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[lo BbI6OpOB aTaKM «6bIKOB» HE O)XKUAaeTcs

CerozHa Ha pPOCCHUICKOM PbIHKE TOPrY OTPOKOTCH B OTPULATENIbHOM 30HE, «MeABEXbUM» HAaCTPOEHUAM CrOCOOCTBYHOT
oTpuuaTenbHble UTOMM aMEePUKaHCKOro pbiHKa. HakaHyHe Bbilwv no3uTvBHbIE AaHHbIe no BBl CLUA 3a IV ksapTan u
ELIB npeaoctaBun 3-x neTHue KpeauTbl HaHKam permoHa Ha cymmy 529,5 mnpa. eBpo. [laHHble ¢pakTopbl
cnoco6CcTBOBaNIM POCTY MHAEKCOB U AaBasniv HaAexbl Ha OTCKOK BBEPX OT COMPOTUBEHUH, YyTh BbILLE KOTOPbIX
aMepUKaHCKMe MHAOEKChI 3aKpbISTMChb BO BTOPHUK. OaHaKo BeicTynieHune rmasbl PPC B. BepraHke noanopTtuio
HaCTPOEeHWA MHBECTOpaM 1 chOopMUpPOBano BosHy pacnpoaax. masa ®PC oTMeTnn BO3SMOXHbIN POCT LiEH,
BbI3BAHHbIN BLICOKOW CTOMMOCTbLIO «4YEPHOro 30/10Ta». Takke BHOBb NOAYEPKHYN NiayeBHOE COCTOAHUE PbiHKA TpyAa.
Cyas no nporHo3am no UHONALMKU, BBEAEHUA HOBbIX CTUMYSIMPYIOLLUX MEP ANA PELLEHUs CYLLECTBYHOLLMX NpoBem
HE OXuMAaeTcs, YTo OblfIo HEraTMBHO BOCMPUHATO MHBECTOPAMM. TaKKe YHaCTHUKM PbIHKA HEraTUBHO OTHECTTUCH K
HOBOCTHM O TOM, YTO UNoTeuHoMy areHTcTBY Fannie Mae TpebyeTtca puHaHcoBas nomoLlb B pasmepe $4,6 mnpa. sa
KPYMHENLLMX UMOTEYHbIX areHTCTBa CTpaHbl B MEpUOA KpUaunca yxe cnacanuce rocyaapctsom. o ntoram ceccum
nHaexcel Dow Jones n S&P500 noTepany B paMkax nonpoLeHTa U YLLAIN HUXE BaXKHbIX YPOBHEN.

dbtouepchl Ha amMmepUKaHCKUMe MHAEKCHI BoccTaHaBnuBatotes U npubaenatoT 0,2%. Moaaepxky pbliHKaM CerofHs
OKasblBaeT NO3UTUBHAA CTATUCTMKA MO KUTANCKOWM SKOHOMMKE — COrNacHo Kak opuuymanbHbIM AaHHBIM, TaK 1
pacuetam HSBC MHAEKC MeHeLXepoB 3aKyrnoK 3a ¢peBparnb NoApoc, CBUAETENbCTBYA 00 ynyUlleHWn cuTyauuu B
cTpaHe. B nocnesHee BpemMs MHBECTOPbLI OnacatoTca 3aMeAnieHns TEMNOB POCTa KUTAWCKOM 3KOHOMUKM, OrfalleHHble
cTaTAaHHble AaHHbIE ONaceHWs He NOATBEPAUIIN.

TexHuueckasa npocazka ysena ¢brouepc Ha nHaekc S&P500 k noaaepxke 1360 nyHKTOB, KOTOpas CAepPXUBaeT
dbtoyepc OT AasbHENLLErO CHUXEHUA. Y AaHHOr0 YPOBHSA dbtoyepc cTabuMaMpoBancs U Ha CUMbHOM CTaTUCTUKE No
Kutaro Aaxe nbiTaeTcA OTOWTU BBEPX OT AAHHOM OTMETKM. YTo KacaeTcA POCCUACKOro pbiHKa, To MHAeKc MMBB
MOXeT BEPHYTbCA K 10-AHEBHOM cKkonb3ALlen cpeaHeih — HemHoro Hmxe 1580 nyHkToB. ConpoTusneHMem octaeTca
ncuxonoruyeckuin yposeHb 1600 MyHKTOB, B Criyyae BO3BPALLEHUA K KOTOPOMY «JTIOHM» CTOUT 3aKpbiBaThb.

He vckntoueHo, uTo 10 BLIBOPOB Ha POCCUICKOM PhIHKE MOTYT NpeobnaaaTb KOPPEKLMOHHLIE HACTPOEHHS, MOCKOMBbKY
BbIGOPbI, B NEPBY0 ouepeab ANA HEPEe3UAEHTOB CTPaHbIl, ABMATCA CYLLECTBEHHBIM PUCKOM, UTO MOXET Bbi3BaTb
3aKpbITUE «JIOHFOB» W OTCYTCTBMIO CMPOCa C MX CTOPOHbLI. ECnun nocmMoTpeTb Ha AvHamuky niaexkca MMBE npu
BbiGopax B 2008 roZly, TO MOXHO OTMETUTb, YTO HU 0 BbIGOPOB HU MOCIIE HWUX MOKYMOK HA POCCMHACKOM PhIHKE He
Habnozanock: [0 BbIGOPOB Npeobnaaany KOPPEKLUOHHBIE HACTPOEHUS, a Noce BbIBOPOB TOPrH OTKPLINIUCH C FANOM
BHW3 U Aanee pacnpoAaXin NPOAOCIKUIIMCE MPY BbICOKOM BOMATUIIbHOCTM TOProB. «Bblkn» BEPHYNNCb HA PbIHOK Y)Xe
6rnnxe K cepeavHe MecsLa.

CeroaHA HayHeTcA ABYXAHEBHbIM caMMUT EC, HO BaXKHbIX peLLeHnid OT AaHHOW BCTPeYM He oxunaaeTtca. [naBHbIM
BOMPOCOM cTaHeT 06cyxaeHue BbinonHeHune Mpeluneit JoroBOPEHHOCTEN, B Cllyyae BbiMOSTHEHUA KOTOPLIX e
npenocrtaensaeTcA GpuHaHcoBan nomoLlb. [MpuHATHE pelueHuns 06 yBenuyeHnn EBponeickoro MexaHuama
cTabuIbHOCTM OTIIOXKEHO Ha KOHel MapTa. B uenom gaHHbli cammuT BpAd fiv CnocoBeH BHECTH CYLLIECTBEHHbIE
KOPPEKTMBbLI B X0A4 TOProB..

M3 cTaTUCTUKKM Ha XO4 TOProB MOryT NOBMMUATL AaHHbIe N0 6e3pabdoTuie U NOTPeOUTENLCKON MHPNALUK B €BPO3OHE,
a Tawke JaHHble u3 CLUA no HeaenbHoW 6e3paboTuue, MMYHBIM A0X04aM U pacxoiam.
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