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[Mocne Heaenn HenpepbIBHOrO POCcTa Ha robasbHOM PblIHKE aKUWA Hayanochb
KOPPEKLUMOHHOE CHUKeHMe Ha ¢oHe XKenaHus WHBECTOpPoB 3aPMKCMPOBATHb

I'Ipl/l6bll'lb B CMJ/IbHO NOA4OPOKaBLLUUX aKTUBAX Nepeq aante/ibHbiMN BbIXOOAHbIMUA B
CLUA.
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TOproByto ceccuio B YeTBEPr aMepUKAHCKME MWHAEKCbl aKUMM 3aBepLUNIN pPa3HOHanpas/eHHOo. NHAaeKc
S&P500 cHu3unca Ha 0,1%, HayaB KOPPEKTUPOBATLCA BHM3 MOCAE POCTa, AsnmnBlierocs 6 agHen. Obroyepc Ha
MHOEKC Ha TEeKYLWMMA MOMEHT CHUKaeTcs, OTbirpbiBas nybamKkauumio cnabbix ¢GUHAHCOBbLIX MOKa3aTenewu
aMEPUKAHCKUMMN KOMMNAHUAMWU. TaKKe JaBAeHMe Ha MWHAEKC OKas3ano CHUMKeHUEe KOTUPOBOK aKLMi
HedTera3oBblX KOMMNAaHUN, KOTOpble CAeayltoT 3a HEPTAHbIMM KOHTPakTamu. Toprosyto Heaento GpoOHAOBbLIE
MHOEKCbl A3MATCKUX CTPaH 3aBepLIMAM CHUKEHMEM Ha OMaCeHUAX POCTa KPeAUTHbIX PUCKOB Ha PbIHKe
HeABMMXMMOCTU. B AHBape KuUTalcKue CTpouTesibHble KOMMaHuW npusnekan bonee $3,8 mapa, pasmelas
b6eccpoyHble obauraumm B MHOCTPAHHOM BastoTe. TaK¥Ke CTOUT y4yecTb pacTyuwme CTaBKU KpeauToBaHMA B
KuTae, KoTopble TaKKe MOryT HeraTMBHO CKa3aTbCA Ha BO3MOMKHOCTU obcnyxuBaHua gonra. Bropon geHb
noApaAn eBponencKkme MHAEKChl aKUMIM CHUMKAKOTCA, KOPPEKTUPYIOTCA TaKKe nocne AAnTeNbHOro pocta. /b
aKUMWN CTPAxXxOBbiX KOMMAHWIA BbIMAAAT /ydlle PblHKA Ha ¢oHe nybamMKaumm NO3UTUBHOM OTYETHOCTM OT
Allianz n Aegon.
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Oxxnpaemas crarMmcTukKa

[ata Bpema CobbiTne CTpaHa Mepuog, 063(Mg) Mpea.
17.02.2017 12:00 Canbgo nnatexxkHoro 6anaHca ELLB, ¢ yu. ces. EBpo30Ha AeKabpb -- 36.1b
12:00 TeKywmi cyert, 6e3 yu. ces. EBpo30Ha AeKabpb -- 40.5b
13:00 CrpouTenbHoe Npou3BoACTBO (M/M) EBpo3oHa AeKabpb - 0,40%
13:00 CrpouTenbHoe nNpousBoacTso (r/r) EBpo3oHa AeKabpb = 0,00%
18:00 WHAeKc onepex. MHANKATOPOB CLIA AHBAPb 0,50% 0,50%

MUcTouHuK: Bloomberg
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[JoxoaHocTb  10-neTtHux  rocobnuraummm  CLUA
KOPPEKTUPYeTCA BHU3, MNPaAKTUYECKM TMOJAHOCTbIO
OTbIrPaB POCT, HabngaBWMA BO BTOPHMK, Korga MHpekc goxoaHocT O®3
rnasa ®PC BbicTynuna ¢ pedbto B KoHrpecce. Becnepg
33 CHMXAWWMMCA Kypcom pybna npopgonrKatot

Aewesetb pybnesble rocobnuraummn. [JoxoaHOCTb \/\ I~ _/~/

O®3 wnHpgukatuBHoM cepum 26207 BbIpOoCna A0 > i \ W

8,8

8,16% K noraweHuto. HeratmBHaa AMHAMMKA Ha 8,2

Ba/ItOTHOM PbIHKE TaK»Xe CKa3blBaeTCA Ha CTOMMOCTHU 50 W
CTPaXOBKM OT pucka. CDS no 10- neTHUm

POCCUNCKUM obaunraumnam BblpOCNna no 7,8

MaAKCMMaNbHbIX 3HAaYEHUIN C cepeauHbl Aekabpa u e

pocturna 267 6.n, B TO BpeMs KaK ee cpeaHsas "7 nex 22 nex 6 aHe 21 amB 5 bes

CTOMMOCTb B NpoLwaom rogy coctasnana 300 6.n.

=== [10XO4HOCTb KOPOTKMX pybnesbix OP3 (noraweHune 1-3 1)

MUcTouHmK: Bloomberg
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Honroeomn poiHOK Poccum

[ oxoaHOCTM KOpnopaTuBHbIX 06auraunmn
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McTouHuK: Bloomberg
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Bcnep 3a ueHamm Ha HedTb CHUXKAETCA TPETUN AeHb
noapaa Kypc pybna otTHocutenbHo gonnapa ao 57,75
py6/oonn. TMopnepsKKy POCCUMCKOW BanloTe He
OKa3anu BbiCKa3biBaHUA npeactasutenen LB PO,
3aABUBLUME, YTO HE BUAAT SKOHOMMUYECKUX PUCKOB B
TEKYLLEM YKPEnIeHUU POCCUUCKOM BanoTbl WU
OTK/IOHEHUM Kypca B npegenax Hopmbl. Kypc
aMepuKaHCKoro gonnapa crabunmsmposanca s6a13n
otmeTkM 100,65 nyHKTOB OTHOCUTE/ILHO A0/113apPOBOM
Kop3nHbl DXY. Ha Haw B3rnag, amepuKaHCcKaAa BaakoTa
byaeT ToproBaTbca B 6OKOBOM TpeHAe A0 cepeanHbl
cneaylolen Heaenun, Korga coctoutcs nybamKauma
NPOTOKONa NnocnegHero 3acegaHnsa FOMC.

UHpgekc ponnapa CLUA
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McTouHuK: Bloomberg
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BanoTHbLIN PBIHOK

USD/RUB
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WUcTouHuK: Bloomberg
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BanoTHbLIN PBIHOK

AnHaMunKa BanloTHbIX KypcoB, %
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WUcTouHuK: Bloomberg
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DPOoHAOBLIM PLIHOK

ToproByto ceccuto B MATHULY POCCUNCKME MHAEKCbl aKUMM HA4ya/IM CO CHUXKEHUA U3-3a BHELWHero HeraTMBHOro ¢oHa.
NHaekc MMBB Tepsaet 0,9%, onyctuswmncb Ao oTMeTkn 2129 nyHKToB. MHAaeKc PTC cHuXaeTtca Ha 1,3% no 1160 nyHKTOB.
B nnaepax nageHua oKasasincb akumn HedTeraszosBbiX KOMMNAHMW. POCT UeH Ha 30/10TO OKa3blBAeT NOALEPKKY aKLMAM
POCCUMNCKMX 3010TOA06bIBaOWMX KOMMaHMA. CTOMMOCTb YHUMK 30/10Ta gocturna $1241.
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WUcTouHuk: MMBB, Bloomberg
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DPOHAOBLIN PbIHOK
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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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