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DAX cOCKONB3HYI C BEPIIHH

HeMenKH#A PEIHOK 3aMeTHO CHal CBOH IO3HIMHK Ha IPOLUIOH Hefllene Ha GOHe KOPPEKIHMOHHBIX HACTPOEHHH IO BCEMY
mupy. B mnpennsepun 3acenanus FOMC o06cCToATenbCTBAa CKIANBIBAIOTCS HE B IOAB3y PHCKOBBIX AKTHBOB, H B
0CODEHHOCTH, PAa3BHBAOLINXCA CTPAH, YbHM BATIOTHL 3aMETHO IOfeLIeBe/H B [Iape C AOIAPOM Ha MPOLUIOH Helere.
TpUrrepoM K yriaybneHuo KOppeKIUH IOCIYKWIO YXyAlIeHHe CTaTUCTURKA PMI 110 Kuraro, a «nocieqHel Kamed» cTan
00Ba/l apPreHTHHCKOrO I1eCO Ha HOBOCTH O TOM, YTO MECTHHIF LEHTPOOAHK COKpAIaeT HWHTEPBEHIHH B IIONb3Y
HaIMOHANBHOM BanoTH. Koppeknus He obolia CTOpOHOH eBpolefickye i aMEepPHUKAHCKHe [UIOIANKY, ¥ HHAEeKChl DAX
u S&P 500 GHUHHINIKMPOBANK CO 3HAYHUTENBHBIM IOHIKEHHEM. B LeJIOM, B MaKpO3KOHOMHYECKOH KapTHHE Majlo 4TO
H3MEHMIOCh, ¥ HENABHIOK KOPPEKIHIO MBI CKIOHHBI OOBACHATH pebalaHCHpOBAaHHEM HMHBECTHIMOHHBIX HOpTdener
nocie pauti 1 Gukcanned npubsuld B npennsepun 3acenanus FOMC.

ITo mocnepguuM gaHHEIM EPFR, akIIMM pa3BUTEIX CTpaH IPONOJIKAOT IIO/Ib30BAaThCA CIIPOCOM, M Ha HeMelle C OKOHYaHHEM
22 sHBaps eBporefickHe GOHAB aKIHHA IONONHWINCH Honee 4eM Ha $4 MIpH, B TO BpeMs KaK OTTOK KalHTala M3
Pa3BHBAMOIIUXCA CTPAH NPONO/KHICS. YIydIUeHHe CTaTHCTHKY IO €BPO30He BKyIE CO CTabWIBHOH W IIOHATHOH
MOHETapHOHM NonuTHKON EIIb OfHO3HAYHO NpPHIAET HWHBECTOPAM YBEPEHHOCTH. BhIlleniuve Ha IpPOLIIOW Hemene
AHBapckHe gaHHele PMI o FepMaHuM K €BPO30HE MOATBEPAUIH IIOCTEIIEHHOE BOCCTAHOBIEHHE SKOHOMHKH €BPO30HHL.
Tak, CTa/I0 U3BECTHO O TOM, YTO [IPOMBIIIEHHOCTh PETHOHA Habpana 0b0pOTH B 3TOM MecsLe, [I0Ka3aB MaKCHMaIbHEIE
TeMIIBl pocTa ¢ Mag 2011 ropa.

MBI fonycKaeM BO3MOKHOCTb YMEPEHHOH MPOCafKH OT TEKYIIHX YPOBHEH, HO B IpeNBEPHH UTOros 3acenanus FOMC
JIOTHYHO OXXH[ATh CHIDKEHNs TOPTOBOH aKTMBHOCTH Ha OHpKax M CTabWIM3aliy HEMEIKOrO PHIHKA BOKPYI TEKYIIHX
3HaYeHHH. TexHUYecKasa KapTHHA uHAeKCa DAX nW3MeHHIach, U HOBblE PEKOPAEl Ha HEMEIIKOM pPHIHKE MBI, BEPOATHO,
YBHIMM He CKOpO. MIHAEKC Ipoces 40 HUKHeH IpaHuIbl KaHala B padoH Moanepskku 9385 myHKTOB. B 6nmkaiiuiie gHU
MBI OXHA€M KOHCONMEAUMH BOMH3HM TEKyLIMX ypoBHe#. Ecnu pacTymiuii TpeHn OymeT COaH, TO KOPPEKLIHS MOXKET
yrnybuthcs no orMeTke 9000 IIyHKTOB.
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Toprosas uneda

Daimler AG

Tun HHCTpyMeHTa: aKIHA

bupxka: Xetra

Tukep: DAIGn.DE

ISIN: DE0007100000

OneHKa aHa/TUTHKOB: IIPOIaBaTh

Toprosas mwiatpopma 8 DUHAMe: TRANSAQ-Xetra

ByMara ornpaspana Hallli OKHUIOAHUA U IPOOUIa MeqBexXbi0 QUIYPY «BOCXONALINI KIMH», COBEPLIKB [I0 UTOraM HEENH
CYIIEeCTBEHHYIO IIpocafKy. Ha Hal B3rnaf, NOTeHIHAN YMEePEeHHOTO CHIKEHHS B KPaTKOCPOYHOH IIepCIIeKTHBE
COXPAHAETCS C YIETOM OTCYTCTBHUSA IEePENPOAAHHOCTH U TOro $akTa, ITo [jeHa Npobria Takke CPeqUHHY0 TUHHUIO [OIOC
Bonmnuamkepa.

Ilena — EUR 62.83
Ilens — EUR 61,5.
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Apucrakecas Muxaun Mansix Haranusa
PyxkoBonuTens OTAeNna aHaIN3a MUPOBBIX PHIHKOB Benymuit aHaTUTHK OTAENA AHANMU3a MUPOBBIX PBIHKOB

Aristakesyan@corp.finam.ru Nmalykh@corp.finam.ru

Cauposa 3apuHa
Benymny aHaTATHK OTAENA aHATM3a MAPOBBIX PEIHKOB

Saidova@corp.finam.ru

Hactoswwmin matepvan v copgepxalimecss B HeM CBeAeHusi npepHa3HayeHbl Aans knueHtoB «MHBecTuumoHHoro XonguHra «®VHAM». lNpepcraBneHHas
MHOPMaLMs NOArOTOBIIEHa Ha OCHOBE UCTOYHUKOB, KOTOpPbIE, MO MHEHUIO aBTOPOB [aHHOIrO aHanMTU4eckoro o63opa, SIBAATCA HaAeXHbIMU, HO MpU 3TOM
oTpaxaeT UCKMIoYNTEeNbHO MHEHWE aBTOPOB OTHOCUTENbHO aHanu3upyemMbix 06bekToB. HecMoTpsi Ha To, YTO HacTosILLWIA 0630p 6bin COCTaBMIEH C MaKCMMarnbHO
BO3MOXHOW TLLATENbHOCTbIO, HU ero aBTopbl, HU 3A0 «OUHAM» He 3aaBRAT U HE rapaHTUPYOT HU MPSIMO, HU KOCBEHHO €ro TOMHOCTb M MOMHOTY. Jlio6asn
MHdOopMaLms 1 nobble CyXAeHWs, NpUBeeHHbIE B JaHHOM MaTepuare, ABMSIOTCA CyXAeHWeM Ha MOMEHT Ny6nukaLmMmn HacTosLLEro aHanuTuieckoro o6sopa u
MOryT 6bITb U3MeHeHbl 6e3 npepynpexaeHus. Hn 3A0 «®VHAM», HU ero COTPYAHWKU He HEeCyT OTBETCTBEHHOCTM 3a Kakue-nnGo moTepu, BO3HMKLLWE B
pesynbTaTe MCMONb30BaHUSA HacTosiLero matepuana nu6o B kakoW-nubo apyroit cBssu ¢ HUM. KonvpoBaHue, BOCMPOW3BOACTBO W/WMNM pacnpocTpaHeHue
HacToALWEro MaTepuana, 4YacTU4HO UK NOJSTHOCTbIO, 6e3 NcbMeHHOoro paspelueHus 3A0 « PVIHAM» kaTeropuyeckmn 3anpeLleHo.
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