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NMaHuka 6onbwe 4em 11-oro ceHTAGPA
C.3akapsiH, Buye npesugeHT “lFaHAneH @aviHeLun’

B noHegenbHuk 21 aHBapsa 2008 roga npakTM4eckn Ha BCEX OCHOBHbIX MUPOBbLIX MoLWaaKkax paspasuscs
OupxxeBol kpusnc: B EBpone, Asnun, Ha BnvmxkHem BocTtoke, B Poccun. ®oHaoBbin peiHOk CLUA Gbin 3akpbIT
13-3a BbIXOOQHOIO OHS, OOHAKO MMEHHO CUTYyaLna Ha ceBepoaMepmuKaHCKOM KOHTUHEHTe cTana nepeonpu-
YynHon rmobanbHoro obsana, ykasbisator CMW.

O6Ban Ha oHOOBbLIX pbIHKAX MMpa Bbi3BaH CTpaxom nepeq samegneHmem pocta B CLUA. OnaceHus, 4To
B CoeaunHeHHbIX LLITaTax nMeeT MecTo peueccus, B NOHeAeNbHUK NPOKaTUIINCL, KakK 3X0, No BCEMY MUPY:
pywartcsa ¢oHOoBble pbiHKM OT Mymbaun ao ®paHkdypTa, pasbutbl Hagexabl MHOMMX MHBECTOPOB Ha TO,
yTo EBpONe n Asnmu ygactcsa yaepaTbCs OT cnafa, KoTopbln yxXe NocTUr AMeEpUKY.

BnnoTtb 0o camoro nocnegHero BpPpEMEHU 3apy6e>|<Hb|e PbIHKKX NO ©onbLen YacTu nsberanun Toro MaccoBo-
ro c6poca akumn, KOTOprI?I HeOaBHO Bbi3BaJl B CWA pe3Koe nageHne KOTpoBoOK, HO MHBECTOPbI BNasin B
NaHUKY (I'IO BblpaXXEeHNo MHOImnX aHaJ'IVITI/IKOB), cpearmposaB Ha BCE HOBblIE CUMMNTOMbI ocnabneHus ame-
pMKaHCKOVI OKOHOMUKN.

NHBecTopbl 3anaHrKkoBanu. B COOTBETCTBUM CO CXEMOW, yXKe cpabaTbiBaBLUEN paHee, K UX CKPbITbIM CTpa-
Xam B nocrnegHve AHn fobaBunuck onaceHusi, TpedytoLme ropa3no 6onee cpovHbIX Mep, U OHWU MPUHS-
nucb 6e3paccygHo npofgaBaTb CBOM akuMu. HekoTopble onepaTtopbl, KOTOPbIX BHE3ANHOCTb NaJeHus 3a-
cTana Bpacnmnox, 6biny BbIHYXAeHbl BbICTAaBUTb Ha NPOAAXyY akuuMW 340POBbIX KOMNAHWUIA, YTOObI MOKPbLITH
dvHaHCOoBbIE NOTEPU OT APYIUX MHBECTULMIA. DTO NPOMU3OLLIIO B CIly4ae CO CTPAXOBbIMW KOMMAHUSIMU 1
KONNEKTUBHLIMWU MHBECTOPaMU. HanpoTuB, YacTHble MHBECTOPLI AENCTBOBANM Ha pPbiHKE MPOAAX OYeHb
OCTOPOXHO.

Y uctokoB 3Toro obeana — Bce 6oree 4YeTKO BbIpMCOBbIBaOLWAsACS TeHaeHums k cnagy B CLUA. B noHe-
AeNbHUK NageHne KOCHYNOCh BCEX MUPOBbLIX BUPXK, KPOME aMepUKaHCKNX: OHW Bbinuy 3aKpbIThbl NO Criyyato
HauunoHanbHoro npasgHuka (OHs MaptuHa Jliotepa KuHra) un, Takum obpasom, He COBUHYIUCL C MecTa.
BbixogHon Ha Yonn-CTpuT o60CTpmn HanpsiKeHHOCTb Ha ocTarnbHbIX nnowaakax. OTCcyTCTBME HOBOCTEN,
Oyab TO XopoLUMe Unu NNoxme, yCUnuno onaceHnst Ha gpyrux pbiHkax, OnaceHusl, KoTopble NPOSIBATCS Npu
OTKPbITUN aMePUKAHCKNX BUPXK BO BTOPHUK.

BcTpeBoxxeHHOCTb nonoxeHnem B CLUA onposepraeT nonynsapHyro Teoputo, rmacsawyto, dyaro Espona n
A3ng Tenepb He Tak, Kak B bblnble BpeMeHa, 3aBUCAT OT aMepUKaHCKOW 3KOHOMMWKKM, B YaCTHOCTU NOTOMY,
yT0 BonbLUe TOprytoT Mexay cobon. CTpaxm nepen Bo3aMoxHown peueccuen B CLLUA ctaHoBATcA Bce Gonee
ocs3aeMbIMU, 1 NaKeT HanoroBbIX Mep, 0 KOTOpoM 06baABMN B NATHULY 18 sHBaps npesnaeHT by, Bce
COYNIN HEOOCTaTOYHbIM.

A amepukaHckbin rHaHenceT hkopoxk Copoc cumTaet, Yto NpubnmxaeTca Tskenenwmnin uHaHCoBbIN
KpU3nNC Co BPEMEH OKOHYaHUs BTopon MMpoBon BoWHbI. COpPOC roOBOPUT, YTO OT NakeTa 3KCTPEHHbIX Mep,
npeanoxeHHbIx bywem ana ctumynuposaHuns akoHomukn CLUA, oH oxnaaeT He mHororo. Cutyaums Ha-
MHOFO cepbe3Hee B CPaBHEHUN C KakMM Bbl TO HX BbINO (PMHAHCOBBIM KPM3UCOM NoCcrie OKOHYaHusA Bropon
MMPOBOW BOVHbI, 00eLas B OQHOW M3 CBOMX CTaTel NpoaHanuanpoBaTb CrOXUBLLYIOCS CUTyauuio. JTO
TOXe OyOeT CNULLKOM cxXaTbiM 00bACHEHNEM, yKa3biBaeT Copoc, HO BCe e fyylue, Yem Huyero. “lNono-
XeHue Bellen odeHb HenpocToe. CylecTBYOT OCHOBOMOMNarawLwme pasHornacus, Kotopble BAUSAW Ha
NONUTKKY B NocrnegHue rodabl U KOTOpble NPOUCTEKanu U3 TOro, YTo S Ha3blBal PbIHOYHBLIM (PyHOAMEHTa-
nm3mom. Mbl MOXeM AEeNCTBUTENbHO CTOMKHYTLCA C Cepbe3HbIM (PMHAHCOBBIM KPU3NCOM”, — HacTansaet
aBTOPUTETHENLLMI IKCNEPT.
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Ha cnepyrowun aeHb...

depepanbHas pesepsHas cuctema CLUA, BbinonHsawWaa ponb LeHTpanbHoro 6aHka, nowna Bo BTOPHUK
22 aHBapsa 2008 roga Ha YpesBblHaWHbINA LWar, CHU3MB YYETHYI0 CTaBKy 6aHKOBCKOro Kpeamta cpasy Ha
0,75% - ¢ 4,25% po 3,5% rogoBbix. 3Ta Mepa Npu3BaHa CHU3UTb Yrpo3y IKOHOMUYECKOrO Kpuauca.

“KOMUTET NprHAN Takoe peLleHne B CBA3W C YXYALIEHUEM NPOrHO3a 3KOHOMUYECKOTO Pa3BUTUS U pacTy-
LLero JaBEeHNst Ha NepPCneKTMBbI pocTa”, - OTMEYaEeTCs B cneumanbHoM 3asiBneHun degeparnbHOro Komu-
TeTa No OTKPbITbIM pbiHkam OPC.

B 3asBneHun kommTeTa, B YaCTHOCTU, FOBOPUTCS, YTO “Npobnembl ¢ KpaTKOCPOYHbIM hHaHCMpPOBaHMEM
Ha (PMHAHCOBbIX pblHKaX HECKONbKO ocrnabnu”’. OgHako “Gonee wmnpokme hrHaHCOBbIE YCIOBUA NPOAOS-
XKaloT yxXyawaTbCa, U YCNoBUSA KpeamToBaHusa anst busHeca 1 JOMOXO03SIMCTB NO-NPEeXHEMY OCTaloTcs TH-
xenbimn®.

“‘bonee TOro, MMetowWaaca MHpopmaums CBMAETENLCTBYET 00 yrnyObneHMm kpuauca Ha CTPOUTENbHOM
PbIHKE, a TakKe YXyALEeHUN CUTyaLmmn Ha pbiHKe Tpyaa”, - rOBOPUTCH B 3asiBMEHNN.

O cTOMb PE3KOM CHMXXEHUUN YHETHOM CTaBKK ObINio 06bABNEHO B BalWMHITOHE HA BHEMMAHOBOM 3aceaHnmn
KOMuUTETa paHHMM YTPOM - 3a Yac A0 Havana Topros B AMepuke. 3a 3To peLleHre NporoniocoBan BOCEMb
n3 aeBaTn uneHos degepanbHOro KOMUTETA MO OTKPbITbIM pbiHKaM PPC. O cpo4HOCTM NpeanpuHATbLIX
Mep roBopuT TOT pakT, YTO 3acefaHue KomuTeTa Ans obcyxaeHms Bonpoca 06 y4eTHON CTaBKe AOSMKHO
6bino coctoATbesa 29-30 sAHBapS.

Komuter ®PC paccuntbiBaeT, 4To “B bnukanwime ksaptanbl MHNALNSA OCTAHETCS Ha CKPOMHOM YPOBHeE,
OfHaKo 3ajada npucTanbHO CneauTb 3a POCTOM LeH coxpaHuTca”. KoMUTeT 3aBepsieT, YTo “NpogormkuT
oueHunBaTb 3PPEKT PUHAHCOBLIX U APYrMX NPOLECCOB HA 3KOHOMWYECKUE NnepcnekTuBbl U ByaeTt genc-
TBOBaTb CBOEBPEMEHHO AN peLleHus aTux npobrnem”.

OpHako oHAoBbIN pbiHOK CLUA OTKpbINCca BO BTOPHUK NageHneM NHAEKCoB B cpegHem Ha 4%. C peskoro
nageHna nHgekca Dow Jones Industrial Average Ha4anuch cerogHsa Toprn Ha Hbto-nopkckon dooHO0BON
Ooupxe. Ha nageHnm GupxeBbIX KOTUPOBOK CKasanucb U coobeHns asyx Beaywmx B CLLUA kommepyeckmnx
6aHkoB — Bank of America (2-n kpynHenwmn 6aHk) n Wachovia (4) - o 6onee 3Ha4MTENBHOM, YeM Npea-
nonaranocb, CH/WXeHUN npubbinen B yetBepTom kBaptane 2007 roga. MmaBHbIMW NpUYMHaAMK NageHus
AoxoaoB B 6aHKax Ha3blBalOT NOCNEACTBUS KpM3nca B cdhepe UNOTEYHOIO KpeauToBaHuMS.

Benoywwmii nokasartene genoson aktnsHoct CLUA B nepBble MUHYTbI TOpros onyctunca Ha 433,43 nyHKTa
(- 3,58%) oo 11665,87 nyHKTa NO CpaBHEHUIO C NOCMEAHEN TOProBON Ceccuemn, NpoBeaeHHONW Ha JaHHON
nnowapnke 18 aueapsa. Mugekc Standard & Poor's 500 onyctunca Ha 49,42 nyHkta (3,73%), cocTaBuB
1275,77. 3HayeHune nHaekca Nasdaq Composite ynano Ha 108,89 nyHkTa (4,65%) - oo 2231,13.
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