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[leBanbBauusi pOCCUNCKOM BanktoTbl npogoskaetcsa. Mo mtoram BYepalluHero AHs
pybnb CHOBa Okasarcs Noa AaBneHuem u, notepss ewe 39 Koneek, 3akpbiil CECCUID
Ha ypoBHe 35,20. Pybnb nOHEC CywecTBEeHHble MOTEPU U MO OTHOLIEHWU K
OMBanNiTHON KOP3WHEe, MPUOAM3MBLUNCL K WUCTOPUYECKMUM MUHMMyMam Ha OoOHe
YXYALWEHNs HacTPOEHMM Ha MUPOBbLIX pbliHKax kanuTtana. CToMmocTb GuBantoTHON
KOP3WHbl MOAHSNacb A0 30Hbl MOBbIWEHHbIX WHTepBeHuu LB PO ($400 mnH
exxefHeBHO). bonblloe 3HayeHne ansa BanTHOrO pbiHka 6yaet umeTh 3acegaHue LB
P®, koTopoe cocTtounTCca 4Yepe3 HEeCKONbKO 4acoB. Perynartop paccMoOTpuT BOMpPOCHI
YCTaHOBMEHNA MPOLUEHTHbIX CTaBOK Mo onepaumam baHka Poccun Ha BHYTpeHHeM
(PMHAHCOBOM pblHKE. PaguKanbHble peleHust N0 M3MEHEHUID KIOYEBOW CTaBKU



ManoBeposATHbI, OOHAKO, PbIHOK B MEPBYK ovepedb OXugaeT koMMmeHTapueB baHka
Poccun no noesogy ocnabnenua pybns m ero BNuAHWS Ha wuHpnaumo. B nobom
crniydyae, He CTOMT ynyckaTb M3 BMAa WU NpUMep KOoHUa SiHBaps, NoKasaBLUWMA, Y4TO Ha
TeKyLNX LEeHOBbIX YPOBHAX LIB MoxeT 3ameTHO yBennumMTb 06bemMbl Npoaax BantoThl,
CAepXunBasi TeEM CamMbiM UFPOKOB OT AaribHenwen nrpbl HaBepx. Takum o6pasom:
Hanbonee BeposaTHbIN cueHapun: koppekuusa napel USDRUB B o6nacte 35,00.
HanmeHee BepoATHbLIN cLueHapui: TecTMpoBaHune ypoBHs 35,50.
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Toprn HeTAHbIMW KOHTpPakTaMy MO WUTOraMm MnpoOLUNIOM Ceccun CHoBa MNpoOXoaunv
npenMyLlecTBeHHO B KpacHouW 30He. B pesynbTate cmecb Mapkm Brent 3akpbina
ceccmio B obnactn $108,56. OtpuuatenbHass AMHAMUKA «YEPHOro  30510Tax»
Habnioganacb Ha doHe cnabon cratuctukn M3 CLUA. Bonee Toro, cpasdy nocne
BbIXOZa pa304yapoBbIBAOWMX [aHHbIX MO PO3HUYHbIM nNpogaxam, Goldman Sachs
CHM3UNKM NPOrHO3 Nno pocTty amepukaHckoro BBl B nepsom kBapTtarne ¢ 2,3% go 1,9%.
Takke oxungaetca nepecMoTp AaHHbIX no pocty BBl B yeTBépTOoMm kBapTane 2013 ¢
noHmwxkeHvem, c¢ 3,2% po 2,4%. BnonHe BeposATHO, 4YTO 3amenrieHVe TeMnoB
paclwmpeHnss Begyllenh 3KOHOMWKM Mupa CnocobHO OTpasuTbCAa Ha ocrnabneHun
cripoca Ha HedTb. Te, KTO caenan CTaBKy Ha (PyHOAMEHTarbHbIA MEecCUMU3M Mo
npuynHe pocta 3anacoB Hedtn B CLUA, Takke He nporaganu — MWHUMYM [OHS
okasancs Ha ypoBHe $107,62. YuutbiBas ckasaHHOe, TEKyLMA (yHAAMEHTarbHbI
doH Oonble pacnonaraeT K anbHENWMM nNpodakaM aKTMBa, HEeXenwu urpe Ha
noBbiweHne. Taknm obpasom:

Haunbonee BeposATHbIN cLueHapuin: NpoaorkeHne koppekumm Kk yposHio $107,50.
HaumeHee BepoATHbIN cLueHapuii: Bo306HOBNeHWe pocTa Bbiwe $110,00.
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EovHasa eBponenckaa BanoTa No utoram BYepallHMX TOProB He MPOCTO ocnabuna
AaBreHne CO CTOPOHbI aMEPUKaHCKOro Aonsiapa, HO U OTNN4YMNIach CyLLEeCTBEHHbIM
pPOCTOM, OTMPaBMBLUMM aKTUB K Makcumymy c 27 saHBapsa. B pesynbtate, napa
EURUSD npeogonena okono 100 NnyHKTOB BOCXOOALEro ABMXEHUSA N 3aKpblna TOpru
Ha ypoBHe 1,3675. [lopgepxky rnaBHOMY BaniOTHOMY pPUCKY oOkas3ana cnabas
ctatuctnka mu3 CLUA. lNMpoBanbHble oTyeTbl MO Yucny obpaweHuni 3a nocobvem no
6espabotuue (+8K) M no posHWYHbIM npogaxam B gHBape (-0,4%) ysenuuunu
HeonpeaeneHHOCTb B MNEPCNEKTMBAX COKPaLLEHUS1 «KONMMYECTBEHHOIO CMSYEHUsI».
YuutbiBass putopuky rnasel ®PC  MenneH, B crnyyae 3aMmMeaneHus Temros
BOCCTAHOBNIEHNE aAMEPUKAHCKON 3KOHOMWKM, MO NpuymMHe cnabbiX MakKpOOTYETOB,
MoHeTapHble Bractu CLUA moryT noBpeMeHuTb C AanbHenwen koppekumnen obbemoB
QE3. Ecnn ato npousonget, ambuumosHble nnaHbl psga npegcrasutenen OPC
3aBepLUMTb CBOpavMBaHUe NporpamMmmbl BbiKyrna akTMBOB B 9TOM rody MOryT COMTU Ha
HeT. YunTbiBag peakumio, eBponenckas BantoTa BNosHe gonyckaeT nogoOHbIN CXOA.
OpHako, cerogHsa BpsSA M CTOUT paccyMThiBaTh Ha NPOAOSHKEHME POCTa — CIULLIKOM
Benuk cobnasH dwukcaumm LOCTUrHYTOrO peasynbTaTa, CTpaxylowero OT pPUCKOB
nepeHoca nNo3vumm Yyepes ABa BbIXOAHbIX OHS.

Taknm obpasom:

Hanbonee BepoATHLIN cueHapumn: Koppekums K ypoBHio 1,3630.

HanmeHee BepoATHbIM cLueHapui: NpoaoskeHne pocta Bbiwe 1,3750.

KaneHgapb co6biTun:

Bpems PervoH Cob6biTne Mepuop Mpen | ®akr | MNMporHo3s
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1:30 Kntan NHpeke AHBapb 2,5% 2,3%
noTpebnTenbCckmx
ueH (r/r)




1:30

Kutan

WNHpeke
noTpebunTenbCckmx
ueH (m/m)

AxBapb

0,3%

0,7%

1:30

Kutan

NHoekc ueH
npoussoguTenemn
(r/r)

AxBapb

-1,4%

-1,7%

6:30

®paHums

Banosown
BHYTPEHHUI
npoaykT (r/r)

4 KB.

0,2%

7:00

"epmaHus

Banosown
BHYTPEHHUI
NpoayKT (KB/KB)

4 KB.

0,3%

0,3%
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"epmaHus
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npoaykT (r/r)

4 KB.

0,6%
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OkKoHYaTenbHbIN
BBI1 6e3 yyeTta
CE30HHbIX
kone6aHwun (r/r)

4 KB.
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npoaykT (r/r)

4 KB.
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0,2%
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AxBapb
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CLIA

NHpekc
noTpebuTenbcKkoro
AoBepus
Reuters/Michigan

deBparnb

81,2
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