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1. OBIIIUI B3IJIsIJ] HA PBIHOK.

Jlunamuka poccuiickux ghoH008bIX UHOEKCOB 34 Heelio
Unoexc PTC MMBb
3axpoimue 05.03.2010 1508,21 1414,37
Saxpvimue 27.02.2010 1 410,85 1332,64
Usmenenue 3a neoenio, % 6,9 6,13

Topru Ha Henene CONPOBOXKAAINCH CHOKOMHBIMM U O€3bIIEHHBIMH TOpPraMH, HO
OOJIBIIMHCTBO POCCUICKMX YYAaCTHHUKOB pBbIHKA BBIOpaJid IpPaBWJIBHOE HANpaBJICHHE CBOETO
MOBEACHUSA - MSTKHE TMOKYNKH. BHEmHuil (QOH HECKOJIBKO CMSTYMICS, IMOCKOJBKY TaKue
(axTOopbl, Kak yrpo3a nepeboeB A00bIYM MM, CBA3aHHAs C 3eMieTpsiceHueM B Uuinu BKyme c
IUIaHaAMU 110 NOAJEpKKe I'perun co CTOPOHBI Pa3BUTHIX 3allaJHOCBPOIIEHCKUX CTpaH, OKa3alau
NO3UTHBHOE BIMSIHME Ha PBIHKUA Cbipbs KM mo3unuu espo Ha FOREX. Iloka y OosbpliMHCTBa
YYAaCTHHKOB pPBIHKA €CTh XOpPOUIME IIAHCHI HAayaThb TOPrOBJIK0 BECHOW C TOBBIIIEHUEM, HO
COXpaHEHHME TaKOM IUHAMHUKM B TedeHHe Oimkailliero Mecsia HaXOAUTCS IOJ BOIPOCOM,
MOCKOJIBKY TOAPOOHOCTH Pa30UpaTeNIbCTB M0 IPEeYecKOMY BOIIPOCY, BbIXoa Mokaszareneid BBII B
EBpo3oHe, u cuTyanus Ha pbIHKE HEIBWXUMOCTU U pblHKe Tpyna B CHIA ganyr oTBeThl Ha
MHOTHE BOIIPOCHI.

Poct 1 601pocTh CMEHAIOTCS MaJeHHEM U YHbIHHEM Ha ()OHIOBBIX PBIHKAX B MOCJEIHEE
BpeMs. ['J1aBHOE, YTO 3TU CMEHBI IPOJOJDKAIOT CMEHATH APYr Apyra BCE 4Yallle U Yalle Kak B
Kanengockone. BoT u rHeB cMeHWiICS Ha MWIOCTh W HaoOoport. Ilpomenmue topru B CHIA
MPOLUIN Ha OOAPOM cTapTe, KOTOPBIM obecreurt He MeHee 0OJIpbIii CTapT U POCCUMCKOMY PBIHKY
Ha ypoBHAX pocta B npezenax 1%. OCHOBHBIMHM MO3UTUBHBIMU (haKTOpPAMHU JIJIsl HTPOKOB PhIHKA
CTaJIM U MPOJOJDKAIOT OCTABAaThCsI OKUJAHUS HOBBIX OTYETOB M KOMMEHTapHeB M3 OAHKOBCKOTO
CEKTOpa, YTO JAeT KaKyl-TO HaJleXay N0 MEPCHEKTHUBAM Ha 3TOT T'OJ U pEIIeHUE B MPOOJIEM ¢
rpeyeckuM nepunurom. Eciu ceromns B I'perun OyaeT NPUHSATO pElIEHHE O TOTOBHOCTH
NPaBUTENILCTBA COKPATUTh OIOUKETHBIN NePUUUT Ha 4,8 MJIH. €BpO M YXKECTOUUTh HAJIOTOBYIO
IIOJINTUKY BKYIIE C COKPAILLIEHUEM 3apIUIAT, ’TO MOXKET IIO3UTUBHO OTPA3UTHCS Ha PBIHKE.

HauaBmeecst ceronss 1BM>KEHUE BHU3 SIBJISETCS BIIOJIHE 3aKOHOMEPHBIM U BBICTYIIA€T TEM
HEOOXOJUMBIM CHUTHAJIOM, KOTOPBIH MOXET CTaTh CHUTHAJIOM O BBIXOJE U3 COCTOSIHHS
CPEHECPOYHON NepeKyImieHHocTH. (Celyac aKTUBHBIE NOKYIKH SIBJISIFOTCSI KpailHE OINAaCHBIM
JIeNIOM, TIOCKOJIBKY T€ OyMaru, KOTOpble KaKyTcsl JCLIeBBIMU, MOTYT €IIe IMOJIEIIeBETh, TaK KaK
1IeJIEBbIE YPOBHU HAOJIONAEMOr0 HHMCXOJSIIEr0 TPEHJA celdac HAXOIATCA 3HAYUTEIbHO HIUXKE
TEKYIIUX ypOBHEW. BroilHE BEPOATHO, YTO YK€ B KOHIIE ITOW HENENW Ha PBIHKE MPONAET
LIEJICHAIIPABJICHHOE JABW)KEHHE BHM3. Te€, KTO pemar akTHBHO IOKYINAaTb, MOTYT CYLIECTBEHHO

MOTEPATH 3a IO3UTHUBHBIC OKUJAHUA.
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bimke K KOHIy HEAEnu IOBOJBHO SICHO CKJIAAbIBajach KapTHUHA, KOTOpas MOKAa3bIBaJa,
YTO CErOJHSAIIHUN JIeHb Ha OT€YECTBEHHOM (POHIOBOM pBbIHKE OYAET CONPOBOXKAATHCS BIIOJIHE
3aKOHOMEPHOHN KOPPEKIIMOHHOW BOJIHOM, Ha (DOHE KOTOPOW MHOTHE JKENAIOIINE AKTHBHO HAYHYT
JIOBUTh MOMEHT W TMOKyIaThb HHTEpPECHbIE I HUX Oymaru Ha cpeaHecpouHslii mepuojn. Ho
CeroJlHs CTaJl0 SICHO, 4YTO JIIOOMTEIM ChI'paTh HA IOBBILIEHHE HE CMOTYT IPOHTH MHMO
Ype3BbIYAIIHO O3UTUBHOI'O BHEIIHETO HOBOCTHOTO (hOHA.

BaxHbpIM cOOBITHEM AJIS1 PBIHKA CTal BU3UT B MOCKBY YKpauHCKOT0 npe3uieHTa Bukropa
SHykoBHMYa, BO BpeMsi KOTOPOTO OOCYXAAIUCh Ta30Bble KOHTPAKThl U MEPCHEKTUBBI CO3JaHUS
ra3oTpaHCIOPTHOIO KOHCOpLMyMa C ydacTheM Poccunm M €BpPONEHCKHX CTpaH, KOTOPBIM
MO3BOJIMT CYHIECTBEHHO MOJEPHU3UPOBATh ra30TPAHCIOPTHYIO CHUCTEMY U HApacCTUTh OOBEMBI
npokaukn B EBpony. llepBoHauanpHBI BapHaHT KOHCOPLMYMa IIpEAIIoyarail OTCYTCTBUE
yuactusi Poccun B 3TOM Ipoliecce U He IpeaycMaTpuBall YBeJIUUYeHUs 00beMOB ITpokauku Ha 60-
80 mupa. ky6. M., KaK TeKymuid. Bo3MOXXHO, 4TO MPUHATHE KAKHX-TUOO JOTOBOPEHHOCTEH Ha
3TOT CYET MO3UTUBHO IOBJIMAET HAa KOTUPOBKU ['asmpomMa, HO €Ciii HEJAaBHUE IIPEIIIOKCHUS
Mun®una no ysenuueHnro H/IIIM ¥ 5KCHOPTHBIX MONUIMH Ha NPUPOJHBIN ra3 MPETBOPATCS B

JKU3Hb, TO KOTUPOBKH ['a3rrpoma CynieCTBEHHO OHU3ATCA.

2. POCCUMCKHAM PBIHOK: TEHD 3A JHEM.

Topru BO BTOPHHUK CONPOBOXKIAIUCH POCTOM Ha (HOHE TMO3UTUBHBIX (HAKTOPOB,
NOSIBUBLIMXCSL €LIE HECKOJBKO JHEH HazaJ, KOTOpbIE MPONOJDKAIA CTUMYJIHAPOBATH POCT
KalluTaJIu3alii POCCUMCKOIO PHIHKA aKIIHM.

VY4acTHUKM phIHKA HE HAIUIM HUKAKHUX IOBOJOB B I10JIb3Y AKTHUBHBIX MPOJAX U PEILNIU
OpPUEHTHPOBATHCS B MEPBYIO OUYEPE]b HA JOPOrYI0 HEPTh U MO3UTHUB CO CTOPOHBI aMEPUKAHCKUX
U EBPONEHCKHUX YYaCTHUKOB pPbIHKA B IIpolecce MOKYNKM akTuBOB. HamGonbmum uHTEpEecoM
nojb3oBanuchk Oymarn Coepbanka u Apyrux (puHaHCOBBIX Oymar. bimke K 3aKpbITHIO Ha PHIHOK
HarpsiHyJu KOPPEKLUMOHHBIE HACTPOEHUS, IOCKOJIbKY MHOIME YYAaCTHUKU DPBIHKA CTPEMUJIMCH
3aKpENUTh MOJTYYEHHYIO NpUOBLIb. XyKe BCEX OOCTOSIM fefia ¢ OymaramMu NpOU3BOAUTENEH
MHUHEpaJIbHBIX ynoOpeHuil - Ypankanusd u CHIBBUHUTA MOCIE BBIXO/a HOBOCTEH O MOBBIIICHUH
9KCIIOPTHOM MOIUIMHBI HA UX OCHOBHYIO IIPOAYKIIHIO - XJIOPUCTBIN KaJIuH.

Topru B cpeay NpOXOAWIM TPAKTHYECKH O€3 CHIBHBIX IEHOBBIX HW3MEHEHUH, a
MHUIIMATUBHOCTh U AMOLIMOHAJILHBIN 3amall UTPOKOB Ha OTE€YECTBEHHBIX (POHIOBBIX IUIOMIATKAX
OCTJINCh IPAKTUYECKU Ha TOM ke MecTe. Poccuiickuii pbIHOK BbITJIsIEN 00Jiee MEHEee CIIOKOWHO,
MOYKHO CKa3aTh, Ja)X€ ONTHUMUCTHYHO (AKLUMHU OOJIBIIMHCTBA SYMUTEHTOB HEBBICOKUMH TEMIIaMH

pOCJII/I), HO HC€ HACTOJIbKO, YTOOBI yramuTb KOTUPOBKH K HOBBIM BBICOTaM. ITo3uTuB
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HOJIepKUBANCA ONaronpUATHBIMU HW3MEHEHHUSMHU B BOIIPOCE pelIeHUs (PUHAHCOBBIX HpoOIeM
I'peruu, B pocte amepukaHCKuUX (brouepcoB M (OHAOBBIX MOKaszarenedl EBpombl, HO, TeM He
MEHEe, YYaCTHUKM pBIHKA OMNACAINUCh COBEpIIATh AKTUBHBICE W MaciiTaOHbIe MOKYIKH B
OpelaBepUrd  BbIXOJAa MakpodKkoHomuueckoi craructuku 1no CIHIA. Owna okasaiack
OTHOCUTEJIbHO IIO3UTMBHOM M B KOHLE [HSA HHICKCHl YHNUIM HaBepX H3-3a AAHHBIX II0
6e3paboTHiie B AMepHKe.

Topru B 4eTBepr NpoXoJWId Ha OTEYECTBEHHOM pbHIHKE C IOBBILIEHHEM, HO TOPrU
IPOXOJWIN KpailHe HEPOBHO, MOATOMY MO3MTHBHOE 3aKpbITHE HE ObLIO OoxujpaeMo. B mepsoii
IIOJIOBUHE [JHS HA pBIHKE pPadOTalli MCKIIOYMTENbHO HA IOHMKEHHE, MOCKOJBKY BHELIHHX
CUTHAJIOB JUIl CHM)KEHUS OBLJIO JIOBOJIBHO MHOTO: M CHWXKEHME B IIEHE TOIUIMBA Ha (pOHE BBIXOJa
naHHblx o0 3amacax B CIIIA, u nmioxue HOBOCTH M3 OaHKOBCKOro cekropa Kuras, 1 HepBHbIE
topru npeasiaymiero aHs B CIIIA. binxe k 3akpbITHIO ITepeBeC Mepelies Ha CTOPOHY UTPOKOB Ha
HIOBBIIIEHHE, KOTOPbIE CMOIVIM KaK-TO NEPEIOMUTbh HEraTUBHYIO TEHAEHLUIO Ha (hOHE yIadyHO
Hauasiierocs pasmeuieHus 10-neTHux rocodauranuii ['peruyn 1 HEMHOTO CHU3UBIIMXCS LIEH Ha
aKI[UU POCCUKCKUX IMUTEHTOB.

Topru B NAATHMIY Ha POCCUNCKOM DPBIHKE aKLUN OTKPBUIMCH POCTOM LIEH OOJIBIIMHCTBA
JUKBUIHBIX Oymar, oOyCJIOBJIEHHBIM 3aMETHO YJIYYLIMBIIMMCS BHEIIHUM HOBOCTHBIM (DOHOM.
Hakanyne amepukaHckue (POHIOBBIE MHACKCHI 3aBEPUIMIM CECCHIO MOBBIIICHUEM, BbI3BAHHBIM
JAHHBIMM MaKPOCTATUCTHKH: COKpPAIICHWEM YHWClia TEePBUYHBIX OOpalleHuil 3a mocobuem 1o
6e3paboTtuiie, pOCTOM NPOU3BOAUTEIHLHOCTH TpPyJa U IOBBIIIEHHEM PO3HUYHBIX LeH. [locne
IIO3UTUBHOTO OTKPBITUS TOProB Oblia cdopMupoBaHa OOKOBas JUHAMUKAa B OXKUJAHUH
ornamieHusi ordera ¢ poiHka Tpyaa CIIA 3a ¢espans. Jlo oryameHus CTaTUCTUKH HMHIEKC
MMBb Toprosaicst B y3KOM KOPUIOPE, IIOCKOJIBKY YPOBHEM COIIPOTHUBIICHHUS SABJISIETCSI OTMETKA
1400 myHkTOB, KOTOpas OyAeT caepkuBaTh "ObIYbH'"' HACTPOEHHUS, B TO BpeMs Kak Harop

"MenBeaen" MOKET IPUOCTAHOBUT.

3. HE®GTSIHOU PHIHOK: JTEHD 3A JTHEM.

Bo BTOpHMK Ha He(TAHBIX pPBIHKAX CUTyallUsl aKTHBHO XapaKTEpHU3YeTCS BBICOKOM
BHYTPUAHEBHOW  BOJATHJIBHOCTBIO Ha ()OHE BBIXOJA JOCTATOYHO  MPOTHBOPEUHBBIX
MaKpOIKOHOMHUYECKUX JAHHBIX, OOOCTPEHMsI CUTYyalluM BOKPYT siAEpHOU mporpammbl Mpana u
PE3KOro CHMXKEHMsI Kypca JoJijIapa, HO CHJIBHBIX IPOCAJOK HE HaOJI0JaeTcss MO MpUYMHE
nepecMoTpa B cTopoHy yBenuueHus: nporHo3za BBII CIIIA 3a IV kBaptan u pocty Yukarckoro
WHJIEKCa HACTpOeHUN MeHekepoB. [logaepkKy peIHKY HE(TH MPOJOIDKATN OKa3bIBaTh JAHHBIE

u3 Kurast, KOTOpble CKOMIIEHCUPOBAIM HEraTUBHBIN APPEKT CTATUCTUKU O TOTPEOICHUIO CHIPbS



PUKOM TPACT 6

B SIMOHMH, HO MO3KEe BBILUIM JOBOJILHO HEOJHO3HAYHbIE LU(PHI MO 3amacaM HePTENpOIyKTOB B
CIIIA, Ha KOTOpBIE PHIHOK OTPEArupOBajl CHUKEHUEM.

[Toka B oTcyTcTBUE (PyHAAMEHTAIBHBIX (DAKTOPOB MOAJIEPKKH CHILHO BBIPOCIIH OTIACCHHS
pBIHKa OTHOCUTEIBHO AalbHEUIINX JerlcTBUi MpaHa, BIACTH KOTOPOIO MPOJOJLKAIOT YIPOKATh
CPBIBOM IIOCTaBOK ra3a B €BpOINEHCKHE CTpaHbl U HAIpaBJIEHHEM pakeT Ha J00oe BpaxaeOHO
HACTPOEHHOE rocyaapcTBo. JaHHbI (akTop, KOHEYHO, YCTYIAET MO Ba)KHOCTU 00jiee CUIbHOMY
YKPEIUICHHUIO JI0JU1apa MPOTHB €BPO, YTO MOKET MPUBECTH K CHIKEHHMIO 1IeH Ha HedTb. He cTout
cOpaceIBaTh CO CYETOB M CE30HHOCTb, M3-32 KOTOPOM MOXHO OXKUIAaTh YBEJIWYCHHS 3aIacoB
Hedptu B CIIA B CBS3M C OKOHYAaHHUEM OTONMUTENBHOTO mepuoaa. COKpaTUBLIMKCA CHPOC HA
JUCTWIIIATHL TIOKA HE YCHEBAeT 3aMECTUTbCS POCTOM IMOTpeOseHUss OeH3MHA, MOCKOJIBKY 0
Ce30Ha OTHYCKOB emie aaieko. K Tomy jke MHorme HedtenepepabaThIBalOMIUe MPEIIPUSTHS
ceiluac paboTalOT HE Ha IOJHBIE MOIIHOCTH M MPOBOAAT MNPOPMIAKTUYECKHE pabOThl, UTO
OoTpa)kaeTcs Ha 3amacax HeTH.

B cpeny Ha HeTSAHBIX PbIHKaX KOTUPOBKHM BBIPOCIHM MO UTOraM TOProB IOCJE BBIXOJa
HaJIe)KHBIX SKOHOMHUYeckuX aaHHbIX CIHIA, xotopeie mpenocraBwid He(TIHBIM (broYepcam
JOCTATOYHO TOJICPIKKH, 9TOOBI OHU CMOTJIH yIepKaThes Bhiie ypoBHs B $80 3a Gappeins mocie
TOr0, KaK UM HE YyAaBaJloCh 3TO CJeJaTh HA MPOTSHKEHUH OoJjiee YeM HEJENH, HO POCT LeH ObLI
orpaHuyeH 0osiee 3HaYMTENbHBIM, YeM OXHJIAJI0Ch, yBennueHueM 3anacoB HedTu B CHIA. Tloka,
Ja)ke, HECMOTPS Ha SKOHOMHYECKUHN POcCT, 3anackl HeT B CIIIA ocTaroTcst BRICOKHMH.

[lens! Ha HE(DTH YBEPEHHO POCIH MOCTE TOTO, Kak B areHTcTBe Automatic Data Processing
COOOILMIMN O TOM, YTO YHCIIO pabouux mecT B yacTHOM cektope B CILIIA cokpaTuiiocs B eBpaie
Ha 20 000 nmpu nporHosupoBanuu cHukeHuss Ha 50 000. Otu naHHBIE CTanu NO3UTHBHBIM
MOMEHTOM T€pe]l BBIXOJOM O(HIMAIBHBIX TaHHBIX MO Oe3paboTuie 3a (eBpayb, KOTOPHIE
BbIiiyT B maTHULY. PocT neH Ha HedTh Takke Obul cBsi3aH ¢ VHCTUTYTOM yIpaBieHUs
MOCTaBKaMH, KOTOPBIA CcOOOIIMI O Oojiee 3HAUYUTEIBHOM, YE€M OXKUAAIOCh, MOBBIIICHUH
AaKTUBHOCTH B HENpPou3BOoACTBEHHOM cektope CIIIA B mpouuiom mecaue. HenpousBoacTBeHHBIM
ungekc ISM Beipoc 110 53,0 npotus 50,5 B stHBape.

Ha npotspkenun Oosbliielt yacTH 3TOro rojia BBICOKME 3amachl HETH W clladblil cripoc
YCIOXKHSAJIU CO3[aHhe YCIOBHHM JUIsi pOCTa LEH, JaXke TOrjaa, KOrja COCTOSHHE SKOHOMHUKH
no0yX/1a7l0 MHBECTOPOB K TOMY, YTOOBI HAIIPaBIATH CPEJICTBA B CHIPHEBBIE TOBAPHI U ApYyrHe
PUCKOBAaHHBIE AKTUBBHI.

CBexxue JaHHblE  yIOpaBIEHUS  JHEpreTndecko  uHopmanuu He  ociaaduiIu
00eCIOKOCHHOCTh MHBECTOPOB HM3NMIIKaMu 3amacoB. HedrenepepabarbiBaronue 3aBObI
YBEJIUYMBAIOT 00BEMbI MPOU3BOJCTBA B OKMJAHUU MPUBBIYHOTO POCTa CIPOCa B BECEHHUH U

netHuii nepuof, u CIIA, BO3MOXKHO, )KIYT NOBTOPEHMSI CUTyallMM MPOLLIOrO rojia, KOrja pbIHOK
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TOIUIMBA OKa3ajcs MepeHachllleHHbIM. Ha mnpouuioit Henmene kod()PUIMEHT 3arpyKeHHOCTH
MolHocTel coctaBui 81,9% no cpaBHenuto ¢ 77,7% B KOHLIE SsHBapsl.

B yeTBepr Ha HEPTAHBIX PHIHKAX KOTHPOBKHU (DHIOYEPCOB CHUZHIIUCH IO UTOTaM TOPTOB B
yeTBepr Ha (oHe omaceHuil mo mnoBoAy Bbicokoi Oe3paboruubl CHIA u  ykperuieHus
aMEpUKAHCKOW BaIFOTHI. 3a MPOILEAIINUNA Mecsl IeHbl Ha He(Th BbIpociaH moutd Ha 15%, HO
CO3/1aBaJIOCh BIEYATIICHHUE, YTO STOT POCT MOCTENEHHO BBIIBIXACTCS U MPUOIMKACTCS K KOHILY.
Hexoropeie 3aBopoThl Bbiie ypoBHS B $80 3a OGappeinb JaBaliuCh PBIHKY KpaiHE TSDKEIO U
OKa3bIBAJINCh BPEMEHHBIMH, YTO CBS3aHO C TE€M, YTO JO AKTUBHBIX MOKYNOK YYaCTHHUKH PBIHKA
XKAYT TOATBEPKICHHSI TOTO, UTO MPEATI0KEHNUE HA MUPOBOM PbIHKE HE()TU CHU3UIIOCH.

Brimeamme sxonomuueckue nanusie CIIIA oxazanuch mpOTUBOPEUHMBBIMH M HE CMOTJIU
MOBBICUTH HAAEXKJbl HA TO, YTO POCT CIPOCA B KOHEUHOM HUTOI€ MOKOHUYUT C MEPEHACHIIICHUEM
pbiHKa. MHAEKC NOANMHUCAHHBIX JIOTOBOPOB O TMPOAAXKE KWIbS CHHU3WICS B SHBape, a
MIPOU3BOJICTBEHHBIE 3aKa3bl BBIPOCIHU B ATOM K€ MECALlE MEHEe 3HAUUTENIbHO, YEM OXKUAANOCh.
MUHUCTEPCTBO Tpylda COOOMIMIO O CHI)KCHHM 4YHCIa TMEPBUYHBIX 3asBOK Ha mocolOue To
oe3padoruiie B CHIA ©Ha mnocnemnedd Hemene Ha 29 000, 9to oOKa3amoch 4yTh Oolee
3HAYUTEILHBIM CHUKEHUEM, YEM TIPOTHO3UPOBAIIOCH.

DKOHOMHCTBI 0XKHMJAIOT, YTO YUCIO pabouyux MecT BHE celbckoro xossiictBa B CIIA B
nporuioM Mmecsie cokpatwinock Ha 75 000. PeiHOK HeTH pacCUMTHIBAET Ha CHIKEHUE YPOBHS
0e3pabotuilbl, KoTopoe crumyiupoBasio Obl cnpoc Ha HedTh B CIIIA. Bricokmii ypoBeHb
0e3paboTHUIIBI TIPENICTABIIACT yrpo3y MJis CIpoca Ha OCH3WH, MOCKOJIBKY OH YMEHBIIAET YHUCIIO
aMEpUKAHIIEB, MOJB3YIOUIMXCS aBTOTPAHCIOPTOM JJIsi MOE3J0K Ha paboTy, W MOTEHIMAIbHOE
YHCIIO0 OTIYCKHUKOB, KOTOpPBIE OyIyT MOJIb30BATHCSI aBTOMOOUIISIMU B JIETHUI TIEPUO/I.

VYKperieHne Aoiiapa MpeKpaTHiao JKeJaHHEe Yy HWHBECTOPOB IOKYNaTh HE(QTh BBIIIE
ypoBust B $80 3a Gappesb. Jomiap moapoc mo OTHOMICHHIO €BPO Ha (OHE COMHEHHI 0 TIOBOILY
TOT0, 4YTO MEphl MO COKPALIECHHIO OIOMKETHOro AeduimTa, O KOTOPHIX HEAaBHO OOBSBUIA
I'penusi, ycnemHo crnpaBsATCs CO CBOCH 3aqaveld U HE MO3BOJAT (PUHAHCOBON HECTAOMIBHOCTH
nepedpaTbcs Ha Jpyrue CTpaHbl €Bpo30oHBL. HedTh craHoBHUTCS 0Oojee TOpPOrOCTOAIICH JUIs
YYaCTHUKOB PbIHKA C IPYTUMU BaIIOTaMM, KOT/1a J0JUIap pacTeT.

B nsaTHMIY Ha pBIHKE YKpEIUIGHHE JoJUlapa CHOBa OKa3allo [aBJCHHE Ha IICHBI.
CnocoOCTBOBANIM CHIKEHHUIO IIEH M HEKOTOPbIE MaKpOIKOHOMHYECKHE ToKazaTenu. Ho phiHOK
HedTH Bce-Taku cymen ynepxkarbes Bbimie otMeTkn $80 3a Gappenb. Pemenne EBpomnerickoro
HEeHTpOoOaHKa OCTaBUTh MPOIIEHTHbIE CTABKH Ha NMPEKHEM YPOBHE BbI3BaJIO CHIXKEHHE Kypca €BpO
U TeM caMmbIM nojaepxaino nosuiap. I'maBa EILIb 3adBui, 4Tro cuuTaeT ypoBEHb IMPOICHTHOM
CTaBKM ONTHUMAIBHBIM B HBIHEIIHEW cHUTyanud. AHamu3 HHQOPMAIMM U aHAIUTUYECKUX

MaTcpuaJioB, CTaBIIMX OJOCTYIHBIMU CO BPCMCHHU 3aCCIaHHA B (beBpaJIe, MMOoKa3aJii, 4TO PHUCK



PUKOM TPACT 8

pocTa LIeH OCTaHETCSl HEBBICOKUM B T€YEHHE JIOCTATOYHOI'O ISl POBEICHUS MTOJIUTUKY BPEMEHH,
a 9TO BOCCTAHOBIICHUE €BPOMEHCKON SKOHOMHUKH OyET MPOXOIUTh HEPOBHBIM.

Ykperienne Aojulapa  CHUXKAeT NMPHUBJICKATENLHOCTh PhIHKA He(PTH B KayecTBe
aTbTEPHATUBHOW WHBeCTHIMH. Jlomap pacTer, oKa3plBasi HETAaTUBHOE BIIMSIHUE HA PBIHKH

YTJI€BOJIOPOIOB.

4. HE®TET'A30BBII CEKTOP.

Ha Heziene cTano M3BECTHO, YTO KOHCOPLHYM KoMmanuii B coctase 'JIYKOMJI Osepcns'
(56,66%), amepukaHckoii kommanuu Vanco (28,34%) wu rocymapcTBeHHOW HedTAHOM
kopropanmu Ghana National Petroleum Corporation (15%) pa3Benan u OTKpPBUT 3HAYUTEIBHBIE
3amnachl yriaeBoaopoaoB B I BUHECKOM 3anuBe Ha menbde ["aHbl.

OO6mast momanas OJl0Ka MECTOPOXKIEGHUH cocTaBisieT okomo 5200 KBaapaTHBIX
kuiomerpoB Ha riyoune ot 200 mo 3000 M. OcHOBHBIE 3alie)KM MPEICTABISIOT COO0M
NPEUMYIIECTBEHHO T'a3 U JIETKYI0 (ppakiuu HedTH, HO 00BEM UX 3allaCOB MPEJCTABISETCS BEChMa
sHauntensHbiM. JIYKOWMJI Gyaer mpoBOAMTH JOMONHUTENBHYIO T'E€OIOrOpasBEAKYy B LEIX
JIOTIOJTHUTEILHOM OIIEHKH 3aIlacOB M UX KOMMeplHanu3anuu. HamoMuum, 4ro JIVKOWJI Bomen
B npoext B 2007-M roxy, a B ampene 2009-ro roxa npasutensctso I'anpl, JTYKOUIT, Vanco u
GNPC noanucanu COBMECTHOE COTJIANIEHHE O pa3Beake W pa3paboTke 0yioka, KOTOpoe ObLIO
patuduiponano napiamenToM ["anst 30 utons 2009 roxaa.

Ormernm, uro JIYKOWMJI obnamaer 3HAYMTEIbHBIMH 3aracamu, KOTOpPOE HE TOJBKO
pasBelaHbl, HO M JOKa3aHbl (MX OOmWMil o0beM cocraBigeT okojo 17,5 mupa. Gappeneit
HE(TAHOTO SKBUBAJCHTA), a TAK)KE pacHpeiesieHbl reorpauuecky, MO3TOMY MBI HE OXKHIAEM,
YTO OTKpPBITHE IYCTh Jake OOJILIOro IO 3amacaM, HO OJHOI0 MECTOPOXKJEHHUS CHJIBHO He
MOBJIMAET Ha ONEpalMOHHBIE IOKa3aTeld KOMIMaHWW. [loka TOYHBIX JAaHHBIX O pPa3BEAAHHBIX
3aracax He CyILECTBYET, 3aTO CYIIECTBYET pobiemMa ¢ HaJIMYMeM Ias3a U Jerkux (pakuuii HepTr
B OCHOBHOM KOJUIEKTOpPE, YTO CYHIECTBEHHO 3aTPYAHUT MOJY4YEHHE NPUOBUIM OT JaHHOTO
MECTOPOXKACHMS, TaK Kak ero pas3paboTka [0 BbIXOJa Tra3a M3 IUIACTOB IPaKTUYECKH
HEBO3MOJKHA, YTO TOBOPUT 00 OTAAJIEHHBIX MEPCIEKTUBAX ero (PMHAHCOBOM OTAaYH.

B cpeny crano uzBectHo, uro MunduH cobupaercs BHecTH B I'oc/lymy 3akoHONpPOEKT 00
YBEJIMYECHUM HAJIOTOBOM Harpy3ku miusd l'asmpoma. HamomHuM, 4TO B KOHIE INPOIUIOTO Toja
YUHOBHUKHM YK€ Ipeaiarany noBbicuTh craBky HJIIIM m 3kcnopTHBIE MONUIMHBI HA IPUPOIHBIN
ra3, HoO B TOT pa3 LEHOW HEMMOBEPHBIX YCWIMH W aJAMHHHUCTPATHBHOIO pecypca [ asmpomy

YAaJIOCh OTCTOATH CBOHU MHTCPCCHI.
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C yueToM 00JIBIIIOrO KOJIMYECTBA pa3IMYHbIX MHULMATHB MUH(UHA B ponuioM rogy oo
yBesmuennu HJIIIM n skcnopTHBIX NOLUIMH, MBIl HE UCKJIFOYaeM, 4TO pacxosl ['aznpoma B 2011-
M TOJy MOTYT YBEIWYUTBCS npuMmepHo Ha $2.5 mupxa., dro cocrtaBisier okono 4-5% ot
nokazatens EBITDA. 'aznpom yxe HEOAHOKpPaTHO cooOliall O TOM, YTO XOJJAMHI COOMpaeTcs
CYIIECTBEHHO HApacTUTh OOBEMBl MOCTABOK B LEJISIX YBEJIWYEHUS HAJOIOBBIX OTYMCIEHUH B
Oromker. Anekceil Muuiep yke HEOJHOKpAaTHO oOpalayics B TOCYJapCTBEHHBIE OpPraHbl C
npock00¥i He moBbIath nouutuael 1 HJITN B 2010-Mm roxy.

Mpl cuurtaem, 4YTO mpeuiokeHus MuH@uHa, Aake, HECMOTpS Ha BCE YBEIIEBaHMS CO
cTopoHs!l ['a3npoma, OyayT NPUHATHL, YTO TPO3UT MOHONOJIUCTY ¢ 2011-ro roga CTOIKHYThCS C
yBenuuenueMm craBok HJIIIW, uro Oyner sABIATbCS HEraTUBHBIM COOBITHEM JAJs1 (PMHAHCOBBIX

pe3yabTaTOB KOMITAHUH.

5. METAJLTYPTUYECKHAM CEKTOP.

Kak crano usBectHo Bo BTOpHUK, CeBepcrans npuodpena y cembu Jlykkunu 20%-ii naker
Lucchini Group 3a 100 mMiH. €Bpo, 4TO O3HAYaeT MOTEPIO OIMIIMOHA CO CTOPOHBI ceMbU JIyKKUHU
Ha MPOJaXKy TOr0 MaKeTa, pa3Mep KOTOpPOro coctasisin 160 MiH. eBpo.

Msbl cumraem, uto HOBOCTh O mnokynke 20%-ro makera Lucchini Group sBisieTcs
MO3UTUBHOM U1 KOTHPOBOK CeBepCTaiy, MOCKOIbKY 3aTpaThl HA €ro MPUOOPETEHHE CO CTOPOHBI
CeBepcTajii OKa3alMCh MEHbBIIE, YEM B I€pPBOHAYAJIbLHOM BapHaHTE, YTO JAJ0 BO3MOXKHOCTH
COKpaTHUTh 3aTpaThl Ha MOKYNKy nakera akuuit Lucchini Group. CeBepcTanb npoioikaeT UCKaTh
nokynareseil Ha 20%-HbIil KYIJICHHBIH MAKeT, HO Ja)Ke Ha3BaHUS MMOTEHIHMAJIbHBIX TOKYyIaTeNeH,
Ha Halll B3IVIAJ, HE CHJIBHO OTpa3sTCs Ha CTOMMOCTH akuuil CeBepcTanu, MOCKOJIbKY IL€HA
OpoJakl KOMIAHUM MO-IpexHeMy octaercss HeusBecTHoW. B 2005-m romy 3a 99.8% mnaker
akuii Lucchini Group CeBepcrans 3amnatiia 870 MITH. €Bpo.

B uerBepr B pamkax rocynapcrseHHoro Busura IIpesuaenra PO JImurpus Mensenesa B
[Mapmx W BCTpeud € MNPEACTABUTEISIMH NPEANPUHUMATEIBCKOTO COOOIIECTBa JBYX CTpaH
Muxaun IIpoxopoB 3asBui o Tom, yTo komnanus [lonroc 30510T0 paccMaTpuBaeT BO3MOXKHOCTh
CJIUSHUS C OIHOM M3 KPYIHBIX MEKAYHAPOIHBIX 30J0TOJ00BIBAIOIINX KOMIIAHUH (1101 TAKOBBIMU
nogpazymeBatorcss  Peter Hambro wmm Barrick Gold). PykxoBoactBo Ilomroc 3omorto
IpeAroaraeT, 4YTo NoJ00Has CeNIKa MOXKET OBITh IPOBE/ICHA KaK 3a JICHE)KHBIE CPEJICTBA, TaK U
C HUCHOJb30BAaHUEM aKIMOHEPHOTO KalHUTaja, BO3MOXKHO, YTO C HEOOJBIIUM IPHUBJICYECHUEM U

3aCMHOI0.
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HanomuuwMm, uto B cepenune 2009-ro roaa Ilonroc 30510TO yKe MIAHUPOBAIO CIMSHUE C
KPYIHOH 30J10TO/100bIBaOIEH KOMIIAaHUEH, HO TOTJa CJelIKa COpBajlach U JAETaId PACKPBITHI HE
ObuIN.

Mpl cuuTaeMm, YTO HOBOCTb O BO3MOXKHOM OyJyIlleM CIMSHUUA HE CHJIBHO OTpa3HuTCS Ha
KOTHpOBKax akuui Ilonroc 30510Ta, HOCKOJIBKY XOUeTCs y3HATh KaKHue-TO MOAPOOHOCTH CAEIKHY,
KOTOpbIX TOKa HeT. He cTouT Takxke 3a0biBaTh O TOM, YTO CJelKa IO CIMSHUIO C
MEXYHApOJHOW KOMITAHMEH 3a CUeT aKkUWi Tak WIM MHadye OyAeT CBs3aHa C IMPOBEACHUEM
JIOTIOJIHUTEIBHONM AMUCCUM Oymar, 4To BJ€YeT 3a COOON pasMbITHE IO MUHOPUTAPUEB, YTO

HECET B cebe JOIIOJTHUTECIIBHBIC PUCKH.

6. MAIIMHOCTPOUTEJIbHBIA CEKTOP

B nonenenbHuK Ha mpodcoro3HOM KOHGEpEeHLMH MNPEeANpUATUs CTajd0 H3BECTHO, 4YTO
pykoBoactBo ABTOBA3a pemmno B Mapre MpeACTaBUTh AKIUOHEpPaM U CO3/1aHHOM
IIPABUTEIbCTBEHHOW KOMUCCUM CTPATErMYECKUI IUIaH pa3BUTHs aBToruranTa a0 2020-ro rona.

Crparerudyeckuil miaH NpeanojaraeT yjeiaeHue OOJIbIIOr0 BHUMAHUS CO CTOPOHBI
pykoBoacTBa ABTOBA3a Ha mporpaMmy yTHIM3aIlMd CTapblX aBTOMOOWJICH M IOBBIIIICHUE
KayecTBa MPOAYKUUH Onarogaps peOopMUPOBAHHIO CHCTEMBbl 3aKYMOK U CEPBHCHO-COBITOBOIA
cerd. HamomuuM, 4T0 00 3TOM TOBOPWIJIOCH €IIe MECSI] Ha3aJ CO CTOPOHBI BHUIIE-TIPE3HICHTA
rpynnsl Renault. Pa3paboTkoil 3Toro crparerudyeckoro IjlaHa 3aHUMAaETCs aBTOPUTETHEWIIas
koMmrianust Boston Consulting Group.

Mpl cuutaem, 4yTo caM (PakT BbIXOJIa CTPATETHUECKOr0 IIaHa PAa3BUTHUSL KOMITAHUU MOXKET
OKa3aThb MO3UTHBHOE BIHMSHME Ha KOTHPOBKHM akuuii ABTOBA3a, eciu on OyneT copepkaTh B
cebe yeTko 0003HAYEHHbIE CPOKM BBOJA B IKCIUIyaTAllMIO HOBBIX MPOU3BOJCTBEHHBIX JMHUN U
OOHOBJICHHS MOJIEJIBHOTO psiia KoMnaHuu. O4yeHb BaXXHOH cOoCTaBsIoOIIEH TU1aHa OyIeT SBIAThCS
HOJMTUKA 10 3aBOEBAHUIO JIOJM POCCHHMCKOTO aBTOMOOMJIBHOTO pPbIHKA HOBBIMH MOJEISIMH B
00O3HAYEHHBI TEpHOJ M JETAIM PECTPYKTYpH3alMH COOCTBEHHBIX M  CTOPOHHUX
Ipou3BOAUTENEH KOMIUIEKTYyomux 11 ABToBA3a, koTophie npeObIBaeT JaleKo HE B JIydIleM
(MHAHCOBOM COCTOSIHUM I10CJI€ JABUHOOOPA3HOTO CHUKEHHUS CIIPOCa.

B dyerBepr cTanmo M3BECTHO, YTO MPABUTENBCTBO PEIIMIO CHU3UTh O0BEM WHBECTULU,
HEOOXOIUMBIX JJISl pealu3aldy CTPATeTud Pa3BUTHUS aBTOMOOHMIBHON IMPOMBIIIICHHOCTH [0
2020-ro roga. IlpexxHuil mpoekT cTpaTeruu pa3BUTUS aBTOMOOWJIBHOM IMPOMBIIIJIEHHOCTH B
Poccun 1o 2020-ro roga mpeamnosiaran pa3Mep WHBECTHUIIMOHHOM MPOrpaMMbl B 00bEME OKOJIO
627,3 mupa. pyOsei, a o ObUT cokpalieH Ha 43,3 mupa. py6raei no 584 mupa. py6. menHo B

pasMepe mociegHux nudp crpaTerus U ObUIa MIPUHSTA IPABUTEIIHCTBOM.
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OcHoBHast 3ajjaya HOBOM WHBECTHLIMOHHOW HPOrpaMMbl 3aKIIOYAeTCsl B Pa3BUTHU
aBTOMOOWJIBHOM OTpaciad M MOBBIIIEHUH KOHKYPEHTOCIIOCOOHOCTH HPOAYKIMH POCCHHUCKOTO
aBTOIIpOMa NIYTEM CTHMYJIUPOBAHHs CIpPOCa HAa OTCUYSCTBEHHBIC ABTOMOOWIIH, MOIJCPKAHHS
9KCIIOPTa U OTPAHUYECHHSI UMIIOPTA.

IInan npuBeneHUs CTpaTeruyd B JKU3Hb IpeoAosieTh B Tpu dTama. llepBelii Tan
3arparusaer 2010-i rox u 3aKIOYEHHE NPEOJOJICHUN MOCIEICTBUI SYKOHOMHUUYECKOTO KpPHU3HUCA.
Bropoii stan mpennonaraer pa3sutre orpaciu B 2011-2014-m romax m dopmupoBanue 6a3bl
MHHOBAIIMOHHOTO pa3BuTUA. Tperuit aTan 3arparusaet nepuojsl ¢ 2014-ro roga no 2020-ro rona
npezrnoaraeT pa3BUTHE KOHKYPEHTOCIIOCOOHOH aBTOMOOMIBHOM POMBIIIJIEHHOCTH B YCIOBHUSAX
CTaOMIIN3alluH PHIHKA.

Mpl cuMraeMm, YTO YCHEX peaJu3alud M[PUHATOW Nporpammel OyAE€T BO MHOIOM
JUKTOBATbCSl  YCHEIIHbIM  OOECHEeUEeHUEM  KOHKYPEHTHBIX  IMPEUMYLIECTB  POCCHICKUM
aBTOIIPOM3BOUTEISAM IIPU CBOEBPEMEHHOM MoJepHU3aluu. B kauecTBe Takoro npeuMmylnecTna,
Ha Hall B3IVIAJ, MOKET BBICTYIIATh NPOAJIEHUE PEXXMMA BBICOKMX TaMO>KEHHBIX IOLUIMH HAa BBO3
HOBBIX aBTOMOOWJICH JI0 TOTO YpOBHs, Moka coBmecTHbIe poekTel ABTOBA3a u 'Comnepca' He

BBIMIYT Ha 3aIUIAHUPOBAHHBIN YPOBEHB.

7. JHEPTETUYECKHUH CEKTOP

B cpeny 'Mutep PAO' nanpasuiio opepty Ha Bbikyn akuuii TI'K-11 B koHTpoaupyromnue
opranbl 1 mapTta, HO 11eHa, 10 kKoTopoit MHTep PAO Oyner Beikymath akiuu TI'K-11, moka He
pasrianieHa He ObLia.

HanmomuanMm, uto B cepenune ¢eBpaiis Obuta 0100peHa crenka mo npuobdperenuto 'MHTEp
PAO' 2,8%-ro makera akumii TI'K-11, mocne 3aBepmienuss kotopoit rpymma 'Matep PAO'
yBeJIU4YMia CBOWO Joio0 B ycraBHoM Kamutane TI'K-11 nmo 32,7%, 4ro aBTOMaTtuyecKu
OPUHYAUIO COTJIACHO 3aKOHOAATENhCTBY KOMITAHUIO TMPEABABUTH OGEpPTy MHUHOPUTAPHUSIM IO
npuodperenuto akuui TI'K-11. Ceituac ycraBubiii kanutan TI'K-11 cocraBnser 5,12 mipa.
pyOneit u pasaenen Ha 512,8 Mipa. 0OOBIKHOBEHHBIE aKIIMM ¢ HOMUHAJIOM B 1 komeliky. Odepra
Ha BBIKYT ObliIa HampaBiieHa B pa3Mepe 345,2 miipA. akuuii, 4To coctasisgeT 67,3% oT ycTaBHOTO
KaruTana.

C yderom TOro, 4Yro 1eHa odQepThl JOKHA OBITh YCTAaHOBJICHA HE HUXKE
CPEIHEB3BEILICHHOM 1IEHbI 110 pe3y/IbTaTaM TOProB Ha PbIHKE LIEHHBIX OyMar 3a 1oJjroja o JaThl
HarpaBjeHus 00s13aTebHOTo npeatoxkeHuss B @COP u He HuKe HanOOJIbIIEH 1IEHBI, TI0 KOTOPOM
cama 'Untep PAO' u ero addunupoBannsie cTpykTypbl npuodperanu 6ymaru TI'K-11 B Teuenue

nonyrosa. Ceiiuac cpeHeB3BElLLIEHHAs 1IeHa 3a nocieqaue noiaroga cocrasisger 0,01744 py6. 3a
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aKlH1Io, a 4TO KacaeTcsl (eBpajbCcKoil cruenku no mnpuodperenuto 2,8% akuuih TI'K-11, To ee
JIeTalli HEM3BECTHBI, TOITOMY IIeHa MPUOOPETEHUS MTOKa HEsICHA.

Henp akxkymynupoBanusi makera akiuii TI'K-11 wu ycraHoBieHne KOHTpOIS HaL
KOMITAaHMEW 3aKIII0YaeTCs B peaM3alldid TMPUOPUTETHBIX HAMNPABJICHUM CTPATETUU Pa3BUTH
rpynnsl Uatep PAO - HapamuBaHUM TeHEpUPYIOLIETO CerMeHTa Ou3Heca M ONTHUMM3AIUH

UHPPACTPYKTYpPbl TPAHCTPAHUYHONW TOPTOBIIU AJIEKTPOIHEPTUEH.

8. TPAHCIIOPTHBINA CEKTOP

Bo BTOpHUK cTano u3BecTHO, uTo Aspodior u nouka Coepdanka 3A0 'Coepbank-ACT'
IUIAHUPYIOT TPOJOJIKUTH MPOBEIECHUE OTKPBITHIX 3JEKTPOHHBIX TOPrOB IO peain3anuu OJIOKOB
mecT g TyporeparopoB 2010 rona. Hamomuum, uro COepOaHk coBMECTHO ¢ A3poduioToMm
IIPOBEJIH MEPBbIE OTKPBITHIE SJIEKTPOHHBIE TOPTH IO peann3aluy OJIOKOB MECT Ha JETHUN CE30H
2010-ro roma nans TYPUCTHYECKUX KOMIIAHMA Ha YIOJHOMOYEHHOH mpaBUTEIbCTBOM Pd
AJIEKTPOHHOU TOproBoii miomaake 3A0 "Coepbank-ACT".

Ha Ttopru ObutM BBICTaBIICHBI OWJIETHI Ha TOIMYJISPHBIC TYPUCTHUECKHE HAIPaBICHUS:
Xypraga, Illapm-sne-leiix, JlyOai, Kapnoer Bapei, Diimar, Maimara, banrkok, ['aBana.
YyacTHHKaM ayKIIMOHA Mpeiaraiuch OJOKHM MECT Ha MAapUIPYTHl B KpyMHEHIINE eBpPOMECKIe
ropona: Ilapmwxk, bapcenona, Adunb, Jlonmon, Amcrepmam, Awmcrepaam-bproccens,
Hroccenbnopd - bproccens, CtamOyn, bpatucnasa, bymnanemr, byxapecr, [Ape3nen, Maapu.

OTMeTuM, 4TO TPH YBEIUYCHHUH J0X0J0B "Aspoduora", MEeHbl A TypOIepaTopoB, IO
cpaBHeHHIO ¢ ce30HOM 2009-ro ronma BeIpociaM Bcero Ha 7-8%, a mocTpajanu OT MOJOOHBIX
AyKIIMOHOB OWJIETHBIC CIICKYJISIHTHI U OPTraHU3aTOPBI CXEM C TIOJICTABHBIMU (prpMaMu, TTOCKOIBKY
3JICKTPOHHBIA AyKIIMOH CYIIECTBEHHO MOBBICHII JOXOJIHOCTh MPOJAX M CHU3WI KOPPYIIIMOHHBIE
PHUCKHU.

Mpsl cuuTaem, 4TO 3alyCK CHCTEMBI JJIEKTPOHHBIX AayKIIMOHOB MO peanu3aluil OJIOKOB
MECT JJs TYpOHepaTOpOB JacT BO3MOXHOCTb A’poduoTy HE TOJIBKO CIEAUTh 3a
(dopMupOBaHHEM LIEHbl Ha aBUANEPEBO3KH, HO MU CO3JACT MNPEANOCHUIKH JJI CTaOMIM3aluu

TypUCTHYECKO# oTpaciu Poccum.
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Hacmoawuii 0630p ovin noozomoenen ananumuueckum omoenom 340 «UK «PUHKOM - TPACT» u
HOCUM UCKTIOYUMENbHO UHMOpmayuonnvlit xapaxkmep. /lannas unHpopmayua He modxncem paccmampugamycs
KaK 00a3amenscmeo KOMRAHUW NO 3AKNIOYEHUI0 COeNOK C UHBECMUYUOHHLIMU UHCIMPYMEHMAamu,
ynomunaemvimu 6 nyonuxauyuu. Hugopmayusa, cooeprcawjaaca 6 0030pe, noayueHa u3 UCHMOYHUKOS,
NPU3HABAEMBIX HAMU OO0CHOBEPHBLIMU, OOHAKO Mbl He 2apanmupyem ee noanomy u mounocms. 340 «HK
«PUKOM - TPACT», ee knuenmol u cOmpyoOHUKU MOZYH UMENb ROZUYUIO UTIU KAKOU-TUHO uHmepec 8 n100blx
COENIKAX U UHGECHUYUAX NPAMO UTIU KOCGEHHO YNOMUHAEMbIX 6 Hacmoaueil nyoauxayuu. 340 «UK « PUKOM-
TPACT» u ee compyonuku He Hecym OMEemCHEEeHHOCHU 3a RPAMOIL UIU KOC8EHHbIIL yuiepo, HACMYNUGIUIL 6
pe3yibmame UCRONL306aHUA HACMOAWEH NYyOauUKayuu unu ee cooepicanus. Mol nanomunaem, umo 10ovie
UHBECMUUUU 6 POCCUTICKUE UCHHbIE OYMA2U CEA3AHBL CO SHAUUIMETbHOIM PUCKOM.

09 mapma 2010 z00a
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