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My6nankaumam nO3UTUBHOM MAKPOCTAaTUCTMKM B EC OKasana noafaeprkky
MHAEKCaM aKLUMMN, KoTopble pacTyT B cpeaHem Ha 0,5%.

CHUXeHne no/INTUYECKUX PNCKOB B EC CI'IOCO6CTByeT COKpaWEHNIO 3alUNTHDbIX
I'IO3VILI,I/II>1 B I'OCO6J'II/II'aLI,I/IF|X YH4aCTHUKaMMU PblHKA.
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CornacHo AaHHbIM MHCTUTYTA 3KOHOMMYECKUX MUCCNesoBaHMM, onyb/IMKOBAHHbIM CErogHA yTPOM, UHAEKC
AENoBOro Kammarta B [epmaHumM B yxogdAwem mecaue Bblpoc Ao 117,5 nyHKTOB, OKasaBWWUCb bonblue
NPOrHO30B pblHKA. [ybaMKaunAa MNO3UTUBHOM MAKPOCTAaTUCTUKM CNOCOBCTBOBAsNa pPOCTY €EBPOMENCKUX
WHOEKCOB aKUWM B Hadane gHA B cpegHem Ha 0,5%. AKTMBHOCTb MHBECTOPOB MPOAO/IKAET OCTABATbCA
HMU3KOW, TaK Kak cerogHA B CLUA O6ygeTr KOPOTKUM paboumin AeHb. TaKKe poOCTy MHAEKCOB MOTyT
CnocobCcTBOBAaTb YCUAUBLUMECA OXUAAHNA COXPAHEHMA NAPTUMHOWN KOANNMUKMM B NnapnameHTe fepmaHumn. Ha
TEKYLWLMUA MOMEHT ¢Pblovepc Ha MHAeKc S&P500 pactet go 2598 nyHKTOB, 6narogaps NO3UTUBHOMY
BHewHemy PoHy. POHAOBbIE NHAEKCHI a3MATCKMX CTPAH 3aBEPLLUUIN TOProBYHO HEAENt0 POCTOM, HECMOTPA
Ha PoCT AePULUNT NTMKBUAHOCTU B BaHKOBCKOM cucteme Kutas.
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[OaTa Bpems CobbiTue CTpaHa Mepuog, 063(Ma) Mpea.

24.11.2017 12:00 UHpeke genosoro kKanmata ot IFO FepmaHma HOAGPb 116.6 116.7
12:00 UHauKaTop oXunaaHui ot IFO FepmaHua HOAGPb 108.8 109.1
12:00 UHauKaTop TeKyLLElM Aen0BoM akTMBHOCTU OT IFO FepmaHuma HOs6pb 125.0 124.8
17:45 UHpeKc aenosBok aktuBHocT PMI B chepe npouns-Ba CLLA HOs6pPb 55.0 54.6
17:45 UHpeKkc aenosBol akTuBHocTM PMI B cdepe ycnyr CLLA HOs6pb 55.3 55.3
17:45 CocTtaBHOM UHAEKC PMI CLLA HOs6pPb -- 55.2
20:00 O6uiee ymcno 6e3paboTHbIX dpaHuus OKTA6pPb -- 3475.6k

27.11.2017 18:00 Mpogaxm Ha NepBUY. PbIHKE XKKbA CWA OKTA6pPb 618k 667k
18:00 Mpoaasku Ha NepBud. pbiHKE Kunba (m/m) CLUA OKTAbpPb -7.4% 18.9%
18:30 UHA,. npounss. aktneHoctn ®PB [lannaca CLLA HOA6pb 24.0 27.11oH

28.11.2017 10:45 MoTpebutenbckan yBepeHHOCTb PpaHuma HOABPb - 100
12:00 eHexHbli arperaT M3 (r/r) EBpo3oHa OKTA6pPb -- 5.1%
15:00 UHA,. noTpebuTenbckon yBepeHHocTn ot GFK FepmaHusa OeKabpb -- 10.uon
16:30 MpeaBapuT. TOProBbili TOBapHbIN 6anaHc CLUA OKTA6pPb -$65.5b  -$64.1b
16:30 OnToBsble 3anackl (m/m) CLUA OKTABpPbL P -- 0.3%
18:00 UHA,. nponss. akTMBHOCTU ®PB PuumoHaa CWA HOAGPb 14 12

MUcToyHuK: Bloomberg
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Honroeomn poiHOK Poccum

[JoxoaHOCTM rocobnamraunii eBponenckux CTpPaH B MATHULY PACcTyT Ha POHEe CHUXKEHMA NOAUTMYECKUX puckos B EC.
KOTUPOBKM CHUKAOTCA KaK Y KPATKOCPOUHbIX Bymar, Tak u ¢ noraweHunem B 2017 roay. Kotnposkn OP3 cylecTBEHHO He
M3MEHUINCH, TaK KaK HA TOBApPHbIX PblHKAaxX M Ha Ba/JOTHOM HabnoaaeTca 3aTulbe. B uenom mbl OXKUOAEM CHUMKEHUA
BOJIATU/IbHOCTM KOTUPOBOK BO BTOPOM MOJIOBUHE AHA, TaK KAaK B Pa3BUTbIX CTPaHaX He byaeT nybaMKoBaTbCA 3HAYMMOWN
MAKpPOCTaTUCTUKMN.
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C Hayana cerogHsWHero AHS Kypc pybna He

M3MeHUNCA N Topryetca B6AM3n otmeTku 58,4775 Unpekc ponnapa CLLIA
py6./nonn. Ha GoHe CcTabuAbHbIX HebTAHbIX 233
KOHTaKTOB. LleHbl Ha HedTb Mapku Brent He 93,25
M3MEHUINUCL CO BYepaWHero AHA B OXWUAAHUU 93,2 o | | 0 l
MTOrOB 3aBEpLUEHMA BCTPeYM npeacraBuTenem . i | i
HedTenobbIBAOWMNX CTPAH, KOTOpasa coctoutcs 25 2345 & . } T_I o O !
HoAbpA. [lonnapoBaa KOpP3MHa BaNtOT CHMU3UAACh A0 3.1 - T—T
93 NyHKTOB B NepBylo ovepeab 3a CYET YKpenneHus 93,05
Kypca €eBpO Ha @OHe BbIXOAA  CWU/IbHbIX o |
MaKpPOAAHHDbIX.
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BanoTHbLIN PBIHOK

USD/RUB
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BanoTHbLIN PBIHOK

AvHaMunKa BanlOTHbIX Kypcos, %
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DPoHAOBLIU PLIHOK

Bnaropgaps BHeWHeMy NO3UTUBHOMY POHY POCCUMNCKUE UHAEKCHI aKUMIM Ha TEKYLLMA MOMEHT pacTyT B cpeaHem Ha 0,4%.
Nupekc MMBB nogHanca ao 2157 nyHKTOB BC/ed, 3a aKUMAMKM NouckoBor ceTu Yandex (+4%), meHeaKMeHT KOTOpPOi
coobLwunn o ckopom 3akpbiTnm caenkn c Uber. MHaekc PTC poctur otmeTku 1163,3 nyHKTOB.
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DOHAOBLIN PbIHOK

AVHamuKa muposbiX POHA0BbIX UHAEKCOB, %
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