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BEJIMKUE NPOTUBOCTOAHUA -
3noxwu, npeaocrasnsolue
YHUKanbHbie BO3MOXHOCTH
JJ1A COBEpIUEHUs LeHHbIX OTKPbITUA.

[poTuBOCTOAHME (aCTpOHOMVIFI) - NOJIOXKEHME MNIAHETbI, HaX0AALENCA B TOYKe He6a, NPOTUBONOJIOXKHON CONHUY. Bo Bpems
NPOTUBOCTOAHUA NNaHETbl BUAHBI yylle, YeM B APYrOM NONOXKEHUN.

Benukne npotmBocTosHus Mapca - mepuogbl Haubonee TecHoro cOonvkenus 3emnu u Mapca, HacTynawlue peryiaspHo, ¢
NPOMEXYTKOM B 15 unu 17 neT 1 B nocnegHue cToieTus HeM3MeHHO NPUHOCALLME YHEHbIM LileHHbIe OTKPbITUA B U3YYEeHUU «KKPaCHOM
nnaHeTbl». B Hayane ceHTAbpa 1877 roga amepuKaHcKuin actpoHom Acad) Xonn OTKpbIA ABa eAMHCTBEHHbIX CNyTHUKA Mapca -
®obocu lerimoc. M Toraa e UTanbAHCKUIM acTpoHOM xoBaHHM CKManapeniv oTKPbIUI 3HaMeHUTbIe MapCUMaHCKUE «KaHalbi».

[
BDA

YMNPABMAIOLLASA
KOMIAHUA

3a npowejwune ABe Hefenn OTeYECTBEHHble WHAEKCbl MOCTENEHHO
nogpactanu. Nuagekc PTC, HOMWHUPOBAHHbLIA B A0/Napax, NOKasbiBan
CyL{eCTBEHHO 060nee CKPOMHYK AMHAMUKY, 4YemM «pybneBbl» WHAEKC
MMBB, yBepeHHo HabupaBluii Bec. CpegHeCpoYHO 06a MHAMKATOpa NoKa
npoAo/KalT ABUraTbCca B OOKOBOM KOpUAOpe, HECKONbKO Cy3uB
amnnuTygy nepemelleHnin, CAOBHO HallynbiBag OTNPaBHYK TOYKY ANA
pocta. [lo-npexHeMy coxpaHAeTcA OpMeHTauMa HaWWX PbIHKOB Ha
KpynHeWwmne M1UpoBble TOProBble NIOLWAAKN, KOTOPble, B CBOK O4Yepeab,
NnepeocMbICINBaNN OOWMPHBIA HOBOCTHOM (hoH. CneayeT OTMETUTb, YTO
nocnegHue AHM ObIIN UCKNOYUTENbHO 6oraThbl HA coBbITUA. Mo Bcemy mupy
MPOAO/IKAETCA CE30H rO40BbIX KOPMOPATUBHbLIX OTYETHOCTEW, Obin
ony6nmkoBaH 601blWON GIOK MaKpPOCTAaTUCTUKM, COCTOANCA BcemupHbii
3KOHOMUYECKUIn (Gopym B wBeiLapckom [laBoce, 03BYYEHbl HOBblE
nHUUMaTMBbl MoHeTapHbix Bnacten no MPOTUBOCTOAHUKD mwupoBbix
3KOHOMUK (DUHAHCOBOMY KpPU3HCY.
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» [IPOTUBOCTOAHUNE OCHOBHbIM «HbIOCMENKepOM» OCTaeTCA HOBAA agMUHUCTpaUuUA

npo6aeMHbIM aKTUBaM npaButenbctBa CLA. C nogaun npesmpeHta b. O6ambl MuHuctepcTBo
thmHaHcoB pa3pabaTbiBaeT NaaH No co3gaHuio HGaHKa Ans akKyMynauuu
Npo6sieMHbIX aKTUBOB TaK Ha3blBaeMOro «nnoxoro 6aHka». Ero 3agaua
OyaeT cocToAaTb B BblKyne ob6ecueHMBLUMXCA Oymar, 4TO MOMOXeT
(hMHAHCOBbIM OpraHM3auusaM pacyucTUTb CBOM OGanaHcbl, OCTAHOBMUB
npoLecc CnMcaHnA akTUBOB.

Take oNTUMM3MA MHBECTOpPAM A00aBMAM UTOTM OYEPEAHOro 3aceaaHus
®PC CLUA. Komuccus octaBuna 6€3 M3MEHEHUA OCHOBHYK NPOLEHTHYIO
CTaBKy M 3asaBMNa O rOTOBHOCTU MNOKynaTb rOCyAapCTBEHHbIA JOAT AnA
NOMOLWM 3KOHOMUKMU. DKCNEPTAMU KOMUCCUM ObiI0 OTMEYEHO TaKKe
HEKOTOpOe y/yylueHne YyCI0BUIA Ha PUHAHCOBBIX PbIHKAX, @ NOCTENEHHOEe
BOCCTAHOB/NIEHME 3KOHOMWKU, MO UX MHEHWMI0, MOXET HayaTbCA YKe BO
BTOpOW nonosuHe 2009 roaa.

KoHnrpecc CLIA opo6pun BbigeneHune 900 mnpa. ponnapos Aans
CTUMYNIMPOBAHNA aMEPUKAHCKOW 3KOHOMUKK. Tenepb Aeno 0CTanochb 3a
CeHaTom, rae pecnybauKaHupbl, Kak U B ciyyae ¢ nnaHom lMoncoHa, noka
TOPMO3AT MHWULUMATUBBLI Npe3njeHTa-geMoKpaTa, npeanarasn
anbTepPHAaTUBHYID MeHee 3aTpaTHY Nporpammy, OCHOBAHHYIO Ha
HaNoOroBbIX /ibroTax. B nobom cnyyae nNpuHATME NMPOrpammbl B TOM UK
MHOM Buze 406aBUT NO3UTNBA HA BCE MUPOBbLIE TOPTrOBbIE MIOLALKN.

» O noKasartensax MaKp0o3KOHOMMYeCKan CTaTUCTUKA, BbIXOAALLAA 338 OKeaHOM 1 B EBpo30oHe,
MaKPO3KOHOMUNYECKOM HOCMNA CMeLLaHHbIA XapaKTep, CBUAETENbCTBYA O TOM, YTO CUTyauus
CTaTUCTUKU NOCTEeNeHHO CTabuNM3MpyeTcs M OLHO3HAYHOrO ee YXyAlleHWA He

npoucxoaut. Konnyectso npoaax AOMOB Ha BTOPUYHOM pbiHKe CLUA u
WHAEKC onepexawlwmnx WHAMKATOPOB BbLIPOCAN CBEPX OXWUAAHUN
IKCNEpPTOB, @ WHAEKC NoTpebutenbckoro aoeepus, obbem 3aKa3oB Ha
TOBapbl AJINTENIbHOrO NOJIb30BAHUA U NPOAAXN HOBOTO XWUNbA CHU3UINUCD.
YpoBeHb 6e3paboTuubl BO BCEM MUPe MPOAO/KAET YBeAUYMBATHCA.
NpensaputenbHble aaHHble BBI CLUA B yeTBepTOM KBapTtane nokasanu
3HayeHue -3,8%, NpPOTUB MNPOrHO3HbIX -5,4%. CTOUT OTMETUTb TakKKe
[0BOJIbHO pe3Kni poct npounssoguTtensHoctn tpyaa s CLUA.

[laHHble 0 AHBApPCKMX Npoaaxax aBTomobunei B CLUA, Kak 1 oxunaanocs,
O0Ka3anncb HU3KUMU. YpOBEHb NPOAANK AEPXKUTCA Ha OLHOM YPOBHE yxe
yeTBepTbI Mecsl, YTO FTOBOPUT O ABHOW CTabUNM3aLMUM ITOTO PbIHKA. ITO
NMo3BOJIA€T MHBECTOPaM Jenatb OCTOPOXKHble BbIBOAbl O TOM, YTO PbIHOK
AOCTUT MY BNIM30K K JOCTUMXEHUIO AHA. ELlle 0AHMM NPU3HAKOM BO3MOXHO
cTabunmsauum cUTyauun ABNAKOTCA JaHHblE C PbIHKA XWUNbA, TAe UHAEKC
He3aBeplueHHbIX npoaax xunba B CLUA B aekabpe HeoXMAaHHO BbIPOC.
JaHHbIA NHOEKC NCNONb3YeTCA KaK onepexarowmnim MHAMKaTop aKTUBHOCTH
Ha PbIHKE XUNbA.

NMybnukyemas KopnopaTMBHAs OTYETHOCTb MOKa3blBaeT, 4YTO MHOrue
KomnaHuu ycnewHo MPOTUBOCTOAT 3KoOHOMWYECKOMY cnajy.
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Mo3utuBHble oTyeTbl American Express, Texas Instruments, Siemens,
Vodafone n kpynHeriwas caenka no norioueHunto LeHom 68 Mapa. A011apoB
B (apmaueBTuyeckom cektope CLIA cnocobcTBOBanu yKpenneHuo
oOnNTMMM3IMA MHBECTOPOB. B To e Bpems yObITKM
aBToMobOMecTponTensHOro KoHuepHa Ford Motor Bbipocau no utoram 4-ro
KBapTana 2008r. 6onee yem B 2 pa3a. Tem He MeHee, KOMNaHWA 00bsABUNA,
4TO Yy Hee A0CTAaTOYHO CPeAcCTB U B roCyAapCTBEHHOW NOMOLIM OHa He
HyxpaaeTca. OTyeTbl ¢ yobiTkamu ony6nukosanu Kodak, British Airways,
Toshiba, Volvo. Kpome Toro mHorne KomnaHuu npoaosmiKalT COKpaLwaTbh
nepcoHan B pamKax onTMMmM3auumn paboTbl B YCI0BUAX KpU3MCA.

» 06 aHTUKPU3UCHBIX ANOHCKOEe NpaBUTENbCTBO BbIAENUT 16,7 MNpAa. A0NNapoB, YToObl yoepeyb
peLeHmnsax 0T GaHKPOTCTBA HAUMOHaNbHble KOMNaHUM U K3bexaTb AanbHenwero
MpaBUTENbCTB MMpPaA COKpauieHnsa paboumx mect. lMogaepKKYy NOAYYUT Manblii U CPeaHuit

6u3Hec, B KOTOPOM 3aHATbl OKONo 70% Bcex paboTalwmx AMNOHLEB.
MomMoLb KPYNHbIM KOPNopauusam TaKkKe He UcKnoveHa. MogobHble waru
NpeanpuHATLI B OTBET Ha CTATUCTUYECKME AaHHbIe MO NPOMbILAEHHOMY
Npon3BOoACTBY M 6e3paboTuLe 3acmKkcupoBasLume yriaybneHume peyeccum B
3KOHOMMKe "cTpaHbl Bocxoasauwero conHua”. Momumo 3toro baHk AnoHuun
€o00WMN, YTO HamepeH NoKynaTb aKuMn UHAHCOBOrO CEKTOPa C LeNbio
NoAAEPHKN 6aHKOB.

BaHK AHIIUKM NPUHAN peLlleHne 0 CHUKEHUMN KTI0YeBOWM NPOLLEHTHON CTaBKK
00 1%, 4TO ABNAETCA MMHMMANbHLIM NOKasartesiem 3a nocsiegHue Tpucta
ner.

Bcnep 3a atum EBponeiickuin LleHTpanbHbli BaHK, OTMETMB CHUXeHue
MHONAUMOHHOTO AaBneHus, 06bABUI, YTO CTaBKa pedMHAHCUPOBaHUSA B
theBpane octaHetcs 6e3 M3meHeHU, Ha ypoBHe 2%. IPOKOMMEHTMPOBAB
3T0 peweHune, rnasa EUB 3asABun, 4to HabntogalTca NPU3HAKK
cTabunmnsauum cMTyauun Ha pbiHKe GaHKOBCKMUX KPeAWUTOB, B TOM YUCE U
O6narogapa CHWXEHUIO MNPOLEHTHbIX CTaBOK. TeM He MeHee, YPOBHMU
3KOHOMMNYECKON aKTUMBHOCTU M CNpoCa OCTAKTCA Ha HU3KUX YPOBHSAX,
NO3TOMY JAanbHenllee MNOHWXeHWE NPOLEHTHOW CTAaBKU ANA
MPOTUBOCTOAHUA KpM3NCHBIM ABNIEHUAM UCKJTIOYATb HeJlb3A.

3ameTHbIM cOObITMEM CTan npoweawnini B WBeiuapckom [aBoce
BcemMupHbIii 3KOHOMUYECKUA (OpyM, HAa KOTOPOM OblnM MpeasioeHbl
HOBble MyTW pelweHUs npobnem MuUpoBOro Kpusuca. Ha dopyme
MPUCYTCTBOBANM rNaBbl rOCYAapCcTB M NPaBUTENbCTB U3 41 cTpaHbl (B TOM
yucne, fAnoHus, Benukobputanusa, lepmanus, Poccusa, Kutail) u 60
MUHUCTPOB. OTKpPbIBaBLLIMIA BCTpeyy, npembep-muHuctp P® Bnagumwup
MyTWH npu3Ban K OTKasy OT NPOTEKLMOHU3MA HALMOHANbHbIX 3KOHOMUK,
Heob6Xo0AMMOCTI Nepexosa K MOZleNIN HECKONIbKUX CUJIbHBIX PErvoHaNbHbIX
Ba/IlOT, KOTOpPble MOrAM Obl BbICTyNaTb B KayecTBe pPe3epBHbIX W
COXPaHEHUI0 Kypca Ha OTKPbLITOCTb AN MHOCTPAHHbIX UHBECTULMIA. TaKnUMm
obpa3om, rnaBa POCCMNUCKOro NpaBuTenbCcTBa OTMETWUA, 4YTO
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MPOTUBOCTOAHUE mupoBOMY KPU3WUCY HYXHO OCYLWECTBAATbL B TECHOM
KOHTaKTe C OCTanbHbIM MUPOM, Nto60e 060c0beHNe TONLKO yXyALaeT
cuTyauuio u 3ataruBaeT npouecc peweHUA BaXHbIX 3ajady. 3a
HEOOXOAMMOCTb YNYyUYWEHUA MEeXAYHAPOAHOTO COTPYAHMYECTBA
BbiCKa3anacb U KaHunep ®PI AHrena Mepkenb, NpeasioXmB €o34aTtb
JKoHomUYeckuii copeT OOH, KoTopblil byaeT chopmMUpoBaH Mo NPUHLMUNY
CoBeta besonacHoctu 3T0M e opraHusauuu. lMoasoga utorm dopyma
MOXHO OTMETUTb, YTO YYACTHUKM OFPaHUYUNUCHL CUCTEMATUYECKUM
aHanu3om npowegwnx cobbiTuin, a GopmupoBaHue rnobanbHOro
aQHTUKPU3MCHOTO NaaHa C HAabOPOM KOHKPETHbIX MeponpuATUiA MNoKa
OTKNagbiBaeTca. Tem He MeHee, OGONbLIMHCTBO YYACTHUKOB BCTPeYM
npu3Hanu ee ycnewHom.

» O Kypce pybns B ueHTpe BHUMaHUA UTPOKOB Ha OT@YECTBEHHbIX TOProBbIX NIOWaaKax no-
npeXHemMy OCTAaeTcs NNaBHaA [AeBanbBauusa pyoNns OTHOCMTENbHO €BPO U
ponnapa. Pyonb BNOTHYI0 Nogoluen K rpaHuue 41 no 6MBantoTHOM KOp3nHe
N ANa poccuinckoro )OHAOBOrO pbliHKA Cerlvac HACTYyNUA OYEHb BAXKHbIN
MOMeHT. Ecnu cunbl u cpeacts y LleHTpobaHKka 6yaeT 4OCTAaTOYHO, YTOObI
AEepxaTb Kypc pybns B pamKax KECTKOro Kopuaopa, TO BMOJHE MOXHO
HafeATbCA Ha OTTOK KanuTana C BaJlOTHOrO pPblHKAa U ero pasmelleHue B
LleHHble Bymaru. MoTeHUMan pocTa aKuui B 3TOM ciiyyae obelwaeT ObiTb
LOCTaTOYHO CONINAHBIM.

BHYTpeHHMe pocCcMiCKMEe HOBOCTM 3a npollejlime AHU Obinn A0CTAaTOYHO
no3uTUBHbIMU. PMHAHCOBAsA oTYeTHOCTb "COepOaHKa" 3a AeBATb MecAleB
2008 roga npoAeMOHCTPUPOBasa HeMIo0XoM POCT YNCTON MPUBBINN.

» O mepax, NpMHUMaeMbIX Ha 3acepanum npasutennctBa P® nop npeacesatenscTBOM npembep-
NpaButenncteom PP MUHUCTPa Bnagumupa MyTuHa ObIIO NPUHATO pelieHne 00 yBenUYeHum
KanuTtanusaumm CoepbaHka, B3ba n BTb cymmapHo 10 800 mnpa. pyoneit, a
TaKXe O BblA€NeHUU JONONHMTeNnbHbIX 100 mnpa. py6. Ha
cy6OpAVHUPOBAHHbIE KPeAMTbl YaCTHbIM 6aHKaM. B KOMMeHTapusAX K 3Tomy
NOCTaHOB/IEHUIO BNACTU AaNn MOHATb, YTO BNpeab OYAYT NoaaepKUBaTh, B
OCHOBHOM, CaMmbleé KpynHble GaHKM M aKTUYecKn opo6pAT Havano
npouecca no CAUAHUIO U MOIOLWEHNID MENKMX M CpegHuX GaHKOB He
cnoco6HbIx B oanHOo4KY MPOTUBOCTOATb BAMAHUIO KpU3Kca.

MownnHa Ha 3kcnopT cbipon HedTn ¢ 1 deBpana cHmxeHa go 100,9
Jonnapa3aToHHyY, a Canpens naaHMpyeTca OTMEHa IKCMOPTHbIX MOLWAMH Ha
MUHepanbHble yA0OpeHus, YTO MNOBLICUT PeHTAbenbHOCTb KOMMAHWIA-
NPOU3BOAUTENIEN M NOCNOCOOCTBYET POCTY UX LLEHHbIX OyMmar.

Mo gaHHbIM PocctaTa poccuincknii BB B 2008 roay Bbipoc Ha 5,6%.
PeinTuHrosoe areHtcTBo Fitch, npucoegMHMBLLMCD K caenaBLLIMM 3TO paHee
S&P 1 Moody's, NOHM31I0 KpeaUTHbIA PEATUHT Poccum, a TaKKe PenTUHIK
HEKOTOPbIX CyObEKTOB P® u KpynHbix KomnaHuil. OTeyecTBeHHble
MHBECTOPbI B LLe/IOM MPOUTHOPUPOBANY 3TO OXMAAEMOE COObITME, NULIHUIA
pa3, MokasaBs, 4YTo 60nbluas YacTb HeraTMBa YKe Hawna oTpaxeHue B
TEeKYLMX LeHax aKLuum.
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» O LeHax Ha HedTb

24 depana 2009 roaa

B 19.00 YK B®A
COBMECTHO

¢ IHBeCTULIMOHHOM
KomnaHuen bOA
npurnawaet Bac nocetuntb
6ecnnaTHbIi
obpa3zoBaTenbHblii
CEMMHAp Ha Temy
“®UHAHCOBBIN KPU3KC:
4TO NPOUCXOAMUT

B Poccun n mupe”.
Ob6s3atenbHas peructpauus
no tenecoHy:

(812) 334-99-58

HedTsHbIE KOTUPOBKM NPOAOMKAOT KOHCONMMANPOBATLCSA BONM3M YPOBHS B
45 ponnapos 3a 6appenb. CepxmBaoLWnm GaKTOpom A pocTa ABNAOTCSA
AaHHble MUHUCTepcTBa IHepreTukm CLUA 06 yBennyeHnmn 3anacoB HedTu 1
He(bTenpoayKTOB B CTPaHe, a TaKkKe onaceHuns najeHnsa cCnpoca Ha «4epHoe
3010T0» Ha (oHe yrnybneHuMs cnaga B MMPOBON 3KOHOMMKe. Ha
BcemnpHOM 3KOHOMMYecKOM (popyme B [laBoce reHepanbHbifi CEKpeTapb
OopraHu3aumm cTpaH-akcnoptepoB Hed T 3aaBun, 4to ONEK Ha cammuTe B
MapTe MOXeT NPUHATL pelleHne 06 o4epesHOM CHUKEHUN YPOBHSA A00bIYM
ANATOro, 4To6bl cbanaHcMpoBaThb pbIHOK. LIndpbl NoKa He Ha3bIBaOTCS.

MbiTascb 3arnAHyTL B 3aBTPALIHUIA €Hb MOXHO OTMETUTb, YTO Nnoc/eaHee
Bpems GMpKeBble MHAEKCbI ABUKXYTCA B AOCTATOYHO Y3KOM Mana3oHe npu
HEBbICOKOW BHYTPUAHEBHON aKTUBHOCTU. BennKa BepoATHOCTb 0CTAaTOYHO
ObICTPOrO M CTPEMMUTENIBHOTO BbIXOAA 3@ FPaHuLbl 3TOr0 Kopuzopa npu
NOABNEHUN KAKOro-nnbo 3HAYMMOro cobObITUA, KAaKMM MOXET CcTaTb
nybnukauua B Gnuxainllee Bpems NOAPOOHOCTEN NAaHa MNOAAEPHKKM
amMepUKaHCKON IKOHOMUKM U camo npuHATue 3toro nnaHa CeHatom CLUA.
Cyas no nocnegHUM cobBbITUAM Ha PbIHKAX, Y4aCTHUKOB TOProB ceiyac
nHTepecyeT He MHdopmauma 06 ntorax 2008 roaa, KoTopas Hawa CBOe
OoTpaxeHne B rOAOBbIX OTYETaX KOMMNAHWA UM MaKPOIKOHOMMUYECKOW
CTaTUCTUKe, a TO, YTO MOXET U3MEHUTbCA B MUPOBOW 3IKOHOMUKE MO
BAUAHMEM HOBbIX WHMUMATMUB HALMOHANbHbLIX U MEXAYHAPOAHbBIX
¢uHaHcoBbix opraHusauuin no MPOTUBOCTOAHUK duHaHcoBOMY
Kpu3ucy.

Bo3MOXHOMY pOCTYy OTEYECTBEHHOro pblHKA OyaeT cnocobCTBOBATH
Gonbluas [AeHexHas Mmacca, BblCBOOOKAaemas C BaNlOTHOTO PbIHKA,
BCNEACTBME JOCTUMXEHUA BepxXHeil rpaHuubl OGMBANIOTHON KOP3WHbI,
KoTopyto LleHTpobGaHK B Gnmxarwem Oyayliem HaMepeH yaepxueaTtb, a
TaKKe NosiB/IeHME, N0 MHEHWIO HEMOCPEACTBEHHbIX Y4aCTHUKOB TOProB, Ha
HalleM pPbIHKE KPYMHbIX MHOCTPAHHbIX DOHAOB, COBEPLUAIOLLMX MOKA eLle
HeboNbLUMe CTPaTernyecKme NoKYNKN OTAeNbHbIX Oymar.

KOHTaKTbI

Aapeca ocucos B CaHkT-leTepbypre:

Yn. Manas KoHwowweHHas, 4. 5., Ten.: 334-98-87

yn. BocctaHus, g. 25, Ten.: (812) 579-71-14, 272-78-28, 334-99-58
MeTporpaackas Hab., A. 34, 6/u “JinHkop”, Ten.: (812) 334-97-89

B.O., 12 nuHus, a. 27, nut. A (opuc banka BDA), Ten.: (812) 611-00-79
yn. CaBywKuHa, a. 126, nut. A (opuc banka BPA), Ten.: (812) 458-53-45

OduumanbHbiin cant YK BOA: www.am.bfa.ru
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