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ToproBas aKTUMBHOCTb Ha rNob6asibHOM pPblHKE aKUMKA CyLLeCTBEHHO CHM3MNACb B
npeaasBepum  NpasAHUYHbIX  BbIXOAHbIX. LleHbl Ha  HepTAHOM  pblHKE
CTabnnn3nposasnCcb, HECMOTPSA Ha pocT bypoBon akTuBHOCTM B CLUA Ha npownou
Hepgene. Poct Kypca pybnsa npotmB Aonnapa U €BpO He cnocobeTByeT poCTy
POCCUNCKUX NHAOEKCOB aKLUUWN B MOHEAENbHUK.
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MocnepHsaa ToproBas Heaena yxoaawero roga Ha robanbHOM pbiHKe aKUMIM Havanacb € NageHnA OCHOBHbIX
nHaekcoB. [lo-npeXXHemy Ha HACTPOEHMA WHBECTOPOB MNPOAO/IKAOT BAUATbL COObITUA MPOLIION
nATUAHEBKMW. 3aBeplunslieeca B cpeay 3acegaHne FOMC noBbiCMI0O ONaceHmA AasibHENLLErO YXeCTOYEeHUS
AEHEXHO-KpeanTHON nonntukm B CLLUA, 1 3TM HacTpoOeHMA BCe elle OKa3blBalOT AaBAeHMe Ha WUHAEKCbI
akumn. CerogHa Hu B CLUA, HM B EBpone He b6ygeT nybamMKoBaTbCA 3HAaYMMaa MAKPOIKOHOMUYECKas
CTaTUCTUKA, 3HAYEHME KOTOPOM Bbl1 MO3BONMNO M3MEHUTL PbIHOYHbIE OXKUAAHUA.

Mo HawMm npPorHosam, B NOHeAEeNbHUK aKTUBHOCTb WHBECTOPOB OyaeT HU3KOM, TaK KaK 3aBTpa
6ONbLINHCTBO BUPIK Pa3BUTbLIX CTPAH ByAYT 3aKPbITbl HA NPA3AHOBAHUE KAaTO/IMYECKOro poxkaectsa. Mbl He
OXUJaem, YTO 33 OCTaBLUIMECA TPM TOProBbIX AHA HA PbIHKE MOMXET HayaTbCA HOBOrogHee panau, Tak Kak
BOCCTaHOB/IEHME MHAEKCOB He OyaeT CconpoBOXKAATbCA TOProBbiIMM 0OOpPOTAaMU. YiKe ceryac MOXKHO
noaBecTu npeaBapuTesnibHble WUTOrKM, cornacHo Kotopom wuHAekcbl CLUA wn EBponbl 3asepuwatoT rog
MaKCMManbHbIM NageHnem 3a nocnegHue 10 net. MHaekc S&P 500 3a muHyBWIKWM KBapTan notepan 17%,
YTO cOnocTaBMmo co cHuxKeHunem B 4K2008 roga. C Hayana roga nugekc S&P 500 cHm3mnnca Ha 9,6%.
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[Oata Bpemsa CobbiTne CrpaHa/pervioH Mepuog 063(Ma) Mpea.
24 pekabps 16:30 WMHAEeKc 06ueaKoHOMUYECcKoM akTuBHOCTU ®PB YuKkaro CLIA HOs6pb 0.20 0.24
26 gekabpa  16:00 WML, (Ha/HA) Poccusa Hepens -- 0.2%
27 pekabpa  16:00 WML, exeHea. (c H.T.) Poccusn Heaens -- 3.9%
17:00 WHAeKc ueH Ha HeaBuXUMOCTb oT S&P Case Shiller CLIA OKTA6pPb - 205.82
18:00 WHA. npouss. akTMBHOCTM PPB PuumoHaa CLLIA neKabpb 15 14
27 nekabps  8:00 CTpoMTeNnbCTBO HOBbIX 4OMOB (r/T) AnoHua HOs6pb -0.1% 0.3%
8:00 3akKa3bl Ha CTpoOUTENbCTBO (r/r) AnoHua HOs6pb -- -16.5%
16:00 3010TO M MeXAYHapoAHble pe3epBbl Poccus Hepdena - 464.9b
16:30 [MepBuKYHbIe 33aABKK Ha Nocobue no 6e3paboTuue CWA Heaens 215k 214k
16:30 ToBTOpHbIE 3a8BKM Ha Nocobue no b6espaboTuue CLLUA Heaens 1673k 1688k
18:00 [popaakm Ha NePBMY. PbIHKE XXUbA CLWA HOs6pb 566k 544k
18:00 [Mpogaku Ha MepBMY. pbiHKE XuUabs (M/M) CLWA HoA6pb 4.0% -8.9%
28 pekabpa  2:30 YpoBeHb 6e3paboTuubi AnoHua HOs6pb 2.4% 2.4%
2:50 lMpomblwaeHHoe NPOU3BOACTBO (M/M) AnoHusa HoA6pb -1.7% 2.9%
2:50 PosHu4Has Toprosas (r/r) AnoHua HoA6pb 2.1% 3.5%
2:50 MMpombliwieHHoe NPon3BoACTBO (r/r) AnoHua HoA6pPb 0.4% 4.2%
2:50 Po3HWYHble Npoaaxku (M/m) AnoHun HOABPb -0.4% 1.2%
11:00 [eHexHbIV arperat B y3K. onpea. Poccusa Hepena -- 10.38t
16:00 UNU, (m/m) lFepmaHusa neKabpb 0.3% 0.1%
16:00 uMNU, (r/r) lepmaHusa neKkabpb 1.9% 2.3%
16:30 [MpenBapwT. TOProBbIi TOBapHbIN 6anaHc CLIA HosA6pb -$76.0b -$77.2b
16:30 OnTosble 3anackl (M/m) CLLUA HoABpPb 0.5% 0.8%
17:45 WHAa. penosow aktuBHocT Chicago PMI CLUA nekabpb 60.3 66.4
18:00 He3aBeplueHHbIE NPOAAMKM HA PbIHKE ubs (M/m) CLWA HoABpPb 1.0% -2.6%
18:00 He3aBeplueHHbIe CAEMKM MO NpoAaXe XubsA, 6e3 yu. ces. (r/r)  CLUIA HoA6pb - -4.6%
31 gekabpa  18:00 WHaeKcyBepeHHocTn noTpebuteneint Nanos Bloomberg KaHaga nekabpb -- -
18:30 WHA. npoun3Bs. akTuBHocTn PPB fannaca CLIA Aekabpb 17.0

McTouHuk: Bloomberg
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Honrosomn poiHOK Poccum

C npownoi Heagenn LeHbl Ha rocobanraunm eBponencKkmMx CTpaH He U3MeHUAUCb. CHUXKEHWUIO BONATUABbHOCTU KOTUPOBOK
cnocobcTByOT NpubaunrKatowmecs poxKaecTBeHCKMe npa3aHukn B EBpone n CLUA n oTcyTcTBME NyB6AMKAUUM 3HAYMMOM
MaAKpPOCTAaTUCTUKM B NoHedenbHUK. Takke 6oKoBOM TpeHA Habntogaetca u B OP3, HECMOTPSA HA CUAbHbBIM POCT KypcC
pybns npotns gonnapa CLUA. JoxoaHocTb MHAMKATUBHOrO 10-neTtHero Bbinycka O®P3 cepun 26212 He nameHMNacb U
coctasnsert 8,74%.
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WUcTouHuK: Bloomberg
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UHpekc ponnapa CLLUA

96,95
C KOHUA NPOLUNON MUHYBLUEN TOProBOM HeAenu LEeHbl
Ha HedTb He M3MEHWWCb, U 3a Bappenb HedTU AatoT %69 H
S54. Hecmotpa Ha  cTtabuibHOCTb  HedTAHbIX 96,85 *—-r 5 i
KOHTPAKTOB, Kypc pybns Bbipoc npotme gonnapa CLUA 96,8 . M 0
cpa3y Ha 57 KoneeKk Ao oTmeTkM 68,26 pyb./gonn. Ha ! T -+ a d LJ
Hall B3rns4, OCHOBHOM MPUYMHOWM pOCTa Kypca pybns 2075 il H]
ABNAETCA  yXO4  WHOCTPAHHbIX  WHBECTOPOB C 96,7 |
POCCUMNCKOIO PbIHKa aKuumn Ha nepuog, 96,65
POXAECTBEHCKMX Mpa3gHMKOB. [laBneHune Ha pybab 066
MOXKET HauyaTb NOCTENEHHO PacTh BO BTOPOM NOJIOBUHE
BEYEIEHCA LN o 2:30 4:00 5:30 7:00 8:30 10:00 11:30
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BanoTHbLIN PBIHOK
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AMHaMUKa BaNIOTHbIX KypcoB, %
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DPoHAOBLIU PLIHOK

NHpekc MockoBcKon bupkn B nepBoi nonosBuHe aHA onyctuacsa Ha 0,83% po 2327 nyHKTOB. BTopon aeHb noapsg,
NaBNeHME Ha MHAEKC OKa3biBaeT nageHue pacnmncok RUSAL (-3,3%). HecmoTpa Ha poct pybna uHaekc PTC Takxke
cHuKaeTcAa Ha 0,3% o 1073 nyHKTOB.
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DOHAOBLIN PbIHOK
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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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