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JlugepaMn CHMKeHMSI HA NPOLIOH Helese CTAIH AKIUM BCeX MpeacTaBUTelell ad0peBHATYpPbI
BPUK. ®onaoBbIe HHAEKCHI PA3BUBAIOIIUXCH CTPAH CHU3UJIMCH 0oJiee yeM Ha 2%. O4eBHIHO, YTO
Ha (oHe HApacTalOIIUX NPodjIeM B MHPOBOH IKOHOMHKE, MHBECTOPbl MOTUXOHbKY BBIBOISIT
JAeHbI'U U3 Pa3BUBAKOIIUXCSH (POHIOBBIX PHIHKOB, YTO TaK:Ke MOATBep:KAaeTcs craTucTukoit EPFR:
32 MOCJIETHION Heae 0 3anaanbie GoHabl BoiBean $829 MJIH., YTO MOYTH B YeThipe pa3a Gojblie
nokasareJieil npeabiaylleil Hele .

AmepukaHnckue (OHIOBble IUIOMIAJKH IO HTOraM MSATH TOProBbIX CeCCHl HEe3HAYUTEILHO
BBIPOCJIM, OTHAKO TOCJIe 6-HeAeIbHOr0 CHUKEHHS, KPOMe KaK «OTCKOKOM» JaHHBIH POCT HA3BATh
HeJIb3S1:

MMBB | PTC DJI S&P500 | DAX | BOVESPA | SENSEX | SSEC

-2,26% | -2,59% | +0,44% | +0,04% | +0,88% | -2,61% -2,18% | -2,30%

B uesom, BHemiHuii ¢GoH Ha (PUHAHCOBOW apeHe Ha MNpoLIeIlIed HeaeJe HOCHJI HeraTUBHBIN
xapakrtep. Toabko nmepenpoaaHHOCTh Pa3BUTHIX (GOHIOBBIX IUIOMIAJA0K MO3BOJINIA UM 3aKPbIThCS
B He0OJILIIIOM ILTIOCE.

OCHOBHOIT BONIPOC, KOTOPBIil y:Ke KOTOPYIO Helel0 00CY:KIaeTC PbIHKAMM, 0CTAJICS MPEKHUM —
COCTOMTCS JIH PeCTPYKTypu3anusi rpedeckoro pgoqara. IliaH mnmo ysKecTOYEHHIO OIOXKETHOM
AUCHMIUIMHBI ObLJI NPEACTABJIEH TI'PeYeCKMM IpPeMbep-MHMHHCTPOM B NapJjiaMeHTe, OJHAKO He
NMOJIy4HJ1 0100peHus, nmocjae 4ero ObLI0 00bSABJICHO O NMepe)OPMHUPOBAHMH NPABUTEJNbBCTBA, YTO
eme OoJblIe YCWINJIO ONACEHHWS] YYACTHHMKOB  PBIHKA  OTHOCHTEJBHO  BO3MOKHOM
pecrpykrypusanuu. Kpome toro, peiitunrosoe arenrcrso Standard & Poor's B ouepennoii pa3s
noHu3nj0 peidrunr I'penun ¢ “B” no “CCC”.

BHuMaHue WHBeECTOPOB NPHUKOBAaHO Takke K curyauuu B CIIA, koropbsie mnpogoskawT
AEMOHCTPHPOBATHL 3aMeJJICHHE TEeMIIOB JKOHOMHYECKOro pocra. B odepennom pokiaaze o
NepCHEeKTHBAX MHUPOBO JKOHOMHMKM, MeXIyHApPOAHBIA BAJIOTHBIA (POHIA YKa3ajd, 4YTO Kak
BammHrTon, Tak u odpemeHeHHas qoaramu EBpona «Mrparr ¢ ornem», 3aTAruBas IpUHITHE Mep,
HEO0OXOUMBIX ISl COKpalleHusi 0I0KeTHOro Aeuuunra.



Tem BpemMeHeM, BbIXOAAIIAsE MAaKpoIKoHOMHMYeckasa cratuctuka B CIIA npoagoskaer
CBU/IETEJIbCTBOBATH 00 YyXYALIEHUHM COCTOSIHMST JKOHOMHUKH cTpanbl. Ha npouuioii Hemene
BBIXOSIIIME JIAHHbIe OKAa3bIBAJMCH B 1EJOM XyxkKe OKMIAaHUH. EJUHCTBEHHOH IO0JI0KUTEIbHON
MOMEHTOM MOKHO Ha3BaTh JaHHble MO HeaedbHOU Oe3padorunme B CHIA, coriiacHo KOTOpbHIM
YK CJI0 IEPBUYHBIX 3a5IBOK COKPATHJIOCH YYTh 00JIbIIe OKHIAHUIA.

Ha chIpbeBbIX IIOMIAAKAX HAUXYALIYI0 THHAMHUKY MPOJAEeMOHCTPUPOBaIN HeTsHbIE (PHLIOYEPCHI.
ITo utoram Hexeau HepTh Mapku Brent ymama ma $5, 3akpeiBIIMCh 4yTh Bbile oTMeTkn $113 3a
O0appesab. Cpeau ¢PbodepcoB Ha MeTa/LIbl HaOJdw0adach, cMelaHHas auHamuka. Ha d¢one
npojaoJEKaIeiics HeonpeeJJeHHOCTH B MUPOBOi KOHOMUKe, CIIPOCOM MO0J1b30BAJIOCH 30J10T0. B
TO Ke BpeMsi cepedpo, KOTOpoe siBJsieTcs1 0ojiee CNEKYJISTHBHBIM HHCTPYMEHTOM, CHM3WJIOCH B
LeHe:

Hed1n 3011010 Cepebpo Menb Huxkeasb

-4,53% +0,51% -0,80% +1,83% -5,05%

Ha BajgioTHOM PpbIHKe HAa0/JI01aJI0Ch CHHKEHUE eINHON eBPONeiicKol BaJTbI, KOTOpas
CHMKAETCSl BTOPYIO HeJleJI10 MoApsi/a Ha ¢oHe eBpoMeiicKuX npoodJiem.

Poccuiicknii pyosab Bcien 3a HepTbI0O CHU3MIICH HE3HAYHMTEJIbHO K AMEPUKAHCKOMY A0JJIAPY M
BbIPOC 110 OTHOLLICHUSA K eBPOIeiiCKOi BaJIKoTe:

USD/RUR EUR/RUR EUR/USD HNupexe DXY

+0,29% -0,27% -0,13% +0,26%

Ioxkanyii, cpeau HauboJsiee 3HAYMMBIX COOBITHIl MpeaCTOsiNIeil HeleJH CTOMT BbIAEJUTH CAMMMT
EC, ot kotoporo 0yayr oxuaatrbcs 0ojiee peliMTe/]bHbIe H KOHKPETHbIE /IeiicTBUSA B OTHOIIEHUH
rpeyeckoro Bompoca, u 3aceganue ®PC. IJTo mnocienHee 3acelaHue Mmepel OKOHYAHHEM
NporpaMMbl KOJIMYECTBEHHOI0 CTHMYJIMPOBAaHMS aMepukKaHckoii jxoHomuku (QEIl), modTomy
CTOMT BHUMATEJILHO CJIeUTH 32 PUTOPUKON BbICKA3BIBAHMSA PeryjsTopa.

IMociae woncomupauum unaexca MMBB okxosio 50-1HeBHOI JKCNOHEHIHAJLHOW cpeaHell Ha
MO3aNPOLLION HeJeJie, MOCAeI0BAI0 HUCXOAsIIee NBHKeHNEe, KOTOPoe NPUBEJI0 PHIHOK 00paTHO K
ypoBHI0 conporuBiieHusi (200EMA). B cayuyae nanbHeiinero yxyauieHusi BHEIIHHX (aKTOpoB B
JINLle CHUKeHHS LleH HA ChIpbeBble AKTHBbI U CHHKEHUS Ha 3aNaJHbIX PHIHKAX, HA 0Te4YeCTBEHHOM
PbIHKe aKIMii MPOJAaXKU MOTYT YCHJMThCS, YTO NPHBeleT K NPOOUTHIO YPOBHell CONPOTUBJICHUA U
AajibHeleMy CHHKEHHIO.
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