®yHAaMEHTaNbHbIX NPUYUH, CNOCOBHDbIX pasBepHYTb CUTYaLUIO, He BUAHO
EBreHuit CTyaeHUKUH, BULe-Npe3UAEHT AenapTaMmeHTa Toproebix onepaumnii @I BKC

CerogHa Ha GOHAOBLIX NAOLWAAKAX MO BCEMY MUPY HAabN04AOTCA CUIbHEMLIKE NPOAAXKM BCEro CnekTpa
aKTMBOB: aKLMMN, Cbipbe, BantoTbl. MHBECTOPbI PEAarnpyroT Ha OTCYTCTBME 3aABJEHWUS O Hayane TPETbEro
payHAa KONIMYECTBEHHOFO CMATMYEHMA, KOTOPOE MHOMME YYACTHUKM PbIHKA PaccyMTbiBaAM YCAbIWATb NO
MTOFaM pPacLIMPEHHOrO 3acefaHus KOMMUTETa MO OTKPbITbIM pbiHKam ®PC, U CHUMXKEHWE KPeaAWUTHbIX
pPenTUHIoB Tpex KpynHehwunx 6aHkoB CLUA, cymmapHble aKTMBbl KOTOPbIX COCTaBAAlOT 6bonee 5 Tp/sH
gonnapos. MNMoMMMO 3TOFrO MO-MpPeXHeMYy OrpoMHble Npobnembl C SIMKBUOHOCTBIO M [OBEPUEM
coxpaHsatotca B EBpone, He cnocobcTByeT cTabuamnsaumm cuTyaumm M notTeHuManbHbii AedonT ogHoM
WUNN HECKONbKMKX cTpaH PIIGS.

TaKol BHeWHWn GpoH NoATaNKMBAET MHBECTOPOB K BbIXOAY M3 NOBbIX PUCKOBAHHbIX aKTUBOB M NMOKYMNKe
CTabUNbHbIX (PUHAHCOBbLIX MHCTPYMEHTOB, TaKMX KaK, Hanpumep, amMepuKaHCKMe KasHauyelckue
06/1Mraumm, Kotopble OBHOBAAIOT oyepedHble WUCTOPUYECKME MaKCUMymbl. Bmecte c¢ 6erctBom B
KauyecTBO YKPenAsaeTca U amepuKaHCKMI A0A1ap, OTHOCMTE/IbHO KOTOPOTo AelleBetoT NPakTUYeckn Bce
MWpPOBblE BaNtoTbl. He ocTanca B CTOPOHE M POCCUIMCKUIA pybab, BepHYBLUMICA Ha YPOBHWU cepeanHbl
2009 roga. o Tex nop noka 6yaeT CoOXpaHATLCA AaBNEHME Ha LLEHbl PUCKOBAHHbIX aKTUBOB U HedTAHbIE
KOTUPOBKM, CTOUT OXKNAATb AaIbHENLIETO CHUKEHNA pybAs.

Ceityac He BMAHO OyHAAMEHTAsIbHbIX MNPUYMH, CMOCOBHbLIX Pa3BEPHYTb CUTyaUMIO W MNOATONKHYTb
MHBECTOPOB K MOKYMKEe PUCKOBaHHbIX aKTMBOB. lMOKa cuTyauma He ycrnokouTcs, byaet npeobnagatb
BbICOKOBO/IAaTU/IbHAA TOProBAA C PE3KMMM ABMKEHUAMM KaK B CTOPOHY MOHMMKEHUSA, Tak U B CTOPOHY
MoBbILLEHMA, BeAb LieHbl MHOTUX aKTUBOB BbIFNAAAT OYEHb MPUB/AEKaTeIbHO U 06s3aTesIbHO HalayTcA
MHBECTOPbI, }KeNatoWme KynmTb N0 CaMbiM HU3KMM LieHaM.



