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Mpeoponerb coNnpoTUBAEHUSA B OTCYTCTBUM
peLleHus rpeyecknx npobaem Bpaa nm yaacrce

B cpeay B Hauane ceccun «Bbikn» MOTyT BHOBb YTAHYTb MHAEKC MMBB K MakcumanbHeIM oTMeTKaM. Pbtoyuepc Ha
nuaexc S&P500 Topryetca Boiwe ypoBHA 1350 NyHKTOB, KOTOPOro UM A0SITOE BPEMA HE yAaBanochb NPOWTH.
BesycnoBHoO, Takasa AMHaAMUKa aMepUKaHCKOro dbroyepca CKaXXeTCA NO3UTUBHO Ha POCCUNCKMUX KOTUMPOBKAX.
ConpoTueneHuem no nHaexkcy MMBB aBnaeTcs BuepallHUit MakcuMyM — okono 1575 nyHkToB. HakaHyHe «Oblkam»
BCE XXe He yanoch yBecTW pyOneBblit MHAUKATOP CYLLECTBEHHO Bhile CTOXHOro YpoBHA 1570 MyHKTOB, HO MakCUMyM
2012 roaa Bce e 6bin nepenvcat.

HakaHyHe amepuKaHCKUM MHAEKCaM BCE e yAarnoch 3aKpbITbCA YyThb BhiLLe YPOBHEN 3aBEPLUEHUS TOProB B
noHeZenbHUK. B TeueHne ceccun Habnoaanncb pacnpoaaxu, OCHOBaHHbIE Ha CnadblX AaHHbLIX MO POCTY PO3HUYHBIX
npoaax B CLUA. Ho 6nuxe K KOHLY Ceccun MHBECTOPbI MEPEOLIEHUSTN BbILLEALLYIO CTATUCTUKY, MOCKOSbKY NMoKasaTteslb
BCE >Xe NPOAEMOHCTPUPOBAST NOSNIOKMUTENBHYHO AMHAMMKY, K TOMY XXE€ BO BTOPHMK BbILLM XOPOLLME AaHHbIE MO
lepMaHnmn 1 UTOrM pasMeLLEHUIA EBPOMNENCKMX CTPaH OKasanuchb Nno3uTuBHLL. Bce 310 nomeluano «MeaBeasM» yBECTU
MHAEKChl Ha 60nee HU3KME YPOBHMU.

dbrouepc Ha MHaeke S&P500 onyckanca Huxke oTMeTkn 1340 NyHKTOB, HO YyXxe ceroaHsa Topryetca Boiwe 1350
MyHKTOB, Npubasnaa 6onee nonnpoueHTa. PocT Ha pbiHKax HabaaeTcA HECMOTPA Ha pasoyapoBbiBatoLLee
peLueHvne EBporpynnbl 0 nepeHoce Cpoka NPUHATHUA pPeLLeHna 0 NpeaoCcTaBeHn BTOPOW NporpamMmbl MOMOLLM
Moeuunn. Masa EBporpynnbl OTMETHI, UTO aHTUYHAA CTpaHa He BbINOHMNA elle BCceX HeoOX0aAUMbIX YCIOBUM, B
YaCTHOCTU He pas3bACHWIA BOMPOC O COKPALLEHUN PaCcXOA0B CTpaHbl. [lonnTuyeckue napTum cTpaHbl He
NpeaoCTaBUIU NMUCbMEHHbIX rapaHTUi Ha BbINOSTHEHWE NporpamMMel pedopM. BeTpeua EBporpynnbl npornaeT nyilb B
NMoHeAeNbHUK.

Tem He MeHee, 13 EBponbl noctynuna 1 no3MTUBHAA HOBOCTb B OTHOLLEHMU MPEYECKOro BONpoca: BO3MOXHO, [peuum
nossonAT K 2020 roay cokpaTuTb rocaonr 4o 125%, a He Ao 120% Kak roBopuiock paHee. Takoe nocnabnexue,
KOHEYHO, NMO3UTMBHO ANA aHTUYHON SKOHOMMWKW. HO OCHOBHLIM ApariBepoM pocTa ASf MHAEKCOB CEroAHsa ABnaeTCA
3anABneHune ynpaensatowero HapoaHoro 6aHka Kutas, B KOTOPOM rOBOPHIOCE O PacLLUMPEeHUU NOAAEPIKKM
©BPOMNEeNCKOro pervoHa: Kak 3a cueT YBenmMyeHua akTMBOB B eBPO, TaK W 3a cyeT Bonee akTMBHOro yyactua Kutas B
EBponeickoM poHAe dUHAHCOBOM CTaBUNBHOCTY.

3anBnexuna npeactasutena Kutaa pasorHanu pbiHKK: CYLLECTBEHHO BLIPOC/IM HE TOMBKO GbloYepChbl Ha
amMepuKaHcKMe MHAEKCHI, HO M napa espo/aonnap. B pamkax BofHbI YKpenneHusa eanHon eBponencKkon BantoTel napa
eBpo/aonnap yBepeHHo 3axkpenunack Boilwe 1,31. ®utouepc Ha HedTb Mapku Brent ceroaHa Takxe noapacrtaet u
TopryeTtcs B6nm3un $118 3a bappens.

BnaronpuaTHbI BHELLHWIE POH cnocoBCTBYET POCTY POCCUMACKUX MHAEKCOB, HO MPEYECcK1iA BONPOC BHOBb NMOBUC B
BO34yXe, YTO ONTUMM3MA He BHyLLaeT. B CBA3KM C HEPELLEeHHOCTbIO rPeYeCcKoro BONpoca OT COMPOTUBIIEHWUH, «/TOHMU»
CTOWT cokpalyatb. B nepsoi nonosuHe 2011 roay otmeTtka 1360 NyHKTOB MHOMOKpaTHO caepxmBana dbloyepc Ha
nHaekc S&P500 oT fanbHeLero pocTta, 1 NPeoAosieTb AaHHYIO MaHKy ceivac 6e3 pelleHns rpedeckux npobnem
BPAL Nv yaacTceA.

B nepBo#i NofoBMHE CECCUM HACTPOEHUA Ha PbIHKaxX ByAyT onpeaenaTbCa eBPONENCKUMU HOBOCTAMM, MOCKOSbKY
OyayT ornalleHbl CTOSb BaxHble AaHHble kak BBl MepmaHnuun u BBl EBpo3oHbl. Janee Gpokyc BHUMAHUA MHBECTOPOB
nepertountca Ha CLLA: 6nvke K KOHLY ceccum BbIAYT MHAEKC oBpabaTbiBatolen npomblneHHocTu OPB Heto-
WMopka, AaHHbI N0 NPUTOKY KanuTana, NpoMNpoM3BOACTBO. ECiM 0XMAaHNA Mo eBpONenCKoi CTaTUCTUKE A0BOMLHO
HeraTuBHbI, TO cTataaHHble no CLUA cornacHo nporHo3am noaaepar PblHKK.

B Hauarne ceccuu nyulle pbliHKa MOTyT CMOTPETHCA aKLMKu GaHKOBCKOro CeKTopa, Hanbonee 0CTpo pearvpytoLime Ha
no3uTuB. BomHy pocTta CTOMT MCNOMb30BaTh ANA 3aKPbITUA «/TIOHFOB>» C MOCNEAYOLLUM OTKPbITUEM MULLb B Cryyae
yBEPEHHOro NpoA0SHKEeHUA POCTa, B YaCTHOCTHU NPoBUTUKM conpoTraneHna 1360 NyHKTOB Mo ¢pboUYepcy Ha MHAEKC
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S&P500.

CeroaHsa cTout 06patnTb BHUMaHWe 1 Ha akuyun «KAMA3a», NOCKOSbKY CEerofHs He TOMbKO NPoMAEeT CoBET
AWPEKTOPOB KOMMAaHUKU, HO U npemMbep-MuHucTp PO B. NyTnH noceTuTt gaHHoe npeanpuaTtue. HakaHyHe akuum yxe
3aKpbITUCh Ha oTMeTKe 50 pyo.
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