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®PuHaHcbl M baHkn  Ycnyru u Cepeucbl  Meana n CMU
dopeKC  CTaBKM  GETTUHI  TPENanHr

Kasanocb 6bl, HaMETWUOCH NOLO6ME COXKMBLUErOCA TPEHAA, HO PbIHOK COBEPLLIMA O4EPeAHON KyNbOUT, 1 KapTUHA BHOBb PafWKabHO M3MeHUnack. Mepes
OTKPbITUEM PbIHKOB Ha MPOLL/OIA Hedene B ucTopum ¢ Bear Stearns HacTynuna KynbmuHauws: JP Morgan npegnoxun no $2 3a akumio, v NpefioxeHne
6b1/10 NPUHATO, Befb APYTOi OCTaBLUEACS aNbTepHATMBON Obl0 06bABNEHME GaHKPOTCTBA.

IMocne 06GbABNEHUS O CHUKEHWM CTaBKM OPC BO BTOPHMK MPOM3OLLIO [0/11ap0BOe Pas/iv, U MHOTOE aHANUTUKI BbICKa3blBasiM MHEHME O TOM, YTO LMK/
CHVKEHWIA MPOLIEHTHOV CTaBKM MOYTYW NOAOLIEN K KOHLLY.

LleHbl Ha Cbipbe 1 AparMeTansibl HECKOMbKO CKOPPEKTUPOBA/INCh, BONBLUMHCTBO aKTUBOB NOTEPAN NpUMepHO no 10%. LieHa Ha 301070 ynana Ha NpoLLoii
Hefene ¢ pekopaHbix $1030 fo $910 3a TPOMCKYHO YHUMIO. Mpon3oLunia v LONTOXAAHHAA 41 MHOTUX KOPPEKLMA Ha B/IKOTHOM PbIHKE, HarnpuMep, eBpo
ynan noyty Ha 300 nyHKTOB 3a 48 Yacos.

Ha 3ToMm (hoHe 6bin Kak-TO He 04YeHb 3aMeTeH (haKT, 4To (DOHAOBLIN pbIHOK B CeBepHOl AMEPUKE Ha CaMOM fefne Nokasan NojoXKuTe/bHble Pe3ynbTaThbl.
Dow Jones 3aKOHYM HeAesto ¢ pocToM noyTh B 200 MyHKTOB, B OCHOBHOM 6/1arofiapsi TOMY, YTO B YeTBepr 6bl/1 MOATBEPXKAEH BbICOKMIA YPOBEHb
HaIeXXHOCTM MNOTEYHbIX 06mMrayuii knacca AAA rocyaapcTBeHHbIX KoMnaHmii Fannie Mae n Freddie Mac. 9TOT pocT B YeTBepr JO/MKeH 06ecneunTb
60nee BbICOKOe OTKpbITUE 415 FTSE nocne nacXanbHbIX BbIXOAHbIX.

Mpowunast Hefens 6blna He 04eHb Borarta Ha SKOHOMWUYECKME [laHHbIe, MO3TOMY PbIHOK 60/bLUEe 06paLLan BHUMaHWe Ha ClyXu. Tak, 13-3a pa3roBopos O TOM,
KTO CneflytoLLnii Ha o4epean, noctpaganm HBOS u Lehman Brothers. Oba ciyxa 6b111 0NpoBeprHyThl, HO akLmy 06enx kopropaumii ynanv 6onee Yem Ha
10%, npuuem akuum Lehman nepef Tem, Kak CKOPPeKTUPOBAaTLCS, 06pYLLUNANCL BHU3 Ha 40%.

Cuna aMepuKaHCKOro [0/1/1apa OTHIOAbL He 06YC/0B/IeHa M3MEHEHNEM (DyHIAMEHTa/IbHOM KapT1HbI, MO3TOMY BrO/IHE BEPOSITHO 0CNabeBaHNe KOPPEKLMN.
UTO MOXXET MOC/MYXXMTb OCHOBOIA f/1S TOPrOB/IN Ha 9TOIA Heaene.

Hanpumep, koHTpakT 'HeT kacanus' no nape EUR/USD ¢ ypoBHeM Ha 536 MyHKTOB HUXXE TeKyLLell OTMETKW U CPOKOM [eiCcTBUSA 11 AHER, MOXET NpUHECTM
npubbIns 8%.

Arthur Smelyansky
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