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K3MUTAN MEHEAMXMMEHNT
MHBECTUUMOHHAA KOMNAHUKA

ITpemapker amepukaHckoro pelHka. @ukcanus “Ilanannpey”

Hous npunecna BecTs 0 TOM, yTO Ilananapey BeIMrpans BOTYM OBEpUs PABUTEILCTBY B Mapiia-
MeHTe. Ha ciryxax 006 3ToM pBIHOK BUepa poc, a cerofus nepen creditMmentrom OPC Ha
IPEUeCKO HOBOCTH MHBECTOPHI YACTHYHO (PUKCUpYroTCs. JlelicTBuTenbHO, 3acenanne OPC He
HECeT HUKaKOW BUAMMOM pagoctu. CerogHs T0KHO OBITh 00BSIBICHO 00 OKOHYAaHUH MOHETap-
HoW iporpamMmbl QE2 30 uroHs, HUKaKuX 3HaKoB Ha ee npogonkenrne @PC He naer u, 6omee
TOro, onpoBepraeTt. [lanee Ha npecc-koH(pepeHnn bepHanke BbICKa)KETCS O COCTOSHUU YKOHO-
MUKH, KOTOpas NoKa3zayia HeJjaBHo 3amenenue. Ckopeit Bcero npencenarens GPC onste
CKaXkeT 00 YCKOPEHHH SYKOHOMHKH BO BTOPOH MosioBUHE rofa. Cpenu HOBOCTEH Ha eBponencKkue
pbIHKH qaBUT ceroans nmporuo3 Philips (-12%), koTopas npeaynpe/aiia o caa0dbiX MOKa3aTesX B
ee otaencuusx (lighting u consumer-lifestyle). B CIIIA mpousBoaurens copra Adobe Systems
nanaer nocie oryera Ha 5%. C qpyroi cropoHsl, xopoiuit otyer Fedex(+2.4%) mnomoraer
CMSITUUTH CUTYAIUIO IO aMEPUKAHCKUM (prouepcam.

Poccuiickuii peiHOK axImii ¢ yrpa nposanuBaics 10 MMBB 1620, xots S&P 500(+1.44%) pan-
aupoBai HakaHyHe. OTCyTCTBHE OCTPOro HEraTuBa Ha 3alla/IHbIX TUIOMAAKAX U [0 HePTIHBIM
LIEHaM He ITOJJIepKaJIM MEJIBEKbIO aTaKy, U K aMepUKaHCKoM ceccun nunaekc MMBD oteirpan
IaJieHue Ha3ajl 3a cueT pocra akuuii ['asnpoma u Jlykoina. Kak u Buepa, KaMHEM IIPETKHOBEHUS
JUTSL pBIHKA SIBJISICTCS 3allOTHEHUE TAI1a BHU3 TOHeneabHUK (3akp. MMBBD 17.06 1645.82). B
CPEIHECPOYHOM IUIaHE MBI TOAJIEPKUBAEM PEKOMEHJAIIMIO MATKOE HAKAIINBATh, OPUEHTUPYSICh
Ha MEepPCHEeKTHUBRY MO3UTUBHOIO PELIEHUS TpeuecKoi mpobeMsl miarexei B utosie. [lo uroram
aMEPUKAHCKOM CECCUU OXKUIAEM HEraTHUBHOE OTKPBITHE B YETBEPT.

dprouepchl Ha peaAToproBoit ceccnn - S&P500 1284.7 (-3.2), Nasdaq (-4.75)

Hymn Oner, ananutuk UK “HHEPUX Ksnuran Menemxment”
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HavansHuK oTHena Huxomnaii [TomieBcknx podlevskikh@zerich.com
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AHaNIUTHK Bukrop Mapkos markov@zerich.com
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