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Ceccuga ana «6bIKOB» MOXKET 6bITb y)Ke He TaKOM
yAQuUHOU

BHelwHnn GOoH nos3sonaeT NPOAOSIKUTL POCT POCCUNCKUX MHAEKCOB, MOCKOMbKY Aaxe rnocne yAayHon Toproson
ceccun Pbrovepchl Ha nHaekceol CLLIA ToprytoTca B ntoce, ykasbiBas Ha NPEUMYLLECTBEHHO «Oblumid» HACTPOW
MHBECTOPOB, HECMOTPA Ha HEPELLEHHbIE A0NTOBbIE NPOOIEMbI EBPONENCKH CTPAH.

OpnHako Takas nepeabillika MOXET OKasaTbCA SULLb BPEMEHHOM, MOCKObKY OCHOBHbIM ApaiBepoM AMA MOKYMNOK
ABNANacb NepenpoAaHHOCTb PLIHKOB, CIOXMBLUAACA HA PbIHKAX B paMKax NpocaZkv Ha npoLunioi Heaene. MMeHHO
CTOMb HU3KWE YPOBHU, Tak NpUBNeKaTesbHble AnA NOKYMNoK, HUBenupoBanu ¢akTt cnaboi MakpoctatucTvky B CLLUA:
MHIEKCHI 3a ceccuto npubasuin 2,3-2,5%. OTCKOK OT NOALEPKEK COCTOANCA M MHAEKCAM Aaxe yAarnocb NPeosoneThb
noKanbHble conpoTuenenva B Buae 1150 nyHkToB no nHaexcy S&P500 n 11000 nyHkToB no nHaexkcy Dow Jones.
lMoBoaoM AnA pocTa Tawke CTann HOBOCTM M3 €BPOMENCKOro permoHa, rae npeacrasuteny ELIB Bbickasanuce B
OTHOLLIEHWUM CHWXEHWA CTaBKM, a Takke 6onee maclutabHoi nomoLn. CeroaHs ¢btoyepchbl Ha MHAekehl CLLA
TOprytoTcs B HeOObLLOM MNIHOCe, OAHAKO TEXHUUYECKMI OTCKOK COCTOASCA, NepenpoaaHHoCTb cHATa. M npu aTom yxe
CeroaHA HauYHyTCH ayKUMOHbI Mo pasmeLleHuto HoT B CLUA: 3a Tpu aHA 6yaet pasmelleHo 6ymar Ha $99 mnpa. Takuwm
06pas3oM, BTOPHUK A7 «ObIKOB» MOXET 0KasaTbCA HE TakUM yAauHbIM.

C MOMEHTa 3aKpbITUA POCCUMICKOTO PbiHKA NOAPOCITM HE TOMTbKO aMEPHUKaHCKME MHAMKATOPbLI, HO U PbloYepChbl Ha
HedTb. MNpenmyLLecTBEHHO POCT Bbis CBA3AH C NOBLILIEHUEM Napkl eBpo/aonnap, nepewardysiie 1,35. JaHHbIN
¢dakTop cnocobcTBoBan yxoay dbtoyepca Ha HedTb Mapku Brent Beiwe $105 3a 6appenb. Takum obpasom, Ha
POCCUICKOM PbIHKE B Hayasne ceccun BHOBb CPOCOM MOFYT M0Sb30BaThCA akymMn HedTerasosoro cekropa. 1o
MHOMMM Bymaram 6113Kk1 BaxkHble NMOALEPKKU, UTO MOXKET YCUNUTL NO3UTUBHOE BIIUSAHWE BHELLHEro ¢oHa. Ho B
cnyyae npoBuUTHA BHM3 NOAAEPKEK NaZieHNe MHLLL YCUNUTCA: Npu NpoButim 1500 py6. no akuuam «JTYKOWITa»
Lenbto ANA CHWKEHUs cTaHeT yxe 1440 py6.

HenpvenekatensHO AnA NMOKYyNOK CMOTPATCH akLuu BGaHKOBCKOIO CEKTOpa? HECMOTPSA Ha TO, YTO UMEHHO aKLUW 3TOro
cekTopa Asnanuce nuaepamu pocta B CLUA. Puckn Bo3pacTaroT C KakabiM AHEM, NPUYEM K BHELLHWM dakTopam
no6aBnaloTCA elle v BHYTPeHHWE npuunHbl. Akunn CHepbaHka HakaHyHe MPOTeCTUPOBaU FOA0BOM MUHUMYM,
YCTaHOBMEHHBIW B NATHULY (67,16 py6.), HO NPoBuUTb AaHHYHO OTMETKY He CMOrK. [pu cMeHe BHELLHero GpoHa akuuu
MOTyT YCTPEMUTLCA K MIOHBCKOMY MUHWMYMy 2010 roga — 63,81 py®6.

CerogHa 6yneT ornawieHa ctTaTuCcTuka no aMepMKaHCKOﬁ 3KOHOMMKE, rMaBHOW U3 KOTOpOﬁ CTaHeT MHAEeKC AoBepua
ﬂOTpeéMTeﬂeﬁ. CeroaHsa ceccua MOXET oKasaTtbCe YXe He TaKow ynaquVl, MOCKOJ1bKY NOBOZOB A1A NpOoAOJIKEeHUA
YBEPEHHOIo pocTta HerT. BeponTHa BbICOKaA BONATUIIBHOCTb BHYTPW AHA.

ConpoTtusnennem no nHaexkcy MMBB asnaetca 1375-1380 nyHkToB, noaaepxkon — 1325 nyHKTOB, NpeofosieHve
KOTOPO# NocrnocoBCTByeT BO3BPALLEHHMIO K Ncuxonornyeckon otmeTke 1300 NyHKTOB.

O6patuTb BHUMaHUE CTOWUT Ha aKuuu «AspodrioTa», KOTopble 3a YeTblpe ceccum notepanu 18% ceoei CTOUMOCTH.
CeroaHs 6yzet ornatleH nonyrogosoi ot4eT no MC®O, cnocobHbli BEpHYTb CNPOC Ha akuyuu. TexHudeckue
daKTopbl CNOCOBCTBYIOT OTCKOKY, LENbto Anf KOTOPOro fABnAeTcs oTMeTKa 54 py6.
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