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E:keHepe/bHbINi 0630p MTOrOB HeAe/M, OCHOBHBIX MPOU3OLLEALLIMX U OXXUAAIOLLUXCA
MaKpPO3KOHOMUYECKUX COBBITUI

YmepeHHOe pasovapoBaHue

Hepens 3akaH41BaeTCA Ha MMHOPHOW HOTe,

. 3aKpbiTHe 1D, % M, % Y-+t-D, %
HeCMOTpA  Ha 6naroanﬂTHblM NCxoy,

MMBB 1350 -1,0% +3,7% 3,7%
rpeyecKkmnx BbIGOpPOB.

PTC 1284 1,7% 2,9% 1,1%
HoBoe npaButesbctBo  peuun  6b10 S&P 500 1331 +0,4% +1,1% +5,8%

ycnewHo cPpopMUPOBAHO M3 YMEPEHHbIX
napTui, OAHAKO y»Ke ycCrneao BbICTYMUTb C

3aAB/IeHNEM o] HeobxoAUMOCTH
onpegenéHHomn KOPPEKTUPOBKM 3akpoite 1D, % 5D,% Mm%  Y4D,%
COr/1alleHnA C «TPOWMKOW». EcCTecTBeHHO, Poccna30-UST10 28 2.2% 2,6% 22%  156%
YTO A/1A YACTHbIX MHBECTOPOB 3TO AB/AETCA
Cepbé3HbIM HEeraTUBHbIM CUIHA/ZIOM C TOYKM
3peHMA naaTé)kecnocobHOCTM CTpaHbl —
YBEPEHHOCTHU B LenecoobpasHoCcTH EURUSD Curncy 1,258 0,3% 05% 0,8% 3,0%
npeAnpUHMMAEMbIX YCU/IUIA N0 €€ CraceHuto EURGBP Curncy 0,806 0,2% 0,2% 0,2% +3,4%
A y

HeT. USDRUB Curncy 33,11 +0,3% 23% 58% 29%
Onacenuit gobaBunia un Mcnanus, ogHako B
yeTBepr MTOrn ayauta 6aHKOB MOKasanw,
YTO A/N1A CrnaceHuA HeobxoaMMO OKO/0 65

3on0T0 1565,1 0,1% 0,2% 0,2% +0,1%
M/Ip4, €BpPO — A0CTaTo4HasA Ccymma Mo 005

0 . 0 . 0 . 0

CpaBHeHMIO CO 100  MAPA  espo, Heds Brent ) +1,6% 164%  -164%  -156%
UmMewwmMMmnca  AnAa  3TUX  uenenm y Takum obpasom, HaLLm onaceHus
eBporpynnbl. OueHKka mnoTpebHoCTeN, K OTHOCUTE/IBHO /IOKANbHOM

TOMY e, OKasanacb A0BO/IbHO YMEPEHHOM
Mo CpaBHEHWIO C MpesBapuUTe/IbHbIMU
nporHo3amu pAAa HE3aBUCHUMbIX
MHCTUTYTOB.

MepeKyn/IeHHOCTU  PblHKa,  CMOCObHOM
peann3oBaTbCA B CHUXKEHWM, OMpPaBAa/UCh.
Tenepb Mbl CHUTAEM, YTO PbIHOK AO0CTUT
/IOKaZIbHOM MOAAEPXKKM U OT YPOBHA 1330
no uHaekcy MMBB Ha creaytoulelt Heaene
MOeT OblTb MOKa3aH OTCKOK, OAHAaKo

OaHaKko, BC& 3TO MEPKHEeT Mo CPaBHEHUIO C
HerotoBHOCTbl0 ®PC CLUA HayaTb TpeTui

payHa QE yxe B G/ukainwee BpemA. XoTA
C/IOXKHO Obl/I0 0XMAATb MHOrO, HagexXAbl
BCE K€ OCTaBa/MCb W MO3TOMY [Jaxe
npog/ieHMe U pacluMpeHue Mnporpammbl
TWIST He c<moraM cnactM pbIHOK  OT
pasovapoBaHuA. HeraTuBHble AaHHble MO
TOPMOXEHUIO 3KOHOMMKM KuTaa ycuamam
neccMmMusM, OCOBEHHO B CbIpbeBOM
cermeHTe.

PVUCKM PasBUTMA HUCXOAALLEN BO/HbI 3 B
paMkax 6o/bluOM  KOppeKuuoHHou  C
OCTAOTCA BLICOKUMM U Mbl PEKOMEHAYEM
BO3/,ep)KaTbCA OT MOKYMOK C MN/1e4HOM.

Tenepb cepb&3Hblii UMMY/LC Aa/IbHENLLIEMY
ABVXKEHMIO  pblHKA  MOXeT  mpugaTtb
3aceganne ELB, KoTopoe cocrouTcsA,
0/1HaKO0, TO/IbKO 5 WHOAA.
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