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Ha rnobanbHOM pbiHKE aKuuUiA B NOHeAenbHWK HabawogaeTca pocT MHAEKCOB.
HecmoTpsa Ha CHUMKEeHUEe KpeauTHOro pentuHra Typuuun, eBponemckmue MHAOEKCbI
pactyT Ha 0,5%. LleHbl Ha HedTb MapKu Brent cTabunbHbl U HE M3MEHUIUCH
CYLLEeCTBEHHO C KOHLA npownon Heaenu. bnaropapa No3UTUBHOMY BHELIHEMY
$OHY POCCUMNCKME NHAEKCHI KLU TaKKe ABUTAOTCS BBEPX.
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HoBas ToproBas Heagena Ha 6bupxax EBponbl U A3nMM Havyanacb C POCTa MHAEKCOB. TaK, KNTAUCKUN MHAEKC
Shanghai composite OTTONKHYACA OT CBOMX MHOTFONIETHUX MWUHMMYMOB M MO WUTOram CerogHAWHero AHS
Bbipoc Ha 1,1%. Takoe AencTtBMe Ha MHAEKC OKas3anum OXWUAaHua Toro, 4yto BcTpeva Cu U3MHbMMHA U
[JoHanbga Tpamna, 3ann1aHMPOBAHHAA Ha OCEHb, MO3BOJIUT AOCTUYb HOBbIX TOPrOBbIX AOrOBOPEHHOCTEN U
NPMOCTAaHOBUTbL TEKyLLEee NPOTUBOCTOAHME. NTOCKONbKY Ha 3TOM Heaene TOPru akumMamu n obamraumamm Ha
buprkax Typumm NnpoBOAUTLCA HE ByayT, TO ONaceHMA PacnpPoOCTPaHEHMA KPeAUTHbIX PUCKOB Ha BAHKOBCKYIO
cuctemy EC Ha KOpOTKOe BpemA nepecTaHYT OKasbiBaTb B/AMAHME HA HACTPOEHWA UHBECTopoB. B
NOATBEPXKAEHME HALLero NpeanosioXeHUa UHAEKCbl €BPONENCKNX CTPAH CEroAaHA PacTyT, Aa*Ke HeCMOTPA Ha
TO, YTO Cpa3y ABa PENTUHIOBbIX areHTCTBA NOHU3UN0 CyBEPEHHbIN PEeUTUHT Typuunn. AreHTcTBo S&P cHM3nno
ero ¢ “BB-“ po “B+” co ctabunbHbim nporHo3om, a Moody’s noHM3uno pentuHr Typummn go “Ba3”. Kpome
TOro, cerogHA B EBpone 3Ha4Mmaa MaKpO3KOHOMMYECKAA CTaTUCTMKA NybaMKoBaTbCA He byaer.
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[aTta Bpemsa CobbiTue CrpaHa/pernoH MNepuopa 063(Mga) MMpea.
20.08.2018 9:00 MLLM (r/r) FepmaHusa MoNb -- 3.0%
9:00 UNL, (m/m) FepmaHusa UoNb -- 0.3%
12:00 CtpouTt. npon3soacTtso (m/m) EBpo3oHa MIOHb -- 0.3%
12:00 CtpouT. npoussoacTso (r/r) EBpo30Ha MIOHb -- 1.8%
21.08.2018 9:00 3aKasbl cTaHKoB (r/r) AnoHwua utonb F -- 13.0%
14:00 3aaBKu Ha unoteky ot MBA CLUA Aug 17 == ==
16:00 ML, (Ha/HA) Poccusa Aug 20 -- --
16:00 UNU, exxeHea. (c H.r.) Poccus Aug 20 -- -
17:00 MNpogaxKun Ha BTOPUY. PbIHKE XKnabA CWIA MoNb 5.45m 5.38m
17:00 Mpoaasku Ha BTOPUY. PbIHKE KWUba (M/M) CLIA MoNb 1.3% -0.6%
21:00 NMpoToKon nocnegHero 3acegaHna FOMC CLIA Aug 1 -- -

McTouHukK: Bloomberg
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Ha sToi Hegene coCcTOUTCA SKOHOMUYECKMIM CMMNO3UYM B [1)KEKCOH Xoyne, B KOTOPOM MPUMYT y4acTUe [/1aBbl OCHOBHbIX
LeHTpasbHbIXx 6aHKOB. B npeaasepumn eKerogHoOro 3KOHOMWYECKOTO CMMMO3Myma, npoBoaMmMoro B [»KekcoH Xoyne,
CNp34, Mexay ABYXNETHMMU U AecAaTUNeTHUMK rocobnmraumamm CLLUA cokpaTmaca 40 MUHUMaNbHbIX 3Ha4YeHun ¢ 2007
roga. AHanorm4yHas cutyauma Habaroaaetca n B pocCMMcKom rocaonre. MpoueHTHaa pasHuua mexay 10-tm v 5-neTHumu
O®d3 coctasnAetr Auwb 18 6.n., 3T0 MUHUMYM C OKTAGps 2017 roga, Korga LB P® akTtMBHO npoBoAMA MOAUTUKY
CHUXEHUA CTaBOK, YTO CTa/i0 MPUYUHOM MHBEPCUM KpuBoh poxogHocTu B OP3. Ha eBponeincknx buprkax cerogHs
HabnroaaeTcs pasHOHaNpaBAeHHaA AMHAMWKA KOTUPOBOK rocobamrauum.

[JoxoaHocTn KopnopaTuBHbIX obaurauui LieHOBOIA MHAEKC KOPNOPaTUBHbIX A0/IFOB
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McTouHuk: Bloomberg
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C Havyana cerogHAWHeEro Kypc pybna npoTtus Aonnapa UHpekc aonnapa CLLA
CLUA cHm3unca Ha 13 Koneek ao 67,13 py6./gonn. Mpu 9,35
3TOM POCT LeH Ha HedTb A0 $72 3a bappenb B Hayane AHA 96,3
noanep»KKy pybnto He okasan. Ha Haw B3rnsag, Ha pyb6:b o6 25 s
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BanoTHbLIN PBIHOK
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ExxepHeBHaa AHanUMTukKa

Bnarogapa no3snTMBHOMY BHelwHeMy pOHY HOBaAs Toproeas Heaena Ha MOCKOBCKOM HBMprKe Hayanacb C pOCTa MHAOEKCOB.
Tak, uHgekc PTC npubasun 1,4% n nogHanca go 1068 nyHKTOB. [locne Toro, Kak CTOMMOCTb YHLMM 30/10Ta OTTO/IKHYNACb
OT CBOWX MHOTONETHUX MUHUMYMOB U gocturna $1186, B ingepax pocrta cerogHA oKasasMcb akumm 3010TOA06bIBAIOLLLNX
KomnaHui: Montoc (+2,5%) n Polymetal (+2,7%). A BoT HanbonbLLyto OTPMLUATENbHYIO ANHAMMKY NOKasann bymarn MKbB (-
0,7%) nocne Toro, Kak 6aHK coobwmn o pesynbraTax 3a nepsoe nonyrogme 2018 roga.
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DOHAOBLIN PbIHOK

AnHammnKa mmnposbix GoH[0BbIX MHAEKCOB, %

0,80

0,60

0,40

11
0,00 - S . . . . . ; ; .

-0,20 -+

-0,40
NIKKEI KOSPI NASDAQ MSCI  S&P500 FTSE100 DOW Euro CAC40
225 JONES Stoxx

McTouHuk: MMBB, Bloomberg

Dukascopy Bank SA, Route de Pre-Bois 20, International Center Cointrin, Entrance H, 1215 Geneva 15, Switzerland tel: +41 (0) 22 799 4888, fax: +41 (0) 22 799 4880 research@dukascopy.com



Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHUYEeCKUM aHanmn3
KopoTKue HOBOCTHU

Alpocnas CmupHoB Toprosble naeun no durypam

jaroslavs.smirnovs@dukascopy.com KBapTanbHbIN OTYET

MporHo3bl coobulecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbINIKU:
FXSpider oHnanH HOBOCTMU
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MHAOEKC BaNOT

CoT oTtyéTsl

[MnBOT YPOBHM

CeHTMMEHT pPbIHKA
DKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopkKa

Bca uHbopmauma B 3TOM CTaTbe, BKAKOYAA MHEHMUA, MOKa3aTenn U rpadukn, NpeaoctaBieHa TONbKO B LEeNAX O3HAKOMIEHUA, U He MOXKeT bOblTb MHTepnpeTupoBaHa Kak PpUHAHCOBbIM COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 3a MOJAHOTY WAM MNpPaBUAbHOCTb Ntoboit nHbopmaumm, coaeprkallencs B 3TOM ctatbe. PMHAHCOBbIE MOKa3aTe/M, YKa3aHHble B 3TOM cTaTbe He Oblau
nposepeHbl KomnaHuelh Dukascopy. Barnaapl, MHEHMA M aHANU3bl NPUHAANEXKAT aBTOPAM CTaTbK, U He Bbln cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKa3sblBaeTcA OT /t0ObIX rapaHTUM, BbIPAXKEHHbIX WMAW MOAPA3YMEBAIOLWMXCA, HO, HE OrpaHW4YMBaACb 3TUM, KacaTe/bHO MNPUrOAHOCTU ANA TOProBAW WAW MPUFOAHOCTU ANA
onpeaeneHHon Uenn, B OTHOLWEHUM BCce MHPopmaumm B 3Tok ctatbe. Dukascopy He npu Kakux obBCTOATENbCTBAX HE HECeT OTBETCTBEHHOCTb 3a /t0Oblie Mpsimble, HEMPsIMble, KOCBEHHbIE,
3aBuUCALLME, HEMpeaBUAEHHbIE, UK Ntobble apyrue yObITKU, NOHECEHHbIE B CBA3M C MCMONb30BAaHWMEM 3TOM CTATbMU.
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