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[lepBoe BbicTynNeHne [lJoHanbaa Tpamna B KoHrpecce CLLUA He npuHecno ACHOCTH
OTHOCUTE/NIbHO MJIaHOB M CPOKOB peasin3auumn ero npeasbiboOpHOM Nporpammel.
Hosbin npe3npaeHt CLUA B Xxode cBOero nocjaaHMA napiaMeHTapuAam BHOBb
NOBTOPWU OCHOBHble Te3UCbl, HO He Or/1acun BPeMeHHbIX CPOKOB U UCTOYHMKOB
dnHaHcnpoBaHunA. EBponenckme MHAOEKCbl aKUUMW HAYan CEroAHAWHUN AeHb C
pocTa Ha pOHe NyBAMKaLMM CUNbHON MAaKPO3KOHOMUYECKOW CTaTUCTUKM B KuTae.

BuepawHune BbicTynneHna npeacrasutenen OPC pe3ko NOBbICMAM oOMNaceHud
OTHOCUTE/IbHO MNOBbILLIEHMS CTAaBOK Ha 3acegaHumn FOMC, KoTopoe cocTouTCA YrKe

Yyepes ABe Heaenu.
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CornacHo onyb/inKoBaHHbIM cerogHa odUUMANbHbIM MAKPOSIKOHOMUYECKMM AaHHbIM, MHAEKC Ae/10BOM
aKTMBHOCTM B Npomn3BoACTBEHHON cpepe B Kntae no ntoram pespana ysennumnca ao 51,6 nyHKTa, npesbicMB
NPOrHo3bl aHaAUTMKOB. o Bepcum areHTcTBa Caixin, aHANOIMMYHbIN UHAEKC AOCTUI OTMETKU 51,7 nyHKTa,
TaKXe NPEeBbICUB OXNAAHUA PbIHKA. Ha doHe nybanKauum nonoKuTeNbHbIX AaHHbIX B KuTae, BbIxo4 KOTOPbIX
CHU3M OMNaceHMa 3amen/ieHMAa TEMMNOB NPOMbILIIEHHOIO NPON3BOACTBA B CTpaHe, POHA0BbIE MHAEKCHI CTPAH
ATP 3aBeplwunan TOProByk CECCUD B Cpedy pPoCcTom. Bcnen 3a asMaTCKMMM MHAMKATOPAMM HaA TEKYLLUM
MOMEHT eBpPOMencKkme MHAOEKCbI B CpeaHem BblpocaM Ha 1%. TakKe MHBECTOpPbl NO3UTUBHO BOCMPUHANM
BbIXOA, AaHHbIX MO PbIHKY Tpyaa B lepmaHumn, rae B ¢peBpane Koamyectso 6e3paboTHbIX COKpaTMNOCh Ha 14
TbIC., OKAa3aBLIMCb Jydlle OXMAAHWMA 3SKOHOMUCTOB. YpoBeHb 6e3paboTuubl COXpPaHAETCA Ha PEKOPAHO
HWU3KOM ypoBHe - 5,9%.

Mocne pocta HakaHyHe HedTAHble KOTMPOBKM KONEBNIOTCS B Y3KOM AManasoHe 3HayeHUN B OXMUOAHUMU
BbIX0A4a OPULMANbHbBIX AaHHbIX MO U3MEHEHUI0 3anacos cbipoit HedTn B CLUA ceroaHsa Beyepom. HanomHum,
YTO BYEPA AMEPUKAHCKUIN UHCTUTYT HedPTM oTYMUTaNCcA 06 U3SMEHEHMM 3aNACOB CbipPbs, KOTOPbIE YBENNYUANCH
AMWb Ha 2,5 maH 6app. KoHceHcyc aHanuTtukoB Bloomberg nporHo3mpyeT, 4to 3anacbl NO UTOram NPOLUIOMN
Heaenu ysenn4yatcs Ha 1,6 maH 6app.
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[Jata Bpema CobbiTne CrpaHa Mepuog MporHo3 T[peablaywee

01.03.2017 4:00 Henpon3BoacTBEHHbIN UHA,. PMI Kutait deBpanb -
4:00 MponssoacTBeHHbIN NUHA. PMI Kutan deBpanb 51,2 51,3
4:45 Caixin: UHAeKc aenoBoi akTMBHOCTM PMI B MpOMBbILLbILLINEHHOCTH Kutait deBpanb 50,8 51
11:45 MHaekc genoson aktuBHocTn PMI B chepe npouns-Ba Utanua deBpanb 53,5 53
11:50 NHaekc genosoi aktueHocTn PMI B chepe npoms-sa ®paHums deBpanb 52,3 52,3
11:55 MHaekc genosoi aktueHocTn PMI B chepe npoms-Ba [epmaHua deBpanb 57 57
11:55 MN3meHeHUs ypoBHsa 6e3paboTtubl (000's) FepmaHua deBpanb -10k -26k
11:55 3anaBKK no bespaboTuue (c yd. ces.) FepmaHua deBpanb 5,90%  5,90%
12:00 NHaekc genoson aktuBHocTn PMI B chepe npous-Ba EBpo3oHa deBpanb 55,5 55,5
15:00 3anABKM Ha unoteky ot MBA CLLA HepenA - -2,00%
16:00 nnu, (na/Ha) Poccun Heaens - 0,10%
16:00 UML, exxeHega. (c H.T.) Poccua Hepens - 0,80%
16:00 N, (m/m) FepmaHua deBpanb 0,60% -0,60%
16:00 nnu, (r/r) FepmaHua deBpanb 2,10% 1,90%
16:30 JInyHble poxoapl CLWA AHBaApPb 0,30% 0,30%
16:30 JlnyHble pacxogbl CLLA AHBapb 0,30% 0,50%
16:30 @aKTUY. AnYHbIE pacxogbl CLIA AHBapb 0,00% 0,30%
18:00 ISM: NHA. fen. akTMBHOCTM B MPOU3B. CEKTOpe CWA deBpanb 56 56
18:00 MHA. nocTeneHHOro pasroHa nHgasaummn ISM CWA deBpanb 68 69
22:00 OTyeT ®PC Bexesasn KHUra CLIA deBpanb

WUcTouHuK: Bloomberg
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Oonrosou pbiHOK Poccum

Ha ¢oHe HeonpeaenéHHOCTM BOKpPYr BbicTynneHua JoHanbaa Tpamna B KoHrpecce CLUA cerogHs Houybto MUHPUH PO
BMepBble C NPOLWAOro roga byger pasmelatb KOpoTkme apyxaetHne OP3 Ha cymmy 15 mapa pyb. Nomumo 3Ttoro Ha
CeroAHALWHEM ayKLNOHe MHBECTOPaM byaeT npeanoXeH BbiNyck cepmn 29219 ¢ noraweHnem B 2026 roay.

Ha Tekywmuit MOMEHT AOXOAHOCTU €BPOMENCKUX rocobauraumin pacTtyt B cpeaHem Ha 2-3 6.n Ha doHe yCUAUBLUMXCS
onaceHuMi noBbilweHns ctaBok B CLUA.
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WUcTouHuK: Bloomberg
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BoicTynneHua cpasy Tpex npeactasutenen OPC pesko

NOBbICUNN OXMAOAHUA NOBbiweHMA cTaBoK B CLLUA Ha

bankanwem 3acegaHum Komuteta no onepaumam Ha

OTKPbITOM pbiHKe. [naa ®Pb CaH-®paHumncko [»KOoH UHpeKc ponnapa CLUA
Ynnmamc oxkmgaet nosblleHUA CTaBOK Ha 3acefaHum
KOMUTETa, KoTopoe coctouTtca 14-15 mapTta. Nasa ®Pb
Hbto-MopKa TaK»Ke He UCKII0UNA CKOPOTO YXKeCTOYeHNH 101,7 5 4+ g | Lt
OEeHeXXHO-KpeguTHON NONIUTUKMN. . I |j & o OD=m

X

102

101,4 4w
) m]
[locne 3TUX CNOBECHbIX MHTEPBEHUWUW BEPOATHOCTb H*

nosblweHna ctaBoKk B CLUA Bblpocna 3a MUHyBLUME 101,1
cyTkM Ha 50% po 80%. Kypc amepuKaHcKoro gonnapa
OTHOCUTENbHO KOp3uHbl BantoT DXY sbipoc Ha 0,5% po
101,66 nyHKTOB. EBpONenckaa BanoTa CHU3UIACH .

npotms ponnapa azo 1,0538. Poccuickaa BantoTta " 0130 2:30 5:00 7:00 9:00 11:00 13:00
YKpennaetca  OTHOCUTeNbHO gdonnapa [0 58,2
py6/monn, otbirpbiBag HOYHOM POCT UeH Ha HedTb. B
AaNbHENLWEeM HA KOTUPOBKM OCHOBHbIX Ba/IIOTHbIX Nap
bynetr BAMATL BbIxog otyeTa PPC o cocTtoAHUM
aMepPUKaHCKOM 3KOHOMMWKMU, KOTOpPbIN oyanet
ony6ankosaH B 22:00 MCK.
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WUcTouHuK: Bloomberg
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BanoTHbLIN PBIHOK

USD/RUB

58,6

58,5 I
58,4*[|[LF—’—.|LT+T¢E|]* ' l”
58,3 | %?T

n.”

58,2

58,1

58

57,9
1:00 2:30 4:00 5:30 7:00 8:30 10:00 11:30 13:00

McTouHuK: 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



L DukASCoOPY E>xepHeBHas AHanNUTMKa

Swiss Forex Bank & Marketplace

BanoTHbLIN PBIHOK
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Mocne u4eTbipex AHEWN HENPEPLIBHOTO CHUMKEHUA cerogHA uHAekc MMBB agemoHCTpupyeTr KOPPEKUMOHHbIM pPOCT
6narogapa NoKynKam B akumax 6aHKoB. baHK BTB otunTtancs 3a 4k16. MNpubbinb baHKa Bbipocna Ha 39% r/r no 17,5 mnpa,
py6. B nnpepax nageHmsa okasaaucb akuum «fasnpoma» Ha HOBOCTAX O NMPMBAEYEHUN KpeamTa Ha cymmy 700 maH eBpo.
MHpekc MMBB Ha TeKywmi momeHT pacteT Ha 0,7% po 2050 nyHktoB. NHaekc PTC npubasnsaer 0,9%, BHOBb
3aKpenuBlwmnch Bbiwe otmeTkn 1100 nyHKTOB.
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DPOHAOBLIN PbIHOK
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Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHMYEeCKUM aHaNm3
KopoTKkne HoBOCTU

Apocnas CmupHos Toprosble naeun no durypam

jaroslavs.smirnovs@dukascopy.com KBapTa/sibHbIM OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbINKU:

FXSpider oHnalMH 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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