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OxxuaaHue utoroB PPC morxxkeT npmBecTu K
$ukcauum npmnbbINKN Nocne pocTa B Havase gHA

OTKpPbITME TOPrOB HA POCCHICKOM PbIHKE OXMAAETCA B MO3MTUBHOM 30HE: B Havyane AHA nhaexkc MMBB nocneayert 3a
dbOYEPCOM Ha amepHKaHCcK1e MHAeKehl. Pbtouepc Ha nHaeke S&P500 npotecTtuposan 1385 nyHkToB, 0OHOBMB
MOCTKPU3UCHBIN MakCUMyM, U cerofHaA Topryetca HeMHoro Hwxe 1380 nyHkToB. [parsepom pocTa And
aMepUKaHCKOro pbiHKa BHOBbL CTasin HOBOCTM M3 EBpOMbI: Ha NpoLle/Llein B NoHeAeNbHUK BCTpeye EBporpynnbl
MWUHUCTPLI GUHAHCOB YTBEPAWUIIU 3aNyCK BTOPOW NporpamMmbl NOMOLLM ['pelnm, okoHyaTenbHoe oduymansHoe
pelleHune nocrneayet B cpeay. laHHoe pelueHue EBporpynnbl nocnenosaso Nocne pecTpyKTypusaLnm rpevyeckoro
Aonra, Yto ABMANOCH BaXHLIM YCNOBMEM NPefoCcTaB/eHna TpaHa GuHaHCOBOW NOMOLLM cTpaHe. [lanee BaxHoOH
[aToOM B peLleHnm rpeyeckoro Bornpoca ctaHeT 15 mapTa, koraa B MB® 6yaet o6cyxaaTbes BOnpoc nomMolu Mpeynn
(oxmpaeTca, uto MB® BblaenvT 28 mnpa eBpo).

Ha BcTpeye EBporpynnbl paccmaTpvBasca He TOMbKO rpeyvyeckunii Bonpoc. BaxHbiM pelLeHrnemM MUHUCTPOB PUHAHCOB
cTan npusbiB McnaHuu K 6onee CyLecTBEHHOMY COKpaLLeHuto AeduunTa brofxeTta cTpaHbl. bonee xecTkan
dpU1HaHcoBaA AMCUMNNNHA AO/DKHA NOMOYb CTpaHe ypesatb AeduumT ewe Ha 0,5% BBIT.

CT05b peLunTenbHbIN HACTPON EBPONENCKUX MUHUCTPOB PUHAHCOB ANA POHAOBbIX PIHKOB CTasl MO3UTUBHBLIM
curHanom. Takke UTOrM BCTPEUM OKasanu 3HaunTenNbHy NoAAEPKKY eBPONenCKoin BanoTe: napa espo/aonnap ywna
B paiioH 1,32. dbtouepchl Ha HePTb Mapky Brent Toxe oTpearMpoBanu Ha HOBeIV Lwar EBporpynnel 1 ywnun k $126 3a
Bappernsb.

WUTorn amMeprKaHCKoM CeCcCn oKkasasniuch He CTOMb MNO3UTUBHBIMU: MHAEKCH 3aKPbITUCh B HEOOSBLLIOM MIHoCe.
YyacTHUKM pbiHKa CoBepLLanu onepaumm ¢ 60sIbLLION OCTOPOXHOCTLIO, MOCKOSbKY Y)XXE CEroAHs Mocre 3aKpbIThA
ToproB ®PC ornacut UToru 3aceiaHus, KOTOPbIE BPAA 1K OKaXKYT MOAAEPXKKY «Oblkam». [03UTUBHBIE AaHHbIE C
pbiHka Tpyaa CLUA paspyluaroT Haaemay MHBECTOPOB Ha CTUMYSIMPOBaHME aMePHUKaHCKOM 9KOHOMMKK, B CBA3K C YEM
®PC Bpaa n1 ByaeT HameKaTb Ha CTUMYSTMPOBaHME 3KOHOMUKM, CKOPEe NULLIb Ha MPUCTaNbHOE OTCNEXMBaHWE
CUTyaLuu U MPUHATHE B Crlyyae HeoBX0AMMOCTH COOTBETCTBYHOLLMX LIAroB.

ConpoTtuenenvem ana niaexkca MMBE B Hayane ceccuv ctaHeT BYepaLLHWin MakcumMymM 1620 nyHKTOB, Npu NpoBuTtum
KOTOPOro py6reBblit MHAWKATOP NPOTECTUPYET Ha NPOYHOCTL MakcUMyM roga — okono 1630 nyHkToB. B Hauane
CECCUU OT COMPOTUBIIEHWUI «JTOHIU» CTOUT 3aKpblBaTb, MOCKOSbKY OXMAaHue utoroe 3acenanHuna ®PC moxet
NMPUBHECTU Ha PbIHOK «MeABEXbW» HACTPOEHUS.

O6paTuTb BHUMAHWE CTOWT Ha CTaTAaHHbIe MO aMEPUKAHCKOM SKOHOMMWKE — BO BTOPO# MOMOBUHE ceccuu ByayT
ornatleHbl AaHHble N0 POo3HUYHBLIM Npodaxkam CLUA. K Tomy e ceroaHa npogomkatca Aonrosble ayKunoHbl B CLLA,
KOTOpble 06LIYHO MPENATCTBYOT POCTY POHAOBLIX UHAEKCOB.

M3 Bymar noka Ha pOCCHItCKOM phiHKe uHTepeceH «JTYKOWIT» B npeansepuu [HA nHeecTopa B JIOHAOHE, KOTOPHIN
nponaet 3asTpa. C y4eToM OXXMAAEMOM CMEHbI HACTPOEeHUI n3-3a 3aceaarna ®PC npucMoTpeTbea CTOUT K
CMNEKyNATUBHOM CTpaTerMm u, COOTBETCTBEHHO, K akLuaAM BaHKOBCKOro cektopa. Bce cnekynsaTuBHble onepauuu
CEeroAHA CTOUT OrpaHUUMBAaTL XKECTKUMMU CTOM-10CCaMMU.
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