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POCT reonoIMTMYECKoM HANPAXKEHHOCTU B MUPE Bbi3BaN BOJIHY NPOAAXK HA PbIHKE
akumi. OnaceHmna BBOAA HOBbIX CaHKUMIK NpoTuB Typuum Bbi3BasI0 ocnabneHue
TYPELKON /IMPbl U POCCUUCKOro pybnsa, HecmoTpa Ha CTabuabHOCTb HedTAHbIX

KOHTPAKTOB.
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CerogHAWHNA AEHb HA4Yanca PocTta €BPOMNENCKUX UHAEKCOB aKUUW. B ganbHenwem pacTywmm TpeHa Ha
PbIHKE aKLUMN CMEHW/ICA HA Najatowmii U3-3a BO3POCLLUNX ONMACeEHMNI BBOAA HOBbIX SKOHOMMUYECKUX CAHKLUMN
npotus Typuun co ctopoHbl CLUA. Buepa Beyepom muHuctp pmHaHcos CLLUA CtmBeH MHy4YMH yKasan Ha
BO3MOXHOCTb BBEAEHWA HOBbIX 3KOHOMMUYECKUX CaHKUMM npoTuB Typumu. HanomHum, 4TO pelueHue
[oHanbga Tpamna NOBbICUTb BBO3HblE MOLUAMHbI HA TYPeUKyr CTasb U a/lOMUHUN, O3BYYEHHbIE POBHO
HeAento Hasag, BbI3Ba/IM BOMHY pacnpodark Ha rnobanbHOM pbIHKE aKuMW. BbiCOKa BepPOATHOCTb
NOBTOPEHUA pacnpoaarku Ha cneayouwen Hegene. OuepenHoe ocnabneHne TypeLKOM IMPbl MOXKET BHOBb
MNOBbICUTb OMNAaCeHUA PACNPOCTPAHEHUA KPEeAUTHbIX PUCKOB Ha €BPOMNENCKY0 BAaHKOBCKYIO cuctemy. Takke
AaBNEeHME Ha PbIHOK aKLUMM OKA3bIBAlOT ONACEHUSA, YTO NPEACTOALWNMA BU3UT 3aMMUHUCTPA TOProsaun Kutas
B CLUA moxkeT He coctoAaTtcA. Tak Kak [loHanba Tpamn BblABUHYAN MECTKME TpeboBaHUSA OTHOCUTENbHO
YCNOBUIM 3aKatoveHna Toprosbix cornaweHnn ¢ CLUA. OnybnmKoBaHHble AaHHbie nNo uHbaauum B EC
EBpocTaTtom cosBnanu Cc OXUAAHUAMU NHBECTOPOB.
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[MaTa Bpems CobbiTue CrpaHa/pervoH lMepwuogp, 063(Mpa) Mpea.
17.08.2018  12:00 WML, (r/r) EBpo30Ha noNb 2.1% 2.0%
12:00 UNL, (m/m) EBpo30oHa noNb -0.3% 0.1%
16:00 Po3HM4YHble Npoaaku, pean. (r/r) Poccua nonb 3.0% 3.0%
16:00 PeanbHbI YNCTbIN A0XOA4, Poccusa nob 0.5% 0.2%
16:00 VYpoBeHb 6e3paboTumLbl Poccua noNb 4.7% 4.7%
16:00 PeanbHas onnata Tpyaa (r/r) Poccus NIo/b 7.0% 7.2%
17:00 WHAeKc NoTpebuTencknin HacTpoeHU oT yH-Ta MuuymraHa CWA aBrycr 98.0 97.9
20.08.2018 9:00  MUM (r/r) FrepmaHusa nioNb -- 3.0%
9:00 MNU (m/m) FepmaHusa nioNb -- 0.3%
12:00 CrpowuT. Npon3BoAcTBO (M/M) EBpo3oHa WIOHb - 0.3%
12:00 CrpowuT. npounssoacTso (r/r) EBpo30Ha WIOHb -- 1.8%
21.08.2018 9:00 3akasbl cTaHKOB (r/r) AnoHun nonb F - 13.0%
14:00 3aABKM Ha unoteKky oT MBA CLA Aug 17 -- -
16:00 WML, (Ha/HA) Poccusa Aug 20 -- --
16:00 WML, exkeHea,. (c H.T.) Poccusa Aug 20 -- --
17:00 Tpoaa*kv Ha BTOPUY. PbIHKE XUNNbA CLA nionb 545m  5.38m
17:00 Mpoaau Ha BTOPUY. PbiHKE Xuba (M/m) CWA nionb 1.3% -0.6%
21:00 TpoTokon nocnegHero 3acegaHua FOMC CLLA Aug 1 -- -

WUcTouHuK: Bloomberg
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Honrosomn poiHOK Poccum

MNapeHne pybnesbix rocobauraumm PP npogonKunocb u3-3a ocnabneHna Kypca pybna oTHOCUTENbHO Ao0anapa.
NHankaTueHbIn Bbinyck OP3 cepum 26212 nogewesen ao 90,90% ot HomMHanNa, 06OHOBUMB MMHUMYMbI C KOHUA 2016
roga. B ganbHenwem Ha AMHaMUKY pybneBbix 60HAO0B noBausaeT NybanKauua AaHHbIX OT Pocctata No pbiHKY Tpyaa U
PO3HMYHbIM NpoAaxKam. flocobamraunm eBponNemncKnxX CTpPaH TOPrytoTCA Ha TEKYLW MM MOMEHT B OOKOBOM TpeHAae.

9,0

8,0

7,0

6,0

5,0

4,0

3,0

[oXxoaHOCTM KOpnopaTUBHbIX 06aurauum

—_—————— _/r-':
l'\__,_J
A — J

17 mait 27 maih 6 MioH 16 MoH 26 UoH 6 uion 16 uion 26 uion 5 aser

= HedUHaHCOBbIE A0 3-X AeT

=== buHaHCcoBblEe A0 3-x neT

15 asr

96
95,5
95
94,5
94
93,5
93
92,5
92
91,5
91

LLeHOBOW MHAEKC KOPNOpPaTUBHbIX A,0/r0B

V_“\—MJA\

21 mat 31 mait 10 mioH 20 mioH 30 mioH 10 mon 20 mion 30 uon 9 asr

McTouHuk: Bloomberg
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UHpekc ponnapa CLLUA
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BanoTHbLIN PBIHOK
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BanoTHbLIN PBIHOK
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DPoHAOBLIU PLIHOK

NHpekce PTC Ha Tekywmint momeHT TepaeT bonee 1,3% mn goctur yposHa 1053 nyHKTa. MHaekc Mocbupxu tepsaet 0,2% Ha
dOHe nageHnA KOTMPOBOK aKkumMn «AspodnoTa» (-1,6%) u «JeTckoro mmpa» (-2%). Bo BTOPHMUK 3Ta KOMNaHUA onybankyet
cBon punHaHcoBble pe3ynbTaTthl 3a 2K2018.
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DOHAOBLIN PbIHOK

OvHamuKa mnpoBbiX ¢OHAO0BbIX UHAEKCOB, %
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WUcTouHmKk: MMBB, 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



Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHUYECKUM aHanm3
KopoTKue HOBOCTMU

Apocnas CmupHos Toprosble naeun no dpurypam

jaroslavs.smirnovs@dukascopy.com KBapTaabHbIN OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbIIKU:
FXSpider oHnamH HOBOCTU
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BebuHapsbl

Padunkn

MHAEKC BanoT

CoT oTyéTsl

[MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopkKa

Bca uHbopmauma B 3TOM CTaTbe, BKAKOYAA MHEHMUA, MOKa3aTeNnn u rpadukun, NpeaoctaBneHa TONbKO B LENAX O3HAKOM/IEHUA, U He MOXKeT ObiTb MHTepnpeTMpoBaHa Kak PUHAHCOBbIMA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTWM 3a MOJAHOTY WAM MNpPaBUAbHOCTb Ntoboit nHbopmaumm, coaeprkallencs B 3ToM ctatbe. PMHAHCOBbIE MOKa3aTe/M, YKa3aHHble B 3TOM cTaTbe He Obiau
nposepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHUA M aHANM3bl NPUHASNEXKAT aBTOPaM CTaTby, U He Bblnn cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKa3sblBaeTcA OT /t0ObIX rapaHTUI, BbIPAYKEHHbIX WMAW MOAPA3YMEBAIOLWMXCA, HO, HE OrpaHW4YMBaACb 3TUM, KacaTe/lbHO MNPWUrOAHOCTU ANA TOProBAW WMAWM MPUFOAHOCTU ANA
onpeneneHHon Uenn, B OTHOLWIEHUM BCeM MHPopmaumm B 3Tok ctatbe. Dukascopy He mpu Kakux obBCTOATENbCTBAX HE HECeT OTBETCTBEHHOCTb 3a /t0Oble Mpsimble, HEMPSIMble, KOCBEHHbIE,
3aBUCALLME, HeNnpeaBUaEeHHbIE, UK Ntobble Apyrue yObITKU, MOHECEHHbIE B CBA3M C UCMO/Ib30BAHNEM 3TOM CTATbMU.
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