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[Iporno3. TecTupoBaHue rOJOBBIX HU30B

Nunexkc MMBB nibiTaercsa oTrrankuBarbest oT rojgoBoro nHa. [lepen 3acenanuem ELb u banka
AHIIIMY HA 3aNaTHBIX PBIHKAX MOJIOKEHUE cTa0mm3upoBaiock. B cpeny nnnexe S&P 500 mo-
tepsi (-1.38%) Ha 060CTPEHHOM BOCHIPUATHH CUTYallUU, YTO YIYUIICHUS SKOHOMUKH MOTYT
JNEHCTBUTENHLHO BecTH K cBopaunBanuio QE3, naunnas ¢ cents6ps. Tak, bexxeBas kaura ®PC
MoKa3aja MpoI0JDKAIOUINICS YMEPEHHO-CKPOMHBIM POCT SKOHOMUKH € MaJIbIMH YIIOMHUHAHUSIMU
HETaTHUBHBIX MOCIEACTBUN cekBecTpa Oromketa CIIIA. MHaekc 1enoBoit akTHBHOCTH B cdepe
YCIIYT BBIPOC MOYTH, KaK U 0xkuaaiock. Habmogancs, XoTs ¥ ¢ MEHBIIUM YCIIEXOM, pocT (ad-
pUUHBIX 3aKa30B. OxHako OblkaM ObUIM JaHbl U OuKK Hagexabl. JJoxman ADP nan Gonee
CKPOMHBIHN BUJ Ha MAlCKyIO 3aHSATOCTb, YEM 0>KHUJIATOCh. MOXKHO CAeNaTh BBIBOJ O TOM, YTO
payrolls B Mae mo naHHBIM MHUHHCTEPCTBA TPY/AA JIUIIH CJCTKA IPUPACTYT 0 CPABHEHHIO C
arpesieM. DTOro CIMIIKOM Majlo, YTOOBI BBI3BaTh KAKOE-TO Pajlid, HO B 4eTBEpr (brovuepchl S&P
500 nmoka3bIBalOT HAMEPEHNE OTTOJIKHYTHCS BBEPX OT pactyuieit 50 qHeBHOM cpenHel nHaeKca,
OT KOTOPOI1 B 3TOM rozy y»xe 0b110 2 pazBoporta BBepX. Ot 3acenanuii ELIb u banka Aurnuu Ha
CErOJIHAIIHUX 3aCEaHUIX MaJIo YTO XKIYT B IUIAaHE MEP CTUMYJIUPOBaHUsA. MalCKuil poCcT UH-
JIEKCOB JIeJIOBOM aKTUBHOCTH B €BPO30HE JaeT BO3MOKHOCTh ELLb BhIepkaTh maysy ¢
COKpAIIICHUEM YUYETHOM U JIETIO3UTHON CTaBOK, HO, BO3MOXXHO, CErOIHs OyIyT BCE-TAKH MPEIJI0-
JKEHBI KaKHe-TO UHbIe Mephl cTuMyupoBanus. B 16.30 Beixoasr claims B CILA, ot 3asB0k Ha
nocoOust o 6e3padotuiie xxayT cHmxkenne. Manexkc MMBB Topryercss B 1HEBHOM perHIKE
1320-1333. Pa3BuTHE pE3KOro HEraTUBHOTO CIICHAPHS HA 3alaHBIX TUIOMIAKaX MOXKET MPH-
BECTH K OIyCKaHUIO nHjekca B pailoH 1308-1309, Ho moka nmpeanochbuioK JJist 3TOr0 HE BUJHO.
Hnpnexc PTC kpaTkocpouHo nepenpoaan, a Kypc pyosi ¢ yTpa KOppeKTHUpoBalics BBepX. Tem He
MEHEE B IISITHUILY ITEpE TOKIAI0M O 3aHATOCTH IIPEII0JIaraéM HEraTUBHOE OTKPBITHE.
Ecnu Buepa Mbl IpUAEp>KUBAIMCH PEKOMEHIAIINN MITKUX CPEIHECPOUYHBIX MMOKYIOK (Ha HEJIETI0
u Oonpmie) ot rogosoro 1Ha MMBB (1318-1320), To ¢ ueTBepra 3Ta peKOMEHIANNsl CHUMASTCSI
BBH/Ty OOIIIErO TPEBOXKHOTO MOBEACHHUS aMEPHUKAHCKOTO PBIHKA TIEpe] IMSITHUYHBIM JTOKJIAJIOM O
3aHSATOCTH.

Oner HQymun, ananutuk UK “LIEPUX Ksnutan Menemxment”

KOHTAKTHASA UTH®OPMAIIUA

AHAJINTHYECKHI 0TaE]

Hauaneauk otnena Huxonaii ITonnesckux podlevskikh@zerich.com
AHanuTHK Annpeii Bepaukos vernikov@zerich.com
AHaTUTHK . .
AHATHTHK My Oner dushin@zerich.com
[umkuaa Enena shishkina@zerich.com

OTaes mo CBsA35M ¢ 001eCTBEHHOCThIO

Menemxep | Mapus Cununckas | Sindinskaya@zerich.com
KianeHTckuii otaen
CoTpyJHUK KJIMEHTCKOTO OT/ena | Xo3ymoB Slpocnas | hosumov@zerich.com
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