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BantoTHbIN pbIHOK Uudpa gHA

Donnap HakaHyHe yKpenuacsa Ha ¢pOHe NO3UTUBHOM CTAaTUCTUKMU. 3aKasbl Ha TOBapbl ANUTENbHOIO

No/ib30BaHMA BbIPOC/M Ha 6.5% B MtoHe (camblli BbICTpbIV Temn ¢ utona 2014 roga), YTo NOATBEPANIIO

TEHAEHUMIO K A0BOJIbHO YBEPEHHOMY POCTY aMePMKAHCKON 3KOHOMUKWU. OxKuAaemble CerogHsa K (1)
ny6avKaumm gaHHble no pocTy BBIM Bo 2 KBapTane (yckopeHue Ao 2.6% nocne cnaboro pocta Ha 1.4% 9 /O

3a 1 KBapTan) cnocobHbl I0KaNbHO NOAAEPXaTb A0ANap. KpaTKOCPOUHbIN opueHTUp no nape EURUSD

1.16-1.18.

Py6nb caepyaHo pearupyet Ha ogobpeHue 3aKOHa O caHKUMAX npotuB Poccuu B CeHate. Py6b

HaKaHyHe ToprosascaA B y3kom AnanasoHe 59.35-59.6 B oTcyTCTBME 3HAYMMBbIX HOBOCTEM. HeraTnBHbIN PbIHOK OXXMAaeT COXpaHeHus
reonoNMTUYECKMI  OH, CBA3AHHbLIA C CaHKUMAMMW, Obll OTbIFPAaH PbIHKOM B MOHEAesbHUK. KAtoueBoW ctaBku LB PO
dakTMyeckoe nNpuHATME 3aKoHa B lanate npeacTtasutenelt n B CeHaTe CEroAHA HOYbIO OCTaB/EHO

PbIHKOM NPaKTUYeckM 6e3 BHUMaHUA. [laHHaa AMHAMMKa COOTBETCTBYET NoAPO6HO ONUCaHHBIM HamMK

BYEpPA OLEHKAM, B COOTBETCTBME C KOTOPbIMM YXKECTOYEHNE CAHKLUMI He HeceT B cebe CyLecTBEHHbIX

PUCKOB AN NAaTeXXHoro 6anaHca U, Kak CAeAcTBUe, AR BaNOTHOrO Kypca. CerofHA BbiniataMu no

Hanory Ha npubbiab (~0.3 mApA. [ONA.) 3aBepllaeTca HaANorosbli nepuog. [aHHbii  dakTop

nepecTaHeT OKasblBaTb MNOAAEPKKY PYyb6/AO, M Ha nNepBblid NAaH BbliiAeT 06paTHAA KOHBEpPCUSA

OAMBUAEHAOHbIX BbINAAT (B YacTHocTK, Jlykoina n MTC). KpaTKocpouHble opueHTUpbl no nape USDRUB

59-60.5.

[JeHeXHbIN pbIHOK

COBOKYnMHbI 06bem pyb6neBoit IMKBUAHOCTM BAHKOB Ha KopcyeTax M Aenosutax B LUb npaktuyecku
He M3MEHW/ICA, OCTaBasACb HEMHOMMM Bbiwe 2.5 TpaH. py6. CerogHsA Hasnor Ha Npubbiib 3aKpbiBaeT
nepuoa, HanorosbiX BbiNAaT. KpaTKOCPOUHbIE CTaBKM OCTAlOTCA Y BEPXHEN rpaHuubl AnanasoHa 8.8-
9.2%. Ha npepacToswei Hepene cnpoc Ha pybneByt SMKBUAHOCTb MOMKET OCTAaBaTbCA HECKO/IbKO
MoBbILLEHHbIM Ha dOHe NpUBANKaOLWErocs OKOHYaHUA nepuoda ycpeaHeHua no ®OP. B 3Tol cBA3M
CTaBKM ByayT TAroTeTb K YPOBHIO KatoueBol. CerogHa B poKyce 3acegaHne baHka Poccuun. OxnpaHma
Mo CTaBKe — «H6e3 U3MeHeHN N ».

JkoHoMuKa Poccumn EBpgokumoBa TaTbAHa

Mpubbinb KomnaHwii B aAHBape-mae 2017 roga cokpaTmaach Ha 7.2% No CPaBHEHUIO C aHANIOTUUHLIM  tatiana.evdokimova@nordea.ru
nepuoaom Tekyuiero roga. Hanbonblwnii HeraTMBHbIM BKAa4 B AMHAMUKY BHeCcAM obpabaTbiBatoLme

NPOW3BOACTBA, @ TaKXXe CEKTOp ONTOBOM W PO3HWUYHOM TOProsaW. HeycronMuuBas AMHAMUKa MO  Nlasbigos fleHuUc

npubbIAM  KOMMNaHUIA MOKeT 0cnabuTb MNepcrneKkTUBbl MHBECTULMOHHOTO pOCTa, Tak Kak A0/a  denis.davydov@nordea.ru
COOCTBEHHbIX CpeacTB B GMHAHCMPOBAHUM UHBECTULMI cocTaBnAeT 6bonee 50%.
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MHBecTUUMOHHDbIN 610K AO Hopaea baHk
Mpopaxu
KOHBepCMOHHbIe onepauuu, gepusatmsbl, AEHE)KHblﬁ PbIHOK

Mocksa: +7 495 777 3477

CaBKUH Unba (no6. Ten. 1035)
ilia.savkin@nordea.ru

Amocos CrenaH (no6. Ten. 1478)
stepan.amosov@nordea.ru

Kynnaiic darap (no6. Ten. 1484)
edgar.kuplais@nordea.ru

bypayH EneHa (mo6. Ten. 4210)
elena.burdun@nordea.ru

EBcukoBa KOnus (mo6. Ten. 1343)
yuliya.evsikova@nordea.ru

KoBaneHko MonuHa (mo6. Ten. 4270)
polina.kovalenko@nordea.ru

YunypHoit Muxaun (mo6. Ten. 1216)
mikhail.chipurnoy@nordea.ru

CaHkT-MeTepbypr: +7 812 635 70 85
[OepeBAHHbIX AnekcaHap
alexander.derevyannykh@nordea.ru (nob6. Ten. 108)
KanutoHos Muxaun
mikhail.kapitonov@nordea.ru (0o6. Ten. 411)

AHanUTUKa +7 495 777 3477

BaHKOBCKMI4 CeKTop
depeHKkoB AMmuUTtpuin (no6. Ten. 3368)
dmitry.fedenkov@nordea.ru

MaKpO3KOHOMMKA, AEHEXKHbIM U BaNlOTHDbIN PbIHKK, CbiPbe
EBgokumoBa TaTbAAHa (mo6. Ten. 4194)
tatiana.evdokimova@nordea.ru
Oasbigos OeHuc (mo6. Ten. 3385)
denis.davydov@nordea.ru
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OrpaHuyeHune oteeTctBeHHOCTHU (Disclaimer)

Nordea Markets sfBnAeTcA KOMMEpPYECKMM HaMMEHOBaHMEM OCYLLEeCTBAAIOWMX Onepaumm Ha pPbiHKax Kanutana
noapasgeneHnin 6aHKoBCKoW rpynnbl, B KoTopyto BxoauT Nordea Bank AB (publ), Bkatouas ocHoBHoW oduc B LBeuun m
dunvansl B Janun, Hopserum n duHnsHamm, a Takke AO «Hopaea baHk» (Poccus).

NHopmaumsa, M3N10KEHHAA B @HHOM AOKYMEHTE HOCUT UCKAKUUTENIbHO CNPABOYHbIA XapaKTep U npegHasHayeHa TO/IbKO
ONA UCNONb30BAaHMA KOHKPETHbIM agpecatom. CyKAeHuA, OUEeHKM M npoyas umHbopmauusa, npeacTaBieHHble B AAaHHOM
OOKYMeHTe, BblpaxatoT MmHeHue Nordea Markets Ha MOMeHT ero noarotoBKM WM MoryT OblTb M3MeHeHbl 6e3
[OMNONHUTENBbHOTO yBegoMieHUA. UHbopmauma, npepcraBieHHas B OAHHOM  [OKYMEHTe, He ABAAETCA MOJIHbIM U
NCYEPNbIBAIOLLMM OMUCAHUEM KaKUX-TMBO GUHAHCOBbLIX MHCTPYMEHTOB (CAEMOK) U CBA3AHHbIX C HUMU PUCKOB, HEe AOJIKHA
NoAMeHATb CO60M COBCTBEHHOE CyXKAEHUE U pe3ynbTaTbl UX OLLEHKM CO CTOPOHbI NOJy4aTeNA AaHHOTO AOKYMEHTA.

MpeactaBieHHas B HACTOAWEM [OKYMeHTe MHOOPMaUMs He COAEPKMUT MHBECTULMOHHbIE PELIEHUs U He ABaseTcA
OCHOBaHMEM A7 UX MPUHATUA, OHA He [AOJKHA PaccmMaTpuBaTbCA B KauyecTBe PeKnambl, KOHCY/bTaluu, NobyXKAeHUs K
MOKYMKe MAN MNpoJaske KaKMX-IMH60 GUHAHCOBLIX MHCTPYMEHTOB, a TaK¥Ke NPeasioXKeHUAs O coBeplleHuMM (cornacus B
coBepLlieHnn) Kakoh-nmbo caenku. Copeprkalimecs B HaCTOALWEM AOKYMEHTE AaHHble He [AOJIXKHbl OTOMAECTBAATHCA C
KOHKPETHbIMM  MHBECTULIMOHHbIMU MPOEKTAMM, bUHAHCOBOM CUTyaumeir UAM  onpeseneHHbIMU notpebHocTAMMU
KOHKPETHOro nojy4yaTens AaHHOTo AOKYMEHTa.

Mepea npuHATMEM NHOBOr0 MHBECTULIMOHHOTO U/MAM GUHAHCOBOTO PeLleHMA MoayYaTe o HaCTOALLero AOKYMEHTa BO BCeX
CNly4anx pPEeKOMEeHAyeTCs MNOYyYUTb OLEHKY M MPOodEeccCMOHaNbHOE CYKAEHWE CO CTOPOHbI BHELWHEro He3aBUCUMMOTO
KOHCy/NbTaHTa. Jllobble pe3ynbTaTbl M MOKasaTenu MNpOLWbIX NET He ABAAKTCA rapaHTUel NoJyYeHUsa aHaNorMYHbIX
pe3ynbTaToB U NoKasaTenen B byaywem. Caenkn ¢ GUHAHCOBbIMW MHCTPYMEHTAMU MOTYT BbITb COMPAMKEHbI C CYLLECTBEHHbIM
pUCKOM ybbITKOB A4N1A NnL, 3akao4vatowmx Takue caenkn. Nordea Markets He HeceT n He ByaeT HecTU OTBETCTBEHHOCTb 3a
Kakne-nnbo ybbITKKM, CBA3AHHbIE C TAKUMU CAENKAMM.

Nordea Markets He sBnAeTca (M He npeTeHAyeT Ha POJib) KOHCYNAbTAaHTOM MO HOPUAMYECKMM BOMpPOCaM, BOMPOCaM
Han0rooba0XKeHNa, ByXranTepckoro y4yeta W/MAM  PEryiMpoBaHWMA B OTHOWEHMM JIOBbIX OPUCAUKUMIA, a TaKkKe
MHBECTULLMOHHbIM U GUHAHCOBLIM COBETHMKOM B OTHOLLIEHWM MOyYaTeNns HacTOALLEro 4OKYMEHTa.

[aHHbIA OOKYMEHT He MOKeT ObiTb BOCMpOM3BeAeH, pacnpocTpaHeH u/unum onybankosaH B N06bIX Uensx 6e3
npegBapuTenbHOro nnucbmeHHoro cornacusa Nordea Markets.

[aHHbI JOKYMEHT He MOXET BbITb BOCMPOU3BEAEH, pacnpocTpaHeH u/unamn onybanKoBaH B t0bbIX Lensax 6es
npegBapuTenbHOro nnucbmeHHoro cornacusa Nordea Markets.
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