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K3MUTAN MEHEAMXMMEHNT
MHBECTUUMOHHAA KOMNAHUKA

[Tpemapker amepukanckoro peinka. OcranoBka S&P Ha nmognepxke

[Tmoxoit noknan o Maiickoi 3ausatocty B CILIA BHyInI onaceHus MHBECTOpaM, 4To Jieja Ha
caMoM Jiesie cTaHoBsTes Xy»ke. [locie Gonpiioro nposasa NpoILIoi HEJeIr OBeIeHuEe aMepu-
KaHCKHX (DbIOUEPCOB HE MCKIIIOYACT B MOHECIFHUK HETaTHMBHOE TCUCHUE aMEPUKAHCKON
ceccuu. XOTs, C Ipyroit ctopoHsl, HHAEKC S&P 500 MOXET ¥ OTTaJIKMBATHCS BBEPX OT ICUXO0JIO-
rudeckoro ypoBHs 1300, moCKoNbKy €BpOINelcKie PhIHKH MOKa3bIBAIOT CErOHS TOpa3io
MeHbIIIe cMyIeHus. [IaTHUYHAas HOBOCTh 1o ['pelinu 1 BBIIEICHNH €i, KaK ¥ ObLIO 3aIUTaHupO-
BaHO B 2010 rony, ouepeaHoro Tpasima 12 mMiapa eBpo NOMOIJIN €BPOIIEHCKUM HHBECTOPaM
MIPOTUBOCTOATH pacipoaxkaM Ha Yosul-CtpuT. B BockpeceHbe mpuiiiia Xopolias HOBOCTb O
noOezie mpaBoil onmo3uiu Ha Beibopax B [lopTyranuu, uro obemaer paboThl 1Mo MIaHaM KO-
HOMHH OI0JDKETa TpeThel MPoOJIeMHOM cTpaHbl, koTopas noxydnia ot EC bail-out.. Ceromus mo
noBoxy ['pentun nomkue! BeicTynats FOHkep u Onu Penn B CtpacOypre. Ha ppiHkax cuuraror,
YTO OTKPBITA Jopora K anrpeiiny(yBennuenuro) punancooii nomouu ['peunu, npasaa, ¢ hu-
HaHCOBBIMU yCIOBUAMH.. C HEKOTOPBIM OIO3/IaHUEM MPOTHUB MATHUYHOM IJTIOXON CTATUCTUKH
CEeroJIHA MPUMAJTAIOT CEro/IHS HEPTSIHBIC IEHBI. M3 KOpIOpaTUBHBIX HOBOCTEH CETOAHS BBIICIIS-
ercs konbepenims Apple.

Poccuiickuil ppIHOK aKIMii C yTpa aKTUBHO pearupoBall Ha MaJieHue a3uaTCKUX phIHKOB. (Smo-
Hus -1.18%), KOTOpBIE B CBOIO OYepe/ib pearupoBajIi Ha 3aBEplLICHHUE HeJleI aMePUKAaHCKUMU
UHJIEKCaMU B INIyOOKOM MUHYCE U POCT Kypca iieHbl IpoTuB poiiapa. OaHako BO BTOPOH MOJI0-
BUHE B Poccun akTMUBHPOBAIMCH MOKYIIKK Ha CIIOKOWHOM (hOHE eBpONecKUX Topros.. Jlngepom
pOCTa, KaK U B MATHUILY, BBICTYNAOT akiuu CoepObaHknped, 0 KOHBEPTALMH KOTOPBIX B 00bIU-
HbIE aKIIM1 BHOBb OBUIM 3aIlyIIEeHbI clyXu camuM I'. I'pepom Ha coOpaHny akIMOHEPOB OaHKa.
Pacryt n oObrunble akuuu Coepdbanka. Mnapexkc MMBB oOnapyxun a¢ ekt Msuuka npu npu-
6mmxenuu kK 1600 myHKTaM, 4TO 1aeT CTpEeMJICHHE K paBHOBECHOM 1ieHe 3Toi Henenn MMBD
1638. B cpenqHecpo4yHOM IUIaHE MBI CHSUIM CETOJIHSI PEKOMEHJAIuIo cokpamars. [1o uroram
AMEPUKAHCKOM M KUTAHCKON CECCU 0’KMIAEM ITO3UTUBHOE OTKPBITUE BO BTOPHHUK.

B Kurae cerogns BeixonHoil. [lepen JIMHHBIM YUKIHAOM OBUIM ONACEHUs, YTO HAPOIHBIN OaHK
KuTas moBeIcUT pe3epBHbIE TPEOOBAHUS U YUETHYIO CTaBKY Iepe/l MPa3IHUKOM 6 HIOHS, OJTHAKO
3TO HE MPOMU30IILIO BUIUMO H3-32 3aMEJVICHUS JIeJI0BOM akKTUBHOCTH B Mae B [loHeOecHOM.
[IpeaBkymias 3T0, KUTAMCKUN PBIHOK B MSATHUILY BBIPOC.

dprouepchl Ha peaAToproBoit ceccun - S&P500 1296.3 (0), Nasdaq (-0.25)
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KOHTAKTHASA UTH®OPMAIIUA

AHaTUTHYECKH 0THEN

HavaneHuk otnena Huxomnaii I[TogneBcknx podlevskikh@zerich.com
AHanuTHK Annpeii Bepankos vernikov@zerich.com
AHaTUTHK Jyumsa Oner dushin@zerich.com
AHaITUTHK Bukrop Mapkos markov@zerich.com
OTaea 10 CBA3SIM ¢ 001EeCTBEHHOCThI0

Menemrep | Anuna DeueHKo | fedchenko@zerich.com
Kianentckuii otaen

COTpYJHUK KIMEHTCKOTO OTJea | Boctpukos lBan | zaharov@zerich.com
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