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HOBOCTU OHA
Buepa Brnagumup lytnH Ha cbe3ge PCIM 3asBun, 4to OH NpOTMB

MWPOBbIE PbIHKA

ncnonb3oBans cpeacTs cTabunmsaynoHHoro cdonaa ans o
pUHaHCMpPOBaHUST GIOMKETHLIX PAcXO[oB, Tak Kak dTO MOXEeT co3daTh 3Hauerve sm. %
JAononHUTensHoe MHMMALUMOHHOE AaBreHne, YTo HeraTueHbIM obpasom RUB/USD, MMBB 28.6790 0.00%
oTpasnTcs Ha 3KoOHOMuke Pd. RUB/EUR, MMBB 37.1470 0.03%
Unuctas npubbinb [asnpoma no PCBY 3a 9 mecsaueB 2004 roga EUR/USD 1.2956 0.07%
cHuaunack Ao 102.26 mnpa. py6nen co 109.52 mnpA. rogom paxee. MNpu  |iynekc Dow Jones 10,487.7 -0.59%
g;%nnneﬁsupqua KOMMNaHuM Bblpocna ¢ 565.4 mnpa. oo 630.1 mnpa. Vhaekc RTS 665.4 0.35%
) He Urals, $ 3a 6appe 35.0300 3.429
Buepa B CLUA BbIlWNM Makpo3akoHOMUYeckme faHHble. MHdnauus PPl B il 8 ppenk 1 0/0
CWA cocrasuna B oktsiépe 1.7% (0.3% 6es yuera TpaHcriopra u SOMOTOBANIOTHbIE pe3epsbl, $ MIIPA. 112.80 5.13%
npoaoBoOnbCTBMS). B rogoBomM  BbipaXkeHUM nokasaTtenb  MHpnaumm
coctaBun 4.4% npotue 3.3% mecsiLiem paHee. AWHAMUKA POCCUU 30
PbIHOK US TREASURIES
Buepa pbiHOk US Treasuries oxupan BTOPOW cepuu AaHHbIX MO 400 105.0
MHpNAUMN 3a oKTAGPb, BbICTYNNEeHUn oduymanbHbix nuy, PPC. 380 i 1 1030
PbIHOK TprauatuneTHnXx 60HA0B OTKPLICA YyTh Bbiwe 107 NyHKTOB U C 350
Havyana ceccuy Hayan noBbIWATbCs, AOCTUTHYB K OTKPbITUIO B Hbio- 101.0
Mopke ypoBHs B 107.28 nyHkTOB. Bhiwwegwve B 16.30 MCK gaHHble no 340
MHNSUMM UeH npou3BoauTernen B OKTAGpe, KOTOpble CyLIEeCTBEHHO 320 99.0
NpeBbICUNM  OXUAAHWUST WMHBECTOPOB, MpPMBENW K MNageHuio LUeH Ha
300 97.0
obnurauuun, koTopoe Bce e Obino kpaTKkocpouHbiM. [Nogaepxky US
Treasuries okasanu [aHHble MO BIIOXEHUSM WHOCTpaHUeB B LeHHble 280 95.0
Bymarn  aMepukaHCKMX  3MMUTEHTOB, a TaKkKe  BbICKasblBaHUA o0
npepctasutenen ®PC. Mo ntoram gHa US30YT 3akpbinncb Ha ypoBHE 93.0
106.94 nyHKTa, YTO COOTBETCTBYET [OXOAHOCTM Ha ypoBHe 4.9% 240 C—1Spread ru30 vs us10
rogosbix. Ctaeka no US10YT nosbicunack Ha 2 6.n. Ao yposHa 4.21% 220 Russia 30 91.0
roQoBbIX. us1oy
200 -_ 89.0
B uenom, Bblegwme BYepa paHHble nNo uHbnaumm PPl ctanu ¥ ¥ ¥ ¥ ¥ ¢ ¥ ¥ < ¥ ¢ <
o o o o o o o o o o o o o o
HENPUATHON HEOXWOAHHOCTbIO AN YYaCTHUKOB pPblHKA, KOTOpble A0 & & & o 8 5 %3 8 B8 5 3 3 3
NocneAHero BpEMEHU He BUAENN HeraTuBHbBIX 3dEKTOB Ha SKOHOMUKY d & H H Q9 Q@ 9 O 0 0 2 2 2
OT BbICOKMX LeH Ha HedTb. Poct PPl Ha 1.7% ykasbiBaeT Ha o v TN TN 22 KR T o o
BEPOATHOCTb TOrO, YTO MHPNAUMS NOTPEOMTENbCKMX LEH B OKTAGpe
TaKKe OKaXKeTCH Bbllle OXWAAEMOro B HaCTOSALMA MOMEHT YPOBHS B
0.4%. Peakunsa Ha gaHHble no CPIl 6ynet 6onee cyuiectseHHon, yem WHOUKATUBHBLIE UHCTPYMEHTDI
BYepa, TaKk Kak 3TW AaHHble BOCMPUHMMAKOTCS PbIHKOM B KadecTBe [iopaums YTM, % Lewa, % 3. LieHb!
';I”K’”eaom ”°KaaaTe”“U ';”Tq’”””"”’" Poccus 30 8.58 6.69% 101.13 0.12%
OAOEPXKY  PbIHKY BYepa oOKasanu pAaHHble Mo MokKynkam . o o
aMepUKaHCKMX LEeHHbIXx ©Oymar B CeHTAbpe, KOTOpble nokasanu Aries 14 6.91 7'020A’ 118.25 0'110A’
COXpaHeHue CyLiecTBEHHOro cnpoca Ha US Treasuries, koTopbix 6o Anpoca 08 3.10 7.49% 101.91 0.02%
KynneHo Ha cymmy 6onee $19 mnpa. CubHedpTb 09 3.50 8.01% 109.50 0.11%
B To e Bpems BuepallHee BbicKasbiBaHue CaHTomepo, koTopbiii THK 07 2.64 5.76% 114.13 -0.13%
ckasasn, 4YTO pbIHOK He [ofmkeH AymaTtb, 4to OPC Haxogutcs Ha Cucrtema 08 2.98 7.78% 107.25 0.21%
32;22?20;2, noBbllWaaA nNpoueHTHble CTaBKW, HECKOJIbKO YCMNOKOWI10 BBD, 08 3.11 8.84% 99.00 0.00%
POoS. lasnpom 13 6.10 6.90% 117.00 -0.05%

NTak, cerogHs YYaCTHUKN PbIHKa XXOyT AaHHble No CPI, KOTOpPbIE OKaXyT

cyuleCtBeHHoe BlMdHMe Ha AOUHaMUKy obnuraumn. Y Hac ecTb o
OCHOBaHMA nonaraTtb, 4YTO [daHHble OKaXyTCA HEeCKOJSIbKO Bbllle HOXOHHOCTb EBPOOE"MFAHMM

PbIHOYHbBIX OXXUAAHWUI, YTO NPUBEOET K CHUXEHUIO KOTUpoBok UST.
POCCUWCKUE EBPOOBITUIALIMA

PbiHOK  poccuiicknx — CyBepeHHbix — eBpoGoHAOB  BYepa ocTancs  qg
NpPaKTUYECKN HEU3MEHHbLIM Ha POHE HEBOMbLLOIO CHMKEHMUS pbiHka UST.

12.0

CesepcTanb 09

Poccua 30 no wutoram pgHa 3akpbiiace no 101 1/8 nyHKTOB, 4TO [ ] TC10

COOTBETCTBYET AOXOAHOCTM B 6.69% ropoBbix v cnpagy kK US10YT wa 80 |- Anpoca 08 g~ -M ******************
ypoBHe 248 6.1. =

Tekywiee coctosHne pbliHka UST v onaceHuss ero y4yacTHUKOB 6.0 THK Oy

OTHOCUTENBHO BbLICOKOW MHMNALMM B OKTSIOpe MOryT okasaTb AaBrieHue
1 Ha eBpoobnurauum P®. Mbl oTMevaeMm, 4YTo Tekywmi y3kun cnpag P30

4.0
He gaeT Bymare «MMMyHMTETa» NPOTUB pocTa cTtaBok B CLUA. Tak yTo, B
crniyyae Koppekuun Ha pbiHke UST Mbl, ckopee BCero, YBUAUM ) : )
S vAara noRra s e Russia sovereign US Treasuries
COOTBETCTBYIOLLYIO peaumio POCCUMINCKOro Aornra. 2.0 Mt bomde Gazprom curve
B cekTtope KopropaTuBHbIX eBpoobnuraumin Buepa Habnoganicb B Corporate bonds

HeCyLeCTBEHHble pasHoHanpaBreHHble OBWKEeHUA KOTUPOBOK. - L L L I T S DA
Nnoepamu noebiweHus ctanu 6ymarn Masnpoma ¢ noraweHnem B 2034 _ 2.0 4.0 6.0 8.0 10.0 12.0
rogy (+0.48%), CubHedTb 07 (+0.54%) 1 Beimnenkom 11 (+0.45%).

Mbl BHOBb oOOpawaem BHMMaHME Ha BO3MOXHYH KOPPEKUUo B
CyBEpEeHHOM CermMeHTe, 4To npeanonaraet UHTeHcudbmkaumo cnpoca Ha COBbITUA TEKYLWEIO AHA

CcpeaHecpoYHbIe KOpropaTMBHbIE BbINyCKW, Hanboneee HeaoOoLeHeHb! NX CoBbiTve Letanu
koTopbix Cuctema 11, MMK 08 n CnbHedTb 07.

MakpogaHHbie CLUA CPI, Housing market, Industrial production data

HacTosiuii 0630p UMeeT TONMbKO WH(OPMALIMOHHOE 3HAYEHUE W HE MOXET PaccMaTpuBaTbCs Kak MPEANoXEeHUe O COBEPLUEHWW COENOK Ha (hUHAHCOBOM pblHKE. HecMoTpsi Ha To, YTO WHgOpMaums,
cofepxawancsa B HacTtodAweM OOKyMeHTe, paccMaTpuBaeTca BHeLIJTOpI'saHKOM KakK HagexHas, BHSLLITOpl'GaHK He faet rapaHTvM OTHOCUTENbHO TOYHOCTU M MOMNHOTbI NpeAcTaBfieHHbIX OaHHbIX. BaHk He
GepeT Ha cebsi OTBETCTBEHHOCTb 3a pe3ynbTaTbl UCMOMbL30BaHUS WHGOPMALWK, COAepXalleiics B AaHHOM [OKyMeHTe, uHBecTopamu. © 2004, BHewToprGaHk. Bes paspeluennss BHewwToprGaHka
3anpewjaeTca BOCNPOM3BOAUTb, afdanTupoBaTb, nepedaBaTb MO PasfMyHbIM KaHanam, TpaHCnMpoBaTb B Sd)VIp, aosoaunTte OO0 O6LLleI'0 cBegeHus, OI'IyﬁJ'IVIKOBbIBaTb, nepeBOoANTb Ha Opyrue A3blku,
pacnpocTpaHsTh U coBepluaTh Nobble Apyrvie Aeiictaums. Mo Bonpocam nposeaeHUs onepawuii ¢ LeHHbIMK 6ymaramm obpaulaiiteck B otaen npogax: (095) 775-70-21
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