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®durHaHCcoBbIN MUP
HaxoguTca Ha
nepenomMHomMm aTtane - e o o
oLeHka JpHcTa Bonbda

Ona Hemeukoro nHaekca akumm DAX 2018 roa 6b1n caMbIM YObITOYHBIM FOAOM Mocne
c¢omHaHcoBoro kpusuca 2008 ropa. [lekabpb 2018 roga BOMAET B UCTOPUIO KaK CaMbI
XyAwun aekabpb co BpemeH ¢hoHaoBbIX 6upx. locMmoTpuTe B 3TOM Nepepaye, Kak
OpHcT Bonbg oueHnBaeT TeKyLwyo (pMHaAHCOBYIO CUTyaLMIO U NOYeMy B ero rnasax
"urpa" cKopo 3aKOHYMTCA...

[na Hemeukoro uHaekca akumii DAX 2018 rog 6bin caMbiM YOLITOYHBIM rOOOM MOCHe
dmHaHcoBoro kpusnca 2008 roga. C oktabpsa 2018 roga UeHbl Ha akummy Takke nagaroT BO
BceM mupe. [lekabpb 2018 roga 6bin npeaBapuTenbHbIM KyNTbMUHALMOHHBIM MOMEHTOM Y
BOMAET B UCTOPUIO KaK XyALNA Aekabpb CO BpEMEH CyLLLeCTBOBaHUSA (POHO0BbLIX BUPX.

B cBsA3K ¢ 3TMM BO3HMKAET BONPOC: YTO NpoUCxXoamT ¢ hoHaoBbiMn Bupxkamn? M ewe: MOXeT
C MUPOBOW 3KOHOMMKON fena 0OCTOAT He TakK Y>K XOpOoLLO?

Mo cnoeam dmHaHcoBoro akcnepta OpHcTa Bonbda, koHew 2018 roga cTtaHeT nepenoMHbIM
B hHaHcoBOM Mupe. [Jo cux nop LeHTpanbHble 6aHKkM B TEYEHUE NOYTU AeCATU neT
WCKYCCTBEHHO NogaepkmBann MUPOBYIO (OMHAHCOBYO CUCTEMY, NPOM3BOAS TPUSIITUOHBI
[OonnapoB U3 HMYEero 1 pasgasas X o HU3KUM MPOLIEHTHbIM CTaBkaM. H13kne npoueHTHbIe
CTaBKW NPUBENN K TOMY, YTO BCE BGOosbLUE MHBECTOPOB BbIXOAMMO HAa POHAO0BbLIE PbIHKA C
3aéMHbIMK cpeacTBaMn. B pesynbTaTte LeHbl Ha akumm BbIpOCHN HAMHOIO BbilLE UX
BHYTPEHHEN CTOUMOCTM 1 CO30anu camMblil BOMbLLIOW, TaK Ha3blBaeMbl, CNEKYNATUBHLIN
ny3blpb BCEX BpeEMEH. PUHAHCOBbLIE PbIHKM XU HA 3TN AeHbIM 1 TpeboBanu BcE GonbLue u
GonbLe. Mo aTon NpMYNHE OHU cenvac Ype3BbIYANHO YA3BUMbI AN N0ObIX NU3MEHEHUI B
OEHEeXHO-KpeaMTHOW NONUTUKE LeHTpanbHoro 6aHka. O6Ban oOHAOBLIX PbIHKOB B KOHLE
2018 roga siBNsieTcs cneacTBUEM U3MEHEHNS AEHEXHOW NONMUTUKM LIEHTparnbHbIX OaHKOB.
BmecTo Toro, 4tobbl NpogomKkaTh 3akaunBaTth 4EHLIMMN B (OMHAHCOBYIO CUCTEMY U
npegocTaBNATb KPeAUTbl NO caMbiM HU3KUM MPOLEHTHLIM CTaBkaM, OHM Hayanm yxectodaTtb
CBO CBOOOAHYHO OEHEXHO-KPEAMTHYIO NONUTKKY. Tak, Hanpumep, nog NpeaBoanTENbCTBOM
depepanbHoro pesepsa CLUA nocTteneHHO NOBbLILWAKTCS MPOLEHTHbIE CTaBkW. [laxe OeHbru,
KoTopble 00 CUX Nop nocTtynanu B oMHaHCOBYIO CUCTEMY, Cevac U3bIMatoTCS.
OaHOBPEMEHHO C 9TON PUCKOBAHHOW Tepanuern Co CTOPOHbI LieHTpanbHbiX 6aHKOB,
(bMHaAHCOBbLIE PbIHKM B HACTOSILLEE BPEMS NOTPACEHDI LIENbIM PSAOM KPU3UCOB, TakMX Kak
opraHusoBaHHas CLUA Toproeas BoHa.

MocnywarTe oueHkKy OpHcTa Bonbda 06 aTtor ocobon cuTyaumnmn Ha PUHAHCOBBIX PbIHKAX:
«TpyaHo npeactaButb cebe 6onee HebnaronpusTHoe CTe4eHNe BO3MOXHbIX TPUITEPOB Ans
Konnanca CUCTEMBbI».

Ecnu ueHTpanbHble 6aHkn OyaoyT NpoaomKaTh NOBbILWATL MPOLEHTHbIE CTaBKW U Aanblue
coKpallaTtb AeHeXHY maccy, QpHCT Bonbd BUAMT criegytowme Tpy aTana passuTus
(hVMHAHCOBbIX PbIHKOB:
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1. Yepes oTBOA AeHer byaeT MeHbLue cnekynaunin. VIHBecTopbl ¢ 3aéMHbIMU AEeHbraMu
NMOKMAaoT PbIHOK, @ KOHCEPBATMBHbIE MHBECTOPLI NPOAAOT CBOM akuun. Kypc akumn nagaer.

2. Bcneacteue 3TOro BbICOKMIM YPOBEHb 3a40MMKEHHOCTN MHOMMX Y4aCTHUKOB PbIHKA
cTaHoBUTCS BCE Gonee odeBMaHbIM. PacTéT HeagoBepue, KpeauTbl BblAaoTCs BCE
HepelwmnTenbHen. Mpy 3TOM KOMNaHUK BbIHY>XAEHbI, B CBOK O4epesb, NpoaaBaTh BCE
6onble n 6onblue LeHHbIX Bymar ana obcnyxmBaHmsa cBomx Aonros. Kypcbl akumm
npoaomkawT nagathb.

3. U3-3a npogomkaroLwerocs CHMXEHMS Kypca akLmMin nepeble Kpeantopbl TpedyroT ¢
AOIMKHUKOB BEPHYTb UM AeHbrn. [loXoAMT OO NepBbIX HEMMaTexen — T.e. KOMNaHun
pasopsaoTcs. B pesynbtate Bcé 6onblue KpeamTopoB Takke OyayT 6ecnokontbes u
TpeboBaTb CBOM A0, NOKa HE NPUAET B ABWKEHME HEeyaepXnUMasa HACXOAsLAs cnvparnb.
OTOT NpoLecc HanoMUHaET NaBuHY, KOTOpas HAYMHAETCA MeasieHHo, 3aTeM Habupaet
CKOPOCTb W, HaKOHeL,, YHOCUT ¢ coboin BCE.

Mocnywarite cHoBa hMHAHCOBOrO akcnepTa ApHcTa Bonbda: «[1o crux nop mMbl Haxoanumcs
eLé Ha nepBOM aTane 3Toro npouecca. Ho 3To He 3HauUUT, YTO BCE HE PYXHET YyXKe BCKOpe,
TaK Kak HUKTO He MOXEeT npefckasaTthb, C KaKO CKOPOCTbO BCE HAYHET pa3BmBaTbes. Ho yxe
cemnvac CHO 0fHo: [...] coobLieHne mmpoBoro oMHaAHCOBOro cekTopa Ha pybexe 2018/19
roga ogHO3HaYyHoEe: Ka3uHO 3aKpbiBaeT CBOWU ABEPU, UTPa OKOHYEHay.

ot Hannes G. (hag.)

UcTouyHuKN:

https://de.sputniknews.com/wirtschaft/20181230323453309-deutscher-aktienindex-dax/
www.mmnews.de/wirtschaft/107351-boersen-jahresendcrash-was-ist-da-los

www.wallstreet-online.de/nachricht/11074977-globales-finanzcasino-botschaft-jahresende-lautet-

game-over/all
www.derstandard.de stor 2000064390920 us notenbank-will-50- mrd anlelhen

dlrekten einfluss-auf-die-aktienmaerkte-zu-verschleiern

MoxeT GbITb Bac ToXe UHTepecyeT:

Kla.TV — [lpyrue HOBOCTHU ... CBO6OAHbIE — HE3aBUCUMbIe — 6e3 LieH3Ypbl ...
/ = O yem CMW He gormkHbl MonYaTh ...
/ = Maro cnbllwaHHoe OT Hapoda, Angd Hapogda...

=>» perynsipHble HOBOCTK Ha www.kla.tv/ru

OcTaBanTtecb C HaMmu!

BecnnaTHyto pacchiniky HOBOCTEN MO 3MeKTPOHHOM nouTe
Bkl MoxeTe nonyunts no ccbinke Www.kla.tv/abo-ru
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MHcTpyKumusa no 6e3onacHoCTy:

HecornacHble ronoca, K coxarneHuto, Bce CHOBa NoABepratoTcs LeH3ype v nogasneHuto. [lo
Tex nop, Noka Mol He Byaem coobLlaTb B COOTBETCTBUM C MHTEPECaAMU U NOeonormen
CUCTEMHOWN Npecchl, Mbl BCerga AormkHbl OXnaaTtbk, Y4To ByayT uckaTb Npeanoru, Ytoobl
3abnokupoBaTtb unu HaepeguTb Kla.TV.

|'|03TOMy OGBGAMHMTer cerogHda B ceTb He3aBUCUMO OT VIHTepHETa!
Haxmute 3geco: WWW. kla.tv/vernetzung&lang=ru

JInyeHsuns: @® Creative Commons License ¢ yka3aHuem Ha3BaHus

PacnpocTpaHeHune 1 nepepaboTka XenaTenbHO C yKa3aHWeM Ha3BaHua! Mpu 3ToM MaTepuan He MoXeT 6bITb NpeACTaB/eH BHe KOHTEKCTa.
YypexxaeHus, rHaHCMpyeMble 3a CHET rocyAapCTBEHHbIX CPEACTB, HE MOrYT N0JIb30BaTbCA UMK 6€3 KOHCYIbTaunn. HapyLueHus moryT
npecsefoBaThCs MO 3aKOHY.
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