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e CerogHs rpevyeckue BAaCTU U KPeAUTOPbl CTPaHbl AOCTUIIN cornaweHnm ob skoHommyecknx pepopmax B
CTPaHe, KOTOpble OTKPbIBAOT BO3MOXKHOCTb 3aMnycKa TpeTben nporpammoel GUHAHCOBOM momowm peumu.
KomnpomuccHbln naket pedopm AomKeH ObiTb oA0bpeH rpeyeckMm napiaMeHTOM Ha 3TOW Heaene.
EBponenckmne MHAEKCbl aKLMUIM PACTYT, OTbIrPbIBAA CHUXKEHME onaceHUn baHKpoTcTBa peuunn.

* LleHbl Ha HedTb MapkM Brent CHM)KAIOTCA HA OXMAAHUAX POCTA NPEANOKEHMUS CbipbA B C/yyYae CHATUA
CaHKumih ¢ NpaHa. Takxe AaBNeHMEe Ha CTOMMOCTb HedTAHbIX KOHTPAKTOB OyAeT oKa3biBaTb NybanKaums
oT4yéTa ot Baker Hughes.

* OnybaunKkoBaHHan B KnTae cTaTUCTUKA 3a MIOHb cnocobcTBoBana pocty poHA0BbIX MHAEKCOB cTpaH ATP.
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* o ntoram cammuta nangepos ctpaH EC, KOTopbIN COCTOANCA B MMUHYBLUME BbIXOAHbIE, TPEYECKME BNACTU U
ee KpeauTopbl AOrOBOPUANCL O MPOBEAEHUN KECTKUX SKOHOMUYECKUX pedOopm B CTPaHE, HECMOTPA Ha
ntorn pedepeHayma, Ha KOTOPOM rparkaaHe [peumm nporosocoBann MNPOTUB EBPOMEMCKOro MaaHa
pebopm. HoBbiM nnaH pedopm npepnonaraeT co3gaHue cneumanbHoro B pasmepe 50 mnpg. espo, B
KOTOpPbIN [peuna HanpaBUT aKTUBbI ANA NOCAeAYIOWEeN NpuBaTU3aUMnN. TaKKe KpeauTopbl TpebytoT pocTa
HAaNOroB Ha OCTPOBHOWM 4YacTu peunm U CHUXKeHue coupacxogoB. Ecam napnameHT peunn ogobput ao
cpeabl €BPOMNENCKUM BapuaHT pedopm, YTO 3TO NO3BOAUT Ku3berkaTb Aedonta NO rocyaapcTBEHHbIM
rpedyeckum obamraumam, KoTopble A0NAXKHbI ObITb NoraweHbl 20 ntonsa Ha cymmy 3,5 mapg. espo. CymmapHo
rpeYecKUm BNACTAM HYXKHO NOracuTb B TEYEHME HEAENN OKOJI0 7 MAPA. EBPO U 5 MApA. EBPO B CAeAyoLEM
mecaue. CymmMapHbIn 06bem TPEeTbeN NPOrPaMmmbl MOMOLLM MOXKET COCTaBUTb OKO10 89 mapa. eBpo.
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* LleHbl Ha HedTb MmapKku Brent OTCTYyNMAM OT CBOMX NIOKANbHbIX MAaKCMMyMoOB Ha ¢oOHe onaceHmsa pocTa
NpeasioXKeHUs Cblpot HePTU KaK co cTopoHbl MpaHa, Tak un co ctopoHbl CLUA. Mo aaHHbim Baker Hughes, 3a
MMWHYBLLYIO HEAEN0 KONMYEeCTBO AeNCTBYOLWKMX bypoBbix ycTaHOBOK B CLUA yBennumnocb Ha 5 wT. Ao 645.
3TO rOBOPUT, YTO MPU TEKYLWMX HU3KUX LeHax Ha HedTb aMepUKaHCKME KOMMAHUW MOTYyT HapaliuBaTb
Aobbluy, BBOAA B CTpPOM Bonblie 6ypoBbix YyCTaHOBOK. OCHOBHOE AaBfeHMEe Ha CTOMMOCTb HepTu CTanu
OKa3blBaTb OXWAAHWUA AOCTUXMKEHMA OOrOBOPEHHOCTEM MO 3aMOPO3Ke MPAHCKOM A4EPHOM NPOrpammbl.
OcHOBHble npeacTaBUTENM CTOPOH, Y4YacTBYHOWMX B neperoBopax B BeHe B dpopmaTte «LWeCTepKu»,
BbIPA3nNAMN YBEPEHHOCTb B CKOPOM AOCTMXEHUN AOrOBOPEHHOCTEN MO MPAHCKOW A4epHOM nporpamme. B
CNy4Yyae CHATUA CaHKUMM MpaH B KPAaTKOCPOYHOWM MEpPCrneKTUBE MOXET BO30OHOBUTb 3KCMOPT HedpTu B
Espony.

» CeroagHa 6blna onybanMKoBaHa CTaTUCTMKA B Kntae, KoTopaa OKa3asacb Nyylle OXWUAAHUM PbiHKA. DKCNOPT
BblpoC Ha 2,8% r/r, NnpeBbICMB NMPOrHO3bl aHa/IMTUKOB bonee yem B 2 pasa. UmnopT cHM3MACA Ha 6,1% r/T,
YTO TaK)Ke OblIo Ayyle OXWUAAHWMA 3KOHOMMUCTOB. llocTeneHHoe BOCCTAaHOBAEHME 3KCMOPTa U MMMNOPTA
roBOpUT 0 cTabuamsaumnm skoHoMukn Kutaa B 2K15. B 6amKanwee Bpema B LEeHTPE BHUMAHUA a3nMaTCKUX
WHBECTOPOB OKaetca nybnnKkauma AaHHbIX no pocty BB ctpaHbl 3a 2K15. KoHceHcyc-nporHos
aHanuTtukos Bloomberg oxmnpaet pocrta BBl cTpaHbl B MMHYBLIEM KBapTane Ha 6,8% r/r. B cnyyae ecnu
Temnbl pocta BBl Kutaa cHu3ATCA 6onblle OXWUAAHWUMA PbIHKA , TO 3TO MOXET MPUBECTU K Pe3Komy
NageHuIo LLeH Ha TOBapPHble KOHTPAKTbl HA OXXMAQHMAX NaAeHUA cnpoca CO CTOPOHbI KnTas.
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nnu, (m/m)

nnu, (r/r)

UL (m/m)

WL, (r/r)

LleHbl Ha xunabe ONS (r/r)

MpomblWwneHHoe NPON3BOACTBO, C yu. ce3. (M/m)
MpombilneHHOE NPON3BOACTBO, C y4. pab. aH. (r/r)
Onpoc Tekywen cutyaumm ot ZEW

Onpoc ZEW (oxunaaHus)

Onpoc ZEW (oxknagaHus)

Po3HUYHbIe Npoaaku, nsm. (m/m)

Po3HUYHbIe MpoAaXKK, UCKA. aBTOMOB. (M/m)
Po3HMYHbIE NPOAAXKM, UCKI. aBTOMOD. 1 BeHs.
ToBapHble 3anacsl

CrpaHa
Kutan

Kutai
Kutai
CLWA
FepmaHua

Fepmanua
BenvkobputaHmn
BenvkobputaHms
BenukobputaHumn
EBpo3oHa
EBpo30oHa
FepmaHua
Fepmanua
EBpo3oHa

CLWA

CLWA

CLA

CLIA

Mepwnog, MporHo3 T[peg.
MIOHb 1,20% -2,80%
UIOHb -16,20%  -18,10%
WIOHb $56,7 $59,49
WIOHb $50.0B $70.5B
MIOHb -0.1% -0.1%
MIOHb 0.3% 0.3%
WIOHb 0.1% 0.2%
WIOHb 0.0% 0.1%
man - 5.5%
man 0.2% 0.1%
man 2.0% 0.8%
MoNb 60 62,9
noNb 29 31,5
UoNb - 53,7
WIOHb 0.3% 1.2%
MIOHb 0.5% 1.0%
MIOHb 0.5% 0.7%
mam 0.3% 0.4%

WUcTouHuK: Bloomberg
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Honrosom pbiHOK Poccum

Ha ¢oHe CHUKeHMA KpeauTHbIX PUCKOB B peunn AO0XOAHOCTb POCCUMCKUX rocobaumraumii cHmkaetca. [JOXoaHOCTb K
noraweHunto y obauraumnm Rus-30 onyctmnacb A0 MWHMMANbHbIX 3HadyeHut ¢ 2013 ropa po 3,43%. Pyb6neBble
rocobauraumm c noraweHmnem B 2027 roay Takxe pacTyT B LeHe, A0XOAHOCTb KOTopbIx onyctuaachk Ao 10,88%.

LleHOBOI" MHAEKC KOPNOPATUBHbIX A40NT0B
90,55 MUHpekc poxogHoctn OP3

13

90,5
90,45 // 12,5
90,4 / " M
90,35 / ﬁ_’ V-\
90,3 /_\//\VA\ / 11,5 \_‘
90,25
90,2 \/\V/ " L N—\M

' 7\ M\

90,15 10,5 v =
90,1 10
90,05 13 anp 28 anp 13 man 28 mau 12 nioH 27 vioH 12 nion
90
18 wion 23 MioH 28 MioH 3 wion 3 wion 13 wion = [10XOArOCTb KOPOTKMX pybneBbix OP3 (noraweHune 1-3r1)

McTouHuk: Bloomberg
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Kypc eBpO OTHOCUTE/IbHO A0nnapa CHUXKaeTtca Ao

1,1060 Ha ¢oOHe [OOCTUXKEHMA COrnaweHun no Unaekc aonnapa CLLUA
nporpamme sKkoHomMmm4yeckux pedopm B Npeunn. Kypc

J 96,6
foNnapa OTHOCUTENIbHO  AO0NNAaPOBON  KOP3WUHbI |
Ba/NOT pacTyT Ao 96,4 Ha poHe ocnabneHua Kypca 96,4 D ﬂ
eBPO OTHOCUTENIbHO Aosnapa. o cepeauHbl Heaenu ]

96,2

Mbl OXUOaeM CHUXKEHUNA aKTUBHOCTU B OXUAAHUU

BbicTynaeHnA rnasbl PPC nepen ceHatopamm CLUA. 96 ﬂ_lﬁﬂi_' L T fmoe - |

Kypc pybna oTHOCUTENbHO Aonnapa CHUMXKAeTCa Ha
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BanoTHbLIN PBIHOK
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ANHaMuMKa BaNnlOTHbIX KypcoB, %
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B Hauyane Toprosom ceccmn B NOHEAENbHUK POCCUNCKUE MHAOEKCHI aKLUMWN TOPrytoTCca pa3HOHanpasneHHo. NHaekc MMBB
He3HauuTenbHo pacteT Ao 1625,4%. NHpekc PTC Tepaet 0,3%, konebnace y otmeTkn 900 NyHKTOB. XyrKe pblHKa BbIrAAAT
aKUMM KOMMAHWUM, Y KOTOPbIX 3aKPbIJICA Ha MPOLL/ION Heaene peectp akUMOHEPOB MOA BbINIaTy AMBMAEHAOB. AKUWUMU
METaNNYPIrMYecKUX KoOMMaHUM pacTyT Ha ¢oHe ocnabneHmna Kypca pybna oTHocuTenbHo gonnapa: TMK (+3,2%), MMK

(+3,2%), HIMK (+2,8%).
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DPOoHAOBLIM PLIHOK

AnHamunKa mupoBbix GOHAOBbIX UHAEKCOB, %
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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

vevgeniva.grygorchuk@dukascopy.com MonesHble ccbkum:

FXSpider oHnalMH HOBOCTU
TB

BebuHapsbl

Padunkn

MHAEKC BanoT

CoT oTyéTsl

[MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopkKa

Bca nHbopmauma B 3TOM CTaTbe, BKAKOYAA MHEHMA, NOKa3aTenn U rpadukn, NpeaoctaBieHa TONbKO B LEeNAX O3HAKOMIEHUA, U He MOXKeT bblTb MHTepnpeTupoBaHa Kak PpUHAHCOBbIN COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MOAHOTY WAW MPABUABHOCTb Nt06ON MHPOPMaLMK, copep’Kallenca B 3TOM cTaTbe. PUHAHCOBbIE MOKa3aTenu, YKa3aHHble B 3TOM CTaTbe He 6bian
npoBepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHMA U aHANM3bl NPUHAANEXKAT aBTOpPaMm CTaTby, U He Bblnn cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKasbiBaeTcA OT /t0ObIX rapaHTUM, BblPa’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 UCMONb30BAaHNEM 3TOW CTaTbK.
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