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[Mocne BYyepawHero B31eTa Ha rNO0HGANbHOM pPblHKE aKUUMW BO BTOPHUK
Habnogaetca KoHconupauma. EBponenckme WMHAEKCbl aKuuMi TOPrywTca B
Hebonbwom natoce. PoHaosble MHAEKCbl B CLUA mn ctpaHax A3mm pocan Ha
HOBOCTAX 00 OKOH4YaHWM nepBoOro Typa BblibopoB BO PpaHumm. Ha poccmmckom
PbIHKE aKUMWN TaKXKe Habnwogaetca KOHCONMAAuMA Mocae CUAbHOrNo pocTa B
noHeaenbHUK. Ha pOCCUMUCKYIO BaalOTy OKa3blBaeT AaBieHMe nagatowme
ceabMoOUn AeHb NoapAAa LeHbl Ha HedTb.
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Bo BTOpPHMK Ha €eBPOMENCKOM pPblHKE aKuuh Habnogaetca KoOHcONMAAUMA MHAOEKCOB aKUMW, KoTopas
nocaegoBana Nocne BYepawHero B3neta. Ha TeKywmin MOMeEHT eBPONENCKME NHAEKCbI PACTyT B CPeAHEM Ha
0,1%. Mbl cunTaem, YTO TEKYLLME LEHOBbIE YPOBHM YKE YUMUTbIBAOT Nobeay ImmaHysna MakpoHa BO BTOPOM
Type npe3naeHTCKMX BblbopoB BO PpaHuUUK, U nocne 7 Mmass MOXKET HacTyNUTb KOPPEKUMOHHOE CHUMKEHUE,
Y€ CBfI3aHHOEe C OnaceHUAMU NPOBeAEeHUA Nap/laMeHTCKMX BbIOOpPOB B BenmkobputaHum B Havane UIOHA.
TaKKe PbIHKWM MOTYT pa3BepHYTbCA BHU3 NMPU NybaMKaunm NPOMEKYTOYHbIX COLOMNPOCOB, KOTOPbIE MOKAaXKyT
poct nonynapHoctm MapuH Jle [aH. CeroaHs B cTpaHax EC He oxumaaetca nybamkaumm 3HAYMMOWM
MaKpPO3KOHOMMUYECKOM CTAaTUCTUKM, KOTOPaA Bbl NOBAMANA HA X0, TOProB.

CroumocTb bappensa mapKku Brent cerogHa cHukaetca o $51,55 Ha onaceHuAx, 4to Poccua He cMmoskeT
NPUCOEANHUTBCA K MepamM NO OrpaHuM4YeHuio Ao06blMM BO BTOPOM NOJIOBMHE roga. [aHHble onaceHus
BO3pPOC/IM Noc/e Toro Kak Bloomberg onybankosan cTaTUCTUKY NO MSMEHEHUIO A0 CYTOYHOM A06bl4n HePTU B
P® 3a nocneaHne 4 roga, COrnacHO KOTOPOM B TeKyLee CHUXKeHune aobblun B PO MOXKET HOCUTb CE30HHbIN
XapakTtep. o HawmMm NporHosam, Ao Nyb6/nKaunm exxeHeaesibHOM CTaTUCTUKU OT AMEPMKAHCKOro MHCTUTYTA
HepTU HedTAHbIE KOHTPAKTbI ByayT KonebaTbcsa B6HAM3N MUHMMAIbHBIX 3HAaYEHUN TeKywero mecaua. B cayyae
ecnu 3anacbl HedpTn B CLLIA Bo3pacTyT, TO 3TO NPUBEAET K NaAEHUIO LieH Ha HedTb A0 S51.
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JoxoaHoCTU  rocobnmraumMm  eBPONENCKUX  CTPaH
CerogHs  pPacTyT, KOPPEKTUpPYACb  BHWU3  nocne
BYEpalLHero panan. JoxoAHOCTb UHAMKATUBHBLIX OD3

cepun 26207 TaK U He yaeprkasnacb Ha MHOrOJIETHUX 97 Unaeke AoxopHocT 003
MWUHUMYMaAX, NOAHABWMUCL ceroaHa Ao 7,75% Ha ¢oHe '

ocnabneHns Kypca pybna oTHOCUTENbHO AoAnapa. 9 Vv

CerogHA MuHPUH PO o06baABUT O NapameTpax 8,8

3aBTpallHero aykumoHa Od3. 86 —hes o
CerogHa «MeTannonHBecT» 00bABMA O BblKyne 84

espoobauraumin Ha cymmy S667 MAH, TEM CambiM o9

npuUcoeanHUBLLUCH K MHOXeCTBY POCCUNCKUX

KOMMNaHUN,  KOTOpPble  PECTPYKTYPU3UPYIOT  CBOMU 8

AonroBble o06A3aTenbCTBa B NOCAeAHEEe  BpPems, 7,8

NbITasACb BOCMO/1b30BaTbCA 6naronpuUATHbIMMU 23 AHB 7 bes 22¢es  Imap  24map 8anp 23anp

PbIHOYHbIMM YC/IOBUAMM HA AOATOBOM PbiHKe. Ha HaLw
B3rnA4, CaMblM WHTEPECHbIM BbIMYCKOM Ha 3TOWM
Heaene MOMKET CTaTb pasMelleHuMe NATUIETHUX
HeobecneyeHHbIx eBpoboHaoB Koks Finance. PaHee Uctounmi: Bloomberg
KOMnaHMa o06bABMIA O Bbikyne €BPOOOHAOB C

noraweHunem B 2018 rogy no 107% oT HOMUHana.

Joxoaroctb KopoTkux pybnesbix OP3 (noraweHue 1-3 1)
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UHpeKc gonnapa CLUA
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BanoTHbLIN PBIHOK
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AMHaMMUKa BaNIlOTHbIX KypcoB, %
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HecmoTpa Ha nageHune Kypca pybns, nHaekc PTC pactet ceroaHa Ha 0,3% 6nharogapa npoAao/iKatoWwmMmca NOKYNKam akumn
FOCKOMMNAHUMN Ha OXUAAHUAX 00bABNEHMA WeApbiX AUBUAEHAHbIX BbINAAT Ha 3TOW Heaene. HanomHMM, 4YTO BYepa
Beyepom B CMWU nossBuamcb coobuieHna o aupektmse MmnHpmnHa PP, npeaycmatpumsatowlan yBeamyeHme AMBUAEHOHbIX
BbinaaT A0 50% ot MC®O 3a 2016 roa ana rockomnanuni. MHaekc MMBB Takxe pacTtét Ha 0,5% a0 1990 nyHKTOB.
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DPOoHAOBLIM PLIHOK

AvHamunka mmnposbix GOHAOBbIX MHAEKCOB, %
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Makcum lecuH Hawa aHanuTtuka:

maksims.gesins@dukascopy.com TexHUYECKUM aHanm3
KopoTKue HOBOCTMU

Apocnas CmupHos Toprosble naeun no dpurypam

jaroslavs.smirnovs@dukascopy.com KBapTaabHbIN OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbINKU:
FXSpider oHnamH 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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