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[MporHo3 no pbiHKY aKLLMN HA 10 SHBaps 2008 T.
KommeHTapumn UK «bpokepkpeautcepBucy

MupoBble Toprosele NoOLLAAKK BYepa BHOBb NOKasanu pasHoHanpasneHHyo AMHaMuKy. EBponeickue pbiHKKU
3aKpbINIUCh B OTpULATENBHOM 30HE, noTepaB 1-1,5% Ha poHe Cepbe3HOro CHUXeHUA puteina. My6nukaumsa nnoxumx
JaHHbIx npofjax Marks & Spencer Group Bbl3Basnia CHUXEHWE BO BCEM CEKTOPE. AMEPUKAHCKUE MHAEKCH! BHOBb Obinu
BECbMa BONaTUIbHbI.

B Havane Topros uHaekc Dow Jones CHWXanca HUXe MUHUMarbHOro 3HaueHus, AoCTUrHyToro B aerycte 2007 r. Ha
nepBoW BOSTHE UNOTEUYHOro Kpuanca. OAHAKO K 3aKPbITUIO CUTYaLWA U3MEHWUNACh, MHAEKChI BbILUIW B NONOXUTENbHYHO
obnacTb ¥ No uToram ceccun npubasunu Gonee npoueHTa.

HedTAHOM pbIHOK BYEpa NOMyYns CMeLIaHHbIe cUrHasbl. JaHHble No 3anacam oKasasiMcb HEOAHO3HAYHLIMU, C OAHOW
CTOPOHbI, POCT 3anacoB AUCTUIITIATOB M TONSIMBA, C APYroi — COKpaLleHWe Cbipoi HedPTH. PbIHOK oTpearnposarl
HEe3HaAUMTENbHON KOPPEKLMEN — HEDTb NOTEPANA OKOMO NpoLeHTa. PeIHOK MeTannoB Obin cTabuibHee — KOTUPOBKK
U3MEHUIIUCh HE3HAUMTENBHO.

OTeyecTBEHHbIN PbIHOK NPETEHAYET Ha HeNTpanbHOE OTKPbITUE. YMEPEHHbIV NO3UTUB TOProB B AMepuKe
KOMMEHCUPYETCA HE3HAUUTENbHBIM CHUKEHMEM a3UaTCKMX NI0LaA0K. ANOHCKME MHAEKCHI Cenvac CHUXaKTCA Ha
nosiTopa npoueHTa B crneacTsue onybmMKoBaHHOro NporHosa passutua ot 6aHka Goldman Sachs, npeapexatoLero
BEPOATHOCTb PELLECCUM HE TOMBKO AS1A aMEPUKAHCKOM, HO U ANA ANOHCKON 9KOHOMUKK. OTEUYEeCTBEHHbIV PbIHOK MOKa
UMeeT NoAAEPKKY B BUAE BbICOKOW JIMKBUAHOCTM OT NpUTOKa onnadeHHon odeptol PAO ESC. 3T1ux aeHer moxeT
XBaTUTb Ha NOAAEPXKy A0 20-X uMcen AHBapPA, KOraa MUPOBbIE MHBECTOPbLI MOMYT Ha4aTb Urpy Ha NOBbLILLEHWUE B
npeaasepun 3aceaanna ®PC CLUA. OaHako 1 BpeMeHHble NpoBasibl €LLe BO3MOXHbI, TaK UTO TOPOMUTLCA C NOSHbLIM
dopmM1poBaHUeM Noanunin He cTouT. CeroaHs oBpaTuM BHUMaHKWe Ha Bymaru 6aHKOBCKOIro CEKTOopa, KOoTopble BYepa
BbIMAAENN ABHO XyXe pbiHKa. AKLMM HedTErasoBoro CeKTopa no MHepLmUu MoryT NPoLOMKUTL crnabblit pocT, 0AHaKo,
MOKYMKW, Hanpumep, aznpomMa Ha TEeKyLLMX YPOBHAX AOCTATOUYHO PUCKOBAHHBI, @ NoTeHuuMan pocta, Hanpu!

mep, Ao 380, coctaBndaet Bcero 10%.

Bo BTOpO# NOMOBUHE AHA AMHAMMKA PHIHKOB OyZEeT 3aBUCETb OT MaKPOSKOHOMMKM — ceroaHs 3aceaanua ELIB v
BaHka AHrnuu, Hemano ceroaHs v nyOnuKyemMbix AaHHbiX M3 CLLA.

EBreHunii TynukuH, ctapluMii GUHaHCOBLIM COBETHUK KOMNaH1K "BpokepkpeanTcepsuc”
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