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Ha rnobanbHOM pbiHKe aKuumn cerogHsa npeobnagaroT Npoaarku Ha GpoHe pocTa
COMHEeHMKU, 4YTo HoBomy npe3ngeHty CLIA [doHanbay Tpamny yaactca
peann3oBaTb CBOK NpeaBblbOpHYIO nporpammy. B xoae cnywaHun B KoHrpecce
CLWUA [AdoHanbg Tpamn He 3apyyvynnca noaaepKom O0NbLUMHCTBA CEHATOPOB U
OTO3Ba/ CBOW 3aKOHOMPOEKT, npeaycmatpuBatowmim otmeHy Obamacare. Poct
PUCKOB, CBA3aHHbIX C nposegeHnem pepopm B CLUA, TaK¥Ke HEeraTUBHO CKa3asca
M Ha UeHax Ha HedTb, KOTOpble OMYyCTUANCb, HECMOTPA MNONOXKUTENbHbIE UTOTK
BCTpeYn KoHTponbHOU rpynnbl ONEK B MUHYBLLUME BbIXOAHbDIE.
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B natHuuy coctoanucb cnywaHua B KoHrpecce CLUA, Ha KoTopbix 0bCy»Kaanncb MHUUMaTUBbLI [loHanbAaa
Tpamna no pedopme 3apaBooxpaHeHua CLUA u otmeHa Obamacare. Hosbin npe3unaeHT CLLUA He cymen
yb6eamnTb KOHrpeccmeHoB B HE0HX0AMMOCTH yTBEPKAEHMA pePOopMm U 0TO3BaAN CBOE NpeasioxeHne 06 oTmeHe
NENCTBYIOLLLETO 3aKOHa, yTBepXaeHHoro ewe B 2010 roay. 3170 noBbicMA0 onaceHua, yto JoHanbay Tpamny
He yaacTca B banKanlluee Bpems peann3oBaTb CBOM npeaBbibopHblie obewaHna B chepe MUrpaLMoOHHOIO U
HANOroBbIX 3aKOHOAATENIbCTB. A3MAaTCKME MHAEKCbl aKUMM 3aBEPLUNIN TOProBYHD CECCUIO B MOHeAeNbHUK
CHU)KeHMem B cpeaHem Ha 1%. Bcnep 3a uHaekcamum ctpaH ATP eBponenckme GoHAOBble MHAMKATOPDI
Ha4ya/IM HOBYIO TOProBYIO HEAENIO TAKXKe CO CHMXKeHUA B cpeaHem Ha 0,5%.

HauaBwasaca pacnpogarka Ha rnobanbHOM pbIHKE aKUMW TaKXKe OKasana JAaBNeHMe M Ha TOBapHbIEe
KOHTpPaKTbl. LleHbl Ha HedTb CHMXKATCA Ha 1% C KOHUA MNPOLIOA TOProBOWM HeAesnn, HeCMOTPs Ha
NONOXKUTENbHbIE UTOTN BCTPEYM npeactasutenen HePpreg006bIBAOLWMX CTPAH, HA KOTOPOW BblNO YKAa3aHO He
TONbKO 06 ycnewHoW peanunsaunm mep nNo COKpalleHMo A06blun, TO U BO3MOXKHOCTM MPOANEHUA KBOT Ha
npoun3sBoacTBO HepTM BO BTOPOWM MONOBMHE roga. [JONOAHUTENbHOE AaB/eHMe Ha HePTAHbIE KOHTPAKTbI
OKa3blBaeT pPOCT KosuyectBa OypoBbix ycTaHOBOK B CLUA no paspaboTke HePTAHbIX MECTOPOXKAEHUMN.
CornacHo gaHHbiMm Baker Hughes, konnyectso bypoBbix Ha NPOLWAON Heaene yBeANYnnocb Ha 21 wT. go 652,
YTO COOTBETCTBYET ypoBHAM oceHun 2015 roaa.
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[ata Bpemsa CobbiTue CTtpaHa MNepuog, 063(Ma) Mpega.

27.03.2017 2:50 UMW, ycayr (r/r) AnoHus deBpanb 0.50%  0.50%
11:00 [deHexHbi arperat M3 (r/r) EBpo30Ha deBpanb 490%  4.90%
11:00 WHApeKc genosoro Kammara ot IFO Fepmanua mapT 1111 111
11:00 WHauKaTOp OXMnaaHui ot IFO FepmaHua MapT 104.3 104
11:00 WMHOuKaTOp TeKylen aenoBon aktusHocT ot IFO FepmaHua mapT 118.3 118.4
17:30 WHA,. npouss. akTueHoctu ®PBE fannaca CWIA mapT 22 24.5

28.03.2017 11:00 MpombliwieHHble 3aKasbl (M/m) Utanua AHBApPb -2.60% 2.80%
11:00 Hos. npoMmblLL. 3aKa3bl, 6e3 yu. ces. (r/r) Utanna AHBAPb -- -0.90%
15:30 [MpeagapwT. TOProBbIi TOBApPHbIN BanaHc CLWA despanb -566.6b  -$69.2b
15:30 OnToBsble 3anacbl (M/m) CLUA deBpanb 0.20%  -0.20%
15:30 Pos3H. 3amacbl, M/m CWA ¢deBpanb -- 0.80%
16:00 WHpaekc Caser Shiller m/m CLIA AHBapb 0.70% 0.93%
16:00 WHaekc Caser Shiller r/r CLLA AHBapPb 5.60%  5.58%
17:00 WHA. npouss. akTnBHoctM PPE PuumoHaa CWA mapT 15 17

McTouHuk: Bloomberg
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Honrosou pbiHOK Poccum

PocT HeonpeaenéHHOCTN BOKPYT NEPCNEKTUB peanmsauunm npeasbibopHon nporpammel JoHanbaa Tpamna cnocobereyeT
CHUXKEHUIO JOXOAHOCTEN HU3KOPUCKOBAHHbIX rOCOBAMIaLUNIA Pa3IMYHbIX CTPaH B cpeaHem Ha 1-2 6.n. KasHauelckme 10-
netHme bymarun CLLA ToprytoTca cerogHsa ¢ AoxogHocTbto 2,36% K noraweHuto. CTabmuabHOCTb Kypca pybna n oxunaaHua
NAaBHOIMO CMATYEHMA [OEHEXHO-KPeaAUTHOM MOAUTUKM CO CTOpOoHbl LB P® oKasbiBaloT noasep)kky pybnesbim
obnuraymam. Od3 cepum 26207 c noraweHmnem B 2027 rogy Toprytotca no 8%.

DoxoaHOCTU KOPNOPaTUBHbIX 061Mraymit UHaekc poxopHocTy Od3
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WUcTouHuK: Bloomberg
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MAaTbin AeHb NoapAan Kypc AoNnnapa OTHOCUTE/NIbHO
KOp3uHbl BantoT DXY CHWU)KaeTcAa, TaK U He
vaepXaswmncb Ha otmeTke 100 nyHKTOB. PoCT
PUCKOB HeonpegenéHHoctn BOKpyr Obamacare
NOBbICMA CAPOC Ha TPaAULUMOHHbIE 3aLUUTHbIE
Ba/tOTbl, TAKME KaK AMOHCKAsA MeHa, KypC KOTOPOM
OTHOCUTENIbHO  AO0ANsapa BbIPOC cerogHA Ao
MaKCUMaNbHbIX YPOBHEN TeKyuero roga. CerogHs c
Pa3/IMYHBIMW  AOKNaAaMM  BbICTYNAT Cpasy [ABa
ronocyrowmx yneHa OPC. Hecmotpa Ha nageHue
LeH Ha HedTb, Kypc pybna OTHOCUTENIbHO A0AMapa
BbIPOC CerogHA Ha 5 Koneek, NpubansmMeLNCL K
oTmeTKe 56,853 py6/monn. [laHHoe yKpenneHue
pybns mbl oueHMBaeM, KaKk YCUIMBLLUMIACA CNPOC Ha
pybneByto  NMKBMAHOCTb Ha  $oHe  pocTa
npusnekaTesnbHocTn OP3.
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BanoTHbLIN PBIHOK
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BanoTHbLIN PBIHOK
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McTouHuk: Bloomberg
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DPOoHAOBLIM PLIHOK

HoByto TOproByto Heaento POCCUNCKNE MHAEKCHI aKLMI Havyalm CO CHUXKEHUA U3-3a BHELWHEro HeraTMBHoro poHa. NHaekc
PTC cHuxaetca Ha 1,2% po 1111,6 nyHktoB. MHAekc MMBB onyctuncs Ha 1,6%, npubnmsumsBwnce K otmetke 2000
NyHKTOB. B nnpaepax nageHus okasanucb akuum «Pocceten» n ®CK Ha PoHe oXKMAaHUM nepecmoTpa AMBUAEHAHOW
NONNTUKM KOMNaHuU. MNMpasutensctBo PP nnaHUpyeT N3mMeHUTb pasmep AMBUAEHAOB ANA AOYEPHMX KOMMNAHWUM TPynmnbl
«PocceTtn».
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Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHMYEeCKUM aHaNm3
KopoTKkne HoBOCTU

Apocnas CmupHos Toprosble naeun no durypam

jaroslavs.smirnovs@dukascopy.com KBapTa/sibHbIM OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbINKU:

FXSpider oHnalMH HOBOCTU
TB

BebuHapsbl

Padunkn

MHAEeKC BantoT

CoT oTtyéTsl

[MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopKa

Bca nHbopmauma B 3TOW cTaTbe, BKAOYAA MHEHMA, MOKasaTeNn U rpadukun, npesocTaB/ieHa TOJIbKO B LE/AX 03HAaKOMJIEHUA, U HE MOMKET ObiTb MHTEPNPeTUPOBaHa KaK GMHAHCOBbLIA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MOJIHOTY WAW MPABUABHOCTL Nt06ON MHPOPMaLMK, copep’Kallenca B 3TOM cTaTbe. PUHAHCOBbIE MOKa3aTenu, YKa3aHHble B 3TOW CTaTbe He 6bian
nposepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHUA M aHANM3bl NPUHASNEKAT aBTOPaM CTaTby, U He Bblan cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKasbiBaeTcA OT /t0ObIX rapaHTUM, BblIPa’KEHHbIX WAM MOAPA3YMEBAOWMXCA, HO, HE OrpPaHWYMBAACH 3TMM, KacaTe/lbHO MPUrOAHOCTM ANA TOProBAW WAW NPUTOAHOCTM ANA
onpeaeneHHom Lenn, B OTHOWEHUN Bceh MHbopmaumm B 3ToM cTaTbe. Dukascopy He npu Kakux ob6CTOATENbCTBAX HE HeceT OTBETCTBEHHOCTb 3a /tobble MpAMble, HEMpPAMble, KOCBEHHbIE,
3aBucALLMe, HenpeaBuaeHHble, Uan ntobble gpyrue ybbITKM, NOHECEHHbIE B CBA3M C MCMONb30BAaHNEM 3TOWN CTaTbK.
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