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[MTporHo3 no pbIHKY aKLLWUN Ha 23 SHBaps 2008 T.
3arpaHuua HamM MOMOJXKeT...

Buepa, ®PC CLUA nowna Ha BHeOUYEpeaAHOE CHUXEHUE YUETHOM CTaBK1, CHU3WB 3TOT nokasatesnb cpasy Ha 0,75%.
AmepukaHckuit LieHTpobaHk B nepByro ouepeb BOSIHYET BOSMOXHOE CHUXEHUE TEMMOB POCTa SKOHOMMUKHM, a TaKke
CUTyauuMA Ha PbIHKE XUMbA W Tpyaa.

OTO NO3BOSIMIO HECKOMBKO CTaBUIM3MPOBaTL CUTYaLMIO HA MUPOBbLIX GUHAHCOBbLIX PbiHKAX U MPeceyb passuTue
naHuKM Ha GOHAOBLIX Nowaskax. OAHaKo HaZ0 NPU3HaTb, YTO «CTaBKa» - 3TO CKOPEee NMCHUXOSTOrMUYECKuUi
MHCTPYMEHT, T.K. TeKyLLan cutyauus TpedyeT Hannums HeCKONbKMX Mep CTUMYTMPOBaHWUSA MUPOBOW SKOHOMUKM. Mo
utoram AHs pblHoK CLUA noTtepan okosno 1.5%, Npu ycrioBuu, YTO PAA MHOEKCOB 3a 3TO e BpeMs npocenun 6onee 4yem
Ha 10%. EBponeiickMe MHAEKCHI 3aKPbIIMCh B NOMOXUTENbHOM 06nacTu. Hennoxo npuéaBuiv v pbiHKK
pasBuBatoLLMXCA CTpaH. A3MaTcK1e MoLlaiku cernyac Takke npudaBnsaroT OKOo ABYX NPOLEHTOB.

Ha aTomM ¢ oHe OTCKOK 0TEUECTBEHHOMO PbIHKA MO MeHbLLEeW Mepe Bbirnaaen HeybeanTenbHo. A TO, UTO TBOPUIOCH C
Havyana ToproB MOXHO CMeS10 Ha3BaTb HE3PENOCTLIO HALLMX TOProBbIX MoLaaok. MNpocaaku 6ymar ¢ OTKPbLITUA Ha
10-20% He BbI3BasIM HUKAKOM PEaKLMK CO CTOPOHbLI OPraHU3aToOPOB TOProB, YTO, BEPOATHO, MPUBENO K 3aKPLITUIO pAaa
MapX1HasibHbIX NO3ULKiA. B Gnwxaiilee BpeMs Hallu MHAEKCHI, CKOpee BCero, ByayT «TOPMO3UTb» OTHOCUTENBHO
o6bLel MUPOBOW TEHAEHLMK, BO3MOXHO, BNIOTb A0 o4yepeaHoro 3acesaHna ®PC 30 aHBapa. CneKkynsaHTbl BHOBb
MOMNbITAOTCA ChirPaTb HA MOHWXEHWUE W Bbl3BaTb OYEPEAHYHO BOSTHY NaHUKW. BEPOATHLIM MHCTPYMEHTOM «AaBreHUsA»
Ha PbIHKM BYAyT aKUMKU HEePTAHBLIX KOMMaHMU, KOTOPbIE BYEpa TaK U HE CMOTJIM OThIFPaTh CHWKEHWE, 3aKPbIBLUUCH Ha
MUHUMYMax NOCresHWe TPex neT.

CeroaHa oTeyecTBEHHbIE NIOLAAKM MOTYT NMOKa3aTb YMEPEHHYIO NOMOXMTENbHYO AMHAMUKY. Bonee cuibHbIMKM Ha
¢OHe BbICOKOW BONATUNBLHOCTM ByAyT aKumu BAHKOBCKOrO CEKTOPa, KOTOPbIE B MEPBYHO OYepesb OTPearmpyoT Ha
yaelleBrieHue AeHer. Hennoxo BuirnaaaT Oymaru [asznpoma v HOpHUKENs, OTCKOK B KOTOPBLIX MOXET ObiTb 40 2%.
AKUMK HEDTAHKKM ByayT TOProBaTHCA MHOMO CKPOMHEE, BEPOATHLIN WOPT akuyuii PocHed T B 06beme $1 mnpa.
MPOLUEALLMI B HaYane roaa, Moka He KPOeTCA, a 3HAYMT €CTb HaAex bl YBUAETb CEKTOP HMxe. B uenom oTckok
MOXET COCTaBnTb A0 3-5% MO MHAEKCY, C MOCeAyoLEen NONbITKOW BTOPOW NMPOCaAKM PhIHKA.

EBreHunii TynukuH, ctapluMii GUHAHCOBLIM COBETHUK KOMNaHUK "BpokepkpeanTcepsuc”
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