Ullepux

K3MUTAN MEHEAMXMMEHNT
MHBECTUUMOHHAA KOMNAHUKA

MapxkeTr aMmepuKaHCKOTO pbIiHKa. B3mox obnerdenus

@DOHI0BbIE PBIHKU CETOJIHA OTCKaKMBAIOT BBEPX M3 30HBI EpeNpogaHHOCTH. bo-
Jiee CUJIbHAsI epenpoiaHHoCTh nHaekca S&P 500 6bu1a Tonpko B aBrycre 2011
nocie paynrpeina peiituara CIIA. MHnekc yuien B nsaTHuny Huxe ypoBHs 1300
Y CErOJHS NBITAETCS BEPHYTHCA K 3TOMY YPOBHIO. T€XHHMYECKHI OTCKOK MOJAEP-
YKWBAETCS HAJIEKI0M Ha TO, UTO EBpOCOI03 MO JaBlieHHEM “Tpeueckux’’ mpodiaeM
CMSITUUT TOJIMTUKY KEeCTKOU s3koHOMUU. Ha yukana cocrosuics cammut G8, Ha
KOTOPOM ObLjIa BBICKA3aHO €IUHOMYIIHOE MMOXKEITaHUE TOro, 4To0bl ['penus ocra-
Jach B eBpo3oHe. KoHeuHo, 3T0 TobKo BepOanbHOE MOXKeTaHUe, MTPEICTOUT eIIle
JUTMHHBIA TOPT 3a TO, YTOOBI ['perust AeiiCTBUTEIBHO OcTanach B eBpo3oHe. Ero
KyJIbMUHaIUA Oynet 6m3ka K 17 uioHd — mapJiaMeHTCKUM TIepeBbIOOpaM B DJliia-
ne. 23 mast cocTouTcs caMMUT EBpocoro3a, mepe HUM BCTPEUYaOTCs MUHUCTPHI
¢bunancoB ['epmanun u @pannuu. Ha cpeny 3asBieHo noxenaHue Npe3uaeHTa
Opannuu Ostanaa 100MBaTHCS BBOJIA €AMHBIX €BPOOOHIOB, YEMY MTPOTHUBOCTOUT
['epmanun. OgHako, MOKET ObITh, Oyutana OyJIeT HACTauBaTh HA HHPPACTPYKTYP-
HBIX (MMPOEKTHBIX) OOHIAX, a HE 00s13aTeNIbCTBAX O0IIEro XapakTepa. B mpearoprax
ynaiau Ha 4% akuuu Facebook, marauunoro nedroranta Ha Yosur-Ctput. Takke
ynana no4yta Ha 6% akIuu X03sICTBEHHOTO puteiiepa LOWeS, koMnaHusi TOHU-
3WJ1a TOJIOBOM MPOTHO3.

Poccuiickuii ppIHOK CeroHsI OTCKAKMBAET ObICTPEE EBPOIECUCKUX TIJIOIIA/IOK.
CunpHee OTHOCUTENBHAS TIEpeNpoJaHHOCTh OblIa 1o uHAeKcYy MMBB Tonbko B
asrycre 201 1roma. KotupoBku brent ceroans moapacrarot, He()TSIHbIC KOHTPAKTHI
OBLIN TIepEeNpOoIaHbl, U CETOJHS UTPAIOT T€ COOOpPaKEHHUsI, UTO Hapal[UBAHUE J10-
obrun Cay0BCcKOil ApaBUM BCE paBHO HE MEPEKPOET HETaTUBHBIN 3P(HEKT
COKpalIE€HUs UPAHCKOTO UMNopTa. UMeroT 3HaueHus U 3asiBJICHUS] KUTANCKOTO
nmpemMbepa 0 Kypce Moaep>KKi dKoHoMHu4Yeckoro pocta. Poct B Poccuu Benet ¢u-
HaHCcOBbIN cexTop CoepOank u BTh. 3aro nagatot akuuu PocHedtu u
TpancuedTu. Ceromus Ob1 0OBABICH CIIUCOK MPABUTEIHCTBA, B KOTOPOM OTCYT-
ctByeT kyparop TOK U. Ceunn, uyto nopnusio Ha kotupoBku PocHedtu. [lepBas
1ies orckoka MMBB yporens 1299-1300. Bropas nens 1332-1333 — 310 MuHM-
MaJIbHBI OTCKOK B paMKaX BECEHHETO Jrana3oHa UHICKCA..
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KOHTAKTHAS UH®OPMAIIUA

AHAJINTHYECKHIi 0T

HavansHuk oT/ena Hukomnaii [TozmeBckux podlevskikh@zerich.com
AHAITUTHK Anppeit Bepaukos vernikov@zerich.com
AHaTUTHK Jyumsa Oner dushin@zerich.com
AHaIUTHK Bukrop Mapkos markov@zerich.com
Otaen 1o CBSI35IM ¢ 0011IeCTBEHHOCTBIO

Menemrep | Anacracus THXOMHPOBA. | tihomirova@zerich.com
KineHTcKuii oTaes

COTpY/IHUK KJIMEHTCKOTO OT/eNa | Boctpuxos Hpan | vostrikov@zerich.com
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