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KomurteTt no onepaunam Ha oTKpbiTOm pbiHKe CLUA npuHAn peweHne noBbICUTb
CTaBKY KpeauTtoBaHuAa Ha 25 6.n. no 2,5%. B yeTBepr nHBECTOpPbl OTbIrPbIBAOT
nTorm oyepeaHoro 3acegaHnsa FOMC. BonblMHCTBO MHAOEKCOB aKLUMIA CHUMKALOTCA
B cpeaHem Ha 1%. MapeHue ueH Ha HedTb mapkum Brent go S55,5 okasano
[aBNeHMEe Ha POCCUNCKME NHAEKCbI aKUuMK. HecmoTpa Ha cCHUXeHue HedTU, Kypc
pybna pacter npotms gonnapa CLUA Ha ¢doHe OXMAAHUA CHATUA CaHKUUN C
RUSAL.
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Buepa 3aBepwniocb nocnegHee B TeKywem roay 3acegaHne Komureta no onepaumam Ha OTKPbITOM pPblHKe
CLWWA, no ntoram Kotoporo 6bina NoBbileHa CTaBKa KpeanToBaHMA cpeacTBamum deaepasbHbix GOHAOB Ha
25 6.n. 0o 2,5%. MeanaHHbIM NPOrHO3 YPOBHEN CTaBOK CHU3M/cA B 2019 roay ¢ ceHTABPbCKOro 3acegaHus ¢
3% 0o 2,8%, UTO rOBOPUT O CHUKEHUU KoindecTBa 3acegaHna FOMC, Ha KoTopbix byaeT noBblleHa CTaBKa.
Takxe perynartop cHM3ua nporHo3 pocta BB CLUA go 2,3% B cneaytowem rogy v tTemnos MHGaAunm oo 2%.

PeweHne ®PC nogHATb B YETBEPTbIN Pa3 CTaBKM B YXOASLLEM roay AULINAQ BO3MOXHOCTM BOCCTaHOBNAEHUA
WHOEKCOB aKUMMK, KOTOPOE MOXHO Oblo 6bl Ha3BaTb POXKAECTBEHCKUM pPannu. YumTbiBas, 4YTo A0
PoxxaectBa OCTasioCb /Wb ABa TOProBbiX AHA, CAMLUKOM Man0o BPEMEHW OCTaeTcAa Ha npeaHoBorogHee
pannu.

B uenom Ha peweHne ®PC noBbICUTb CTaBKY MHAEKCbI aKLMN OTpearnpoBanm CHUKeHunem. Ha Haw B3rnaa,
Tekylwasa cuTyaumna nostopaeT cobbitna 2015 roga, Koraa PPC TakKe nepecmoTpen B CTOPOHY MOHUMKEHUS
TeEMMbl MOBbIWEHNA CTAaBKM, a aMepuKaHCKUi uHaekc S&P 500 no wutoram paekabps cHusmacs. B
AanbHelnwem Ha rnobanbHOM pbiHKE akUMM Ha4anoCb BOCCTAHOB/IEHME UHAEKCOB.
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[aTa Bpemsa CobbiTne CtpaHa/pervoH  lepwuog 063(Mpg) Npega.

20.12.2018 12:00 WML, (m/m) UTanus HOs6pPb -- 1.8%
12:00 WUN (r/r) Utanua HOABPb - 7.1%
15:00 VY4eTHaA cTaBKa baHKa AHrAnm BennkobputaHua nexkabpb == 0.750%
16:30 MepBuHYHbIE 3as8BKK Ha Nocobue no 6espaboTuLe CLUA AeKabpb - --
16:30 ToBTOpHbIE 3aABKN Ha Nocobue no 6espaboTtuue CLWA nekabpob -- --

21.12.2018 10:45 [enoBaA yBepeHHOCTb ®paHuma AeKabpb -- 104
10:45 Tpowu3B. yBepeHHOCTb ®paHuma OeKabpb -- 105
10:45 MoTpebutenbckue pacxoabl (M/m) ®paHums HOABPb -- 0.8%
10:45 MoTpebutennbckue pacxogpl (r/r) ®paHums HOs6pPb -- 0.9%
10:45 BB (kB/KB) ®paHums 3K18 - 0.4%
10:45 BB (r/r) dpaHums 3K18 - 1.4%
12:30 BBIM (kB/KB) Bennkobputanma 3K18 - 0.6%
12:30 BBM (r/r) Bennkobputanma 3K18 - 1.5%
16:30 BB, B roa. ncumch. (KB/KB) CLLA 3K18 3.5% 3.5%
16:30 JlMyHoe noTpebneHune CWA 3K18 -- 3.6%
16:30 3akasbl Ha TOBapbl 4/IUT. NOAb30BaAHMA CWA HOs6pPb 2.0% -4.3%
16:30 ToBapbl ANT. NONb30BaHUSA, 6e3 TpaHcnopTa CWA HOA6pPb 0.3% 0.2%
18:00 MoTpebuTenbcKas yBePeHHOCTb EBpo3oHa AeKabpb -- -3.9
18:00 JlMyHble poxoapl CWA HOA6pPb 0.3% 0.5%
18:00 JlMuyHble pacxoabl CLLA HOA6pb 0.3% 0.6%

McTouHmK: Bloomberg
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Honrosomn poiHOK Poccum

Cmarymswanca putopmka OPC no3nTMBHO OTpasunacb Ha AUMHAMUKE aMEPUKAHCKUX Ka3HaYeMcKuin obaurauuni.
[ocboHAabl ¢ noraweHnem B 2028 roay pe3ko MNoAOpPOXanun, a AOXOAHOCTb CHM3MAacb A0 2,76%. locyaapcTBEHHbIE
obanraunm eBponemcKUX CTpaH CeroaHA AEeMOHCTPUPYIOT TaKKe YyMepPeHHbINM pocT. OgHaKo BONATUAbHOCTb CHU3WUAACD,
TaK KakK MHBECTOPbl OXMAALOT 3aBepLlueHnA 3acegaHna baHka AHraun. Mo utoram BYepawwHero ayKumoHa, npoBogmMmoro
MuHUHOM, YAANOCb PAa3MECTUTb NNLIb MANYH A0N0 NpeanoXKeHHbix bymar. OdP3 cepum 52002 6biam npoaaHbl Ha 2,27
MApA pybnen, 4to cocTaBaAeT b NONOBUHY pa3mellaemMoro Bbinycka. MNokynatenen Ha Bbinyck OP3 cepumn 26223
BOOOLLE He HALLNOCh.

JI0XOAHOCTV KOPMOPaTUBHBIX 06AUraLmii LleHoBoii MHAGKC KOPNOPaTHBHDIX A0NTOB
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WUcTouHuK: Bloomberg
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UHpekc ponnapa CLLUA
97,2
OXMaaHUA CHATUA CAHKUMKA C POCCMMNCKOM KOMMNAHUU + .
Rusal oka3zann nogaep Ky pybaio, Kypc KOToporo pacret 7 R ™ -
npotus ponnapa CLWA Ha 11 kKoneek po 67,3475 96,8 I

py6./nonn., HecMoTps Ha NageHne LeH Ha HedTb.

96,6
CerogHa ctoummocTb bappena mapku Brent obHoBMANa 06,4 1
MWUHUMYMbl TeKyllero roga, OnMyCTUBLIMCbL A0 OTMETKMU

$55,5. [lonnaposana KOp3WHa Ba/lOT Pe3KO CHWU3MAACh 96,2
ceroaHa Ao 96,2 NyHKTOB.
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McTouHmK: Bloomberg
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BanoTHbLIN PBIHOK

USD/RUB
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PocT Kypca pybs1a He OKa3blBaeT NOAAEPHKKN POCCUMNCKOMY PbIHKY akKumi. MHaekc MOCKOBCKOM BUpPKK NoTepAan ¢ Havana
AHA 0,9% u onyctunacs go 2337 nyHKTOB Bcaed 3a bymaramu HedTerasoBbix KomnaHuii. OCHOBHOE AaB/ieHME OKas3aso
nageHue kotnposok JIYKOWMNa (-3,4%) n3-3a npeACTOALLEro 3aKpbITUA peecTpa aKLMOHePOB NoJ, BbinaaTy ANBUAEeHA0B. B
nnaepax PocTa OKas3a/ICb PacnuUcKkM meTtannypruyeckon KomnaHum RUSAL (+16,3%) Ha HOBOCTAX O CKOPOM CHATUMU
CaHKLUMWM B C/ly4ae CMeHbl COBCTBEHHWKA KOMMaHUN.
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MUcTouHnk: MMBB, Bloomberg
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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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