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OuepeaHas NonbITKa «6bIKOB» NPONATH
CONpOTUB/IEHUSA MOXKET BHOBb OKa3aTbCS
HeyaauyHOM

AHBapcKkoe pannv npoaomkaeTca — «BblkM» He cneluaTt caBaTh 3aBOEBaHHbIE NO3MLMK. He CMOTPA Ha CUMbHYHO
neperpeTocTb NOocneAHAA CEeCCUA AHBAPCKOro MecALa MOXET BHOBb NPOWUTH Ha NO3UTUBHBLIX HACTPOEHUAX:
CITOXMBLUMICA BHELLHWI GOH pacnosaraeT K pocTy B Havasne ceccun. C MOMEHTa 3aBepLUEHNA TOPros Ha
POCCHICKOM PbIHKE MOAPOCM Kak dbtodepchbl Ha nHaekchl CLUA, Tak n dbloyepchbl Ha HeDTb.

dbroyepchl Ha aMEepPUKaHCKUE MHAEKCHI OTTOSIKHYIUCh OT BaXXHbIX NMOAAEPXKEK, B YACTHOCTHU, HbloYepc Ha MHAEKC
S&P500 pasBepHysncs oT Kpyrroi oTMeTku 1300 NyHKTOB, K KOTOPOW HakaHyHe cBarnusca u3-3a ornatleHuna cnadbix
AaHHbIX N0 NnyHbIM pacxoaam B CLUA. MHBecTopbl NO3MTUBHO BOCMPUHANM HOBOCTH, NocTynarowme ¢ cammuta EC.
Bo-nepBbIX, CTpaHbl 4OrOBOPUIIUCHL O TOM, YTO MaKcUMMasibHaa BenuuuHa deduunTa GroakeTa He MOXeT npeBbilaThb
0,5% BBI. laHHoe peLueHune He noaaepxanu Ase cTpaHbl: Benukobputarua v Yexua. Bo-BTopeblx, yxe B utone 2012
roaa MoXeT HauaTtb AeicTeue EBponeickuil cTabunnsalyMoHHbIN MexaH13M, YTO Takke ABAETCA BaXHbIM LIAroM B
NPOABWXEHMU peLLeHna A0NroBoro Bonpoca. Yto kacaetca peunu, To 3aeck utorn cammuta EC He cTtonb
obHaaexuBatoLLme: A0BOMbHO Pesko BbiCKasanuch npeactaBuTeny FepmMaHiu B OTHOLLEHWM BO3MOXHOMO 0TKasa oT
npeAocTaBneHNns NOMOLLM PEYECKOM S3KOHOMMKE. AMEPUKAHCKUE MHAEKCHI BCE e 3aKPbITMCh B HEOOMbLLOM MUHYCe,
yAEPXaBLUUCh BbILLE BaXHbIX YPOBHEN. HO yxe ceroaHa ¢btovepchbl Ha nHaekcebl CLUA «3eneHeroT».

CrtoumocTb «YEepHOro 30s10Ta» npemmyLlecTBeHHO noapocra 6narouapﬂ ANHaMUKe napbl eBpo/uonnap, KOTOpad
BHOBb BEPHYJ1aCb K CONMPOTUBITIEHUIO 1,32 6naronapﬂ nToram eBpOI'IeﬁCKOFO camMmMuTa. CDbroqepc Ha HedTb MapK1
Brent TOpryetcA HEMHOIO Bbllle TEX OTMETOK, NPKU KOTOPbIX 3aKpbiBasiCA POCCH MNCKUH [PbIHOK.

B Asuv Toprv npoxoZAT ¢ npeobnagaHueM «OblUbUX» HACTPOEHW: ANOHCKWI nHaekc npubaenaeT 0,3%. Mo3uTUBHO
Ha nnowaaxkv Asnu nosnunanu utorv cammuTa EC, a UMEeHHO y)XecToUYeHne KOHTPOIA HaaA eBPONENCKUMHU
SKOHOMMKaMM, a TaKKe CKOpbIi 3anyck EBponeiickoro ctabunmsannoHHOro MexaHuama. Takke aparnBepom pocTa
cTasia CTaTUCTHKa, OrflalleHHas CerofiHaA: POCT NPOMbILLIIEHHOTO MPOU3BOACTBA B Aekabpe coctasun 4,0%.

HakaHyHe nHaekc MMBB yaepxan BaxHyto noaaepxKy — Kpyriyto oTMeTKy 1500 nyHKTOB, YTO NWLb ycunusaeT
BNUAHUE YMEPEHHO-NO3UTUBHOMO BHELIHero goHa. Lienbto no py6nesomy nHavkatopy sensetca 1520-1525 nyHKTOB,
HO ZNs NPeosoneHuns AaHHoro pybexa HeoOXoauMbl MOLLHBIE ApaiBepbl POCTa, KOTOPbLIX NoKa He NocTynaeT.
Hucxoaawmm Tpena, cdopMUMpPOBaHHbIH eLle BO BTOPOM NOMYroAWMK MPOLLIOro roaa A0CTaTOuHO CUNEH, BEPXHAA
rpaHuua KaHana npoAormKkaeT AaBUTb Ha PbIHOK U MPENATCTBOBATbL POCTY. Tak, 40 NPeofosieHUa CONPOTUBIIEHNSA
1535 NyHKTOB OTKPbIBATb «/IOHMM» HE PEKOMEHAYHO.

M3 cobbiTuit AHA CTOMT BbIAENUTL OrnaLleHne ypoBHa 6e3paboTuLibl B cTpaHax eBpo, a U3 aMepPHUKaHCKOM CTaTUCTHKK
WHTEpEeC NPeACTaBnAtoT NMULLb JaHHbIE N0 MHAEKCY MEHEXKEPOB Mo CHabXeHMIO B YvKaro v uHAeKcy AoBepusa
notpebutenei. [JaHHON CTAaTUCTMKM BPAL N XBATUT ANA NPEOLOSIEHUA CONPOTUBIEHUI, NOSTOMY OT HUX «JIOHMU»
CTOMT CoKpaLlaTb.

CeroaHa CTOMT NpUCMOTPETLCA K akunam «Cesepctanu» n «Pycl napo», NOCKOMbKY AaHHbIE KOMNaHuu ornacaAT
COOTBETCTBEHHO OonepayuoHHble pesynbTathl 3a IV kBaptan u otyetHocTb No MCPO 3a Tpu kBapTana 2011 roza.

3aBTpa oxuaaeTca oT4eTHOCTb «[aznpoma» no MC®O 3a Il kBapTan, B CBA3K C YEM aKLMW KOMMaHWKU CEroAHA BpAA
nu ByayT pacnpozasatbcs. AKLUM MOTYT BHOBb BEPHYTbCA B paitoH 10- 1 200-AHEBHbIX CKOMb3ALLMX CPEAHUX,
KOTOPbIE OPUEHTUPOBOYHO NPOXOAAT B paoHe 184 py6. OT CONPOTUBIIEHNS «JTOHTM» CTOMT COKpaLlaTh.
MpuBnexaTesbHbIM YPOBHEM AnfA NOKynok asnAetca 180,00 py6., uyTb Bbille AaHHOM OTMETKM pacrnonaraetca 21-
AHEeBHanA CKomMb3ALanA cpeaHan.
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