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CtpaHbl 6yoyT no-pasHoMy BLIOUPATLCS U3 PELIECCUN, CHNTAKOT 9KCMEPTbl: TPAeKTOPUS
nonget no Tpem 6ykBam — L, U, V. He ncko4eH 1 HOBbI KpU3WC, eCNv NOMHET Ny3blpb Ha
PbIHKE aKTUBOB

Bbixog u3 peueccuun nonget no tpaektopun LUV, npuwnu K BbiBOA4Y aHaNNTUKK
mapkeTtuHroson rpynnbl WPP. MNMpononxutenbHas L-peueccus xnet 3ananHyto Espony, CLUA
nonayT No TpaekTopum MeaneHHoro BocctaHosneHms U, a passusarowmecs ctparbl BRIC
(Bpasunus, Poccus, Hans, Kntaid) xaet 6bicTpbiii V-Bbixo4 M3 Kprauca.

BoccTtaHoBneHne cTpaH He ByeT CMHXPOHU3NPOBAHHLIM B OT/IMYME OT OCTPOW dhasbl Kpuauca,
Korpa Tpaektopuu coBnaganu, cuntaroT n B Goldman Sachs: passuBatowmecs 9KOHOMUKN B
2010 r. nokaxyT pocTt 7,3% passutbie — Bcero 1,9%, nx ponb cHnamtca. Cnag npon3BoacTBa
B CLWUA npoanutcs B 6nnxaiwwue rogpl, nnwyT aHannTukn 6aHka, BocctaHoBneHme bynet
BANbIM, TaK Kak NOTPebuTeny nUwmnnncb NpeXxXHero MexaHn3ama AonroBoro oMHaHCUpPOBaHMS.
ECTb puCK, 4TO OHW HAYHYT cOKpallaTb pacxodbl N0 Mepe CBOpayYnBaHNsa aHTUKPUIUCHbBIX Mep,
3asBuno muHtoproenu CLUA B naTHMUY. AMepurKaHckme noTpebutenn yxe He cMoryT 6onbuie
6blTb MOTOPOM POCTa MUPOBOI SKOHOMMKW, KOHCTaTUpyeT uHesecTop xopax Copoc (uMtathbl
no Bloomberg).

EBponeiickne koMnaHny Takxe BpSA N pacwmpaT onepaunn 1 yBenmyat pacxonbl, a
cnabblii pblIHOK Tpyna 6ynet coepxuBatb notpedbpacxonbl, cumtaroT B Goldman Sachs.

MNpeyBenmumBaTb yCnexm KMTankckomn sKOHOMUKIN 1 6110Ka pa3BUBAIOLLNXCS PbIHKOB HE CTOWT,
npepynpex.aaeT AMpekTop aHanutmuyeckoro aenaprameHta CbepbaHka Hukonan Kawees.
Kpuauc Havancsa B CLWA, yepes wecTb Mecsaues gowen o EeBponbl n ewe 4yepesd nonroga —
no Kntaq, HanommHaeTt Kawees, ecnu cutyaums B CLUA n EBpone yxyowutcs, Kutato He
ygacTtcs yoepxartb TeMMbl.

3ato BX0A4 B HOBYIO PELIECCHMIO, KOTOpas BCE Elle rpo3nT MMPOBOI 3KOHOMKKE, ByaeT cHoBa
OLHOBPEMEHHbBIM. «XOTS BOCCTAHOBNEHNE O4YEeHb MeAIEHHOe, LeHbl PUCKOBAHHbIX aKTUBOB
BbIPOC/IN CAINLIKOM CUIbHO 1 BbICTPO MO CPaBHEHMIO C MAKPOSKOHOMUYECKUMU chakTopamm», —
nuweTt B FT npodpeccop Hypuanb PybuHun. HapyeaHme rnobanbHOro ny3bipst CTOMMOCTM
aKTVBOB Bbl3BAHO BOSIHOM NMUKBUAHOCTW, OKONTOHYNEBLIMU NPOLEHTHLIMK CTaBKaMu u
ocnabneHnem moHeTapHol nonutukn (6asosas ctaska B CLUA — 0-0,25%), HO 3TOT Ny3bipb
paHo MM NO34HO NONHeT, yBepeH PybuHu, n a1o ByneT camblit KpynHbIi
CVIHXPOHM3POBaHHbIA B3PbIB 32 BCIO UCTOPMIO.

BoccTtaHoBneHne MMPOBO 3KOHOMUKN MOXET BblOOXHYTbCA, cornaceH Copoc, n 8 2010-2011
. BO3MOXXEH HOBbI BUTOK peueccun. «4em gonblie onnTcs pasBopoT, TeM 6oblue B HEro

BEpPST, HO Npeobnafarowme HaCTPOEHUS Naneko OTOWMN OT PeanbHOCTU». MUcTouHuk: Beno
MOCTU
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