YTpeHHun gangxect, - AHapen 3opuH, UK «Bappenb»
20 oktabps 2008 r.

B naTHuuy Ha Gonee-meHee NO3NTUBHOM BHELUHEM (POHE Hall PbIHOK OTKPLISICA B NOSIOXUTENbHON
30He. Ho yxxe 4epe3 HEeCcKONbKO MUHYT ONTUMM3M UCCSK, U KOTMPOBKM Hayanu npucepatb. BHOBb
CKnagblBanacb CTpaHHas cuTyauusi: MMpoBasi KOHBbIOHKTypa Bpoae Obl cnocobcTBoBana pocty —
EBpona ToproBanacb B NONOXUTENbHON 30HE, PbOYEPChl HA aMepuKaHCKMe MHOEKChI npucedanu He
CUNbHO — Yy Hac e cHoBa Habnioganocb nageHue 6onee 7%. Bo MHOrom 3ato 6bINO CBA3AHO C
YTPEHHMM 3asiBNEeHneM MUHUCTpa mHaHcoB A.KyaprHa Ha nneHapHOM 3acegaHun focaymMbl O TOM,
4YTO «...JOOHAOBbLIE WMHAOEKCbI MO BCEMY MUpPY, B TOM uucrne u B Poccun, B Gnwxkanwee Bpems
NpoJoskaT CHXKEHME. .. », a Takke 4YTo «Cenvac HacTynaeT XecTkas peueccusi». [oxanyn, 4o 3Toro
HA OOWH CTONb KPYMHbIA POCCUACKMA YMHOBHMK HE BbICTynam ¢ nogoOHbIMU HeraTUBHLIMU
3aaBneHmsaMn. KoHeyHo, Takad «HOBOCTb» OTOMNA y OCTaBLUMXCA «ObIKOBY» U Tak HEDOMbLUYIO OXOTY
nokynaTb. A BOT «MMULLKaM» Npugana yBepPeHHOCTU, B pe3yrnbTaTe Yero KOTMPOBKM KybBapem noLwunu
BHM3, M B TEYEHNE BCEN OCTABLLENCHA CECCUM PbIHKY Tak M HE yaanoch OTbIrpaTb 3TOT HEraTuB.

CHoBa xo4yeTcea ckasaTb Mapy CioB O «4YenoBeke AHS», Bbl3BaBLIEM OYepeHYl BOSHY MpoAax Ha
pblHKe. BOT MuHUCTP domHaHcoB PP yxe HeoQHOKpaTHO BbICTynaeT C NporHo3amu. Tak MOXeT emy
nepentn B aHanutuku. [paBga, ecnn OH Tak pasbupaeTca B cuTyauuu, TO rge Xe OH Obin,
HanpuMmep, rog Hasapg, korga AeHbr ctabdoHga pasmecTunum B aMepukaHckux oHaax «PaHHu-
WmaHHny © ? Beagb npobnembl B aMepuKkaHCKON (DUHAHCOBOW CUCTEME Havanucb eLleé nontopa
roga Hasag, v 3To BUAenu MHorue.
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Ho BepHEmcs K pbiHKY. Wccneoya HepenbHbin rpaduk nHaekca MMBB, Bugum, 4to «Bbikn» He

CMOINN NOAHAMNPSAYLCA U BbIBECTU PbIHOK Ha «OOHaaéxmBalowmMn ypoBeHb» (TyT BCMNOMMHAETCS
M3BECTHbLIN aHEKOOT npo KopoBy-6eryHbto «Hy He wmornal..»). Takum o6pasom, uHAOEKC



ccopmmpoBan [AOeBATb NajawowWwmx Hedenb, WM Tenepb A0 €OUHCTBEHHOro OCTaBLUErocs
HEeNpeoaoNEHHbIM  OONTOCPOYHOr0 pacTtywero TpeHda (1) (HadmHatowerocs nocne gedonta
1998 roga) octanocb OTHOCUTESNLHO HEMHOTO — nopsaka 15-20% oT 3akpbITMs NATHUUBL. U XOTa 9TOT
TpeH psgaoM, U HanpalumMBaeTCs OTCKOK, HO FOBOPUTb O TOM, YTO 3TO «rrobanbHoe OHO», NoXanyn
He npuxoauTcsa. Beab 970 TOoNbko nepeasi oasa CHWXKEHWS B NvUe NagatoLen BofHbl «A» KOppeKumm
«A-B-C» k 10-neTtHemy pocTy. A 3TO 3HA4YuT, YTO HaLl PbIHOK eLlé XAET pacTywas BonHa «B», n
TONbKO Mocrie Heé Ha4yHETCHA HOBOE MOLLHOE MajeHue B nuue BOJSHbl «C», u eé MuHMMyM byaeTt
HWXe TeKkylmux ueH. Ho aTo cnyyntca He ckopo. W XoTa Ha HeaenbHOM rpaduke no TEXHUYECKUM
MHONKaTOpaM [OMBEPreHUMn HeT M ObiTb HEe MOXEeT, TeM He MeHee, Mbl pacCYMTbiBaeM, 4TO
«JloKanbHoe OHO» rae-To psiAoM, Tak Kak 2-4acoBon rpaduk 6onee obHagéxmBaeT «bblkoB». Ha HEM
BMAMM, YTO B NATHULY NO TEXHUYECKMM MHOMKATOpaM AMBEPreHuMn noarsepannuck. lNpaeaga, 3aToro
Maro, 1 Ans Hadana pocta LeHaMm HeobxooMmo nNpeoaonieTb BHavane HKHIOK rpaHuuy nagaooLlero
kaHana (8-8****), a 3artemM W 2-4yacoBOW CUrHam Ha TMOKYMKy B nuvue HOBOro 6Ooree HU3KOoro
dpaktana h (666,89 n.). Takum o6pasom, JaHHbIE YPOBHU ABMAKTCHA CUMbHBIM COMPOTUBIEHNEM, U
TONbKO NOCIEe NX NPE0JONIEHNA MOXHO rOBOPUTL O Havane KoppeKUMOHHOro pocta. lNoka xe «bblkny»
BbICTYNaOT B POy OOOPOHSAIOLLNXCS, U TO HE BCeraa yCneLHo.
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CerogHs ¢ yTpa BHeLHUA )OH CHOBa UrpaeT Ha CTOPOHe nokynatenen. Xota B NATHULY pbiHkM CLLUA
3aKpbIINCb B MWHYCE, HO cenvac bloYepcbl Ha aMepuKaHCKMe MHOEKCbl CUnbHO pacTyT (no S&P
6onbwe 2%). A3una Bca 6ypHo «3eneHeeT»: AnoHusa 6onblue 3,5%, MoHr KoHr — 6onbue 4%, Kopes
n Nugms — donblue 2% (Kutan B «Hyne»). HepTe B NATHMLY 3aKpbinacb B MOCE U B HACTOSALLUN
MOMEHT NpPOAOSPKAeT oTpacTaTb. Tak YTO y KOTMPOBOK €CTb BCE LUAHCbl nogpactun XxoTta 6bl Ao
nnHUK (8****). naBHOe, 4TOBObI KTO-TO M3 BNACTbUMYLMX BHOBb CBOMMW BbICTYMNNEHUSAMU He
noAnNunmM Macna B oroHb ©.



B yeTBepr M nNATHMUY Mbl peKoMeHaoBalrin MUckatb MOMEHT Ond YaCTUYHON MOKYMKW. CerogHs
pekomeHayem yaepxmBaTtb «JTOHM.
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