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MapkeT aMepHKaHCKOTO phIHKA. J[eHb eBpOIeiHcKoro 35011Ka

[Tepen cammutom EC doHmOBBIE pBIHKH UTPaOT B KOppekiuio. [IoBoab! 175t 3TOT0
ecTb. Tak, Capko3u 3asBUII O TOM, YTO BBEJIET B OJHOCTOPOHHEM IOPSIIKE BO
®pannuu 0.1% Hanor Ha pUHAHCOBBIE TPAH3aKILIUU - C aBrycra. B pesyibrare
BNP Paribas manaer Ha 5.4%, a Societe Generale Ha 4.9%. Capko3u pacCUnUTHIBacT
Ha JTI0XO0JII B pazmepe $1 mupa. eBpo, a 6ankoBckas denepanus OpaHIys 3asBuIa,
YTO 3TO NPUBEIET K ITOTEPE HALMOHAIBHOW KOHKYPEHTHOCTH. BricTynnenue Cap-
K031 OpocaeT TeHb Ha OIIEHKY CIIOCOOHOCTHU JoroBapuBaThcs B EBpocorose, u Bce
OCTaJIbHOE BOCIIPUHUMAETCS C U3BECTHOM JoJieit ckericuca. Kak to: monbitku EC
(I'epmanun) nocTaBUTH MO KOHTPOJIb OOIKETHBIE pacxXo/ibl I 'penny, yCTaHOBUTD
KECTKYIO TUCHUIUIMHY O10/15KeTOB cTpaH EBpocoro3a, 1oroBoputhest 0 GopMupo-
Banuu ESM na 500 mnpn eBpo.. Eme B matauiy Fitch monu3mn kpeaguTabie
peiitunru Urannn, beneruu, Kumnpa, Cnoserun u Mcnanuu, 4To cieJaHo O4eHb
“BoBpeMs” - Mepe/l HOBBIMU MAaCCUBHBIMU pa3MelieHUsIMU O0H10B Mtanuu u npy-
TUX CTPaH - Ha 22 mipa eBpo Ha 3Tou Hexene. HoBoctu u3 I'penuum nmpuxonsar B
JyXe TOT0, 4TO MEePETrOBOPHI O JOOPOBOJILHOM CBOMUPOBAHUU JIOJITOB UAYT yC-
HEIIHO, HO (PMHAJIIBHOTO aKKOpPJia COIJIachs JI0 CUX MOP Ha 3TOM (POHTE HET, TO
ecTb A(pUHBI HE yCHeln JOrOBOPUTHCS ¢ OoHo0AepkaTeasimMu 1o cammuta EC.

B 17.30 BeimuIu nannbie o0 1ekabpbCKUX pacxojax nqoxonax Hacenenus B CHIA.
Joxonas! Beipocnu Ha 0.5% (omienka 0.4%), pacxoibl He u3MeHUIUCH (orieHka 0%).
HewnsmeHHOCTh pacxo/10B MOBJIMSIIO CKOPEE HETATUBHO HA aMEPUKAHCKHUE (PbIO-

yepceol. Jpmkenne no S&P 500 ToBOpUT 0 BOZMOXXHOM TECTUPOBAHUU YPOBHSI
1300.

Poccuiickuii perHok onycTtuicst ceroans Huxe 1500 MMBB. XoTs iensl Ha HEPTh
OITyCKaroTCsl, He()Tera3oBblil CEKTOP ObLI MOXYKE PhIHKA YK€ B MATHUILY, U CETO-
JTHS €0 aKIUK BenyT ce0si poBHEe. boyiee akTHBHO KOPPEKTUPYIOTCS
nepexyrieHHble CoepOank u Hopunbckuil Hukenb. OCHOBHbBIE MOJACPKKU HaXo0-
narcs B paitone 1475 MMBbD. 1o ntoram amepukaHCKkol ceCCUU BO BTOPHUK
IIPEAIO0JIaraéM HETaTUBHOE OTKPBITUE

drrouepcel Ha peaToprooit ceccun - S&P500 1301 (-11), Nasdaq(-19.75)

My Oner, ananutuk UK “HEPUX Kanutan Menemxment”

KOHTAKTHASA HH®OPMALIUA

AHAJTMTHYECKHI 0THE]T

HavansHuk otnena Hukonaii ITognesckux podlevskikh@zerich.com
AHamuTHK Anppeii Bepaukos vernikov@zerich.com
MHBecTuumoHHasn komnanust «LIEPUX Kanutan MeHemkMeHT» 30 supaps 2012 r.

Poccus, 119034, Mocksa, BceBonoxckuii nep., a. 2, ctp. 2
Ten. (495) 737-05-80. dakc: 737-64-94
e-mail: office@zerich.com web: www.zerich.com


mailto:podlevskikh@zerich.

Ullepux

K3MUTAN MEHEAMXMMEHNT
MHBECTUUMOHHAA KOMNAHUKA

AHaTUTHK Jyumsa Oner dushin@zerich.com
AHaMUTHK BukTop Mapkos markov@zerich.com
OTJeJ1 0 CBSI3SIM C 0011eCTBEHHOCThIO

Menemrep | Anactacust THXOMHPOBA | tihomirova@zerich.com
KiineHTcKuii oTa€]

CoTpyJHUK KJIMEHTCKOTO OT/Jena | Bocrpuxos Hsan | vostrikov@zerich.com

HNK HEPUX Ksnuraa MeHeq:KMeHT
Ten. (495) 737-05-80. daxc: 737-64-94 Mocksa 119034 BceBomoxxckuit ep. a.2.

MuBecTuumoHHas komnanus « UEPUX Kanutan MeHemxmeHT» 30 saBaps 2012 1.
Poccus, 119034, Mocksa, BceBonoxckuii nep., a. 2, ctp. 2

Ten. (495) 737-05-80. dakc: 737-64-94

e-mail: office@zerich.com  web: www.zerich.com


mailto:vostrikov@zerich.com
http://www.trast.ru/

