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NHaekc MMBD Hauenunnca Ha 3aKkpbiTue
BUepaluHero rana, copmMmUpoBaHHOro B Havasne
ceccumn

ConpoTuUBEHWs HaKaHyHe NPOiAEHbl Tak U He Obifu, BCIEACTBUE YEro yXXe CeroAHa B Havane AHs byaert
cdpopmMrpoBaHa KOppeKLMoHHas BonHa. Py6neBbliit MHAMKATOP OKAXeTCHA Mo AaBfieHMeM He3aKPbITOro rana, KoTopbii
6bin copMMpOBaH BUepa B Hauasne AHA. Jns 3akpbiTUA JaHHOro okHa uHaekc MMBBE MoxeT ynacTe K 1556 nyHKTam.

Pacnpoaaxam B Hauasne AHA NocnocoOCTBYET rNaBHbI OPUEHTUP POCCUIACKOrO GOHAOBOMO PhiHKA — PbIOYEPC HA
nHaexc S&P500. [JaHHbIN MHCTPYMEHT HakaHyHe He CMOT NPOWTH KpawHe BaXkHbIM ypoBeHb — 1360 nyHKTOB. YpOBEHb
ABNAETCA KAMHEM MPeTKHOBEHMA eLle ¢ nepsor nonosuHel 2011 roaa, Koraa UMeHHo nocne fgocTwxkeHua 1360
MYHKTOB pbtouepc Ha MHAekc S&P500 HaunHan koppekTupoBaTbea. CeroaHa ¢brouepc Ha nHaeke S&P500
npoAo/mKaeT cHuxaTbcA, Tepaa okono 0,3%, 1 Topryetca Huxe 1340 NyHKTOB.

B TeueHne amepuKaHCKOM TOProBOM CECCUM MHAEKCHI CHxanuck. Notepu npeseicunu nonnpoueHTa. MNpoaomkuTs
pocT nometluana ny6nvkauusa NpoTOKOSI0B OT nocneaHero 3aceaanus ®PC, cornacHo KOTopbiM B paaax
npeactasutenen ®PC HeT eAMHOro BUAEHWA B OTHOLLEHMM NPOAOIMKEHUA NPOrpaMMbl BblKyna. Takke MHBECTOPOB He
obpanoBanu 1 cTaTUCTUYECKME AaHHbIE MO aMEepPHUKaHCKOM SKOHOMMKE, KOTOpble NPenMyLLEeCTBEHHO OKa3aiuchb
cnabee nporHosa. Y4acTHUKOB pblHKa GECMOKOMUT eLLe M rPeyecknii Bonpoc, NOCKOSIbKY BTOpan nporpaMma nomMoLLu
[0 CUX MOP He NpeAoCcTaBeHa U JaHHOE pPeLLeHMe NOCTOAHHO OTKaAbIBaeTCA, NOCIEAHUM OrfalleHHbIM CPOKOM
ctano 20 ¢espana.

HakaHyHe peuusa yxe BbinosHuna paa TpeboBaHuil «TPOUKU» KDeAUTOPOB, B YACTHOCTH, NONUTUUYECKUE NapTUK
NPeAOCTaBUIIM rapaHTUK NO UCMONTHEHWIO PpedOopM. Takke COBMECTHBIMU YCUAUAMM Oblfl HAWAEH UCTOYHUK ANS
JanbHelLwero cokpalleHus pacxoaos. Ho ot Mpeuunn TpebytoT ele u apyrux waros. CroBopunBocTs Mpeuuu
MOBbILLAET BEPOATHOCTb YTBEPXKAEHWUSA BTOPOM NPOrpamMmMbl NOMOLLM B MOHEAENbHUK, HO MO AaHHOMY COrfaLleHuIo no-
NPeXHeMy eCTb PUCK, HapaCTaOLLUI C KaX bl IHEM: HEKOTOPbIE CTPaHbl, B YaCTHOCTU [epMaHus, XOTAT pasaenuTb
nomoLLb Mpeumnn Ha 2 yacTu U cHavana BblAeNIMTb CTpaHe CyMMYy, HEOOXOAUMYHO ANA COBEPLUEHUS MapTOBCKUX
Bbinnat. OnaceHna cTpaH CBA3aHbl ¢ rpaayLwumMu Belbopamu B pewuu, B CBA3K C 4EM BOMPOC O NPeAoCTaBeHUM
OCHOBHOW CyMMbl UHAHCOBOW MOMOLLM CTPaHbI XOTAT NEPEHECTH YXKe Ha NocrneBbiOOpHbIA Nnepuod. Takum 06pasom,
rpeyeckuii Bonpoc ByaeT 6eCnoKonTb MHBECTOPOB B BnivmxaiLune ceccum, a HOBOCTHOW POH MOXET packauvBaTb
PbIHKH.

['peyecknin BONPOC yXe ypoHUn napy espo/aonnap B parioH noaaepxku 1,30. NepeHoc cpoka peLleHna rpeyeckmx
npo6nem Ha crefytLLyo HeAero HeraTMBHO CKas3arnca Ha Kypce eBpo, eAMHan eBporneiickan BasTa CyLecTBEHHO
ocnabna. HecMoTps Ha TO, UTO Ha pbiHKax NpeobnaaatT HeraTUBHLIE HACTPOEHUS (CHUXAKTCH (bIOYEpPChl Ha
uHaekcol CLLUA v napa espo/aonnap), gpbtovepc Ha HedTb Mapku Brent Topryetca B 6okoBHKe. MOLLHYHO NOAAEPXKKY
dbloyepcam okasanu AaHHble No 3anacam Hed T n HedTenpoaykTos B CLLA: 3anachkl cbipor HedTH U ANCTUNATOB
COKpaTHIIMCh, a 3anacbl 6eH3nHa BbIPOCIM MEHEE OXMAAHUN.

HecmoTpA Ha cTaburbHble LeHbl Ha HedTb, POCCUMICKUIA PLIHOK NOcreayeT 3a aMepPUKaHCKUMU dbloyepcami,
yweALmMMun B Koppekumio. B cnyyae ecnu dbrovepc Ha Haekc S&P500 He yaepxunT 1330 nyHKTOB, pacnpoaaxu
MOTyT NMPOAOMKUTL YXKe Npu Bonee arpeCcCUBHbIX HACTPOEHUAX. Takke B TEYEHUE CECCUU CTOMT 00paTUTb BHUMaHKE
Ha napy eBpo/aonnap, NOCKOsbKY OHa TopryeTca BOMan BaxkHoro yposHs 1,30.

CerogHsa Ha xo4 TOpros MOBAMAIOT AaHHbIe Mo cTpouTenscTBy B CLUA, a Takke NponssoACTBEHHOW MHPALMK. Toa
KOHel ceccuu HauHeTcs BbicTynneHue rnasbl ®PC b. bepHaHrke. Takke 6yayT ornalleHbl AaHHbIE MO NEPBUYHBLIM
3asBKaM Ha nonydyeHue nocobusa no 6espaboTtuue B CLUA. M3 eBponeickux coObITUI HA X0 TOPrOB OKaXKYT BUAHUE
utorv pasmeLleHuin Mcnanmmn n dpaHumm.

ObpaTtuTb BHUMaHWE CTOWUT Ha aKuuu «[asnpomar, MOCKOSbKY CEerofHaA KoMmnaHusa nposezeT JleHb nHeecTopa B Hbto-
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Hopke. [IHn nHBecTopa B Mockee u JIOHAOHE yXe COCTOANMUChb. HanoMHI0, YTO HaKaHyHe akLuun KOMMNaHWu Beiraaenu
cnabee pbiHKa, B CBA3K C YEM PAcnpoAaXu MOryT ObiTb Takke MEHee CyLLeCTBEHHBIMU MO CPaBHEHUIO C APYrUMU
«rony6bIM1 PULLIKAMU».

Xy)Ke PbIHKa MOryT CMOTPETbCA akKUuMnN MeTalJTyprui4eCkoro CeEKTopa, KOTopblie HakaHyHe CTpeEMUTENbHO noAapacTtasu.
ByMarM CEKTOpa OKaXKyTCA noA AaBJiEHUEM CUTIrHaoB C CbipbeBOro pblHKa — CTOMMOCTb NpoMMeTasnyioB CHU3MnNnach.
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