Ullepux

K3MUTAN MEHEAMXMMEHNT
MHBECTUUMOHHAA KOMNAHUKA

[Tporuos. ComuaapHOCTh IIEHTPOOAHKOB TTIOMOTAET ObIKaM

@OuHaHCOBbIE PHIHKYU CETO/IHA pacTyT. IHBeCTOpHI HCKpEeHHE 00paioBaAIKNCh 00s13aTEIbCTBAM
Kutas nomous EBporne pacuuth noaroBoit kpusuc. Ha Bctpede ¢ bappo3o riaBa HapogHOTO
Oanka Kwutas 3asBui 0 TOM, 4T0 OHU nojAepxuBatoT aerictBusa ELIb u roToBbI yBenmuuuBaTh
unBectunuu B EBpory. K Tomy xe Nikkei 225 npubasui ceroans 2.3% Ha maaeHuu Kypca WeHbl
MoCJie BUEPAIIHEr0 PacIupPEeHHs] IPOrpaMMbl MOKYIKH akTUBOB (nonuTnka QE) bankom Smno-
Huu. Eme o atux uzBectuit maaeke S&P 500 3akpbu1 moTepy BHYTPUIHEBHON KOPPEKIIMH B
Cpelly MocJie TOro, Kak JIBeé OCHOBHBIE MAPTUH [ 'pelinu corjaacuiuck AaTh NUCbMEHHbIE 0053a-
TENbCTBA O MPUBEPKEHHOCTH KYypCY SKOHOMHUU U B cllydae anpeiabCKux BeIOOpoB. Pemenue o
MOJTOTOBKE TAKOTO MHChMa MPHILLIO MOCe O0BSABICHHS O TOM, YTO CAMMUT MUHUCTPOB (hUHAH-
COB B Cpe/ly OTMEHSETCSl BBULy OTCYTCTBUS MOJUTHYECKHUX TapaHTHI IPEUECKUX 3aKOHOJATeNeH.
MuHHuCTpBI PUHAHCOB BCTPETATCS CETOAHS Ha TenekoHpepeHium, a B bproccens Ha caMMUT
npuenyT B MoHenenbHUK. [1o Bcelt BUAMMOCTH, pElIeHHE O BBIJICIIEHUH BTOPOTO MaKeTa MOMOIIU
['peruu OyneT mocTaBIeHO B 3aBUCUMOCTH OT JOroBopa A(HH ¢ YaCTHBIMH KpPEeIUTOpaMHu, a
Tak)ke Oy/IeT COrIacoBBIBAThHCS C roiocoBanueM B Hail. napiamentax EC. ['onocoBanue B byHn-
JecTare miaHupoBanoch Ha 27 deBpansa. [loMrMo MHUCHbMEHHBIX 3aBEpEeHU MOTUTHUECKOTO
XapakTepa J10 cpeibl TPEeKH JOJKHBI AaTh PacUCaHHBIN M1aH SKOHOMHH Ha 325 miH. eBpo. Kak
BbIsicHseTCs, bonbias Tpoiika TpeOyer Takxke oT AGUH NPUCTYNUTH K peopMam paHee Toro,
Kak OyIyT MOJY4YeHbI ICHbIM BTOPOTO MaKeTa MOMOIIIH.

Pocculickuil pplHOK HaKaThIBAET BOJHAMU Ha TOJIOBBIE BEPXa U OTCTYINAET OT HUX. MakcumyM
unnekca MMBB B cpeny 1582.72 emie He noctur Haiero ¢geBpanbekoro taprera 1586-1587.
Nunexke S&P 500 ynepskancs Buepa Bbiiie 1350 1 ceroiHs ckopee BCero pa3oBbeT ycIieX, 0J{Ha-
KO CUTYallUsi OTHOCUTENbHON NEepeKyNIeHHOCTH Ha aMePUKaHCKOM PBhIHKE Oy/IE€T 1OBJIETh 11OCIIe
“kuTaiickoro” pocra cpeapbl. Cutyarus rno I'perun cavimkomM aMOMBaJIeHTHA, YYaCTHUKH Iepe-
TOBOPOB BCE €I1€ COPEBHYIOTCS 110 IMHUHM HEPBOB, a PHIHKH YK€ YACTUYHO Y4YJIU MX
nosiokutenbHbIi ucxoa. B 18.15 B CIIIA BbIiAYT HaHHBIE 110 TPOMBILUIEHHOMY IIPOU3BOJICTBY
(onienka 0.7%), KOTOpbIE ONPEAETAT OKOHYATEIbHYIO KapTUHY AHA. B cpeanecpouHom miaHe(Ha
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HavaneHuk otnena Huxomnaii I[TogneBckux podlevskikh@zerich.com
AHanMuTHK Annpeii Bepankos vernikov@zerich.com
AHaTUTHK Jyumsa Oner dushin@zerich.com
AHaIUTHK Bukrop Mapkos markov@zerich.com
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Menemrep | Anactacust THXOMHPOBA | tihomirova@zerich.com
KiineHTckuii oTaea
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