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 [paXpaHe [peunm npPoOronocoBasn nMNPOTUB NAAHA SKOHOMMUYECKUX pedopm,
NPeaOXEHHOINO KpeauTopamMm CTPaHbl. ITO NPUBENO K CHUMKEHUID €BPOMNENCKUX
MHAEKCOB, TOBAPHbIX KOHTPAKTOB, aKUUW Pa3BUBAKOLLIMXCA CTPaH B Havane TOProsBow
Hepenun. loxoaHocTb rpedyeckmx 10-neTHMx rocobamraymim cHU3MNACb 4O MUHMMAIbHbIX
3HayeHun ¢ 2012 roaa.

* LleHbl Ha HedTb yNnannm A0 MMHUMANbHbIX 3HAYEHUN C CepeaUnHbl anpens Kak Ha ¢oHe
POCTa KpeaUTHbIX pucKoB B EC, Tak 1 OXKMAAHUN AOCTUMXKEHUA COrNALLEHNN NO UPAHCKOM
AAepHOW nporpamme Ha 3ton Hepene. CtommocTtb bappena mapku Brent onyctunach
HUXe oTMeTKMu S59.
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* [peyeckme BNacTM ob6HAPOAOBANM OKOHYATE/IbHbIE UTOTM pedepeHayma, Ha KOTOPOM rpaXKJaHe CTPaHbl
ro/1I0COBaAMN 3a WMAN MNPOTUB MPUHATUA NJIaHaA pPePopM, HAMPABAEHHOrO Ha YBE/MYEHUE MEHCUOHHOIO
BO3pacTa, pocTta cobMpaemoCcTM HaANOroB U CHUXKEHUA CcOUMaNbHbIX BbiNaaT. [MpoTUB BbiCKa3anocb bonee
61% ronocosaBwux. Wtorm pedepeHayma npuBeNn K YyCKOpeHuUto 6Herctea WHBECTOPOB U3
BbICOKOPUCKOBAHHbIX aKTUBOB Ha onaceHmnAx baHKpoTcTBa Mpeunmn 1 Bbixoda CTPaHbl N3 eBPO30HbI. Ha Halw
B3rna4, utorn pepepeHayma CTonT pacCMaTpuBaTb Kak pOpMMpOBaHNE HEKOTOPOTO TPEHOa B NeperoBopax
rPEYECKMX BNACTEM C OCHOBHbLIMWU KpeguTopamum cTpaHbl. OTKas OT ecTkux pedopm npusedeT K
paccmoTpeHunto bonee mArkoro nnaHa pedopm, KOTOPbIM MOXKET NPeaoKUTb rPeYeckoe NpPaBUTENbCTBO.
Msrkme ycnoBms MOTYT BK/AKOYaTb KaK CMMCaHWE 4YacTM AOoAra CTpPaHbl, TaK U CHMXKeHue TpeboBaHMM
KpeanTopoB No ypoBHO aedbunumuta broaketa lpeumnn. Ecnn neperosopbl 3aTaHyTbca Ao 20 uvona, 1O
3HAYUTE/IbHO MOBbLILWAKTCA PUCKM BAHKPOTCTBA CTPaHbI, TaK Kak peunn Heobxoammo noracutb 6onee 465
MAH. eBpo nepen MBO.

* B BbIxoAgHble MUHUCTP MHOCTPaHHbIX Aen PP Cepren JlaspoB npmbbin B BeHy AnA yyactma B neperosopax
LIECTEPKN MEXKAYHAPOAHbIX NOCPEAHNKOB M Bnacten MpaHa, roe byaetr obcyKaaTbcA MPAHCKaa AgepHas
nporpamma. Y4acTHUKM MEPeroBopoB MPOAJ/ININ KPaHUE CPOKWU AOCTUMKEHMA cornaweHma ao 7 uwons.
[occekpeTapb CLUA [xoH Keppun ponyctua noanvucaHWe COTMNaleHUM MexXay Bnactamm MpaHa U
«LEeCTEPKON» MeXAYHAPOAHbIX neperoBoplinkos. LeHbl Ha HedTb Mmapku Brent oTpearnposanu
CHUXeHnem A0 S$58,8 Ha OXMOAHWMAX, YTO CHATME CaHKUM C¢ MpaHa no3BOAMUT CTpaHe BOCCTaHOBMUTb
akcnopT HedTM B EBpony Ao 1,2 maH. 6app B CYTKM B CpeAHECPOYHON NepCcneKkTuBe.
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CobbiTne

NHA. coBnagalowmx MHANK.

MpoMmbliwieHHbIe 3aKasbl (M/m)

MpoMmbliLWwieHHbIe 3aKa3bl, C yd. pab. aH. (r/r)
NHaeKc genosoi akTmeHocTn PMI B cTpounT-BE
Perucrpauma HoBbix asBTomobune (r/r)

NHaeKc aenosoi aktmeHocTM PMI B po3H. Toproene
NHaeke penosoi aktmsHocTn PMI B po3H. Toprosne
NHaeKke aenosoi aktmeHocTn PMI B po3H. Toprosne
NHaeKke aenoBoi aktmeHocTn PMI B po3H. Toprosne
NHA. posepua MHBECTOPOB OT Sentix

Komno3utHbIn nHaekc ISM gns Henpouss. cdepbl

M3meHeHMe MHAEKCa YCN0BUIA Ha pbiHKe TpyAa
MpoMmblIWwNeHHOE NPOU3BOACTBO, (M/M)
MpomblwaeHHoe Npon3BoACTBO, (r/r)
MpombIiw. Npon3soacTso (M/m)

Mpom. nponssoacTso (r/r)

OduumanbHble MexayHapoaHble pe3epsbl
Toprosbli 6anaHc

JOLTS-OTKpbITME BaKaHCUi

NHAeKc 3KoHOMMUYecKoro ontummsma ot IBD/TIPP

CrpaHa
AnoHuA
[epmaHuna
FepmaHua
[epmaHua
BennkobputaHua
FepmaHnAa
EBpo3oHa
®paHuma
Utanua
EBpo30oHa
CLLIA

CLA

[epmaHuna
[epmaHuna
BennkobpuTtaHua
BennkobpuTtaHua
Poccua

CLLA

CLA

CLA

MNepuog, MporHo3 [lpea.
ma 109,1 111
mal -0.4% 1.4%
mal 3.8% 0.4%
WIOHb - 50,8
WIOHb -- 2.4%
WIOHb - 55,8
MIOHb - 51,4
UIOHb -- 48,7
WIOHb - 48,3
MtoNb 15 17,1
WIOHb 56,4 55,7
MIOHb 2 1,3
mam 0.1% 0.9%
mal 2.6% 1.4%
VEY -0.2% 0.4%
EY 1.6% 1.2%
WIOHb 366.3B 356.8B
mam -$42.75B  -540.90B
ma 5300 5376
MoNb 48,8 48,1

WUcTouHuk: Bloomberg
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Honrosomu poiHOK Poccum

[JOX0AHOCTb POCCUMCKUX rocobauraumin pactet Ha $oHe pocTa KpeauTHbIX puckos B Mpeumn JoxoaHOCTb rocobamraumm
RUS-30 ysennumnacb ao 3,56% K noraweHuto. loxoaHoctb pybnesbix OP3 ¢ noraweHnem B 2027 roay Bbipocna Ao 11%.
Pe3ynbTaTtbl pedepeHayma B peuum npuBenn K POCTYy AOXOAHOCTM rocobauraumm eBponenckmx cTpaH. [peyeckue
rocobnnraymmn pesko nogelwiesenu Ao 17,2% roaosbix K noraweHunio. Ha Haw B3rnsa4, A0 3aBTPaLLHer BCTpPeYn KaHuaepa
lfepmaHun AHrensl Mepkenb n npesngeHTta PpaHunmn @paHcya OnnaHaa Ha SKCTPEHHOM cammumTe rnas cTpaH EC.
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WUcTouHuk: Bloomberg
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Kypc ponnapa OTHOCUTENIbHO KOpP3WHbl BantoT DXY
B3N€TeN A0 MAKCMMAJIbHbIX 3HAYeHUM 3a NocnegHuin
mecau, - 96,5 nyHkToB. OCHOBHOM BKNaA B POCT Aonapa
OTHOCUTENIbHO KOP3UHbI BA/IFOT BHEC/10 NajeHUA eBpo K
nonnapy Huxke otmetkn 1,1 espo/monn. Mbl oxngaem
CHU)EHMA BOJIATUIbHOCTM TOProB HA OXUAAHUAX
MTOroB 3aBTPALUHEro 3KCTPEHHOro cammuTa JINLepoB
cTpaH EC.

Kypc pybna kK gonnapy B Hadase BantOTHbIX TOProB Ha
MMBB cHusunca Ha 41 KoneiKky go 56,4150 py6./nonn.
Ha ¢OoHe nageHua ueH Ha HedTb A0 MUHMMAJIbHbIX
3HAa4YeHUM C cepeanHbl anpens.
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AnHamunKa BanloTHbIX KypcoB, %
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DPOoOHAOBLIN PLIHOK

OCHOBHblEe POCCUNCKME MHAOEKCHI aKUMM CHUXKAKOTCA B NOHEeAeNbHUK, OTbIrpbiBas utorn pedepeHayma B lpeumnmn. Takke
AaB/ieHne Ha UMHAOEKCbl OKa3blBaeT 3aKpbiTve peecTtpa akumoHepoB MTC, «Pyclngpo» n «3.0H Poccma» nog sbinnaty
ansngeHaos 3a 2014 roa. MHpekc MMBB cHuKaeTtca Ha 0,6% go 1620,1 nyHKTOB. MHAeKc PTC TepsaeT Ha 1,5%, BnnoTHYIO
Npnban3mBLINCL K oTMeTKe 900 NyHKTOB.
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Makcum FecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHnyeckn aHanms
KopoTkne HOBOCTH

Apocnas CmupHos Toproeble naen no purypam

jaroslavs.smirnovs@dukascopy.com KBapTanbHbI OTYET

MporHo3bl coobulecTsa

EsreHua Npuropuyk

yvevgeniva.grygorchuk@dukascopy.com MonesHble CCbIIKU:

FXSpider oHnalH HOBOCTH
B

BebuHapbl

PadunKkn

NHAaeKc BantoT

CoT oT4éThI

[MMBOT YPOBHU

CEeHTUMEHT pbIHKaA
DKOHOMMWYECKNIM KaZleHaapb
CurHanbl

OroBoOpKa

Bca nHbopmauma B 3TOM CTaTbe, BK/AKOYAA MHEHMUA, MOKasaTenn U rpaduKkn, npesoctaBieHa TONbKO B LEeNAX O3HAKOMIEHMUA, N He MOXKET OblTb MHTepnpeTupoBaHa Kak PpUHAHCOBLIA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MONHOTY WAM NPABWUIbHOCTb Nt060M MHPOPMaLMK, copepKallenca B 3TOM cTaTbe. PMHAHCOBbIE MOKa3aTenu, yKa3aHHble B 3TOM CTaTbe He 6bian
npoBepeHbl KomnaHuen Dukascopy. B3rnaabl, MHEHMA U aHAN3bl NPUHAANEXKAT aBTOPaM CTaTbM, U He Bbln cornacoBaHHbl ¢ Dukascopy.

Dukascopy OTKa3blBaeTcss OT /t0DObiX rapaHTU, BbIPAXKEHHbIX WMAM MNOAPA3YMEBAIOWMXCA, HO, HE OrpaHWMYMBaACb 3TUM, KacaTe/libHO MPUrOAHOCTU ANSA TOProBAM WAM MPUIOAHOCTU ANSA
onpeaeneHHoW Lenu, B OTHOWEHUU BCcel MHbopMaumMu B 3ToM cTaTbe. Dukascopy He npu Kakux ob6CTOATENLCTBAX HE HECEeT OTBETCTBEHHOCTb 3a M0bble NpAMble, HEMPSAMbIE, KOCBEHHbIE,
3aBUCALLME, HENPEeABUAEHHbIE, UAU Ntobble Apyrue yObITKM, MOHECEHHbIE B CBA3M C MCMOb30BAHNEM 3TOM CTaTbM.
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