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COBPEMEHHBIE TEHJIEHIIUU MUPOBOH YKOHOMWKHN

MupoBasi 3KOHOMHKA MNPOAOJIKAET CBOE 3aMEIJIEHHWE, KOTOPOE MHOTHE
HPKOHOMUCTHI €II€ HECKOJIbKO MECSIEB Ha3zajl CUUTAIM BPEMEHHBIM. JIumepsl
Pa3BUTHIX CTpaH, a TAaK¥Ke PYKOBOJUTENIM OCHOBHBIX (PMHAHCOBBIX HHCTUTYTOB B
TOU Wi MHOU (popme 3asBUIIM O TOM, YTO MPOTHO3BI OCHOBHBIX SKOHOMHYECKUX
nokasartenei B Onmxkailliue 1Ba rojga OynyT HEYTEHIMTEIbHBIMU. DTO, B CBOIO
ouepe/ib, BBI3BANO IEMHYIO PEAKIMI0 Ha BCEX MHUPOBBIX PHIHKAX. 3asBJICHHE
rnaBel OPC bena bepHaHke O TOM, YTO PHUCK 3aMENJICHHS 3KOHOMHUYECKOIO
pocta CIIIA sBisieTcss «3HaUUTENbHBIM», BBI3BAJIO IMAaJI€HUE JBYX OCHOBHBIX
aMEpPUKaHCKUX (DOHIOBBIX HMHAECKCOB. B 3TOM KOHTEKCTE CTOMT OTMETUTH
BaXHO€ HM3MEHEHUE B MHPOBOM DKOHOMHUKE - (DMHAHCOBBIE PBIHKU CTallu
HaMHOT0 0oJiee KOPPEIMPOBAHHBIMU, YEM OHU OBLIIM BCETO JIUIIb HECKOJIBKO JIET
Hazal. Konebanust MUpOBBIX (DOHIOBBIX PHIHKOB B CEHTSIOpE CTaIu IPKUM TOMY
noaTBepxkacHueM. [lagenne uaaexkco S&P500 1 Dow Jones compoBoXkaanoch
MPaKTUYECKU  pPaBHO3HAYHBIM  TaJeHueM HeMmeukoro uHuaekca DAX,
oputanckoro FTSE wu, yrto kpaitHe mnpumedarensHo, aszuarckoro MSTI.
[Tanenne amepukanckoro S&P500 3a mocimemHue aBa Mecslla COCTAaBHIIO
npuMepHo 11%, B TO Bpems Kak €BpONEMCKHE MHAEKCHI yIajJu B CPEIHEM Ha
20%. IlpuumHOM OOJICE CTPEMHTEIBHOTO MaJCHUS EBPOINEHCKUX HMHJICKCOB
MO>KHO CUHUTATh KyMYJIATUBHBIA 3((HEKT MUPOBBIX MPOOJIeM U MPoOIEeM camMoro
EBpocoro3a, kKoTopble MECTHbIE (POHIIOBBIE PHIHKHM OLIyIIAOT Oosiee ocTpo. B
1esnoM, 29 MUPOBBIX PHIHKOB BOILIUIM B TaK HA3bIBAEMYIO «MEJIBEKBIO» CTaJIHIO,
OOYCJIOBJIEHHYIO AOJITOCPOYHBIM HUCXOSAUIUM TPEHIOM.

ITonnoe orcyrcrBue pocra 3aHsTocth B CIIIA B aBrycre mociyxuio
CBOEI0 pOJAa CHUTHAJIIOM K HOpOOYXKIECHHIO Kak [UIsi aMEPHKAaHCKOIO
NPaBUTENBCTBA, TaK U JUIsl OCTAJIbHBIX MHUPOBBIX JuAepoB. [Ipobiiema pbiHKa
Tpyda cTaja OJHOM M3 caMbIXx OOCyKJaemblx. MHOrue mnomyJaspHbIe
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Tpyaa B crtpaHax EBponel u B CIIIA. Pe3ynbrarsl OKa3aauch JaleKo
HEYTEIINUTEIbHBIMH, TJIABHBIM 00pa30M MOTOMY, YTO €JIa00€ COCTOSIHUE PBIHKA
3aHITOCTU OOpEMEHSIETCS ellle U KpalHe MeCCUMUCTUYECKUMU TIEPCTIEKTUBAMH B
JIOJITOCPOYHOM TepcnekTuBe. YpoBeHb Oe3pabotuisl B CIHIA ocrtaercs mo-
npexxHemMy Ha ypoBHe 9,1%, OJHAKO CHENUATUCTHI HE BUIAT CIICHAPUEB,
KOTOPBIE MO3BOJMIN Obl KapAMHAIBHO MOMEHSTh CUTYaIUIO (B JaHHBI MOMEHT
3TO 3HAYUT TOHM3HUTH MOKazaTenb Ha 1,5-2%). [lokaszarens Oe3paboTuilbl B
HEKOTOPBIX CcTpaHax EBpombl JOCTUT CBOEro KPUTUYECKOTO 3HAYEHUs (BO
BTOPOM KBapTaJle COBOKYIHBIA ypOBEeHb Oe3paboTuibl B McmaHuu cocTaBuil
20,6%, a ypoBeHb Oe3pabotuiiel cpeau Monoaexku - 40,1%) 1 BIIOJHE MOXKET
CIIPOBOIIMPOBATh BOJIHY COLIMAIBHOTO HEOBOJBCTBA, 4 B TAKMX CTPAaHAX, Kak
I'peuns, Ucnanust u Mpnanaus, yxe oOyCI0OBUI BIOJIHE PEATBHOE BBIPAXKEHHE
3TOr0 HEIOBOJIBCTBA B BUJIE JEMOHCTPALIUN.

Puck BTOpOW BOJIHBI PELIECCUU IO OLIEHKAaM CIEeHHAIUCTOB JocTUT 80%.
AHQJIMUTUKHA OMAcarOTCsl, UTO BTOpasi BOJIHA OyJIeT HAMHOTO 0oJiee MPOOJIEMHOIM,
C TOW TOYKHM 3pPEHHUS, YTO PYKOBOJACTBA CTPAH, HEJABHO IMOANMCABLIMECS IOJ
BHEJIpeHUEM Mep (UCKAIbHOW KOHCOJMIALMU, HE CMOTYT BOCIOJIb30BaThCA
3HAUUTEIBHBIM CTUMYJIUPOBAaHUEM IS peadWIMTAllMK JKOHOMUKH. Poct
skoHoMuku EC BoO BTOpoMm kBapTasie coctaBui Bcero juiib 0,2%. Ilpu sTom
cinalblil pocT compoBOXAayIcs NajgeHueM notpedienus B EBpo3one Ha 0,2%
(BIIepBbIE 3a MmocieaHue ABa roja). [Iporunossl s3koHOMHUECKOTO pocTta Ha 2012
roj B OOJBIIMHCTBE pPAa3BUBAIOLIUXCS CTPAaH TaKXKe ObLIM MOHMXKEHBL. B
HEKOTOPBIX CIIy4asX IOHM)KEHHE MPOrHO3a COMPOBOXKAAETCS YINOMHUHAHUEM
CephEe3HBIX MHQISIUOHHBIX PUCKOB. DUHAHCOBBIE PETYISITOPHI OOJBITUHCTBA
ctpaH Mupa (3a wuckiaoueHueM bpasunuun u  Kutas) BbIHYXIEHBI ObLIN
OTKa3aTbCAd OT IIOBBIIIEHWM YyueTHbIX cTaBoK. EIlIb u PesepsBubii bank
ABCTpanuu, B YaCTHOCTH, IUIAHUPOBAJIM IMOBBIIICHHE CTABOK €LIE JIBa Mecsla
Hazaa. B pesynpTare OCIOXKHEHUS HKOHOMHYECKOM CHUTyalluM, pocCTa
0e3paboTULIbI U CHIDKEHUS NPUOPUTETHOCTH HHQIALMUA B  CIUCKE TEKYIIUX
npo0seM, 3T MEPbl PACCMATPUBAIOT KaK HEMIPUEMIIEMBIE.
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