UccnepoBaHue LeH Ha HedTb, - AHApen 3opuH, UK «Bappenb»
16 okTabpst 2008 r.

MocnegHnn mecay, LeHbl HA HEPTb AOCTATOYHO CUSTbHO CHMXKalTCs. W cerMyac MHOrMX uHtepecyet
BOMpOC: «HacKoNbKO eLLé OHM CHU3ATCA, U rae dyaeT XxoTa 6bl BpeMeHHast OCTaHOBKa?»

[ns Toro 4ToObLl YBMAETb MPUYMHBLI CTOMIb CUMBHOIrO MafdeHus, Hemnsioxo obpaTuTbCs B UCTOPUIO U
CHayana 3agartbcsa BonpocoM: A noyemy xe oHa cunbHo pocna B 2007-m n ocobeHHO B nepBom
nonosuHe 2008 roga, korga MupoBas 3KOHOMMUKA YXe CcunbHO npobykcoBbiBana? Begb aT1o
HECKOSMNbKO HESTOMNYHO. ..

[ns atoro obpaTumcsa kK mecssdHOMY rpadomky. Ha HEM BMAUM, YTO CTPEMUTENBHLIN POCT Ha4yarncs BO
BTOpon nonosuHe 2003 roga, Korda LEHbl BbipBanuck M3 LeHoBoro kopuaopa $20-35 (Brent), B
KOTOpOM ToproBanucb novtn 3 roga. LleHbl nocnepoBaTenbHO NpeodorieBann BEPXHME TpPaHuUbl
pacTyLMX KaHanoB, rnocrie Yero OHW NpeBpaLlanucb B CpegHue NUHUK, a BNocneacTBun U Ya-nuHumn.
A nocne Toro, kak LeHbl npeogonenn otMeTky «100», uenbio pocTta crtan panoH «120» (cm. Takke
HegenbHbIM rpaduk, 3nnunc uBeTa MOPCKOW BOMHbI). B OaHHOM panoHe CXOauSiMcb BepxHUEe
rpannuybl 10-neTHero pactywiero kaHana (1-1****), 6epyuwiero cBoé Ha4yano ¢ sHeapsa 1999 roga, n 5-
neTHero pacTywiero kKaHana (2-2**), HaudmHawoweroca ¢ okTabpa 2003 roga. 3710 ObINa
cBoeobpasHas KnactepHas 30Ha CONPOTUBNEHUS.
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lMoaTomy Mbl Npegnonaranu, 4Yto Bbiwe panoHa «120» ueHbl Bpsa nu nongyTt. Tem He MeHee, LeHbl
«yneTenu» oT 3TOro ypoBHsi ewé Gonee yem Ha 20% (makcumym 6bin $147,5 no Brent). Tak yto
BECb 3TOT POCT Mbl HA4EM MHBIM KakK YMCTENLLEN BOAbI CNEKYNALNAMMN HE Ha3bIBAEM.

Ho goctaTo4HO ObICTPO «BCE BEPHYNOCh Ha KPYrM CBOSI», U YXKe B aBryCcTe LieHbl MPeoaonenu ceepxy
BHM3 BbILLIEYNOMSIHYTYIO KracTepHyto 30Hy conpoTtueBnexus (paroH $120), a Takke TpeHa (5). U
TONbKO Ha CpeAHecpOYHOM pacTywiem TpeHge (4), 6epywem cBoé Hadano ¢ asrycta 2007 roga,
KOTMPOBKM BCTPETUNM noadepxky (panoH $110, cMm. gHeBHon rpadmk). B gaHHoOM palioHe LeHbl
ToproBanucb 3 Hedenu, HoO Mocre Toro, Kak nam u 3TOT TPeHA, a TakkKe HedenbHbI hpakTan Ha
npogaxy X ($110,3), ABmxeHne BHU3 yckopurock. CneaytoLlen 0CTaHOBKOW Ha NyTu «MeaBeaen» Ha
FOr ctan TpeHg (3) (HaunHaowmmncs ¢ aHeaps 2007 roga), HO U OH Nocne HeENPOAOIMKUTENbLHBLIX BOEB
Takke Obln cAaH, Kak B JanbHEWLWEM U CPpeaHne NUHUKM OONITOCPOYHbIX KaHamnoB (2* n 1**). Takum
o6pasom, «Obiku» nocrnegoBaTeNibHO yCTynanu Mno3vuMio 3a Mo3vuMEn, Noka B KOHEYHOM uTore
BUYEpa He OTaanmn ypoBeHb «70».
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B cBs3M C Taknm pes3knm nageHnem LeH Ha HeTb MHOrMe CKMOHHbI ApamMaTu3npoBaTbh CUTyauuIo.
[enctBntenbHO, C MNEpBOro B3rNsida KaXeTcsl, YTO MNageHue OrpoMHOE — BCEro 3a HEeCKOSbKO
MecsaueB LieHa ynana 6onee yem B 2 pasa. Ho Mbl HecnpocTa 3arfsHynum B UCTOPUIO — HePTb 3a
1,5 roga (c aHBaps 2007 roga no utonb 2008-ro) 6ecnpeueneHTHO Bbipocsia NoYvty B 3 pasa, NpuYeEm
0e3 BMAMMBbIX Ha TO MPUYUH. Tak 4TO 2-KpaTHOE NageHue nocnegHnx 4 mecsiueB CKopee Hago
paccMmaTpMBaTb KaK OXMAOAEMYH KOPPEKUMIo K npeablaywiemy cymacweawemy pocty. Ob6pasHo
roBopsi, HedTb MNOYTU HM Ha YEM BbIPOCMA, M HM HA YEM ynamna, YTO INMWb [AOKa3biBaeT



CMNEKYNATUBHbIA XapakTep TOproB nocrnegHux net. K npumepy, cenyac «4EpHoOe 30510TO» TOpryeTcs
no $68-70. C nepBoro B3rnsiaa KaxeTcsl, YTO LUeHbl o4eHb Hu3kue. Ho Bcero 3-4 roga Hasag «Oblku»
MO TOMbKO MeyTaTb O TakuMx LeHax, Beab B Hadvane 2005 roga ueHa Gbina B panioHe $40.
3amMeTM, YTO CHWXEeHMe nocnegHux 2-3 Hedenb BO MHOroM OOYyCroBNEHO BCE Xe OyLuyrowum
KPU3NCOM Ha MUPOBbLIX POHOOBLIX pblHKAX. M Ha pbiHKe HEdTU HaKOHeL-TO BO306nagan 3apaBbii
CMbICI — Ky[a e «pPasroHsATb» HeTAHbIE KOTUPOBKM KOraa B 3KOHOMMKAX Takue npobnembl. Tak
YTO, BO3MOXHO, Mopa CHOBa MpMBbLIKATb K ABY3HAYHbIM UUPpamM Ha HeMTAHbIX LEHHMKaX, a
3ao6nayHble «200», «250» n «300» ocTaBuM Ha byayliee.

Ho BepHEMCA HenocpedCTBEHHO Ha pbIHOK. WTak, BYepa ueHbl npeogonenn otmeTky «70», u
CErogHs1 CHMXeHne Npoaormkuock. M o4eHb MHOMMX MHTEpecyeT Bonpoc: «[o Kakux e nop dygem
nagaTtb?» [na oTBeTa Ha 3TOT BOMPOC CHOBA B3rNsAHEM Ha rpadumkn. Ha HUX BMAUM, YTO CerogHs
LeHbl BMSIOTHYIO MOAOWMN K MOLWHOM NOoA4epXKe B 5uue HWKHEW rpaHuubl OOArOCPOYHOro
KaHana (2-2**).
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lMpegnonaraem, 4TO Ha [aHHOM YPOBHE LEHbl Kak MUHUMYM npuocTaHoBATcs. MuHycom ans
«BbIKOBY» SABMSETCH TO, YTO MO TEXHUYECKUM UHOUKATOpaM OUBEPreHuUMi HeT [axe Ha 2-4acOBOM
rpaduke (ecTb TONbKO noTeHumansHaa no RSI Ha gHeBHOM). K TOMy e cerogHs cMeHa gbiodepca
no Brent (Ha gekabpbckuii). A Tak Kak LeHbl NagatoT 4OCTaTOMHO AABHO, U MHOTME Hayanu nokynatb
yxe ¢ ypoBHs «80» (panoH cpegHen nuHum 10-neTHero pacTyliero kaHana), To npegnonaraem, 4To
Xutpass «akyna» ©OygeT npoporkaTtb NpoAaBnvMBaTb LEHbl ewé Hwuke, 4Tobbl 3acTaBuUTb
CNeKynsiHTOB-NMokynaTenen 3akpbiBaTb «NOHIMM» B YObITOK, TaK Kak UFPOKM HE XOTAT «nonagaTtby» Ha
noctaBky HedTu. [logobHoe ObiBanNo paHee MHOro pa3 npu aHanormMyHonW cmMeHe (ObH4YEepCoB,



npaBaa, Yalle «BbIHOCUMU» «LIOPTUCTOBY». HO CyTb OT 3TOr0 He MEHSieTCsl — Kak Mbl HEOAHOKPaTHO
nucanu, rmaeBHbIN NO3YHT «aKynbly»: «[deHbrn Bawmy — 6yayT HaLWmny.

Taknm 06pa3om, XOTs Mbl U NpeanonaraeM, YTo CHMXKEHWE MOXET MPOAOIPKUTLCHA, TEM HE MeHee,
cuvMTaeMm, 4YTo OHO OyaeT HenpoOOoIKUTESbHBLIM, U YyXe B bnvxamwme OHM OT JaHHOro pybexa
HayHyTCA nokKynku. [lpaBaa, 3TOT nOTeHuuwanbHbli pPOCT Mbl Oyaem paccmatpvBaTb  Kak
KOPPEKLNOHHBLIN.
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