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BanoTHbIN pPbIHOK

EBpOo cyuiecTBEHHO yKpenwuiaca nocne 3asBneHui npepcepatens ELLB u HoBbiX Agetaneii B
paccnepoBaHuu B oTHoweHun Tpamna. M-H Jparu 6611 MakCMMaibHO OCTOPOXKEH B KOMMEHTApPUAX,
YyKa3aB Ha COXpaHeHWe nOoTPebHOCTM 3SKOHOMUKM B 3HAYUTENbHbIX 06BbEMax MOHETapHOro
CTMMY/ZIMPOBAHUA, @ TaKXe Ha roTtoBHOCTb ELLE yBenmnumtb nporpammy MOKYMOK aKTUMBOB Mpwu
HeobxogumoctTn. Tem He MeHee, BHMMaHME pPblHKA CKOHLUEHTPUMPOBANOCh Ha 3aABAEHUM O
HaMeYeHHOM Ha OCeHb OBCYXAEHUU NEPCNEKTUB KOMYECTBEHHOTO CMATYEHWUA, YTO CYLLECTBEHHO
noaaep:ano espo. HoBocTn 0 HamepeHuUsx cnew-npokypopa Mionnepa 6onee NoApPOO6HO U3yUnTb B
paMKax pacciefoBaHua busHec-onepauum Tpamna NpuBean K nageHuto Aonnapa 40 MUHUMYMOB C
Havana 2015 roga. bavkaiwmMm BaXKHbIM cObbITUEM ANa AMHAMUKKM napbl EURUSD cTaHeT 3acepaHue
®PC 25-26 ntona. KpaTKocpouHbli opveHTUp no nape EURUSD 1.155-1.17.

Pybnb ocnab K eBpO, COXPaHUB OTHOCUTE/IbHYIO CTabUAbHOCTL K ponanapy. HakaHyHe py6/b
TOProBasicA Mo OTHOLWIEHWIO K A0//1apy B AOBOJILHO Y3KOM AMana3oHe Huxe 59 RUBUSD Ha ¢oHe
npubAnKatoLWerocs MMKa HanoroBblX nnatexelh 25 wuiond. YKpenneHue eBpo MO MTOram npecc-
KoHbepeHuun r-Ha [parn npueeno K ocnabneHuio pybna K eBpo A0 ypoBHA 68.48. 3aaBneHus K.
lOpaeBoli O HW3KOM BEPOATHOCTM MOKYMOK Ba/toTbl ANA MonoaHeHusa pesepsoB B 2017 roay
03HaYaloT, YTO HeraTuBHbIX GpakTopoB A/1A pybas BO BTOPOM MOAYroAnm CTano meHblue. Katouesbimu
cobbITUAMM Ana pybas Ha credytowen Hegene CTaHyT 3acefaHMe MOHUTOpPUHIoBoro komuteta OMEK
24 ntonn, 3acesaHue OPC 25-26 utons u peweHne baHka Poccum no ctaBke 28 utonsa. KpaTKoCcpoUHbIi
opueHTup B nape RUBUSD 58.5-59.5.

[eHeXHbIN PbIHOK

COBOKynMHbI 06bem pyb6neBoit IMKBUAHOCTU KOMMeEpPYECKMX BAHKOB Ha KOpcYeTax M Aeno3uTax B
LB ysennumnca Ha 72.5 mnppa. pyb., He3HaumMTenbHO nNpeBbicMB 3 TpaH. pyb. CuTyaumsa Ha pbiHKe
OCTaeTcA A0CTAaTOYHO KOMGDOPTHOM, KPaTKOCpOUHble cTaBKM Ha MBK n B cermeHTe PEMO coxpaHsatoT
ypoBHM 8.8-9.1%. Ha cneaytouwien Heaene, Ha poHe NMKA HANOTOBbIX BbIMNIAT, OXMAAEM MOBbILWEHME
Cnpoca Ha KPaTKOCPOYHYK pybneByt NMKBUAHOCTb, M KaK CNeACTBUE JIOKA/IbHbIA POCT CTaBOK.
CpefHecpoyHble CTaBKM OCTAKOTCA Y NPeXKHUX oTMmeToK: MosPrime 3m —9.21%, 6m —9.07%.

dkoHoMuUukKa Poccum

OueHKn baHKa Poccuu cBMAETENbCTBYIOT O A0CTaTOYHO KOMQOPTHOW CUTyauMu C MoraleHuem
BHewHero goara Bo 2 noayroguun. COBOKYMHbIM 06beM ¢aKTUYeckMx nnaTexken (Mckawoyan
BHYTPUIPYNMoOBble OrnepaLymm) MOXKET COCTaBUTb 12 mapa. AonA. B 3 KBapTane u 24 mapa. fgonn. 8 4
kBapTane. Mpy 3Tom HanbonbWKn 06BbEM NAaTEXeN NPUXOAUTCA Ha AeKabpb. Oxungaemble 06beMbI
nnatexen NPUMeEpPHO COOTBETCTBYIOT YPOBHAM MPOLUAOrO rofa, UX BAWAHME Ha AMHAMUKY Kypca
6yneT orpaHMYEeHHbIM.
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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, Hopserun 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 MoOryT 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 pe3yanbTaTbl UX OLLEHKM CO CTOPOHbI NO/y4aTeNA AaHHOIO AOKYMEHTA.

MpeactaBieHHas B HACTOAWEM [OKYMeHTe MHOOPMaUMs He COAEPKMUT MHBECTULMOHHbIE PELIEHUs U He ABaseTcA
OCHOBaHMEM A/1A 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 nojy4yaTens AaHHOTo AOKYMEHTa.

Mepea npuHATMEM NHOBOr0 MHBECTULIMOHHOTO U/MAM GUHAHCOBOTO PeLleHMA MoayYaTe N0 HaCTOALLero A4OKYMEeHTa BO BCeX
CNy4anx pPEeKOMEeHAyeTCs MNOYy4YUTb OLEHKY W 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 ¢ 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) KOHCYAbTAaHTOM MO HOPUAMYECKMM BOMPOCaM, 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
npeaBapuTenbHOro NnnucbmeHHoro cornacusa Nordea Markets.
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