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FASETA MAPJTAMEHTCKOIO COBPAHUA

OKOHOMIUWKA

HE®TAHOE l.'IEIIO NMAXHET KEPOCMHOM

EBreHun BEJIAKOB

[ IToyeMy I1eHBI HE CAYILIAIOTCA aMe-
pukanies? U cMoryT Jiu OHU HaBA3aTh
BCEMY MHPY MaKCHUMaJIbHbIe IleHbI Ha
Hallle «<4ePHOE 30JI0TO>.

3 aBrycTa COCTOUTCS OYepesHoe 3ace-
JaHue pacmurpeHHoro kaprend OIIEK+.
MupoBbie KCIOPTEPH HeGTU BHOBB 00-
CYZAT CUTYaILMIO HA TIOOAIBHOM PBIHKE.
VI IpuMyT pelleHue - MOBHIIATh JOOBIIY
WIN HeT. [JlaBHBIe UT'POKU Ha 3TOM IIO-
se - Poccua u Caynosckas Apasusd. Kak
3TO OTPa3UTCSA Ha CTOUMOCTH Gappes?
U 4TO KAeT poccuiickuii 6romkeT? Pas-
6upaeMcsi B XUTPOCIUIETEHUAX ChIPbEBBIX
PBIHKOB.

KAKMUE ®AKTOPDbI AABAT

HA CTOMMOCTDb

s poccuiickoro 6ro/KeTa IeHa Ha
HedTh KpaliHe BakHA. MBI Bce 3TH OBl
U306aBIIAINCH OT CHIPbEBO 3aBUCUMOCTH,
HO, KaK U3BEeCTHO, He JIOBeJIN 3TOT IIpoIiecce
10 KOHIIA. DKCIIOPT PECyPCOB JaeéM HaM OKO-
JIO TIOJIOBUHBI IOXOZIOB Ka3HbI. U IbBUHAA
JIOJIS1 TIPUXOAUT OT He(THU.

[Tpu a3TOM cefiuac MBI IpoZjaeM «4epHOe
30JI0TO» C JUCKOHTOM (cM. 2paguxy). OH
cocrasaeT npuMepHo 30 go/utapos. K npu-
Mepy, ecnu Ha 6upxke HedTh cTouT 100
JI0JUTAPOB, TO HALTH HeTAHbIE KOMIIAHUU
TOJTy4aloT OT MOoKymareek 70 3a Gappeb.
Jlake TIpY TaKOM ypOBHE TIpob6iieM y 610/-
)KeTa OBITh HE JO0JDKHO. A BOT €CJIH I[eHa
mogeT HInKe, obpasyerca gepunut. U 3To
YK€ HeXOPOIIIO.

Ha HedTb cetiuac zaBAT pasHbie GaAKTO-
pbL. C OJHOM CTOPOHEL, yrpo3a Aedunura
CBIPBSI U3-32 IeOIOIUTUYECKOM CUTYaIUN.
C apyrol, yrpo3a HeXBaTKU clipoca U3-3a
obanbHOM penieccuu. [TocieHAA MOXKET
HayaThCs B 3aMaIHBIX CTpaHax. U cirycko-
BBIM KPIOYKOM 3/IeCh CTAHET ITOBBIIIEHLE
y4yeTHBIX cTaBoK. Kak B CIIIA, Tak u B EB-
porte.

XpoHosorusa pa3BUTUA KpU3Hca 3/1eCh
CTaHAapTHasd. YeM BbIllle CTaBKU, TEM MeHb-

McToPMAlBOMPOICA
BbIKPYTIA BEHTIATIb MO MOSTHOW
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Bo Bceit Epone thepmepbl NPOTECTYHOT NPOTHB BLICOKUX 3aTPaT Ha CENbX03NPOU3BOACTBO.
OHM CYUTAKOT, YTO MX BbIHYAUIM NNATUTb 32 PELIEHNS NOJIUTHUKOB.

Ile KOMITaHUM XOTAT 6paTh AeHbIW B JOJIT
Y BKJIQZIBIBATh B Pa3BUTHE. A IeHCTBYIOIINE
JIOJDKHUKY HE MOT'YT IIepeKpeIUTOBAThCA.
DTo MPUBOAUT K Yepesie 6aHKPOTCTB, COKpa-
LIeHUIO IIepCcoHasIa ¥ CHIXKEeHUIO 3apILiar.
B utore ymeHbIIaeTca CIIPOC Ha ChIPbE.
U oHO pgenieBeeT.

[TpaBza, TyT ecTb HIOQHCHL. Bo-TIepBhIX,
pelieccys TPO3UT TOIbKO Pa3BUTBHIM CTpa-
HaM 3amnajia. B Toii ke 10ro-BoCTOYHOM
Aswnu cutyanys crabribHee. MecTHbIE KO-
HOMUKMU C KaXXKJbIM I'OIOM PacTyT U JOTO-
HSIOT eBporielickre. Bo-BTOPHIX, eCTh IIPO-
6yleMBl Ha CTOpPOHE IpeIoykeHusA. M3-3a
KOpOHaBUpPYyca MHOTHE CTPaHbI COKPaTWIN
WHBECTULINM B Fe0JIOTOPA3BEKY U AOOHI-
gy HedTU. OTCIOAA HBIHENTHUH AeUILIUT
TpeIOKEeHUA.

Kakwve 13 paKkToOpOB OKaXKyTCSI CUIBHEE,
moka He sAcHO. Poccusa mpu 3ToM IOKa
VCITENTHO TepeHanpaBsieT HeTIHbIE TTO-
TOKH ¢ 3amnaja Ha BocTok. Kurtail u IHaMA
HapalMBalT 3aKyIKU HaIlero «4epHoro
30JI0Ta» - HECMOTPSI Ha CAHKITUM.

NMOCTABUM HA «CTOIN»
[TonuMmas, 4TO UX OTrpaHUYeHUA Ha Apy-
rve cTpaHbl He JelicTByioT, B CIIIA permtu-

| Pa3pywuna nu Amepuka
npyu NOMOLLU AELLeBOro Cbl-
pbs CCCP vinu HeT?

EcTtb nonynsipHas KOHCNMPO-
norunyeckas sepcus. Mon, B ga-
nekmx 80-x CLUA nogrosopunmu
Cayposckyto Apasuto. Te pesko
MOBbICWIIN [O6bLIYY HE(PTM U ypO-
HWM ee ctoumocTb. U 310 cTano
Hayanom koHua Coeetckoro Co-
t03a. Akobbl B Ip-Puag npune-
Tanu BbICOKOMOCTaBMNEHHbIE YU-
HOBHUKM U3 AMEPUKMN, BKItOHas
npesugeHToB PeiraHa n byuia-
cTapLuero. BsameH KoponeBcTBo
noJsyyano CoBpeMeHHOe BOOpY-
YKEHME U NOMOLLIb B 3KOHOMUNYE-
CKOM pasBuUTUN.

Tem He MeHee 60MbLUNHCTBO
3KCMNEPTOB CHMTAIOT, YTO PE3KOE
nageHue ueH Ha HedbTb B 80-e
rogbl 66110 CBA3AHO HE C 3aro-
BOPOM, @ KOMIMJIEKCOM Pa3HbIX
thakTopoB.. Bo-nepsbix, MupoBas
3KOHOMMKA Haxogunacb B Mno-
XOM MofnoXeHun. Cnpoc Ha cbipbe
ctarHmpoBan. A Kutan ele He
Hayan nogHumaTtbcs. Bo-BTOpbIX,

cpeam 9KCnopTepoB bbi pasnag.
KapTenb yxe cyLiectsoBarn, HO
HEKOTOpbIE CTPaHbl He COOMIO-
0anv 0OroBopeHHoCTWU. Hanpu-
mep, NpaH n Wpak. B kKakon-to
MomeHT CaynoBckon ApaBum 310
HaJoerno, U OHW BbIKPYTUIN He-
PTAHON BEHTWUSIb 4O KOHLUA. ITO
cTasno Ha4asniom LIeHOBOW BOVHbI,
KOTOpas npveena K nepensobIT-
KY CbIpbsi HA PbIHKE U PE3KOMY
nageHuio UeH Ha HedTb.
KoHe4yHo, nobegutenem mns
BCEeW 310 ncTopum BbiLLnu Lita-
Tbl. OHM 1 CMOTTIN NOSIOXUTb Ha
604YOK [NaBHONO0 KOHKypeHTa
B XOJIOOHOM BOMHE W MOSY4Mnv
JeLieByto HepTb Ha GnvxanLume
nonTopa gecatuneTtus. 1o cTa-
110 KaTann3aTopom Afs 6ypHOro
3KoHoMumyeckoro pocta B CLLA.
Ho cnoxHo npencrasutb, YTO-
6bl cayauTbl HAMEPEHHO 3aKo-
Nonn co6CTBEHHOIO «30510TOr0
TenbLa» B yrogy amepukaHuam.
N paxe ecnu B panekue 80-e
SAHKN 06BENU CayauTOB BOKPYr
nasnbLa, NOBTOPUTb 3TOT TPIOK
nocnegHue Bpag i No3BOMAT.

JIU TIOUTH Ha KoMIlpomucc. Moul, JafHo,
MTOKYTIaiiTe POCCUHCKYIO HEDTD, TOIBKO
IUIaTUTe 3a Hee IToMeHblle. Hanpumep, He
6osb11e 60 AoTapoB 3a 6appes. [To gaH-
HbIM Bloomberg, nMeHHO Takue yCcIOBUA
Amepuka cobupaercs HaBA3aTh JPYTUM
CTpaHaM.

- Eciit oHM BceM coGUPAIOTCs YKa3bIBaTh,
[I0 KaKoii IleHe IOKYIaTh POCCUNCKYIO
HeQTb, TO 37IeCh HEMIOHATHO, KaK OHU OYAyT
ZOOUBATHCA UCTIOTHEHUS TAKUX CAHKITUH.
DTO MOXKET TOJIBKO yCyTyOUTh AebULIUT
Ha MUPOBOM pbIHKe. V1 HedTh ogopoxka-
eT, - cuuraeT Urops IOMKOB, 3KkciepT
®HHaHCOBOrO YHUBEPCUTETA, BeAYIIU
aHanuTuk PoHa HalOHAJIBHOM 3Hep-
reTuyeckoy 6e30MacHOCTH.

Ha npezyioxxeHns aMepUKaHIeB OTpearu-
poBaiu U B Poccuu. Bunie-ipembep Ajek-
canzip HoBak, Hall I1aBHBIH ITleperoBop-
UK B paMkax kaprena OITEK+, 3aaBu,
4YTO IIPY YCTAHOBJIEHUHU IIpe/e/IbHBIX LIeH
Ha Hairy HedTb Poccrs IpocTo nepecTaHeT
IIOCTaBJIATh €e Ha MUPOBBIe PBIHKU. UTO
OyZeT C IeHOM Ha «4epHOe 30JI0TO», ECIIU
MBI TaK IefiCTBUTEIBHO C/leIaeM, OCTaeTCs
JIIIB ZiorazbiBaThesa. Ho croumocTs 6ap-
PeJif TOYHO YJIeTUT B KOCMOC.

BAIEH OMPOCTOBONOCUNCA ZEaRGT:

| MeperoBopbl 3a cnMHon y P® npoBanunucob.

YT06bI MOHW3UTL LieHbl Ha HedbTh, Mpe3naeHT CLUA ko bawn-
AeH paxe e3gun B Caynosckyto Apasumto. BcTpedancs ¢ MECTHbIM
HacnefHbIM NpuHUeM. BepHyncs Hu ¢ yem. Buaut 3akoHumncs, no
CyTW, AMnnomMaTn4eckMMm npoBanoM. AMEPUKAHCKUIA NPe3naeHT
nonnaTuacs 3a CO6CTBEHHbIE CMOBA, NMPOU3HECEHHbIE BO BPEMS
npenBbI6GOPHON KamnaHuu. Torga oH 3asBnsan, YTO HacnegHbIn
NPWHL, JIN4HO BUHOBEH B CMEPTU MECTHOIO ONMno3uumoHepa xa-

mans Xatwliorru.

MpencTaBuTENU KOPONEBCTBA (BUAUMO, YTOObI YCMIOKOUTH aMepu-
KaHCKOro geayLuKy) nocTynunu gunnomMatuydHee. OHM pacckasanu,
YTO CTpaHa MOXeT yBenu4uTb fobblvy ¢ 11 go 13 mnH 6appenen

B CYTKW. HO MOTOM YTOYHUIIU, YTO STO MPOrHO3 Q...

2027 ropa.

A 0 TOM, 4YTOGbI PE3KO NOAHATL YPOBEHb MPOM3BOACTBA MPSAMO
cenyac, peyn He nget. Takmx BO3MOXHOCTEN (PU3NYECKU HET.

AUWHAMMUKA LUEHbI HA HE®Tb C HAYAJNIATOOA

(8 $§ 3a 6appens)*
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BCE 3ABUCUT
OT MOCKBBI

[NpOrHo3bl aHaNUTUKOB Ha
KOHeL 9Toro roga pasHAaT-
cs. Anana3oH wwupokun. OT
65 no 380 gonnapoB 3a 6ap-
penb. Cambiin kKaTacTpogunye-
CKMI CLEeHapui onmcanu aKc-
nepTbl aMEPUKAHCKOro 6aHKa
JPMorgan. Tam cuutalot, 4T0
caenartb KOCMUYECKOM LIEHY Ha
HedTb MOXeT UMeHHO Poccus.
Hanpumep, ecnn BO3bMET U ca-
Ma COKpaTtuT NocTaBKN HETH
Ha MWPOBOW PbIHOK BABOE - HA
NATb MUJINIMOHOB 6appenen
B CyTkW. TO ecTb apmaregnoH
Ha rno6asnbHOM PbIHKE Cbipbs
NPOM30NAET faxe npwu cokpa-
LeHnn [obbl4n NULbL BOBOE.

- ImeHHo Poccus onpegens-
€T CTeneHb HexBaTKN Npego-
XXEHUSA Ha MUPOBOM HEPTAHOM
pbliHKe. BrnionHe BeposTHO, Mo-
CKBa CcoKpaTuT o6bl4vy, YTOObI
OTOMCTUTb M OKa3aTb AaBrie-
HWe Ha 3anag, - roBopuTCcs
B oT4yeTe JPMorgan.

Tem He MeHee, oaxe ecnum
abcTparmpoBartbCs OT KaTta-
CTPOONYHECKNX CLiEHapUEB, 3a
denepanbHbIi 6l00XeT 6ec-
NOKOMTLCA He cTouT. Cutyaums
Ha CbIpPbEBbIX PbIHKaX HaM Noka
6n1aroBonuT.

- B npuHumne, dyHoameH-
TanbHble (PaKTOpPbl HE MEHS-
toTca. B mupe no-npexHemy
ecTb geuumt HedTun. Mntoc
aBTOMOOMUbHbLIA CE30H.
MNoTpebneHne Tonnuea [o-
BONbHO 6osbLuoe. Ewe n Ku-
Taln BOCCTaHaBMBAETCA NOCEe
KOpoHaBupyca. Ero akoHomu-
Ka passuBaeTcs. Heo6xogmMmo
BCe 60JibLLEe N 60NbLLE HEPTW.
[Mpy 3TOM MbI BUOUM Y MHOTUX
nponssoauTenen Npobaemsbi.
M3 yyacTHUKOB cornawueHus
OlNEK+ 605nblue NOfOBUHbI
He MOTYT BbINOSIHUTL Aaxe Te
KBOTbI, KOTOPbIE UM AaHsbl. [1po-
CTO (PU3MNYECKM HE MOTYT YBE-
nnunTb fo6bIMY. B 06Lem, Bce
yKasblBaeT Ha TO, YTO HedTb
6yneT octaBatbcs Aoporow. Mo
KpanHen Mmepe B 6rvkaniine
nonropaa, - pestoMmmpyet Uropb
HOwwkoe..

CAMBIE AKTYATbHBIE

HOBOCTHU ‘WITA_V]TE HA HALUEM
CAUTE

Mo aaHHbIM Bloomberg Ha Ha4ano Kaxzaoro mecsua.

* LleHa Ha Ha4ano mecsaya no 3TanoHHoOMy copTy Brent. Poccwiickuii copt Urals npogaercs ¢ AucKoHTOM npumepHo B 20 MpoLEHTOB.



