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®depnepanvHas PesepsHas Cuctema CLUA ornacmna ntorm cBoOero o4epenHoro 3acenaHus,
KOTOpblE OKasanucb B HEKOTOPOM CTENEHN HEOXXUOAHHBIMK 0N Y4ACTHUKOB MUPOBbIX
donHaHCOBbIX PbIHKOB. B BegomcTBe rocnoguHa bepHaHke no CyTv NPUHSANN peleHne noka He
Ha4yMHaTb HOBYIO MPOrpamMMmy KONMYECTBEHHOIO CMArYeHns. Perynsatop 3assun 0 HaMepeHuu
[0 KOHUa utoHs 2012 ropa npopaTtb Ha 400 Map4. [ONNapoB obnuraunii Co Cpokamm
noraweHust MeHee TPex NeT U Ha Takyo Xe CyMMy nprnobpecTun AoNnroebix 0653aTeNnbCTB CO
Cpokamu noraileHus B ananasoHe OT WeCcTn 40 Tpuauatn ner.

CoOTBETCTBEHHO, PeYb HE UAET O BAVBAHUN OOMNONHUTENbHON NMKBUAHOCTUA B 9KOHOMUKY.
OCHOBHOI CMbICN HOBOIA 3aTen 3ak/lo4aeTCs B TOM, 4TO Nokynas 6onbluee KONMYeCcTBO
LONTOCPOYHbIX LONTOB MOXHO CO34aTh MOHMXalowee AaBNeHne Ha X CTOMMOCTD,
NpenocTaBnss BO3MOXHOCTb (PU3NYECKUM NMLAM Nony4YaTb 60nee BbiroAHbIE UMOTEYHbIE
KpeauTbl, a ANs KOPNopaTUBHOIO CEKTopa YNyuylWnTb YCNOBUSA (PUHAHCUPOBAHNS CBOUX
npoekToB. 1o noruke aTo 4ONXHO NOAAEPXAaTb COBOKYMHbIA BHYTPEHHWIA CNPOC.

Moxoxe, 4TO onaceHns pasorHatb UHNAUMo Bo3obnaaanm Han cobnasHoM NpenocTaBmTb
9KOHOMMKE O4YepenHyto nopunio Tak nontobuelerocs e nekapctea. OcobeHHo B cBETE TOro,
4TO 3P (PEKTUBHOCTb €ro BO3AENCTBMSA Ha COCTOSHME NaUMeHTa yXXe COMHUTENbHO. Takum
0bpa3oMm, NpuxoanTcs KOHcTaTmpoBaTtbh, 4To PPC ncyepnana cBon MOHETaPHbIE CTUMYbI 1,
No KpanHen Mepe rnoka, «yMbiBaeT pyku». lanee skoHomuka CLIA ocTaeTcs 04MH HA OOMH CO
ceBovMun npobnemamn. KoHeYHo, perynatop Oynet v ganblue owywaTb Ha cebe obwecTBeHHOe
N NONNTUYECKOE OaBNEeHME, HO HaO0 OTMETUTb, YTO NPOTUBHUKOB AANbHEAWEro CMArYeHNs B
9KOHOMUYECKUX Kpyrax, Aa u B pagax camoro ®enepanbHoro Kommuteta no OTKpbITbIM
PbiHkam (Federal open market Committee, FOMC), He mano.

Co0TBETCTBEHHO, NoNyyYaeTcs, 4To nnaH Obambl MO CTUMYNMPOBAHUIO PbiHKA TPyda okasancs
6onblue NOX0XMM Ha Npentoanto K npeasblbopHoi komnaHum, a PPC oTMeTMNOCh 04epeLHO
nonyMepomn, no Kka4ecTBy COOTBETCTBYIOLWEN 3asBNEHNIO O HAMEPEHUN C BbICOKOW
BEPOSATHOCTbIO YAEPXKMBATb YYETHYIO cTasky Ha ypoBHe 0 - 0,25% no cepeamnHbl 2013 roaa.
Benb ynelwesneHne KpeanToB HE CUIBHO MOXET MOMOYb NOTPEOMTENSAM, YrHETEHHbIX
60nbwmM 06EMOM [ONTOBLIX 0693aTENbCTB.
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MwupoBble OMHAHCOBbIE PbIHKW MOMEHTaNbHO OTpearmpoBann Ha peweHne BeaomMcTea
rocnoguHa bepHaHke. OCHOBHble (POHAOBLIE MHAEKCHI MO UTOraMm TOProB CyLWEeCTBEHHO
notepsanu B Bece. Tak S&P 500 noHmn3uncs Ha 2,94%, a niaekc Joy-IxoHca Ha 2,49%.
LHonnap otmeTnncs 6ypHbIM POCTOM OTHOCUTENBHO BCEX OCHOBHbIX MAPOBBIX BaNOT KPOME
neHbl. B cBeTe Bcex aTnx CobbITWIA MHBECTOPbLI HABEPHSIKA 04eHb YyTKO BynyT pearnpoBaTtb Ha
MakpoaKOHOMMYeckyto ctaTtucTuky na CLA v B cnyyae nonyyeHns HeraTMBHbIX CUrHaNoB
OyoyT CKNOHHbI pacrnpoaaBaTbh PUCKOBbIE aKTVBbI, 1 HA0OOPOT.
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