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OCHOBHbIe CUTHa/1bl AJ1 TOProBbIX ONnepaLum
BHOBb noctynAaT us peuun

Poccuickre nHaekckl B Havane Topros CHU3ATCA, OKasasLUWUCh NoA AaBleHnemM UTOros 3aceaanuna Esporpynmbi,
COornacHo KoTopbiM NPoBGIeMHOM CTpaHe NPeAoCTaBNAETCA 2X/1eTHAA OTCPOUKA, HO BOMPOC O NPEA0CTaBNEHNUM
TpaHLwa ¢urHaHcoBo nomolu Mpeuynn ByaeT paccmMoTpeH nuwb 20 HosbpA. ELle Ha NpoLUnon Heaene Xo04AUIu Cryxu
0 TOM, YTO npoLleALlas BcTpeya EBporpynnbl okaxeTca 6e3pesyibTaTHOM, HO BCe Xe N0 (akTy ornalleHus UToros
3acenaHuna HebonbluMe pacnpoaaXxu Ha MUPOBbLIX pbiHKax cocToanuch. dutouepc Ha MHAeke S&P500 ywen B paioH
noanepxku 1370 nyHKTOB, a Pbloyepc Ha HedTb Mapku Brent — k $108,5 3a 6appernb. BantoTHbIN PbIHOK Takke
oTpearMpoBasn Ha rpevyeckne HOBOCTU — napa eBpo/Aoniap CKoppeKTMpoBanach BHuU3 oT 1,27.

Kpome Toro, MHBECTOPbLI OTpearnpoBasiv HeraTUBHO Ha AOKNAA «TPOMKM KPEeAMTOPOB», BEIAEPKKU U3 KOTOPOro
pacKpbinn 3apyBexHble MHpopmareHTcTBa. OueHka npoaenaHHow Mpeuuneit paboTbl HEOAHO3HAYHA: C OAHOW
CTOPOHBI, CAENaHO MHOrO, C APYroW, PUCKK MO 0340POBMEHNUIO SKOHOMMWKM BbICOKK. B foKnaae packpbiBaroTca U
HOBblE LMdpPbl HeobXx0AMMOM PpUHAHCOBOM NomoLum Mpeynn: Ao koHua 2014 roga elwe 15 mnpa eBpo, a 4o KoHua
2016 ropa — ewe 17,6 mnpa espo.

Ha HeratuBHoM BHellHeM doHe nHaekc MMBB BHOBbL onyctutca Hxke 1400 nyHKTOB, Aanee NOAAEPKKON CTaHeT
1385 nyHKTOB. JJOCTW)XEHME CTOMb HU3KOrO YPOBHA 3aBMCUT OT TEXHMYECKUX curHanoB u3 CLUA: octaHoBuTCA Nn
naaeHve dbtovepca Ha nHaekc S&P500 B paroHe 1370 nyHKTOB MK GbHOYEPC ONYCTUTCA K CReAyHoLweMy YPOBHIO
1360 nyHkTOB. B cnyyae ecnu py6bneBbiii MHAMKATOP HE YAEPXUTCA Bbille 1385 NyHKTOB, TO CrieaytoLen Lesbto Ans
pacnpodax yxe ctaHeT 1350 nyHKTOB.

B TeueHune ceccumn Bce BHUMaHWe MHBECTOPOB ByAeT COCPeA0TOUEHO Ha IPEYECKOM PErMOHE: CEroAHA cTpaHa
pasMecTuT fonroBble BymMary, NOCKomnbKy Mpeuum yxe B NATHULY HEOOXOAUMO COBEPLLUMTL MNaTeX no A0SrOBbLIM
obasatenbcTBam B pasmepe 5 Mnpa eBpo. OT CEeroAHALLIHEro ayKyMoHa, B 4acTHOCTH, ByAeT 3aBuceTb pUHaAHCOBOE
nonoxexue ctpaHel. KoHeuHo, fo 20 HoABps, koraa ByeT paccmaTpuBaTbCA BOMPOC O NPeAoCTaBneHnm
VHMOMOLLM CTpaHe, 0CTaNI0Ch HEMHOrO, HO 16 HOABPHA — AeHb, CMOCOBHLIN CYLLIECTBEHHO U3MEHWUTb CyAbOY
AHTUYHOW CTpaHbI.

Kpome rpeueckux cobbiTuit 06paTUTb BHUMAHWE CErOAHS CTOUT Ha NOTPeOUTENbCKY0 MHPNALXIO B BenvkobputaHuu,
MHZEKC BKOHOMUYECKUX OXMAaHWI B 'epMaHum, a Takke A0NroBoi aykyMoH B Mtanuu. [laHHble no ¢deaepanbHomy
6romxeTy B CLLUA ByayT ornallueHbl nocre 3aKpbiTUA TOProB HAa POCCUIACKOM PbIHKE.

O6paTuTb BHUMAHWE CTOMT Ha aKumu MTC, MOCKOSbKY yXKe B CpeZly KOMMaHWs OrMacuT CBOK KBAPTasIbHYHO
OTYETHOCTb. AKLIMM TECTUPOBASTM HaKaHyHe NoAAEePXKY B BUAE 225 pyd., Npu 3aKpEenieHUn HKe KOTOPoK
pacnpoiaxwu Mo akyuaM MOryT ObITb KpalHE 3HAUMTENBHbI.

Takke MHTepeceH nHBecTopam 1 nepecmoTp MSCI, no pesynbTatam KOTOPOro MoXeT yBenuunteca fona CoepbdaHka
u 6ymar «CypryTHedTerasa». AKLUM NocnesHero, 0CoBEHHO ero NPUBUIErMPOBaHHbIE aKLMK, ABMAIOTCA Takke
MHTEPECHON CpeHECPOYHOW naeen.
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