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* Byepa B CLWA 6bina onybnnkoBaHa cnabas MaKpPOSKOHOMMYECKAA CTAaTMUCTUKA,

KOTOpaa CHMU3MAQ OMNnaceHMA CKOporo noBbiWeHnA CTaBoK. J[loxoAHOCTb
rocobnunraumm CLUA cHu3mnacb Huke 1,7%, a amepuKaHCKMe WHAEKCbI
3aBepLlwuan TOprn pocTom.

 ToproBass HedenAa Ha €BPOMNEMCKMX NAoWafKax 3aBepllaeTca nageHUem
OCHOBHbIX GOHA0BbIX MHAMKATOPOB BCAe 3a aKUumMAMM 6aHKOB Ha poHe peLleHuns
aMepPUKaHCKUX PerynaTopoB B3biCKaTb € repmaHckoro Deutsche Bank wrtpad B

pasmepe $14 mapa.

* Ha poccmmnckom pbiHKe obanraumii HabaroagaeTcs NnageHne KOTUPOBOK pybaeBbIx
boHAo0B, HECMOTPA Ha TOo, 4yto LB PP no mtoram cerogHsAlwHero 3aceaaHus
NPUHAN pelleHne CHNU3UTb KntoveByro cTaBKky Ao 10%.
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* EBponenckme MHAEKCbI aKUUM NO UTOram NepPBON MONOBUHbI TOProBOW CECCUM B MATHULY CHUXKAOTCA B
cpeaHem Ha 1% Bcnepn 3a bymaramum 6aHKoB. B nnaepax nageHuna okasanucb akummn Deutsche Bank (-7%)
Ha HOBOCTAX O TOM, YTO MuHuctepcteo KOctuummn CLUA npegnoxmnno 6aHKy BbiNaTUThb WTpPad B pasmepe
S14 mnpA B pamKax paccieaoBaHusa 310ynotpebaeHnin ¢ MMoTeYHbIMU CTPYKTYPUPOBAHHbBIMM MPOAYKTaMM,
KOTOpble CTanu NpuyYMHOM obBana pbiHKOB B 2008 roay. Takke AaBAeHWE Ha €BPOMencKne WMHAEKCHI
OKa3bIBAlOT MPOAAXWU aKUMUW CblpbeBbIX KOMMAHUM Ha ¢doHe nageHua ueH Ha HedTb mMapku Brent go
MWUHMMaNbHbIX 3Ha4YeHWI TeKyLen Heagenn $45,8.
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CobbiTne

Onnarta Tpyaa (K8/KB)

[eHexHbI arperaT B y3K. onpea,

CroumocTb paboyeit cunbl (r/r)

3acepaHve Ub PO

nny, (m/m)

nnu, (r/r)

WLM, uckn. nuwl,. v aHepr. npom. (r/r)

WLLM, ncKA. nunL. 1 aHepr. npom. (m/m)
MHAeKc NoTpebuTeNbCcKoM YBEPEHHOCTU OT YH-Ta MuuuraHa
YucTblii 06. NOKYNOK AoArocpoyHbix LB CLUA
Hetto nokynku a/c LG CLLUA MHoCTpaHHbIMU MHBECTOPaMU
MHA. ueH Ha »Kuibe oT Rightmove (m/m)
MHA. ueH Ha }uabe ot Rightmove (r/r)
TeKyLnit cyeT, 6e3 yu. ces.

CTpouT. Npon3BoACTBO (M/M)

Crpour. npounssoactso (r/r)

YpoBeHb 6e3paboTuupl

PeanbHbI yncTbIN Aoxopn,

PeanbHasa onnara Tpyaa (r/r)

Po3HMuHbIE Npogaxu, pean. (m/m)
Po3HKUYHbIE Npogaxu, pean. (r/r)
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EBpo3oHa
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CLIA
CLLIA
CLLIA
CLLIA
BennkobputaHus
BenvkobputaHumn
EBpo3oHa
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Poccua
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Mepunog,
2K16
Hepens
2K16
ceHTABPb
aBrycr
aBrycr
aBrycr
aBrycr
CeHTAbpb
noNb
noNb
ceHTAbpb
CeHTAbpb
noNb
noNb
noNb
aBrycr
aBrycr
aBrycr
aBrycr
aBrycr

063(Mg) Mpea.
0,30% 0,30%
- 8.57t
- 1,70%
10,00% 10,50%
0,10% 0,00%
1,00% 0,80%
0,20% 0,10%
2,20% 2,20%
90,6 89,8

- -$202.8b
- -$3.6b
- -1,20%
- 4,10%
- 37.6b
- 0,00%
- 0,60%
5,30% 5,30%
-5,70%  -7,00%
0,70% 0,60%
3,00% 4,20%
-5,00%  -5,00%

McTouHuk: Bloomberg
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Mo utoram cerogHAwHero 3acenaHmna Coseta [upektopos LB PO npuHAn peweHne CHU3UTb KAtoueByto cTaBky Ao 10%,
4YTO COBMANI0 C OXUAAHUAMM PblHKA. B uenom putopuKa npecc-penmnsa bbina KECTKOM, TaK KaK Perynsatop He yKasan
YCN0BUA ANA OANbHENLLETO CHUXKEHUA CTAaBKU, YTO MOXKET CAYKUTb CUTHaNom, 4to LUb PP B bamkanwee Bpems Bpag, nu
bynet paccmaTpmBaTb BO3MOMKHOCTb CHUXKEHMA CTaBOK. B xoae cBoero BbicTynaeHua rasa Ub PP dnbBmnpa HabuynnnHa
OTMETW/IA, YTO B TEKYLLEM rogy CHUXKEHNE CTaBKM MANIOBEPOATHO. Ha KECTKYIO PUTOPUKY BbICTYNIEHUA PbIHOK 061nrauni
oTpearnpoBasn nageHnem KOTUPOBOK. B uenom, Ha Haw B3rnA4, AaHHbIN HEraTUBHbIM TpeHa byaeT KPaTKOCPOUHbIM, TaK
KaK pPOCCUICKMe rocobauraumm npoaonKat ObiTb NPUB/EKATENbHbIMKW, NMOKA B Pa3BUTbIX CTpaHax byayT npeobnagatb
oTpuLaTeNibHble NPOLLEHTHbIE CTaBKMW.
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3a nocnegHne CyTKM CTOMMOCTb A0N1apOBOM KOP3WUHbI

Ba/NOT HE W3MEHWaCb, HecMoTpAa Ha nybaukaumio

cnaboil MaKposKoHOMMYecKol ctaTucTmkm B CLUA u UHpekc ponnapa CLLUA
CHUXKEHME OXMAaHUM NnoBbileHna ctaBok B CLUA. 3a oty 96

Hedento, No OUeHKe pPblHKa, BEPOATHOCTb MOBbIWEHUA
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BanoTHbLIN PBIHOK
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BanoTHbLIN PBIHOK
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DPOoHAOBLIM PLIHOK

PoccMMCKME MHAEKCHI aKLMM CHMXKAKOTCA Ha POHE NageHUA KOTUPOBOK aKUMM CbipbeBbIX KomnaHun. MHaekc MMBB Tak m
He yaep»xanca Ha otmeTke 2000 nyHKToB M1 onyctuaca Ao 1990 nyHKTa. UHaekc PTC cHuaetca go 963,6 nyHKTOB U3-3a
nageHuna Kypca pybasa oTHocuTenbHO Aonnapa.
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Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHUYEeCKUM aHaNm3
KopoTKkne HoBOCTU

Apocnas CmupHos Toprosble naeun no durypam

jaroslavs.smirnovs@dukascopy.com KBapTa/sibHbIM OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

vevgeniva.grygorchuk@dukascopy.com MonesHble ccbkum:

FXSpider oHnalMH HOBOCTU
TB

BebuHapsbl

Padunkun

MHAEeKC BantoT

CoT oTtyéTsl

MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopKa

Bca nHbopmauma B 3TOM CTaTbe, BKAKOYAA MHEHMA, MOKa3aTeNnn U rpadurkun, NpeaoctaBneHa TONbKO B LENAX O3HAKOM/IEHUA, U He MOXKeT ObiTb MHTepnpeTMpoBaHa Kak PUHAHCOBbIMA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MOJHOTY WAW MPAaBUABLHOCTb 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, BblPa’KEHHbIX WAM MOAPA3YMEBAOWMXCA, HO, HE OrpPaHWYMBAACH 3TMM, KacaTe/bHO MPUrOAHOCTM ANA TOProBAW WAW NPUTOAHOCTUM ANA
onpeaeneHHom Lenn, B OTHOWEHUU Bceh MHbopmaumm B 3ToM cTaTbe. Dukascopy He npu Kakmx ob6CTOATENbCTBAX HE HeceT OTBETCTBEHHOCTb 33 /tobble NMpAMble, HEMpPAMble, KOCBEHHbIE,
3aBucALLMe, HenpeaBuaeHHble, Uan ntobble gpyrue ybbITKM, NOHECEHHbIE B CBA3M C UCMONb30BAHNEM 3TOMN CTaTbK.
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