PuHaHcoBasa aHanUTUKa ot Anbnapm
lMonumu4eckas eosisi y eeporneucKux noJiumuKkoe omcymcmeyem

CerogHsa pOCCUMCKUI PLIHOK OTKPbINCS B 3eneHon 3oHe, PTC - 1 282,84 n pactet, MMBB - 1
345,48 n pactet. bymarnm TOprylotTca B NMOCE, UCKIKOYEHUE CcOoCTaBnsieT nuwb ABTOBa3.
BHewHnn dboH HenTpanbHbin. CerogHsi CTouT 06paTuTh BHMMaHWE Ha Nybnukauuio npoTokosa
3acepaHusa ®PC, B 00.10 no Mck BelcTynuT ¢ pedbto beH BepHaHke.

Cutyaums B EBpone no-npexxHemy Bbi3blBaeT HanbonbLuee 6€CNOKONCTBO Y YH4aCTHUKOB PbIHKA.
Hencteusa ELLB B kpnauc nossonunu nsbexatb oMHaHCOBOro Kpaxa, BTopon Lehman Brothers
HUKOMY He HyxeH. OgHako, pewntb npobnemy prHaHcMcTaM Tak M He yaanocb. HUKTO He
3axoTen 6patb Ha ceba OTBETCTBEHHOCTb 3a HenonynsapHble Mepbl. [lonuTudeckas Bons y
eBponemnckux nonutukoB otcytcTeyeT, LWpegep n Capko3n 6binv nocnegHuUmu, KTo Obin
crnocobeH cosepLuaTb MNOCTYMKU U rNaBHOE OTBeYaTb 3a HUX. YTobbl cnacTn eBpO30HY, CTpaHam
EBponbl hakTnyeckn Hago OTKasaTbCA OT CBOEr0 HauMOHanbHOro cyBepeHuTeTa. Bsectu
€[VHble HamnoroBble YCMoBUS, MPOBOOUTbL €OUHYH0 3KOHOMWYECKYIO JIMHUIO, XECTKO NoaaBnsas
coumanbHble NpoTecTbl. A TO eAuHbIA LeHTpanbHbin 6aHK ecTb, a eanHoro MuHucTepcTBa
®durHaHCOB HeT.

UT0 KacaeTcsa cyBepeHHbIX AONMOB, TO YaCTb U3 HUX HAOO CNUCbIBaTb, NPU 9TOM BaHKM B 3TOM
Crny4ae HUKTO cnacaTb He JospkeH. OcTanbHyl YacTb gonra cTtouT obecueHUTb, 3anycTuB
NHpNAuno, a ong atoro ELIB gomkeH pesko yBenuUUTb OEHEXHY0 Maccy. OTO MO3BOSMUT 3a
HEeCKOMbKO NeT 0340pOBUTb CUTYyaLMIo, pewnTb npobnemy kpusmca. OgHako, Ans 9TOro HyxXHa
nonuTMyeckasi Bond, a ee HeT. BO3MOXHO, B HblHELWHEM BuAe 30Ha €BpPO He Xwuney B
A0SITOCPOYHOM MMaHe.

Standard & Poor's cHusumno pentuHr Utanum c "BBB+" oo "BBB", npu 3TOM NpoOrHo3 no
PENTUHTY "HeraTuBHbIN".

[lo6bl4a HedTV B JIMBUM ynana Ao TpuauaTUNeTHEro MMHUMYMAa.
MarHuT onybnvkoBan CunbHble onepauuoHHbIE pe3ynbTaTbl MONYroaus.

OueBnaHO, YTO POCCUNCKMIA AoNnapoBbin nHaekc RTS oTnundaeTcs GonblUen BONaTUIbHOCTbIO
yem S&P 500. HauuHaga c peBpang TekyLlero roga pOCCUNCKUN UHOEKC Havan norpyxeHve B
TO BPEMS Kak aMepPUKaHCKUIA PbIHOK NPOAOMKMA pocT. MNMpuynH Ans 3Toro MHOro, npexae BCero,
nageHue npubbinern M OuMBMOEHOOB B HalleM KOprnopaTUBHOM cekTope. He crtout Takke
3abbiBaTb O HEeraTMBHOM Muape Hawewn cTpaHbl Ha 3anage. Npu 3TOM ONA OENCTBYHOLLENO
POCCUNCKOrO MpaBuTENbCTBA pPas3BUTUE HAUWOHANbLHOrO pblHKA KanuTana no ¢akty He
SBMISIETCS1 OCHOBHOWM 3agaden. 3abaBHO, YTO Npu 3TOM MNyGnMKYOTCAS aMOULMO3HbIE MIaHbI
npvBaTU3aLmn.

SPX + RTSI (Daily)
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