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[Iporno3. Bocxoasiuii MOTUB

[Tocne 3aMeTHOTO MaIeHHsI aMEPUKAHCKOTO (POHIOBOTO PHIHKA B MMOHEEIIbHUK HHBECTOPHI UT-
patot Ha noBbiieHue. J{is Havana smouckuit Nikkei 225 Beipoc Ha 0.67% BO BTOpHHUK. 3aTeM
yTpEeHHEE MaJIeHHE POCCHICKOTO PhIHKA OBLIO OBICTPO BHIKYIUIEHO, U @ €BPOIEHCKIE PHIHKU
aMepuKaHcKue GpIoYepchl YTpOM pa3BepHyInch BBepX. [IoBo1OM /1715 onTUMU3Ma SBIISETCS
npojonkaromumiics 3¢ ekt pemenus rpedeckoro Bonpoca. [Ipeacenarens ELb Tpuiie Boicka-
3aJ1 BUepa BEYE€POM CBOIO MOJJEPKKY HHBECTOPAMHU MOKYIKH HOBBIX IPEUECKUX OOHIOB, -
rollover of debts. On Bbicka3an cBoe omnpeeICHHOS JOBEpHE MpOrpaMMe PUBaTU3AIMH Ipeye-
ckux akTuBOB. [Ipu 3ToM ELIb komuccap EBpocorosza Onu Penn cka3zan, 4to oHu OynyT
IPOTHBUTHCS JIFOOBIM MepaM, KOTOPBIE MOTYT OBITh KJIACCU(PHUIIMPOBAHBI KaK 1e(oiT, 9TOOBI HE
nomyckats ciieHapus Jleman bpazepc. [locne “ucropudeckoro” pemeHus B MATHUILY O Bblaeme-
HUU OYepeHOTro TpaHia ['perun 12 Miap eBpo, BCe 3TU 3asBJICHUS BOCIPUHUMAIOTCS
WHBECTOpPAMU Ha MOJIOKUTEIHLHOM HOTE, U OHU TOTOBSITCS Y3HAaTh OCHOBHBIE HOBOCTH 00 yCIO-
BUSX JIONOJHUTEIIbHOM momonu AduHam Ha 3aceqanuu MEHHCTPOB (purancoB EC 20 uroHs.
Tewm Gonee, uto A. Mepkensb ckazana Buepa npesuaenty CIIA Obame, uro EC npeononeer
noaroBoit kpusuc. [1ockosbKy CeroaHst 1eHb CyXACHUH MOJIMTUKOB, TO HUHBECTOPBI XKIYT C Ha-
nexoit u BeicTyruienne bena bepnanke na kondepenuuu B Atiante. [locie
00eCKypaXMBAIOIIEro A0KIa1a 0 Maiickoi 3anstoctu oT npencenaresnst GPC xayr ciosa 0601-
pPEHHS B JIyXe TOT0, YTO TPYAHOCTH B SKOHOMHKE HOCSAT HMEPEXOTHBINA XapaKkTep. XOTs HaJIexk bl
Ha CKOpBIii 3ammyck nporpammbl QE3 ceiiuac cade1, o @PC xayT o4eHb MpOI0IHKUTEIBHOTO
nepuoja HU3KUX CTaBOK.

Poccuniickuil ppIHOK aKIUi IEMOHCTPUPYET CErOJHS BOCXOASIIEE JBUKEHUE K YPOBHIM, KOTO-
pbie OBUTH OCTABJICHBI PHU BBIX0JIe HOBOCTH 0 pocTe Oe3padbotuiisl B CIIIA B Mae B MATHUILY
(1650 MMBB). Xots uanexe S&P 500 00HOBMII CBOM amnpeIbCKUE HU3bI B OHEICTBLHUK, MH-
nekc MMBB He niociienoBai 3a HUM K CBOMM MaiickuM Hu3aM. [Ipubnmxenue ypoBau 1610-
1620 MMBDb nanu cuibHYI0 NOAAEPKKY POCCUUCKUM akIusAM. C 7 UIOHS MBI IEPEXOIUM OT
HEraTHBHOTI'O B3IJIS/1a K CPEIHECPOUHON PEKOMEHJAIH (Ha HEAENI0 U 00JIbllie) MITKoe HakKarl-
JUBATh MO PBIHKY, paccMaTpuBas MaliCKe HU3bI KaKk HEOOHOBIISIEMbIE B HEOHBCKOM
nepcrnektuBe. BozmoxkHoit nensto naaexca PTC B urone siBnsercsa ypoenb 1980. Ha done poc-
Ta €BPO M OTCKOKA HE(PTAHBIX IIEH CErOHs TUaUpyeT HedTerazoBslii cektop. [1o uroram
aMEpPUKAHCKOM CeCCUU 0XKHU1aeM MO3UTUBHOE OTKPHITHE B CPENY.
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HauaneHuk otnena Huxomnaii IToaneBckux podlevskikh@zerich.com
AHAITUTHK Anppeit Bepaukos vernikov@zerich.com
AHaTUTHK Jyumsa Oner dushin@zerich.com
AHaIUTHK Bukrop Mapkos markov@zerich.com
OT1ae mo CBSI3SM C 001IeCTBEHHOCTHIO

Menemrep | Annza QeTueHKo | fedchenko@zerich.com
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