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Mupossle (OHIOBBIE PBIHKE € GOJIBIION DPaflOCTBI0 BUEpa OKPACWINCh B 3esIeHbIH IBeT. CaMMUT CTpaH-JIHJIEPOB
€BPONEHCKUX CTpaH IpUHEC pe3ysbTaThl. IIOJIUTUKY, HAKOHEI, IPOABWIM PENIUTEJIBHOCTh U JIOTOBOPIJIACH O
KOHKPETHBIX IeCTBUAX. VX, IpaB/a, eIé IpeACTOUT 000pUTh IapjaMenTaM crpaH. Ho 4To BaXKHO, YTO IPEAIPHHATEI
ATy U HalieH KOHCEHCYC.

Hossrii maker nomommu I'peruu G6yner BKIIOYATh 159 MIIPA. eBpo. HacTe GpeMeHH PecTPYKTYPH3aLlHH JIOJITOB CTPAHBI HA
cebe IOHeceT YaCTHBIM CEKTOP, KOTODPHIN B HWTOTe IPEJOCTABUT A0 50 MJIPA. €BpO. PecTpykTypusarusa Ipejosiaraer
obMeH f101r0B I'peniy Ha HOBBIE 30- U 15-JIeTHHE GeCKyIOHHBIE OOJINTralliy, IOJTHOCTBIO MJIM YaCTHYHO obecriedeHHbIe
3asoramu cooTrBerctBeHHO. Ponmy EFSF, koTOpBI NpH3BaH IOMOTaTh CTPAHAM, HAXOAAIIMMCA B 3aTpyJAHEHHH, Oynxer
pacIIupeH CIIHCOK IOJTHOMOYHH. Tereps OH CMOXKeT MOKyIaTh OOJIUranuy IPO6IEMHBIX CTPAaH HAa BTOPUYHOM DBIHKE, a
camMu 9TH obsuranuu OyayT obecriedeHbl rapaHTHAMM TOCYAApCTB C Iesibio, yTobsl EIIB mpojospkan MX NPpUHUMATh B
KauyecTBe 3a710roB. baHkaM NIpoG6JIeMHBIX CTPAaH B CIydae HACTYIUIEHHUSA KPU3UCHBIX CUTYaIlMH U CIIEKYJIATHBHBIX aTak
OyZyT NpefoCTaBIAThCA KPeAUTHbIe JIUHUY JUIA crabwmwinsanuu. Mpnanaun u Iopryranun takke Oyzmer obserdeH rpys
JIOJITOB 32 CYeT PaCIINPEHHs CPOKOB KPEAAUTOBAHMUSA 710 30 JIET, 10 U3 KOTOPBIX OYAyT OTHOCHUTBCA K grace-IepHoy.

Ha sTom ¢doHe Buepa Bce OH/IOBBIE IJIOMAJKH BBHICTPEIWIN BBEPX. VIHEPIIMOHHBIE MTOKYIIKU CETO/IHS IIPOIOJIKAIOTCS B
EBpore, HO poccuiickuii PHIHOK, ITPX 3TOM, ABUTAETCsA padHoHampasieHo. Haekc MMBB B citabom munyce, naaekc PTC
pacTet Ha 0,5% 3a cueT pocTa Kypca py0Jis K AoJuIapy.

TeM He MeHee, CTOUT 3aMETHUTbD, YTO He(DTH U €BPO I0KA €I1I€ He YIIUIN BhIIle BePXHeH JIMHUN HUCXOAAIIETo KaHasa, XOTd U
MOKA3IM HMIIYyJIbCHOE [BIDXKEHUE HaBepX. AMEPHKAHCKUE KOPIODALluH, B I€J0M, OTYHUTHIBAIOTCA OYEHb XOPOIIO.
OcobenHo, 6anku. He niepBEIi IeHb OHU cpeA JINAEepOB pocra. M 3To faeT peIHKaM IOBOABI I onTtuMusMa. IlosTomy
JIparolieHHble MeTal/Ibl BpeMEHHO He NPOZOJDKAIOT pocT. Ho OHM M He CHMXKAIOTCA TaK, YTOOBI MOXKHO OBLIIO TOBOPHUTH 06
OTCYTCTBMM BO3MOXKHOCTEH I pocTa B OirvpkaiiineM OyyiieM, IIOTOMY YTO CTPAXH €IlE OCTAIOTCA.

CTOUT IIOMHHMTH O TOM, YTO CETO/HA IIATHUIIA, KOHEIl HeJleJIH, M YacThb CIEeKyJIAHTOB OyzneT dbukcupoBaTh npubelis. Hago
TaKKe IIOHUMATh, UYTO pellleHre 1o I'penuu He pemraer MpoGJeMbI OJTOB, & OTTATUBAET U PACTATUBAET UX BO BpEMEHH.
Jla, KpeZUTHOTO COOBITHSA He IIPOU30H/IET, HO 3TO He MeIlIaeT PhIHKaM B OJrpkaieM Oy/yIneM IIPOBEPUTH HA IPOYHOCTD
Urtanuio u Ucnanuro. CaenaTh 3T0 OyZeT CI03KHee, HO He MeHee HHTEPECHO.

doxyc BHUMaHUA ceifuac nepemectutsesa Ha CIIIA, e 4TO-TO JOJDKHO PELIUTHCA ¢ TocoaroM u aAedurnurom. Ipunarue
pemleHns Kak (aKT MOXKeT TakKe BBI3BaTh paZOCTh Ha pbIHKaX. Ho 9To cHOBa Oyner wummyssc. HMHIEKCHI
NIPOU3BOJICTBEHHOM aKTHUBHOCTH B MHpe IanaioT. Kuralickuil mMHEKC Buepa IOKas3asl IafieHre HIDKE 50 IYHKTOB, YTO
TOBOPHT O COKpAIlleHUH 06beMOB IIPOM3BO/CTBA. VI TOBOPUTDH O YETKOM TPEH/Ie HA BOCCTAHOBJIEHHE MHUPOBOH SKOHOMHKH
B TeKyllel cUTyanuu Oy/eT CJIOXKHO. PBIHKH »KUBYT CBOEH JKU3HBIO, CMOTpA B Oyayiee. II03TOMy IO3UTHB B HOBOCTAX
PBIHKAMH BO MHOTOM y2Ke y4ITeH. CIeKyIATHBHO ceiiyac MOXKHO IIOIIPOOOBATh 3aHATh «KOPOTKYI0» ITO3UIIMIO B pacueTe Ha
CHIDKEHHe I10c/Ie BUepaITHero pocra. B 1iesioM ke, pHIHOK ITOKA IIPOZI0JDKAET OCTaBaThCA B OOKOBUKE, BBIXO/ U3 KOTOPOTO
AIBHO He HaMeTHJICA.

© 000 «®PuHaHcoBasgs kommaHua «/luaua WHBecTunuii». Bce mpaBa 3anunIeHbI
3aKOHOJATEJHCTBOM. JIaHHBIH 0030pD HOCHT HCKIIOUMTENHHO WH(MOPMAIMOHHBIA XapakTep M BHIPAXKAET MHEHHE
paﬁOTHI/IKOB KOMIIaHHUH. HHq)OpMaHI/IH, cofepxKalnasaca U UCII0JIb30OBaHHAA B JAHHOM 0630pe, HE MOXET pacCMaTpUBATbCA KaK
NIPpEAJIOKEHUE O IIOKYIIKE WJIN IIPpOJaK€ HEeHHBIX 6yMar M JIIO0OBIX APYTrUuX axKTUBOB U Q)I/IHaHCOBbIX HUHCTPYMEHTOB. I[aHHbIe,
IIpUBEAECHHBIE B TEKCTE, IIOJIy4€HBbI N3 HCTOYHUKOB, KOTOpBI€ Hallla KOMIIAaHUA CUUTAaeT AOCTOBEPHbIMHU, OJHAKO MBI HeE
yTBEpXKJAaeM, 4YTO BCE€ IIPUBEACHHBIEC CBEACHUA a0coyroTHO TOYHBI. KOMITIaHMS He HeceT OTBETCTBEHHOCTH 3a HCIIOJIb30BaHHUE
JI06BIMY JTUTIaMu MHGOPMAIIMY, COZIEPIKAIIelics B BBIIIEIPUBEAEHHBIX MaTepUaiaxX, a TAaK:Ke 3a JII0Oble ONepanyy ¢ IeHHBIMHI
Oymaramu ¥ JII0OBIMU IPYTHMH aKTUBAMH U GHUHAHCOBBIMH HHCTPYMEHTAMU.



