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BanoTHbIN pPbIHOK

Donnap cnabeet n3-3a npoBasa HOBOW aMepPUKAHCKON agMUHUCTPaLuK ¢ pedopmoit «O6amakep».
OTKas p[Byx npeactaBuTesniell pecnyb/MKAHCKOM NapTUM MOALEP!KATb 3aKOHOMPOEKT o pedopme
Obamacare noctasun nog Bonpoc pedopMaTOPCKME BO3MOMKHOCTM HOBOM aMepPUKAHCKOWN
agMmuHucTpaumm. Ha atom ¢oHe napa EURUSD npesbicMna ncuxonoruvyeckyto otmetky 1.15, yto
OTKPbIBAET KPATKOCPOUHbIM ropmn3oHT 1.16 1 cpegHecpoUHblin ropm3oHT 1.18. KaoueBbim cobbiTem
ons napoel EURUSD Ha Heaene octaeTtca npeacrosuiee B yetBepr 3acegaHue ELLB. KpaTKocpouHbiin
opueHTup no nape EURUSD 1.138-1.162.

Py6nb HaKkaHyHe NpoAEMOHCTPUPOBAN ymepeHHoe ocnabneHne Ha ¢oHe He3HauuTeNbHOro
CHU}KEHUA UeH Ha HepTb. MHPopmaums o pocte fobblun HedTM B KasaxcTaHe M NpeBbiEHUN KBOT,
COr/IaCoBaHHbIX B pamMKax caenku OlEK+, obycnosuna Habnwoaaslieecs BYEpa CHUMKEHUE LEHbI
HedTn mapku Brent ¢ 48,9 no 48,4 ponnapos 3a bappenb. Oxugaemble cerogHs npeaBapuTesibHble
AaHHble 0 3anacax HedpTu B CLUA cnocobHbl B c/iydae COXPaHEHWs TEHAEHUUW K CHUMKEHWUIO
nogaepxatb HedTb M pybnab. B OTCYTCTBME 3HAUMMBbIX BHELWHWX COObITMM W NybAMKaLMM
CTAaTUCTUYECKMX AAHHbIX AMHAMMKA POCCUIMCKOM BantoTbl B BanKaliwme gHU ByaeT 3aBUCETb CKopee
OT BHYTPEHHUX GaKTOPOB, CBA3AHHbIX C CE30HOM AMBUAEHAHbLIX BbINAAT U NPUBAMNKAIOLLMMCA NMUKOM
Hanorosbix naatexen (25 nons). CoxpaHaem KpaTKOCPOUHbI opueHTUp no nape USDRUB Ha ypoBHe
58.4-60.00.

[eHeXHbIN PbIHOK

CuTyauma Ha pbiHKE COXPaHAETCA OTHOCUTE/NbHO CTabuabHON, COBOKYMHbIM 06bem pyb6nesow
NIMKBUAHOCTU KOMMepyecknx 6aHKOB Ha KopcyeTax v Aenosutax B LB He3HaunTenbHO coKpaTuics,
OCTaBaACb NPW 3TOM B panoHe 2.9 TpaH. pyb. KpaTKocpouHblie pybaeBble CTaBKM HE U3MEHWNUCH
3amMeTHbIM 06pasom, Tekyuwme ypoBHU - 8.75-9.1%. Hauano HanoroBoro nepuvoga TPagUULMOHHO
CAEP’KaHHO PEeTPaHCANPYETCS Ha PbIHOK. OXKUAaem CoOXpaHeHMe KPAaTKOCPOUHbIX CTaBOK Ha TEKyLLeM
Hefene Ha O0603HAYEHHbIX  BblWe YPOBHAX. CpeAHEeCpPOYHble CTaBKM MPOAEMOHCTPUPOBAM
ymepeHHoe aBuKeHue BHM3, MosPrime 3m —9.21%, 6m — 9.08% (pailoH 3-X MUHUMYMOB).

dkoHoMuUuka Poccum

MpombiwneHHoe NPOU3BOACTBO NPOAOCJ/IKUIO YBEPEHHbBIA POCT B UIOHE. MHAEKC NPOMbILWAEHHOTO
npou3BOACTBa BblpocC Ha 3,5% r/r B utoHe 1 3,8% r/r Bo 2 kBapTane 2017 B Lenom (Mo cpaBHEHUIO C
0,1% r/r B nepBom KeapTane 2017), 4YTO CBWAETENLCTBYET O COXPaHEHWUM TEHAEHUMU K
BOCCTAHOB/IEHUIO 3SKOHOMMYECKOM aKTMBHOCTU. OCHOBHbIM [paliBEpOM poOCTa, KakK W paHee,
BbICTYyNMAa A06bIBalOWAn MPOMbILIEHHOCTb, KOTOpas MPOAEMOHCTpMpOoBana pocT Ha 5,2% r/r B
nioHe 1 Ha 4,8% r/r Bo 2 kBapTase. B npoumnx oTpaciax AMHamuKa Bo 2 KeapTane 6biia 6onee cnaboit
(obpabaTbiBatowme npomssoacTBa — 3,2%, obecnedyeHne >3/MEKTpPosHeprueir M rasom — 3,6%,
BoAoOCHabxeHune — 1,2%). BausHue caenku OMNEK+ Ha AMHaMuKy 06bemoB A406blMM MOXKET HauyaTb
NPoABAATLCA C CeHTAOPA-OKTAGpA, TO ecTb nepuoga, Korga B 2016 rogy 6bliv 3adMKCMpOBaHbI
npeaLwecTBoBaBLINE CAE/Ke BbICOKME 06beMbl A06bIYN.
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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 A1 UX MPUHATUA, OHA He [AOJKHA PaccMaTpuBaTbCA 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 noay4yaTens AaHHOTo AOKYMEHTa.

Mepea npuHATMEM NHOBOr0 MHBECTULIMOHHOTO U/MAM GUHAHCOBOTO PeLleHMA MoayYaTe N0 HaCTOALLero A4OKYMEeHTa BO BCeX
CNly4anx pPEeKOMEeHAyeTCs MNOYyYUTb OLEHKY M MPOodEeccCMOHaNbHOE CYKAEHWE CO CTOPOHbI BHELWHEro He3aBUCUMMOTO
KOHCy/NbTaHTa. Jllobble pe3ynbTaTbl M MOKas3aTeNM MNpOLWbIX NET He ABAAKTCA rapaHTUel MNoJyYeHUsa aHaNorMYHbIX
pe3ynbTaToB U NoKasaTenen B byaywem. Caenkn ¢ GUHAHCOBbIMU 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
Hanorooba0XKeHNa, ByxranTepckoro y4yeta W/MAM  PEryiMpoBaHUA B OTHOWEHMM JIOBbIX OPUCAUKUMIA, a TaKkKe
MHBECTULLMOHHbIM U GUHAHCOBLIM COBETHMKOM B OTHOLLIEHWM MOyYaTeNns HacTOALLEro 4OKYMEHTa.

[aHHbIA OOKYMEHT He MOKeT ObiTb BOCMpOM3BeAeH, pacnpocTpaHeH u/unu onybankosaH B N06bIX Lensx 6e3
npegBapuTenbHOro nucbmeHHoro cornacusa Nordea Markets.

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