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0630p $GOHA0BOro pbIHKA MO 3aKPbITUIO OT 17
AeKabps 2014 ropa

B cpeay 17 nekabps, Topru Ha GpOHAOBOM pbiHKe MOCKOBCKOW BMpXM Nocrie ouepesHon BonaTuUbHOW ceccuu
3aBepLUMIIUCE pasHOHaNPaBeHHON AMHAMUKOW KITHOYEBbIX MHAEKCOB. B 4acTHOCTM, HOMWHWMPOBAHHBIN B py6riax
nHaekc MMBB notepsan 2,1%. Mpu atom, aonnaposelin PTC noapoc Ha cylecTBeHHble 14,2%. Ha BantoTHOM pbiHKe
napa USD/RUB Ha k 19-30 no Mockse TepseT 8,4% no 61,8 py6., a napa EUR/RUB cHwxaeTcs Ha 9,5% [0 YpOBHA B
77,1 py6. ®eBparnbckue pblouyepchbl Ha HepTb MapkK Brent nokasbiBanu HeraTMBHYO AMHAMUKY, Tepas okomo 1,3%,
210 ypoBHs B $59,2 3a 6appernb.

Ecnu noapobHee roBOpUTb O CErOAHALLHEM CHWXEHUM KOTUPOBOK MHAekca MMBE nocne He6onbLUIoro yTpeHHero
pocCTa, TO OHO 04YEeBUIHO 0BYCMNOBIIEHO HECKOMBKUMMU akTopamu. Bo-nepsbix, ABHO Obina 3aMeTHa 3anosaasLuas
peaKkuua UrpoKoB phIHKa Ha BYepalLHee noBbilleHne LieHTpob6aHkom Poccum KntoueBoi NPOLEHTHOM CTaBKku A0
ypoBHA B 17%. [a, Buepa crnekynAaHTam COOTBETCTBYIOLLUE AeUCTBUA Perynaropa Kasaincb HeJoCTaTouYHbIMK AN
00y34aHua pacTyLLMX U3-3a NPOACIKUTENBHOW AeBanbBaLnui MHPNALUOHHBLIX OxuAaHuin. OgHaKo ceryac naHuKa
MOCTENEHHO CXOAMUT Ha HeT, a LIb no-npexHemy obeluaeT B 2017 roay BbIMTU Ha LienieBble nokasaTeny HGNALUM B
4%. MNpun 3TOM HEeKoTOopble BaHKK YXKe yCnenu NnoBbICUTL CTaBKM No PyOreBbiM Aeno3uTam BrnoTe A0 22% roAoBbIX.
OueBnAaHO, YTO B NOLOBHLIX YCNOBUAX GOPMUPYETCHA NPUTOK CPEACTB MHBECTOPOB Ha AEMNO03UThl 3a CUET UX
3aKOHOMEPHOro OTTOKAa B T.4. M ¢ GOHAOBOro pbiHKa. BTopbiM dakTopom Koppekuunn no MMBB, noxany#n, BeicTynaeTt
3aBepLUaroLLieeca CerogHa Be4epoM nocneaHee B yxoasiwem rogy 3acedanve @PC. [Noxoxe, MHBECTOPLI onacaroTes,
4TO NnoAelleBeBLIaA HEPTb NOACTErHET AENOBYIO aKTUBHOCTb B KPYMHEWLLIEN 3KOHOMUKE MUPa. 3TO MOXET BbIHYAUTb
COOTBETCTBYIOLLEro perynatopa BCKOPe YXXECTOUUTb MOHETAPHYHO MOSIMTUKY, YTO MOTEHLMUANBHO NPUBEAET K
o4yepenHow BorHe Gerctea KanuTanoB C PasBUBatOLLMXCA PbIHKOB.

Cpeau 6onee-mMeHee NUKBUAHBIX aKLMIA MO UTOraMm AHA B ayTcanzepax TpaHcHedTh (an:-12,2%), HopHukenb (-
14,7%), «0bbluka» Poctenekoma (-8,4%) u MTC (-7,8%). B nuaepax pocta akumu CoepbaHrka (+12%), koTopble
3aKOHOMEPHO CTasnu Nonb30BaThCA CNPocom nocrne nyénukauuun LB PO cnvcka Mep, KOTOpble A0KHbI YITYULLKUTb
CUTyaumio B pUMHAHCOBOM CeTKope, a Tawke Pyclvapo (+10,2%), Pacnaackas (+18,7%) n AOK Cuctema (+10%).

UT0 KacaeTcA POCCMICKOro BasIKOTHOO PbiHKA, TO B YCIOBUAX HANMMYMA B 3HAYMTENbHOW MEPE KOMNEHCUPYHOLLMX APYT
apyra ¢akTopoB Y)KeCTOYEHWUA MOHETAPHOM NONUTUKK LIB P® 1 pucKoB yxecToueHnsa MoHeTapHoW nonuntukn GPC
CLLA, B KauecTBe peLuatoLLei ans yKpenneHua pyoéns ABMXKYLLEN CUMbl, BO3MOXHO, BHOBb CTaslv BastoTHbIE
WHTEPBEHLWM B NpeaaBepuu npecc-koHdepeHuumn MNyTuHa ot 18 aexkabps.

B CLLA nocne oTKpbITMA TOProB KtOHYEBbIE MHAEKCHI MOKA3bIBaSIM MOMOXUTENbHYIO AMHAMUKY. [Tocne nepsbix ABYX
uacoB ToproB UHAeKkc S&P 500 npubasnsan 0,91%, Dow - 0,71%, a Nasdaq poc Ha 0,44%. Moaaepxky KOTMPOBKaM
oKasasia yMepeHHO No3MTUBHAA MakpOCTATUCTUKA MO PErMoHy. Tak, nokasaTeslb MecauHoW NoTPeBUTeNIbCKOi
MHONALMK 32 HOABPL NoKasan CHWxeHWe Bonblue, YEM OXUAANTOCH COrMACHO KOHCEHCYC-MPOrHO3Y.

YunTbiBadA BCE BbILLECKA3aHHOE, SIOTMYHO 0XWUAATb OTKPLITUA TOProB Ha GOHAOBOM pbiHKe PP B ueTBEpPr yMepeHHbIM
cHmxkeHnem no MMBB. MporHos no nape USD/RUB — cyLlecTBeHHOE yKpenneHue.
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