YrpeHHuH nanaxkect, - aHaAHTHKH <MK BAPPEAB»
27 cenTsbps 2011 r.

Buepa Ha poccuiickoM (POHAOBOM PbIHKE IIPOU3OILIEA OTCKOK K 00BaAy ITPEObIAYIIMX ABYX
aHel. Y XoTs ¢ yTpa IIo akIUsM IIPoIllAa HOBad BOAHA ITpoaax (M B MoMeHTe uHaekc MMBB
npocenaa rmoutu Ha 3,5%, a PTC - Goaee 4,5%), HO yKe depe3 yac HACTPOEHUS Y UTPOKOB
KapAUHaAbHO IIOMEHSAHCH, Y€MYy BO MHOI'OM CIIOCOOCTBOBaAa yAy4YalOIIAsdCd BHEIIHSS
KOHBIOHKTypa. B pe3yabraTe akllMy HadaAu yBEPEHHO HabupaTb BBICOTY U HE TOABKO
CYMEAM OTBITPATh yTPEHHUE IIOTEPH, HO U BHIATU B XOPOIIIHNH MAIOC (B OCHOBHOM He(TSIHKA).
OOBEMBI TOPTOB 3a OEHb XOTd U CHHU3UANCH II0 OTHOIIEHHIO K MITHHIIE, HO OCTaBaAHCH
JOBOABHO BBICOKHMH, YTO TOBOPHAO O TOM, YTO B OTAWYHE OT Beuepa 23 CeHTHOps, Ha 3TOT
pa3 KeAarwuX MMOKYIIaTh IPOCEBIITHE aKIIUU ObIAO OOABIIIE.
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HUccaenysa 2-dacoBoii rpadpuk mHaekca MMBB, BuauMm, 4TO OTKPBIBIIMCH HA HETaTHUBHOM
BHeITHeM (pOHE C TIIIOM BHH3, KOTHPOBKU IIPOMOAIKUAM CHUKEHHE U IIPEOJOAEAU
OAMKANUIITYIO TIOANEPIKKY B AHUIlE IIATHUYHBIX MHHHUMYMOB. TeM He MeHee, 0COOBIX ITPOaazk
yzKe He ObIAO, U IO KAIOUEBOTO py0Oeska «ObIYbeii» 000OPOHBI B AUIIE JOATOCPOYHOIO PACTYIIIETO
TpeHaa (2), 6epymero ceoé¢ Hadaso emié ¢ 2001 roxa, 11eHBI HEMHOTO HE [OIIAM. A CTOHAO
BHeITHeMY (POHY HadaThb yAy4YIIATHCH (M (PBIOYEPChl HA aMEPUKAHCKHE HHIEKCHI, U He(dThb
IIOIIIAM B POCT), KAK POCCUHCKUE «OBIKHM» BOCIIPSHYAW OYXOM U IIOLIAM B KOHTpaTaky. B
pe3yAbTaTe yTPEeHHee OKHO ObIAO 3aXAOIHYTO eml€ M0 IIOAYAHS, a K obeay ObIA IIOKOPEH U
MNSTHUYHBIYM BedepHUM MakcuMyM. IIpaBaa, U TIIOKyIllaTeAsSM He XBaTHAO CHA 0cC000
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IIPOABUHYTHCH AAABIIIE, U B IIEAOM POCT 3aTOPMO3UACS B patioHe 38%-HOM KOPPEKIUU OT
IIOCA€IHUX NBYX OHEU MaaeHUd.

Ho ceromns Ha mO3UTHBHOM BHeIIHeM (POHE OTCKOK IIPOMOAXKUTCS, II0 KpaliHel Mepe, C
yTpa. B poan Gamzkaiinero CONpoTUBAEHUS BBICTYIIUT BuepalrHuii Mmakcumywm (1376,3 11.), a
[anee — YIIOMsIHyTasi HaMU Buepa cpenHdas AnHus (1**) moarocpodyHoro pacryiiero kaHaaa (1-
1*¥***) QGepymiero cBoé Hadaao em€ ¢ 1998 roma (1400-1420 nim.). KcraTtu, 3mech ke
IPOXOUT U HUKHSISA TPaHUIA CPEIHECPOYHOrO IafaroIlero KaHaaa (4-4*), Oepyiiero cBoé
HaA4aAO C alpeAsd 3TOro roxa (cM. AHEBHOM rpaduk). Ecam ke «Oblkam» ymacTcd IIPOUTU U
9TOT pa¥oH, TO CAEAYIOUIUM PEeayTOM «MeABeXKbei» OOOPOHBI CTAHET ITPEOAOACHHBIH Ha
oOBaae B 4yeTBepT pactyluuil TpeHn (3), HauunHaroimiica ¢ oceHu 2008 roaa.
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[Tpu BCcéM 3TOM HAIIOMHUM, 4YTO II0 TEXHHYECKHM HHIUKATOPaAM HHKHHUX OUBEPreHIIUN HET
HU II0 2-9acoBOMY, HH II0O HeOeAbHOMYy TrpadukamM, a [0 M[HEBHOMY XOTS OHU U
0o06pa3oBaAuCh, HO COXPaHSTCA U €CAHM ILeHbl OyayT HuxKke. Tak YTO IIOBTOPHM, YTO
BYEpPAILIHUN U BO3MOXKHbBIN CETOMHAIIHUN POCT II0OKA pacCMaTPUBAEM KaK KOPPEKLIMOHHBIMH.
B cayuae cHuxKeHHS OArkadniedi moanep:kKkKod OyaeT yTpeHHee OKHO, a OCHOBHOM -—
KAacTepHasl 30Ha, B KOTOPOU HAaXOAUTCH BUEPAUTHHUE MUHUMYM U IPOXOAUT TPeH[ (2).

CerogHa c yTpa BHemIHUE (OH urpaetr 3a «ObikoB». HakanyHe pwiHku CIIA mokaszasmn
XOPOILIUM POCT (OCHOBHBIE MHEKCHI ITpubaBuAu 1o 2,4%). [IpaBna, AaTuHCcKass AMepuKa B
aunie Bpasuaunu He cymeaa MHOBTOPUTH Te XKe pe3yabTaThl (Bovespa mompocaa Ha 1%).
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Cetiyac prroyepchbl Ha aMEepPUKaHCKHUE HHAEKCHI TOPTYIOTCHA B IAIOCE, A3US BCS «3E€ACHEETY:
Anonua u MUuaua pactyt o 2%, 'onkonr — Ha 2,5%, Kopesa — va 4,5% u Toapko Kuraii
TOPTYETCSI B CUMBOAMYECKOM IIAloce. HedpTh 3a Buepamnmnuii meHb rmomopoxkasa Ha $0,6 mo
$104,7 (Brent) u B HACTOSIIIUI MOMEHT CYIIIECTBEHHO HaOupaeT BBICOTY.

Buepa MBI peKOMeHI0BaAuW B pabioHe TpeHAa (2) MCKaTh MOMEHT OAd ITOKYNKHU. lleHbl 1o
9TOro pybexka HEMHOro He [OILIAM, XOTd KTO-TO, BO3MOXKHO, W Inoakymnaa. CeromHda
PEKOMEHAyeM TeM, Yy KOI0O €CTb «AOHI», €ro IIPHUKPBITH M B paiioHe aAuHUU (1**)
II€PEOTKPhIBATh KOPOTKYIO IIO3UIIHIO. XOTSd B CAy4Ya€ YBEPEHHOI'O IIPEOJOAEHUHI 3TOTrO
palioHa CHOBa MOKYIIaTh C IIEABIO POCTa B AHMIle TpeHaa (3).
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