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K3MUTAN MEHEAMXMMEHNT
MHBECTUUMOHHAA KOMNAHUKA

MapkeT aMeprKaHCKOTO pbIHKa. TpedyroTcs: CTUMYJIBI

JayHrpeiin AnoHnn npousBen KpaTKOCPOYHOHETAaTUBHOE BO3/ICHCTBUE HA PHIHKH.
Huxkro He oxkuaain, uro Fitch monusut perituar AA 1o A-plus ¢ HeraTHBHBIM IIPO-
THO30M BO BpeMs 3aceianus 0aHka SMoHuu, OT KOTOPOTo 3aBTPa KIYT
pacIpeHue mporpaMmbl IOKYIKH akTBOB. OtHaKo nevictBue Fitch momormo
yJICIICBIICHHUIO WEHBI, 9TO BaYKHO /IS Carry-trade. EBponeiickiie pplHKH K aMepu-
KaHCKOW CECCUM OTHITPAJIM BHYTPUIHEBHBIE TOTEPH OT SMOHCKONH HOBOCTH.
AMEpUKaHCKU € PhIHOK MOCJI€ BUEPAIIHETO pajulH 3acThlil. OCHOBHOM JTOKJIa]
ceroJias — 1o nepenpojaaxu 1oMoB B CIIIA (ouenka 4.66 mnn) B 18.00. B EBpornie
K€ MHBECTOPHI JIETAI0T CTaBKHU Ha TO, 4To Ha cammuTe EC B cpeny OyayT clienaHbl
HIary Mo YKperieHuio 0aHKOB €BPO30HBI, UTO aKTyaJIbHO MEPE/1 JTUIOM I'PEYECKOTO
BbI30Ba. OTHOCUTENBHO ['pelnu BBIIIO COOOIIEHHE O TOM, YTO K IISITHUIIE rpeye-
ckue 6aHku noxyyaT 18 Mip/ eBpo Ha e peKanuTalIn3aluy, CpeICTBa OblIN
BbIJI€JICHBI €BpoIeickuM (poHaoM cTadunmu3anuu. [1ockobKy nepeBoJl ATUX JEHET
HEOJHOKPATHO 33JI€PKUBAJICS, MOXKHO MPEATION0XKHUTh, YTO X0/ eIy AaJla Mo-
cieqass Betpeua G8, Ha KOTOPOil Bce MuaAephl ObLITN 00ECTIOKOEHBI CUTYalliel B
['pern 1 Tenepb COBEPILIAIOTCS IIArU 1O MOBBILIECHUIO T0BEpUs rpakaaH AQUH u
Cnaprtsl k EC.

Poccutickuii pOHIOBBIN PHIHOK CETOHSI TOPMO3UT B pocte. CUTHAIOM K BHYTpH-
JTHEBHBIM MPOJIaykaM cTall JayHrpena Anonnu. Ho cerogHs CHMXanuch U 1IEHbI
brent o BIusiHHEM HOBOCTH O TOM, 4TO MpaH coriacoBbsIBaeT BOIPOCHI ¢ MA-
['ATO o nomycke MHCIIEKTOPOB Ha CBOM si/iepHbIe 00BEKTHI. 3aBTpa B barnane
HayHyTca neperoBopsl CoBoeza OOH ¢ Upanom no sinepHOi TeMaTUKe, Tak 4To
PHUCKH IO CHMKEHUIO HE(TAHBIX 1[EH OCTAIOTCs, HO, BCE-TaKH JABMXKECHUE 1ICH Ha
YepHOE 30JI0TO CBS3BIBAIOT Ceivac axe B OOJBIIEH CTENEHN C KPU3UCOM B €BPO-
30He, yeM ¢ MpanoM. Cpean pocCUiiCKUX HOBOCTEM IIaBHOE — 3TO noanucanue /1.
MenseneBbiM AUpeKTUBHI 0 Ha3HaueHur WM. Ceunna riaBoit npasnenus Pocuedtu,
YTO JJAJI0 B3JIET MOKYMOK ee akiuu. JInnupyroT Takxke ["aznpom u TpaHncHeDTs.
Nunexc xe MMBB xoaut Bokpyr ypoBHs 1300. B cpeny npeanosiaraem HeraTuB-
HO€ OTKPBITHE, OJTHAKO JKJIEM, YTO B T€UeHHUE Henenu naaekc MMBDB moxer
BBINTH Ha ypoBHH 1322-1324.
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Menemrep | Anactacust THXOMHPOBA | tihomirova@zerich.com
Knuenrckuii oraen

CoTpyJHUK KJIMEHTCKOTO OT/ena | Bocrpukos lBan | vostrikov@zerich.com
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