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MognucaHne MUTOroBbIX YCNOBMK NO Bbixoay BenunkobputaHum uns cocraBa EC
CNnocobCcTBOBAIN POCTY EBPONENCKUX MHAEKCOB aKLUMMN B Ha4Yane TOproBomn ceccum
B NoHeAenbHUK. POCT reonoNIMTUYECKON HANPSAXKEHHOCTM MeXay YKpauHou u
Poccuen ctan NPpUYNHON CHUXKEHUA Kypca pybaa n pocCMUCKUX MHAEKCOB aKUUN B
noHeaenbHUK. LleHbl Ha HedpTb BOCCTaHaBAMBATLCA A0 OTMETKM S60.
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CerogHa B CLUA cTtapTytloT pacnpoaarku B OH/IaMH-MarasmHax. OxkuaaeTtca, YTo B 3TOT KMbep-noHeaeNbHUK
aMepUKaHCKMe noTpebuTenn cosepluat MOKYMKM Ha S$S7,8 mapa, uto Ha 18% Bbille 06beMOB Npoaask
npowsoro roga. MWtorMm ce3oHa pacnpogaxk byayr KpaMHe  BaXHbl  ANA  aMePUKAHCKMUX
BbICOKOTEXHO/IOTMYECKUX KOMMAHMM, TaK KaK paHee onaceHua OTHOCUTENbHO TOPMOMKEHUA BbIPYYKHU
KOMMNAHUN CTaZIn NPUYMHOM NAJEHUA aMepPUKAHCKMX MHAEKCOB aKuMM 3a nocnegHue 1,5 mecaua. Ecam
aMepPUKAHCKMI IT-CEKTOP MOKaXKeT POCT ONepaLMOHHbIX MOKa3aTenen B STOM Ce30He, TO 3TO MOXKET CTaTb
NOBOAOM AN HAyana HOBOrogHero pannau, Kotopoe no3sonnt uHaekcy S&P 500 BoccTtaHOBUTLCA A0
otmeTKn 2800 NyHKTOB.

B nocneaHtoto Hegento HoAbPA AONKHbI PeannM30BaTbCA 3HAYNUMbIE NONTUYECKME U MAKPOIKOHOMMUYECKME
cobbITnA, B OXKMAAHUM KOTOPbIX MHBECTOPbl HaxoguNAUCb NocnegHue Tpu Heaenwn. B nepsyto oyepeab B
cnepyroume BbixogHble Ha cammunte G20 go/KHbI BbITb NOANMCAHbI TOProBbie cornaweHna mexay Kutaem
n CLUA, KOoTopble MosioXKaT KOHel, yCu/MBaBLUeMyCA TOProBomy MNpPOTeKUMOHM3My. [JaHHOe cornaiieHue
CYLLLECTBEHHO CHU3UT PUCKU TOPMOXKEHUA SKOHOMUKN KMUTaA, HEraTUBHbIE TPEHAbI B KOTOPOM MOTYT OKa3aTb
B/IMAHME Ha OCTa/ibHble pa3BuBatoLMeca CTPpaHbl. [TOMMMO 3TOro, OKOHYaHWEe TOProBoro NPOTUBOCTOAHUA
MOMEeT OTPa3sUTbCA Ha AWHAMMKE MNPOMbIWAEHHbIX MeTannoB N HedTn. HanomHum, 4TO B MOC/EeAHEM
exxemecayHom otyete OlMEK KapTenb NOHM3WA NPOrHO3 POCTa CYTOYHOro notpebneHmna HedpTU B TEKYLLEM
rogy M3-3a OXUAaHUA NAAEHUA CNPOoCa Ha Cblpbe CO CTOPOH a3MaTCKMX CTpaH. Ha TeKywmin MOMEHT LeHa
HedTU mapKu Brent BoccTaHaBAMBAETCA MNOC/AE CU/IbHOFO MafAeHWA Ha MpoLwWaon Hegene, korga 6biin
0b6HOB/IEHbI LIeHOBbIE MUHUMYMbI nocneanunx 12-tn mecaues. CtommocTb bappensa mapkm Brent nogHAnacb
10 S60.
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CobbiTue

MHaekc genosoro Kanmarta ot IFO

NHanKaTop oxkngaHuii ot IFO

NHAMKATOp TeKyLLenh Aen0BOoW akTMBHOCTKM OT IFO
NHAaeKc obleskoHommyeckor aktuesHoctn PPB Yukaro
NHA. nponss. akTnsHocTn ®PBb Jannaca

nnu, yeayr (r/r)

MoTpebutenbckan yBepeHHOCTb

Mpowuss. yBepeHHOCTb

MoTpebutenbckan yBepeHHOCTb

MHAaeKe ueH Ha kunbe S&P Case Shiller, m/m
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WUcTouHuK: Bloomberg
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Honroeomn poiHOK Poccum

[OX0AHOCTb MHAMKATUBHOTO Bbinycka O®P3 cepum 26212 pactetr o 8,865% Ha onaceHUAX BBOAA CAHKUWUM NMPOTUB
POCCUMCKOrO rocao/ra, KOTOpble BO3POCAM TMOC/AEe WMHUMAEHTA Ha YKPAMHCKO-POCCUMMUCKOM rpaHuue. Ha pbiHKe
€BPOMNencKoro rocaonra HabnwpaeTcs cerogHs pa3HoHanpaBAeHHaa AuHamMuKa. [oxoaHocTn rocobauraumim
BennkobputaHum mn lepmaHum pacTyT, TaK KaK MHBECTOPbI, BbIXOAAT M3 3aWMTHbIX aKTMBOB MOCNE NOAMUCAHMUS
cornaweHnn Brexit.
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UHpekc ponnapa CLLUA
Kypc pybns cHuxkaetca npotus gonnapa CLUA Ha 30 7.1
Koneek Ao 6?,5 py6./gponn. Ha ¢oHe poSTa 97 & o 0] i
reonoJIMTUYECKOM HANPAXKEHHOCTU MmeXay YKpPauHOU U 140 N o7 i
P®. MoppepKy pybato He OKa3ano BOCCTAHOBAEHUE 96,9 L o
LleH Ha HedTb. I‘Io,u,nmcaHlje CyAbOOHOCHbIX cornalleHunm 96,3
mexay BenukobputanHun mn EC cnocobecTtByeT pocTy b
96,7 -
Kypca 6puTtaHckoro ¢yHTa a0 1,285 ponn./¢pyHT. ’ !
CHMXeHne pUCKOB HeonpeaenéHHOCTU BOKpyr Brexit 96,6
TaKXe CcerogHa oTpa3mnacb Ha Kypce eBpPONeMCcKomn
Ba/lOTbl, KOTOpPaA AopoxaeT npotus gonnapa CLA go 96>
1,1368 gonn./espo. 96,4
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BanoTHbLIN PBIHOK
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BanoTHbLIN PBIHOK

AMHaMUKa BaNIOTHbIX KypcoB, %
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DPoHAOBLIU PLIHOK

POoCCMNCKME MHAEKCHI aKUMM CHUMKAKOTCA Ha TEKYWMM MOMEHT, HECMOTPA Ha BOCCTAHOBJIEHME UeH Ha HedTb. MHAEKC
MocKoBCKOW BupKK cHUKaeTca Ha 1,4% n onyctuaca ao 2310 nyHKToB. MHAeKc PTC He yaeprkancsa Ha BaKHOW OTMeTKe
1100 nyHKTOB 1 TepAeT ¢ Havana aHA 1,9%.
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DOHAOBLIN PbIHOK

OvHamuKa mnpoBbiX ¢OHAO0BbIX UHAEKCOB, %

1,50

1,00
050 I
0,00 -~ . . . .

I HH N e
-0,50 A

-1,00
-1,50 -
-2,00
5 2 o o o Q o x
N R N év”@ S
& ¥ RN & &
9 O D
S 3
B
N

WUcTouHnk: 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 HOBOCTHU

Apocnas CmupHos Toprosble naen no durypam

jaroslavs.smirnovs@dukascopy.com KBapTaabHbIN OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

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

TB

BebuHapsbl

Padunkun

MHAEeKC BantoT

CoT oTyéTsl

[MnBOT YPOBHU

CeHTUMEHT pblIHKA
DKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopkKa

Bca MHboOpmauma B 3TOW cTaTbe, BKAOYAA MHEHMA, MOKasaTenn U rpadukun, npesocTaB/ieHa TOJIbKO B LE/IAX 03HAKOMJIEHUA, U HE MOMKET ObiTb MHTEPNPEeTUPOBaHA KaK GMHAHCOBbLIA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 3a MOJHOTY WAM MNPaBUAbHOCTb Ntoboi nHbopmauum, coaeprkallencs B 3ToM ctatbe. PMHAHCOBbIE MOKA3aTe/M, YKa3aHHble B 3TOM cTaTbe He Oblau
nposepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHMA M aHANM3bl NPUHAANEXKAT aBTOPaMm CTaTby, U He Bblnn cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKa3sbiBaeTcA OT /t0ObIX rapaHTUI, BbIPAXKEHHbIX WMAW MOAPA3YMEBAIOLWMXCA, HO, HE OrpaHW4YMBaACb 3TUM, KacaTe/lbHO MPUrOAHOCTU ANA TOProBAW WAWM MPUFOAHOCTU ANA
onpeaeneHHon Uenn, B OTHOLWIEHUM BCEM MHPOpmaumK B 3Tok cTaTbe. Dukascopy He npu Kakux obBCTOATENbCTBAX HE HECET OTBETCTBEHHOCTb 3a /t0Oble Mpsimble, HEMPSAMbIE, KOCBEHHbIE,
3aBUCALLME, HENpeaBUAEHHbIE, UK Ntobble Apyrue yObITKU, MOHECEHHbIE B CBA3U C MCMO/Ib30BAHNEM 3TOM CTATbMU.
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