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Pa3BHTB aTaKy

Buepa Ha poccuiickoM (POHIOBOM PBIHKE IIPOMOAIKUACSI KOPPEKIIMOHHBIM POCT, HAYATBHIH BO
BTOPHUK. UM XOTdg B IIEpBOH IIOAOBUHE TOPTOB [Ad TIIOKyIlaTeAedl He BcCc€ ObIAO Tak
6e306AauyHO, HO OAMXKE K Bedepy Ha (POHE YAYYIIIAIOIIEHCd BHENIHEH KOHBIOHKTYPBI K
UTPOKaM BEPHYAHCH OIITHMHCTHUYHBIE HACTPOEHUS, U 00a HMHAEKCA 3aKPBhIAUCH B XOPOIIEM
raroce. 3a IOKymaTeAeld TOBOPHAO U TO, UTO OOBEMBI TOProB 3a MAE€HBb YBEAWYHAUCH — a 3TO
CBUIETEABCTBOBAAO O TOM, YTO IIOKYIIATEAH CTaAU UyBCTBOBATb cebsi 6oaee yBEepEHHO.

HUccaenysa 2-gacoBoii rpadpuk uHaekca MMBB, BuauM, 4TO OTKPBIBIIMCHL C T'AIIOM BHH3,
KOTHPOBKHU IIPOJOAKUAN CHUKeHHe. Ho, Kak ¥ 0:KHJaA0Cch, OAMKalIIada moAnepkKa B AHULIE
ypoBHsSI 62%-HOH KOpPpPEeKIUMU OT Hpenpiayinero poctra (~1354 11.) Xopolo cropaBHUAACh CO
CBOEH POABIO — XOTd B MOMEHTE MAHHBINM PANOH U IIPOKAABIBAACH, HO HE3HAYUTEABHO, IIOCAE
4ero OT HEro HadaAuch ITOKynKH. [locae 3 gacoB aHS «MenBeou» IIPEAIIPUHSAM HOBYIO
IIONBITKY ITPEOLOAETH YPOBEHDL 62%-HOM KOPPEKIIMH, HO UM 3TO CHOBA HE yAAAOCh, & CTOHAO
dproUuepcaM Ha aMepHUKaHCKHE HHAEKChbl BO300HOBUTH POCT, KaK U POCCHUHCKHE «OBIKH»
IIOAXBATHAU 3TO HACTPOEHHUE U YBEPEHHO IIOIIAU B aTaKy.
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B pesyabTaTe HMHOEKCY yAAAOCh BBIUTH «II0 2-M 4YacaM» 1o B.Yuabamcy u3 npomaxku, U
TOABKO paloOH NPEAbIAYIIETO AOKAABHOIO MaKcuMyMa «a» oT 14.12, a TakxXe OKOHYaHUE
TOProOB IIPUOCTAHOBHAH ITOKYIIKH.

Takum o0pas3oM, «OBIKH» B IIEAOM BBIZIEP3KAAH OOOPOHY M BEPHYAHUCH K CBOEH 3amade
KOHTPHaCTyIiAeHusi. M mpenroaaraeM, 4YTo COOBITHS OyayT pa3BHBATBCA II0 BapUaHTY
TPEXBOAHOBOTO KOPPEKITMOHHOTO pocTa «a-b-c». Ho gas 1ToAHOM peaAn3aliiy 3TOr0O CIleHAPHUS
KOTUPOBKaAM HEOOXOAMMO ITPEOJOACHHE MaKCUMyMa BOAHBI «a» (1406,9 m.), a masee —
KaMeHb NPETKHOBEHUS Cpeabl — CpeaHeCcpouHblii pactymmil TpeHn (5). OgHako He caemyeT
3a0pIBaTh U IIPO O0OpPOHY. B 3TOM caydyae poab OamzkalIinedl HOANEpPKKH ChITpaeT paiioH
1380 1., a ganee — muHUMYM «b» (1323,2 11.), 1 BOT €ro-To «ObIKaM» OTAaBaTh HUKAK HEAb3d,
WHa4Ye, KaK TOBOPUTCS, yAa4Yu UM HEe BUAATh.
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CeromHga c yrpa BHelHUU (POH cKopee HeHTpaabHbIMi. HakanyHe peiHKu CIIA HeMHOTrO
noapocau (B npeaesax 0,4%), Ho AaTuHCKass AMepuKa B AUlle Bpasuaunu He pasgeArusa 3TOT
CKPOMHBIH «OBIYUI» OIITUMH3M CEBEPHOTIO COCEe/a M 3aKphlirachk B MHHYce (Bovespa nmpumnasa
Ha 0,5%). Ceiiyac QbroYyepchl Ha aMepUKAaHCKHE HWHAEKChbI, HECMOTPd Ha HOBOCTH O
IOHUXKEeHUHU areHTcTBoM Fitch petitmrroB Bank of America u Goldman Sachs, Topryrorca B
nAroce, A3ud OPEUMYIIECTBEHHO «3eaeHeeT: dAnoHuda u ['ounkoHr pactyt o 0,5%, Unnusa u
Kopes — mo 1%, u Toabko Kuraii B «Hyae». HedpTh 3a Buepamniuuii geHs momopoxkasa Ha $0,4
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o $105,2 (Brent), HO HOYBIO (PbIOYEPC CMEHUACH Ha (PEBPAABCKUM, U B HACTOSIIIHH MOMEHT
IIEeHbI Ha «I4EPHOE 30A0TO» TOPTYIOTCS XOTS U B IIAIOCE, HO HA YPOBHSIX HUKE.

CeromHsa 3aKAIOYUTEABHBIM OEHb TOProBOM HEEeAW, U IIOKa OHa 3aBepIIaeTcs [JOBOABHO
HETIAOXO OAS IIOKyIaTeAell — HEeCMOTPS Ha CHABHOE IafleHHe B IIOHENEABHUK, KOTUPOBKHU B
rocAenymolie AHU (M OCOOEHHO B YeTBEPT) CYMEAHW OTBITpaTh 3HAYHUTEABHYIO 4YacTb
rnnorepsgHHOro. M 1oka moaydaeTcd pa3BOpOTHas HedeAbHas cBeda. [1o3ToMy Ha CeromHda
3aad4ei-MUHUMYM V «OBIKOB» OyZeT IIPOCTO yAepzKaTbCd Ha TEKYyIIUX YPOBHAX, HY a
3aauye-MakCUMyM — IoapacTy xotd Obl Ha 1,5% u 3akpeIiThca Bbelinle TpeHaa (5). [IpaBaa,
[Jaxke TaKOW pe3yAbTaT He IIOMOXKET WHAEKCY BBIHTH M3 IIPOJAKH «II0 HEAEASIM» IIO
B.YuabaMmcy, Kyna OH aBTOMATHYECKU 3adAéT M0 CETrOAHSIIITHEMY 3aKpPBITHIO (ECAU TOABKO
KOTHPOBKHU He BBIPACTYT B paiioH 1485 1., To ectb 60aee 6,5%).

Buepa MBI peKOMEH/I0BaAH Te€M, Y KOI'o Oblaa OTKPHITA KOPOTKAas IIO3UIMd, €€ IPUKPHITh U B
patioHe Oawmkadiedn mnoanepxkku (1352-1355 mm.) akkypaTHO IIOKynaTh, CHOBa
IIepeBOpaYnBasiCh B «IIIOPT» TOABKO B CAy4Yae YBEPEHHOT'O IIPEOJOA€HUS MAaHHOT'O paioHa.
CyutaeM, YTO «AOHI», OTKPBITBIA Ha YyKa3aHHON MOANEPKKE, COXPAaHHACH, TaK Kak
IpeoJoA€HUE MOaHHOrO paroHa Obiao MeHee dYem Ha 0,1%. CeromHsi, ITOCKOABKY
IIpEeAIioAaraeM, 4YTO II€HBI IMOAOUAYT K CHABHOMY COIIPOTHBAEHHUIO, PEKOMEHIAYEM OAWHHYIO
IIO3UITUI0 NPUKPBLITH, a Haumboaee PHUCKOBAHHBIM B patioHe TpeHpaa (5) maske OTKpbIBATh
«1opT». X0Tsd IPHU YBEPEHHOM ITPEOJOAEHHH 3TOr0 pybexka CHOBa ITOKYIaTh.
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