OAST
XOPOIIIETO 3aKPBITHS HEAEAW), HO U OoAee BBICOKUH PEAyT «MeIBeKbel» OOOPOHBI B AHIIE
MakcuMyma cpeabl (~1340 1.). U aumie O0AMzKe K Bedepy MOKYIATEAM PEIINAU IpUAepKaThb
KOHEH M 4aCTUYHO 3a(pUKCHUPOBATH MPHUOBIAL 10 KPATKOCPOYHBIM «AOHTaM». TeM He MeHee,
arpecCHUBHBIX IIPOAaK He ObIAO, U IIeHBI 3aKPBIANCH BbIllle pationa 1340 1.
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TakuMm o0pa3oM, «OBIKH» CYMEAUW II0 MaKCHMyMy BOCIIOAB30BAaTBhCsI CBOHM IIIaHCOM U B
IIOCA€THUN [OEHb TOPTOBOM HEAEAW OTBITPAAH OOABIIYI0 YacThb MaAEeHUS IIPEObIAYIIINX
4eThIpEX AHel. B pesyabTaTe HeqeAbHOE 3aKPhITHE IIPOMU30IIIAO BbIIIle BasKHOMU IOAIEPIKKU B



AWIIlE TOAOBOIO MHHHMyMa Z. W Temnepb raaBHOE [OAd IMOKyHNaTe€A€H — He BBIIIYCTHUTH 3Ty
HHUIIMATHBY H3 PYK M IIPOAOAXKUTH KOHTPHACTyIlAeHHe. B sToM caydae OamzkaHIlum
COIIPOTHBAEHHUEM BBICTYIIUT CpeaHss AMHUA (9%) cpegHeCcpoYHOro nmajarollero KaHaaa (9-9%%)
u MakcumyM BTopHUKa h (1358 11.). Tem He MmeHee, 0OBEMBI TOProB B MSITHUILY, KOTOPbIE HE
YBEAMYHANCH II0 CPABHEHUIO C NPEABIAYIIMNMH AHAMH IIafeHHs, TOBOPAT O TOM, YTO CHABI
«OBIKOB» IIOKa HE TaK BEAHMKH, U 3TO BCETrO AHUIIL OTCKOK. Bech BOIIpOC HACKOABKO OH OymeT
MOIITHBIM.
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C mpyroii CTOPOHBI, €ECAM CHUTyallusd Ha 3a0KEaHCKUX PbIHKaxX CHOBA HAYHET yXyAIIaTbCS, TO
M Ha HaIleM IIPpOAasKU He 3acTaBaT cebda moAro XaaThb. B aToM caydae Oamzkaiinedt
MIOAAEPKKOM CTaHeT MSITHUYHBIY BedepHU MuHUMyM 1338 1., a gjasee — HE3aKPhITOE OKHO
B TBIAY Y «OBIKOB» (~1317 11.) 1 HOBBIH rogoBo#t MuHUMyM (1314,4 11.).

CeromHa c yrpa BHemIHUM (POH cKopee HeUTpasbHbIY. B maruuny peiaku CIIA Hemmaoxo
BBIPOCAU (OCHOBHBIE WHAEKCHI IIPUOaABUAM B cpenHeM o 1,3%), HO IIOCKOABKY OCHOBHOM
POCT NPOXOAHWA C yTpa, TO MBI YCIIEAH OThIrpaTh €ro. AaTHHCKad AMEpHKa K€ B AHUIE
Bpasnauu cuapHO mnpornanasa (Bovespa Ha 2,4%). Cediuac dbiodepchbl Ha aMepHUKaHCKHE
WHIEKCHI TOPTYIOTCS B A€TKOM IIAIOCE, A3Hd «pa3HOLIBETHAad»: ecAH JnoHuda pactétr Ha 4%, a
Kopesa u Uugua — o 0,3%, To Kurait nanaet Ha 1,4%, ['OHKOHT B «HyAe». HepTh 3a IATHUILY
ropopoxasa Ha $1,1 go $104,6 (Brent), a B HACTOAIIMN MOMEHT €€ KOTUPOBKHU TOPTYIOTCS B
«HYAE».

B ngaTHUIy MBI PEKOMEHIOBaAU YAEPKUBATH JAUHHYIO TTO3UIIHMIO CO «CTOIIOM» YyThb HUIKE
MUHHUMyMa Openpiayiiero aHg. CerogHss peKOMEHAyeM OAWUHHYIO ITO3ULHI0 HNPUKPHITH, a B
patione ¢pakrasa h amoprurhr. Ho B caydae yBEepeHHOrO MHPEOIOAEHHUS OAaHHOTO pybexka
[IePEOTKPHIBATE «AOHT».



