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HoBasa Toprosaa HeaenAa Ha rMobanbHOM PbIHKE aKUMW Hayanacb CO CHUMKEHUA
OCHOBHbIX $OHAOBbLIX MHANKATOPOB BCNEA 33 AelleBeroWwmMmMn akumamm 6aHKoB r
HedTerasoBbiX KOMNaHMN. EBponenckme MHAEKCHl TEPAIOT HA TEKYLWLUN MOMEHT B
cpegHem 0,3%. ®oHaoBble MHAEKCHI CTpaH ATP 3aBeplmnm TOProByk CECCUIO
Pa3HOHAMNPaBAEHHO.

Poct u4ucna 6yposbix ycTtaHoBoK B CLUA no pa3pabotke HedTAHbIX
MECTOPOXKAEHMNN AeCATYIO Hedento nogpan cran NPUYMHOM NadeHUA LEeHbl Ha
HedTb MapKu Brent c KoHLUa npowaoit Hegenun Ha 0,8% no S51,4.
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HoBas Toprosaa Heaena Ha eBPONENCKUX BUPKaX Hayanacb CO CHUKEHNA OCHOBHbIX GOHA0BbLIX MHANKATOPOB
B cpegHem Ha 0,3% Ha ¢oHe nafgeHusa KOTUPOBOK aKumi 6aHKoB. [MoBOAOM ANA CHUMKEHUA aKLUN
OUHAHCOBbLIX KOMMAHWUI CTaZIM HOBOCTM O BO3MOXHOW pgonamuccmm bymar Deutsche Bank (-2%) ana
AoKanutanusaumm 6aHKka. Toprn Ha a3naTCcKux OupxKax cerogHA 3aBepPLIMAUCb Pa3HOHAMPaBAEHHOM
ANHaMUKON. KnTaCKne MHAEKCbI NO UTOramM AHA BbIPOCAM Ha POHE MOJIOKUTE/IbHbIX UTOFOB NMEePeroBopos
MWHUCTPA MHOCTPaHHbIX aen Kutaa n roccekpetapa CLUA Pekca TunnepcoHa. CerogHa Hu B CLUA, Hu B EBpone
He byaeT nyb6/MKOBaTbCA 3HAYMMOM MAKPO3IKOHOMUYECKOM CTAaTUCTUKMK, KOTopas bbl cnocobcTBoBana pocTy
BONATUIbHOCTU KOTMPOBOK aKLUNA.

KonunyectBo 6ypoBbix ycTaHoBOK B CLUA yBenmumnocb Ha npowsion Heaene Ha 14 wrt. o 631, Tem cambim
NPOAEMOHCTPMPOBAB POCT AAHHOrO MOKa3aTesna aecAatyto Hegenwo noapana. OCHOBHOW POCT MpuLLEncAa Ha
OypoBble YCTAaHOBKM, Cneuuanusnpyrowmeca Ha pas3paboTke CcnaHUEBbIX MECTOPOKAEHWUN. YBenunyeHue
Ko/nnyectBa OypoBbIX CTasio MPUYMHOM pocTa onaceHun, yto geunctema OMEK no ctrabunmsaumm ueH Ha
HEPTAHOM PbIHKE MOTYT HOCUTb KPAaTKOBPEMEHHDbIN XapaKTep U CNocobCTBYOT NULb POCTy A0bObIuM HePTU B
CLUA. Ha gaHHbIX OXKMAAHUAX LUeHbl Ha HedTb mapKu Brent cHM3MAumcb go $S51,5, noTepas ¢ KOHLUA NPOLLION
Toprosou Heaenun 0,85%.
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[JaTa Bpemsa CobbiTue CTpaHa Mepwvog, 063(Ma) Mpea.

20.03.2017 3:01 WHA. ueH Ha »unbe oT Rightmove (m/m) BennkobputaHms mapT - 2,00%
3:01 WHA. ueH Ha }unbe ot Rightmove (r/r) BennkobputaHus mapT - 2,30%
15:30 WUHAaeKc obueskoHommyeckon aktTuBHocTn PPE Yukaro CLLA deBpanb -- -0,05
16:00 YpoBeHb 6e3paboTuLLbI Poccus deBpanb 5,60% 5,60%
16:00 PeanbHbI YNCTbIN A0XO4, Poccus deBpanb 0,30% 8,10%
16:00 PeanbHas onnaTa Tpyaa (r/r) Poccus deBpanb 2,20% 3,10%
16:00 Po3HWMYHbIE NpoAAXK, pean. (m/m) Poccus deBpanb -1,50%  -24,50%
16:00 Po3HMYHbIE Npoaaxu, pean. (r/r) Poccna deBpanb -2,00%  -2,30%

21.03.2017 12:30 WML m/m BennkobputaHus deBpanb 0,50% -0,50%
12:30 WML r/r BenukobputaHma deBpanb 2,10% 1,80%
12:30 WMHAeKc ueH Ha xkuabe (r/r) BennkobputaHus AHBAPb 6,30% 7,20%
15:30 Canbgo nnatexkHoro 6anaHca CLIA 4K16 -$128.6b -$113.0b

WUcTouHuK: 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 AHanNUTUMKa

Swiss Forex Bank & Marketplace

CraBKku PEMNO Ha PbIHKE MeXbaHKOBCKOro
KpeautoBaHnA Kutaa cerogHA BbIPOCAU [0 HOBbIX
MaKCUMasibHbIX 3HayeHun ¢ 2015 ropma. CraBKka 7-
aHesHoro PEMNO pocturna 3,85%, npoaonkaa pacty, 9,0
oTbirpbiBaa peweHne OPPC 06 yKecToueHUN AeHEeXKHOo- .
KPeAUTHOM MONUTUKK, KOTOpOoe BblIo MPUHATO B cpeay. &8 r_J—\/-/\/\
HecmoTpa Ha 710, 4yto HapoaHbin 6aHK Kutaa He 8,6 // VI
npuBA3blBaeT NoBblweHne ctaBku PEMO ¢ gencresmamm 8.4

FOMC, mbl cumtaem, yto HBK B Oyaywem 6yaer

v o 8,2
pearMpoBaTb Ha AENCTBMA MOHeTapHbIXx Bnacten CLUA w

NHpeKc poxogHoctn OP3

Ana obecnevyeHna cTabMNbHOCTU Kypca toaHA. 8,0
7,8
B Hayane cerogHAWHEro AHA KOTUPOBKM pybsieBbix
obaurauuim pacTyT, OTbIrpbiBan pelleHne areHTcTea S&P 7,6
o 5 20 4 19 6
VAYYWWUTb MNPOrHO3 MO CYBEPEHHOMY peuTuHry PO. e e dee bee map
AOXOAHOCTb py6fléBb|X MHAMKaTMBHblx OCD3 CepMM === []0XO4HOCTb KOPOTKNX pybneBbix OP3 (norawweHune 1-3 r)

26207 cHmn3unnacb Ao 7,9%, 4to ABNAETCA MUHUMYMOM C

AHBapsa 2014 roga. Ha Haw B3rnsa4, A0 KOHLUA TEKYLLEN

TOProBOM HeAenn Ha POCCUUCKOM PbiHKE obauraymim Mcrounik: Bloomberg
6yaeT HabngaTbCa KOHCONNAALUNA B OXUAAHUN UTOFOB

oyepegHoro 3aceaaHua LB PO.
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Jonnaposaa Kop3nHa BaawT DXY BANOTHYHO
npmnbnmsmnnacb K otmetke 100 NyHKTOB, NPOLO/IKUB
OTbIrPbIBATb UTOMM NocaegHero 3acegaHma Komurerta
Nno onepauuam Ha OTKpPbITOM pbiHKe CLUA.

Kypc py6ns HEe3HaYUTEeNbHO CHMXKaeTcA
OTHOCUTENbHO AOonnapa, ABUraacb BHW3 BCaesd 3a
LeHamn Ha HedTb. TaKkKe faHHOE CHMXEeHNE MOXKHO
pPacLuEeHNBATb KaK KOPPEKUMOHHOE ABUMKEHME LEHbI
nocne pesKoro B3neTa, KOTopbi Habaoaanca B xoae
BEYEPHUX BAJIOTHbIX TOProB B MNATHMLUY, Koraa
areHTcTBo S&P ynyywnno nporHos no cysepeHHomy
pentnHry Poccum. Ha TeKywum MOMEHT 3a OAMH
aMepPMKAHCKMI O0AAP HA BastOTHbIX Toprax MMBB
aatot 57,50 py6./monn.
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WUcTouHmK: Bloomberg
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BanoTHbLIN PBIHOK
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MUcTouHuK: Bloomberg
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AnHaMmuKa BantoTHbIX Kypcos, %
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McTouHukK: Bloomberg
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HecmoTpa Ha NO3MTUBHOE HAYyaN0 TOProB Ha POCCUMCKOM PbIHKE aKUMW B NOHEAENbHUK, HA TEKYLMNA MOMEHT OCHOBHbIE
$OHA0BblE MHAMKATOPbI TOPrytOTCA pa3HOHanpasneHHo. MHaekc MMBB cHuxkaetca Ha 0,2%, onycTUBWIMCL A0 OTMETKMU
2032,8 nyHkToB. NHAaekc PTC pactetr Ha 0,15%, oTbirpbiBas ykpenneHue pybna OTHOCUTENbHO A0//1apa BeYepom B
NATHUUY. Bcnep 3a LueHaMM Ha HedTb CHMXKAKOTCA aKUMKM HedTerasoBbiX KOMMNAHWUM, KOTUPOBKU KOTOPbIX AELIEBEIOT B

cpegHem Ha 1,5%.
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WUcTouHmk: MMBB, Bloomberg
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DPOHAOBLIN PbIHOK

AvHamuKa mnposbiX GOHAOBbIX UHAEKCOB, %
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UcTouHuk: MMBB, Bloomberg
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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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