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[Iporno3s. [Ipogaxa HOBOCTEM

B koH1ie Hepenu poccuiickuil ppIHOK KoppekTupyercs. Peus npesugenta Ob6ambl HE BbI3Balla
CHJIBHOT'O HTY3Ua3Ma CpeJld HHBECTOPOB, KOTOPbIE XOTSI OHU U NOJY4YMIIM LHU(PHI BIMBAaHUIH B
IKOHOMHKY Ooiee oxkumaemoro - $447 mupa. Bmecto $300 mupa. Bee-Taku ydacTHUKH phIHKA
HE CJIMILIKOM YBEpPEHbI, UTO BCE 3TH J10JUIAPBI JOCTATOUHO 0OOCHOBAHBI U IPOIAYT yepes ciyiia-
Husa KoHrpecca. ITHMIMaTUBBI IPE3UIEHTA BO BCAKOM CIIy4ae OKaXyT 3aMEUICHHOE
II0JIO’KUTEIBHOE BO3ICHCTBUE HA HACTPOCHHUS, & TIOKA €BPONEHCKHUE PBIHKU OTKATUIIM BCIIE 3a
npoceJaHreM aMepUKaHCKUX MHIeKcoB oT ypoBHs S&P 500 1200. Tenepeurnuii Mmapkep cu-
Tyaruu B 6aHkoBckoii cepe Deutsche bank yman B EBponie moutu Ha 3%. COaBuIM HOYHOM
MO3UTHUBHBIA HACTPOH M amepuKaHcKue gprouepchl. [Tocie Buepamnux BeICTyIuieHHH Tpuie,
bepnanke n O6ambl HaJl ppIHKOM OIISATh HABUCAET MTPOOJIEMBI €BPONENCKUX JOITOB, B 0COOEHHO-
ctu ['perun, uro moxdyepkuBaet Berpeya G7 B Mapceerne Ha 3ToT yuksuA. C 0THON CTOPOHHI,
cioBa Tpunie o 3aMeJIEeHNH YKOHOMUKH €BPO30HBI HALIEIUBAIOT UTPOKOB HA 0’KUJAHUS, UTO
ELLb BO3r/1aBUT CKOOPAMHUPOBAHHBIE AEHCTBUS 110 O0JIETYEHNI0O MOHETAPHOM MOJINTUKH, U 3TO
BeZIET K 0CJIa0JIEHUIO Kypca €Bpo, a ¢ Ipyroil CHOBA pacTyT CTaBKU Ha rpedeckuii aedonrt. Ilo-
ciieiHee 00CTOSTENBbCTBO OTpaxaeTcs B magenun Deutsche bank, kotopsiii nMeroT 601bIIyIO
9KCHO3MIIMIO Ha JI0JTU Npo0aeMHbIX cTpaH. [loMrMo 3TOrO0, CKOpee oTpHLaTeIbHOE BO3ACHCT-
BHE€ 0Ka3aJI0 Ha MHBECTOPOB BUEpaIlHEE BBICTYIUICHHE bepHaHKe, B KOTOPOM IIpeice1aTelb
OPC nan oueHb Mano ykazaHuil Ha TO, 4yTo Ha 3aceganuu OPC 20-21 centsOps Oyaer npuHsaTa
KaKas-TO IporpaMMa IOMOIIH SKOHOMUKH. bepHanke roBopui 06 00CyXIEHUU CPEICTB U OTI-
it ®PC u npuMeHeHNH X B Cilydae HEOOXOJUMOCTH, TOT/1a KaK PHIHKHU MPOJOKAIOT KUTh
CTpaxaMmu peLECCHH.

Nuaexc MMBB B nsiTHUIY TOHU3WII BUEPALTHUE HU3BI U UMEET OIKANIIIYIO JHEBHYIO MO/~
nepkky B parione 1531. [Toka MOXXHO pacCUYUTHIBATH HA TO, YTO OJIMKE K aMEPUKAHCKOM CecCUu
(akTOp MOJIOKUTENBHOTO BhICTYIIeHHss OOaMBbl U JTaHHBIE O CHHYKEHHH aBI'YCTOBCKOM MH(IIs-
uu B Kutae ymepur koppekiimoHHble HacTpoeHust. O4eBuaHo, uTo nosnoxenne MMBB Bbiie
1550 mpu unaexce S&P 500 mmxe 1200 HeycToiunBO. B cpeqHecpoYHOM TIaHe MpHIEPIKUBA-
€MCsl peKOMEHJAllNM TAKTHYECKOE HAKOIIJICHHE.

Hymn Oner, ananutuk UK “HEPUX Ksnuran Menemxment”

KOHTAKTHASA UTH®OPMAIIUA

AHaIUTHYECKHI 0TaEa

HavansHuK oTHENa Huxomnaii [TomieBckux podlevskikh@zerich.com
AHanmuTHK Anppeii Bepaukos vernikov@zerich.com
AHanmuTHK Jyuua Oner dushin@zerich.com
AHaTUTHK BukTtop Mapkos markov@zerich.com
Otaen no CBA35IM ¢ 001ECTBEHHOCTBIO

Menemkep | Anuna ®egueHKo | fedchenko@zerich.com
KianenTckuii otaen

CoTpyJHUK KJIMEHTCKOTO OT/esa | Bocrpukos VBan | zaharov@zerich.com
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