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OT PEAAKTOPA

OT PEAAKTOPA

34paBCTBYITE, goporue uutatenu! BoT M npuwna nopa npowaTbes.
MpowaTtbca ¢ yxoasawmm 2016 rogom, TeM, u4To 6bIIO CAENaHo, U
cenaHo He 6biio. Bce 3To ocTaetcs B MpoWoM, OTKpbIBas A0Opory
HOBbIM YCrnexaMm U OOCTUXEHUSIM.

3akaHuumBaeTca 2016 rog - rog HeNpoCTOW, ele M BMCOKOCHBbIN. 3a
3TOT ro4 Mbl WCMbITAZIM HEMaNO 3SMOLUMNA, K COXAJIeHUID, He Bceraa
NPUATHbIX. HO TakK YCTpoOeHa XW3Hb, COCTOAWAs He TOJIbKO U3
NpasgHUKOB M PafoCTHbIX COBbITUN. [103TOMY Mbl HE CTaHEM >KanoBaTbCH, BeAb B HalIMX
cunax B Cneaywwem roay WM3MeHUTb KakK MUHUMYM CBOK XM3Hb K Nydwemy. A, Kak
n3BeCTHO, 60sbllOe Ha4YMHAETCA C Manoro, M MHOXECTBO MasieHbKUX MOSOXUTENbHbIX
N3MEHEHUN MOXeT cAenaTb XW3Hb B UenoMm 6onee no3vTUBHOM. A ecnu, Npu 3TOM, Mbl
CMOXEM MOMOYb TEM, KTO B 3TOM 0CO6EeHHO HyXzaaeTcs, To byaeT coBceM 3aMeyaTesnbHo.

N B 3aBepuweHmne g xoten 6ol nobnarogapuTb Bac — HaWMX YnutaTenen - 3a noanepxky,
3a BalUM OT3bIBbl M1 KOMMEHTapuu1, 3a NPOAYKTUBHYIO KpUTUKY. bnarogaps 3ToMy Mbl BCe
3TU roabl pa3BMBanAn M ynydlanan Haw XypHan. be3 Bac Hac 6bl NpocTo He 6bino. S Xouy
noxenaTtb BaM MPOXWUTb HOBbIM 2017 rog Tak, yTobbl B KOHUeEe roga 6blN10 He CTbIAHO
BCMNOMHUTb BCe, 4YTO 6bIN0 CcAenaHo M AOCTUIHYTO B 3TOM roAay. 340pOBbS BaM M BalUUM
611M3KMM, yaaum n ycnexos B Aenax, NtobBu M NOHMMaHUSA, MUPHOro Heba Haa ronosown!

Cnacubo BaM 3a TO, YTO Bbl C HaMu!

C yBaxeHueM, [naBHbiv pegaktop FX-Review

V.
s Asiekc MuHbKOB
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SKCNepTHbLIN BUpXXeBOWN XypHan

bPOKEP AJIBNAPU NOJAYYUN NNLEHINK
MOPEKC-JAVJIEPA OT Lib

LleHTpanbHbii BaHk Poccum Bblaan msBecTtHoMy 6pokepy
Anbnapu JIMUEH3UIO Ha BeAeHuWe [eATeNbHOCTU Aunepa
dopeKc-pblHKa. Tenepb opraHusaums dopManbHO
npu3HaHa NpodecCcuoHanbHbIM YYAaCTHMKOM pbiHKa LEHHbIX
bymar. [ns 3aBepleHus npoueaypbl KOMMaHWM OCTanochb
Bctynutb B CPO no ®opeKkc-pblHKY — POCCUIUCKYIO
aKKpeaUTOBaHHYK oOpraHusauumio. Y Hac B CTpaHe OHa
HOCUT Ha3BaHue «Accoumaumnsa dopekc-annepos».

000 <«Anbnapun @opekc» — opraHmsaumd, no4dyTnm Asa
AecsaTKa NeT npeaocTtaBnsiowas AWMHIOBbIE YCIYrn Ha
(PUHAHCOBbLIX pbIHKaX. TO U3BECTHasa M NMonyaspHas cpeau
POCCUNCKUX TpenaepoB W WMHBECTOPOB KOMMaHus. 3a
npoweawune roAbl OHa Yycnena nmnoayyYnuTb MHOXECTBO
Harpaa, o06yuuTb TbICAYM cCheuynannctoB WM 3apaboTtaTb

HOBOCTMHU

xopouwyt penyTaumio. OTtyactu ans Anbnapu nosydyeHue BbI6ep1/1 CBOHO
NINUEH3UN - NUWb GOpPManbHOCTb, HO A/ HEKOTOPbIX
CKeNTUYEecKu HaCTPOEHHbIX K/INEHTOB 3TO BaJIIOTY

AONONHUTENbHbLIN (akTop B NOAb3y <«Anbnapm ®dopekc» B e e
npu Bbibope 6pokepa.
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Ha cerogHsaWwWHWA p[JeHb O06BEM COOBCTBEHHbIX BJIOXKEHMW B TOProBAld Yy KOMMAHUK
npesbiwaer 100 mMnH. pybnen. Ecnu onupaTtbCs Ha uccnepoBaHus «NHTepdakc-LDA»,
opraHusaums nuavpyeTt cpeau aHaNorMyHblX Ha POCCUMUCKOM pbiHKe yxe 6onee 5 ner,
Nnpu4Yém apyruve nayt B 3TOM crnucke ¢ 6osblunM oTpbIBOM. Takxe B 2012 roay Anbnapwu
packpblsla CBOW OMNepauMoHHble MNoKasaTenu no COoH6CTBEHHOW WHUUMATUBE — MNEpBbIN
cny4yan cpeam 6pokepos P®. Ha cerogHsi KOMNaHus ABASeTCS €AWHCTBEHHOW B Poccuum,
KTO He AepXWUT 3TU AaHHble B CEKpeTe N exeMecsa4HO O6HOoBASET ux.

Bopuc LLUnnos, npeacenatens HabnwgatensHoro coseta Anbnapu,
BblCKa3ancsa no nosoAy nofayyeHus nuueHsun. o ero cnosam,
AaHHbIM Wwar nmeeT 6onbloe 3HayeHWe B pabote 6pokepa. Tenepb
KNMEHTbl WUMeT 60NblWy  OPUAMYECKYI  3aluUTy,  MOryT
yyBCTBOBaTb cebs 6onee yBepeHHO M CMOKOWHO, Bblbnpass MMEHHO
3Ty OpraHm3auuio.

CToOUT OTMeTUTb, 4YTO Ha MNPOTAXKEHUUM MHOrMX ner <«Anbnapu
dopekc» ABNgeTca o4HUM M3 6pOKepoB, aKTUMBHO MpOoABUraroLmMX
BO3MOXHOCTM BaJIlOTHOrO pblHKa B Poccun. KomnaHusa npuHuMana
yyacTme B CO34aHMU OpraHm3aumin, paspellarolmx Cropbl Mexay
yyacTHMKaMM TOpProB W OTCTaMBaloWmMx MpaBa Tpenaepos W
MHBECTOpPOB. Hanpumep, Anbnapu  aBNgeTca  OAHUM u3
Bopuc lnnos, UHUUMATOPOB co34aHuMsA HaumoHanbHOM accouuaunmm @opekc-
npeacesarens  nynepos (HA®). Takxke 6pokep MOCTOSIHHO MpoBOAMT 0bydeHune
HabrogaTesIbHoro coseta
Anvnaps CMEUMANUCTOB, Kak Ha 6a30BOM, Tak M Ha yrnybseHHOM ypoBHe,
MHOIMOYMC/IEHHbIE CEMMHapbl U BebUHapbl.

alpari

OdmumnanbHoe 3asB/IeHUEe KOMNaHun Anbnapm:

YBaxkaeMble KnueHTbl! 28 Hosbps 2016 roga LB P® npuHsan peweHuve o Bblaade
nvueH3nn  komnaHnmm OO0 «Anbnapn ®opekc» Ha nNpaBO OCYLWECTB/IEHUSA
aestenbHoctTn dopekc-gunepa Ha Tepputopun Poccum (nuueHsma LB PO paet
BO3MOXHOCTb POCCUMUCKUM KJSIMEHTaM BblbMpaTb POCCUNCKYO tOpuUcamKuuio Anbnapmu).
TakuMm obpa3oMm, Anbnapy Ha [AaHHbIM  MOMEHT SBASETCS  OoduUManbHbIM
NNLUEH3UPOBaHHbLIM (OpeKc-AnIepoOM Ha POCCUUCKOM pblHKe. O6beM CcOb6CTBEHHbIX
cpeacts OO0 «Anbnapu ®opekc» npesbiwaeT 100 MaH. pybnen.

C MOMeHTa CBOero oCHoBaHusa Anbnapu NocnenoBaTesibHO BbICTynana 3a MoBblWEHME
MPO3payYyHOCTU POCCUNCKOro pbiHKa @POpekC M aKTUBHO YydyacTBOBasa B paMKax
oTpacneBbix opraHmsaumn HAYOOP, HA®L (LUP®WVH) n The Financial Commission B
COBMeCTHOM paboTe C opraHaMm WCMOSIHUTENbHOW W 3aKoHOoAAaTeNbHOM BNacTtu no
pa3paboTke 3akoHoAaTenbCTBa, perynupytouwero dopekc B Poccmm u B Apyrux
CTpaHax NpucyTcTBus bpeHaa.

CeFOD,HFI, no CyTu1, HaydanacCb AO0NroXXagaHHasd 3M0Xa MNpaBOBOro peryanpoBaHus
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BHEOUpPXXeBOro BasIlOTHOINO pblHKa B Poccuu. TlosBieHMe 4YeTKux npaBusl BeAeHUS
6busHeca NoBbLICUT AOBEpUE K yYaCTHMKaAM pblHKA M NpO3payHOCTb MX paboTbl, byaet
cnocobcTtBoBaTb OTKPbLITOCTM M MNOBbIWEHUIO CTENeHM MNpaBoOBOM 3aLMLLEHHOCTHU
4YaCTHOrO MHBECTOpa M cCaMux KoMnaHunh. OuHaHcoBas MHAYCTpUs Poccum nonyuuT
HOBbIW WMMYy/AbC pPa3BUTUSA, @ €ero Yy4yacTHUKM — [OCTYNn K COBPEMEHHbIM W
BbICOKOTEXHOIOMMYHbIM MPOAYKTaM M CepBMCaM MexXAyHapoAHOro YPOBHS.

«Mbl npogenanu 60MblWY0 NOArOTOBUTENbLHYKO paboTy W pafdbl, 4YTO KOMMNaHWUSA
«Anbnapn ®opekc» nosydnsa POCCUNUCKYIO nuueH3nto. OHa p[aeT BO3MOXHOCTb
KnveHTaMm Anbnapu BblbMpaTb OTEYECTBEHHYK HOPUCAMKUMIO Ans  paboTbl Ha
MeXAYyHapoAHbIX (MUHAHCOBbLIX pblHKax U obecneynmBaeTr WM AOMNOSHUTENbHYIO
npasoByt 3awmty. CerogHs POCCUUCKUNA PbIHOK WMHTEpHeT-TpenauHra npoposkaet
pasBuTMEe, OAHAKO MHOroe ewe npeacTtout caenatb  Ansg  pocta  ero
npuBneKaTesibHOCTU. Anbrnapuv B TECHOM COTPYAHWYECTBE C PerysigTopoMm n Apyrumu
yyacTHUKaMU pblHKA NPOAO/HKUT OKa3blBaTb COAENCTBME B €ro COBepLUEHCTBOBaHUMW.
Mbl paccyuTbiBaeMm, YTO B CKOPOM BpPEMEHU POCCUNCKUN cerMeHT dopekca 3anMeT
AOCTOMNHOEe MecTo cpeamn NPU3HAHHbIX MUPOBbIX OPUCANKLNIN>, —
oTMeTun lMNMpeacepnatens HabnoaatensHoro copeta Anbnapu bopuc LLnnos.

C yBaxeHuem,
Anbnapu
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BULYG 100% O
AbIARN

Monyunte +100% OT CyMMbl NEPBOro NOMOSIHEHUS HA CBOM CYET AN TOProB/n
6MHapHbIMKM ONUNOHaMMU.

Kak paccunTtbiBaeTcs 60HYC:

Cymma mononHeHwA DOHYC OT CYMMEI MONONHEHWA Tpeboeanue K oDopoTy
Ot 10 oo 49 25% Cymma GoHyca = 30 ( EUR JUSD)
OnA cuetoe 8 USD W EUR Ot 50 oo 989 50% Cymma GoHyca = 30 [ EUR /1 USD)
0711 000 W BbIWE 100% Cymma Gonyca = 30 ( EUR /1 USD)
Or1000 4004999 25% Cymma Donyca = 30 (RUR)
OnA cuetoe B RUR Ot 5000 oo 99 999 50% Cymma GoHyca = 30 (RUR)
07100 000 W BEIWE 100% Cymma Bonyca = 30 (RUR)

Y10 BCE JIOBAT B
JT0M rogy?

Monyunte 100% 3a 30 cekyHa, Toprys 6MHapHbIMM OnuMoHaMu!

Y3HavTe NnoApobHOCTU Ha caTe KoMMaHuu
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HOBOE MOBWJIbHOE MPUIOERNE C
AHAJINTUKOW PbIHKOB

HoBoe npunoxeHne MaxiMarkets.AHanntnka noMoXeT O6bITb B KypCe aKTyanbHbIX
3KOHOMUYECKNX HOBOCTEN, CNeAnTb 3a KOTUPOBKaMW TOProBbIX MHCTPYMEHTOB OHAMH WU
MOJSTy4YnUTb AOCTYMN K aKTyasibHOMY TEXHUYECKOMY aHasnzy.

HoBoctu: [lpunoxeHune MaxiMarkets.AHanunTtunka
MHPOPMUPYET O HOBOCTHAX, KOTOpble BAUSAKT Ha
MUpOBble (UMHAHCOBbIE PbIHKW. HOBOCTM B pexume
OHJ1IaH NO3BONIAT CKOPPEKTUPOBATbL CBOKO TOProBJIio.

BantoTbl: Bcsa akTyanbHaa nHdopmaumsa no pabote ¢
BaNOTHbIMW NapamMu npeacrtasneHa 6e3 BpeMeHHbIX
3agepxek. [JoCTynHbl BCe AeTann KaXaow napbl:
Tekylwme KOTUPOBKMK, cnpeabl, ABUXKEHNE CTOMMOCTH.

NHpekcbl: B pexunme peanbHOro BPEMEHMU
npuaoXXeHne npeaocTaBsisgeT CBOAKM MO OCHOBHbIM
doHpoBbIM mHAekcam: NASDAQ 100, Nikkei 225,
Dow Jones Industrial, S&P 500, AEX25, S& BEL20,
CAC40, DAX30

ToBapbl: Cneante 3a M3MEHEHMEM LEeH Ha ToBapbl
OAHOIM0 M3 CaMblX BOJIATU/IbHbIX PbIHKOB MUpa.
MNpeactaBneHa wHdopMauma NO BCEM OCHOBHbIM
6upxeBbiM TOoBapam: CbIpblo, MeTannam,
CeNbCKOXO03SMCTBEHHOMN NPOAYKLUNN.

Akummn: [l1oCTynHbl BCe HeobxoauMble AaHHble AN
TOProBAM aKUMSIMWU HA OCHOBHbIX (POHAOBbLIX BUpIKAX.
LleHa nokynku - npoaaxwu, cnpeabl, MakCMMasbHasa 1
MUHUMaNbHas CTOMMOCTb OOHOBASAKTCA B pexume
OHJTaNH.

CkayaTtb
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|24 Y >
w SKCNepPTHbIN OupXKeBoW XypHan

KAK CTATb ABTOPOM FX REVIEW

Pepakumns akcnepTHOro 6mpxesoro xypHana FX Review npurnawaer K COTpyaHUYECTBY
TpenaepoB, aHaJUTUKOB, MPOrpaMMMUCTOB, (PUHAHCOBbLIX CNeumasncTtoB WM BCEX, KTO
cBsi3aH ¢ paboToi Ha BanOTHOM M (OHAOBOM pbiHKe. Ecnu BaM ecTb, 4TO CKasaTb HawuM
ymnTtatensaMm, ™Mbl 6yaem papbl coTpyAHudecTBy! Hawa peaakuus 3amHTepecoBaHa B
nybnuMkaumMm aBTOPCKMX CTaTen, pacKpbiBalOLWMX pas3/iMYHble acnekTbl 6HupxxesBomn
TOProB/n.

YTO AAET BAM NYBJINKALMA B XXYPHAJIE FX REVIEW?

COTpyAHMYECTBO C HalMM XYpHaNOM — 3TO BO3MOXHOCTb 3asiBUTb O cebe BCeMy Mupy.
YKaxuTte B cTaTbe ajpec cBoero camta wnm 6nora, n o Bac y3HaeT camas wwupokas
npodunbHas ayamtopusa. Balwnm KOHTaKTbl NonagyT He TOMIbKO Ha CcanT XypHana (B
OHNnanH n PDF-Bepcuio) U B apxuB, raAe OCTaHyTCS HaBceraa, HO M B Hally eXeHeaenbHYo
paccCbIIKy.

Mocne nybnukaumm B Hawem XypHane Bbl cMoxeTe npuobpecTn HOBble CBS3M WU
BbIFrOAHble 3HAKOMCTBA WM MPOABUHYTb CBOW /NWYHbIN 6peHa. MHOrmMe Hawwnm aBTopbl,
COTpyAHU4Yasa € xypHanoMm FX Review, yxe yBenMuunm Koan4yectBO MoceTuTenem cBoero

pecypca, npuobpesin HOBbIX K/MEHTOB W MapTHEPOB, a Te, KTO WMMeeT CO6CTBEHHblEe
MHBECTULIMOHHbIE NPOEKTbI, NOSYUYMNNU NPEASIOXEHUS OT UHBECTOPOB.

ycoBuda NyYbJIMKALUN

- Bbl OOMXHbI MMeTb aBTOPCKME npaBa Ha nybnukauuo gaHHoro matepuana (6biTb
aBTOpPOM CTaTbM).

- CtaTbs foMKHa 6bITb YHUKANBHON — paHee He nybnukoBasLlencs B cetn MHTepHerT.
- Ctatbs nonxHa 6bITb NpeaocTtasneHa B ¢opmate Microsoft Word.

- Pasmep cTaTbM [0/MKEH b6biTb AOCTATOYHbLIM A7 TOrO, YTOObl PACKpPbITb 3asBIEHHYIO
Temy.

- B cTtatbe AOMKHO NpUCYTCTBOBATb KpaTkoe onucaHme «06 astope» (Bawe ®.M.0.,
¢$OoTO, ONbIT TOProB/aK, MO XenaHu — agpec Bawero canta nnm 6nora).

- XenatenbHo, 4TO6bI CTaTbsa COMPOBOXAanacbk rpauyeckuMm UNAKCTPaLMSMN.
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- Kaxaas ctatbsl, ogobpeHHas K Ny6avkaumm, NpoxoauT KOPPEKTOPCKYO MpaBKy.

- Kak He3aBucmMmoe msgaHue, xypHan FX Review octaBnseT 3a cobon npaBo OTKasaTb
aBTopy B nybnukaumm 6e3 o6bACHEeHUS NpuUYMH. BO3MOXHble MPUYMHBI ANSA OTKasa:
cTaTb4 He oTBeyaeT  3ajaHHOM TemMaTtuke, NPOTUBOPEYNUT  AENCTBYHOLLEMY
3aKOHOAATENbCTBY, COAEPXUT OCKOPbNEeHUs, HAapyLWaeT npaBa TpeTbUX 1L, Npu3biBaeT K
HaCWUINIO, Pa3XuUraet MeXXHaunoHanbHY PO3Hb.

KYAA OTNPABJIATb MATEPUAJIbI

MpeanoxeHns 0 COTpyAHUYECTBE, BOMPOCHI, @ TaKXe CTaTbM HeobXxoAMMO OTNpaBnATb MO
agpecy: assist@fx-review.ru. Ecnn Bbl HE nonyuynMnm oTBeTa B TeyeHue 5 aHen, nNpocum
Bac npoaybnupoBaTb Bawe nncbMo Ha 3TOT Xe aapec.
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AHAJINTUKA PbIHKOB

AHAJINTNYECKOE
WUCCJIEJOBAHWNE PbIHKA

(M0 MATEPUAJIAM POCCUICKMX 1 NHOCTPAHHbIX CMM)

KANEHJAPb BAXXHbIX 3KOHOMUWYECKUX HOBOCTEN

HA IHBAPD 2017

(25?_:’;) Baniota HoBocTtb
3 auBaps 2017 r.
12:20 GBP NHaoekc nenoBon akTUBHOCTU B NPOM3BOACTBEHHOM CEKTOpe
Benukobputanuum (Manufacturing PMI)
. NHaoekc nenoBor akTUBHOCTM B NPOU3BOACTBEHHOM cekTope CLLA
L N (ISM Manufacturing PMI)
4 auBapsa 2017 r.
12:30 GBP NHaoekc nenoBon akTUBHOCTU B CTPOWTENIbHOM CeKTOpe
BenukobputaHum (Construction PMI)
18:30 USD ExxeHepenbHbIn oTyeT EIA 06 M3MEHEHNN 3anacos_Hed3TM
n HedTenpoayktoB B CLLUA (Crude Oil Inventories)
22:00 USD MpoToKkonbl Npeablaywero 3acegaHms Ko_MMTe'_ra NO OTKPbITbIM
pbiHkaM OPC CLUA (FOMC Meeting Minutes)
5 auBaps 2017 r.
12:30 GBP NHaekc 4enoBor akTUBHOCTU B chepe ycnyr BennkobputaHum
(Services PMI)
16:15 USD N3meHeHne konunyectea pabounx MecT B YacTHOM cektope CLUA
ot ADP (ADP Non-Farm Employment Change)
16:30 USD ExxeHeaenbHbIN OTYET No Ymncny obpaweHuin 3a n_oco6meM
no 6e3pabotunue B CLLUA (Unemployment Claims)
18:00 USD NHaoekc nenoBon akTUBHOCTU B HEeNpon3BOACTBEHHOM CEKTOpe CLLA
(ISM Non-Manufacturing PMI)
6 aHBaps 2017 r.
. CpenHsas noyacosas 3apabotHasa nnata B CLUA, m/m
16:30 USb (Average Hourly Earnings m/m)
16:30 USD Yncno paboumx MecT BHE CefibCKOXO03UMCTBEHHOro cektopa CLLUA
(Non-Farm Employment Change)
16:30 usD YposeHb 6e3paboTtuubl B CLUA (Unemployment Rate)

OTka3 or orBercTBeHHocTn (Disclaimer). Hacrosiymii 0630p HOCUT WCK/IIOYNTE/IbLHO MHMOPMALUMOHHbIM XapakTep, M He MOXET paccMaTpuBaTbCs Kak
MNPpeATIOKeHNE, peKoMeHhauus, ykKasaHuwe wuan ﬂOﬁy)K,quMe K coBeplieHnto onpegesieHHbIX ﬂeﬁCTBMI;t Ha pblHKax, wWanM 0TKasa oT aeﬁcrﬂmﬁ. OL(eHKM n
peKomeHaauun, npuBeaeHHble B 0630pe, SBNSIOTCS JINYHbIM MHEHWEM aHannTuKa (aHa/MTUKOB) KOMNaHwuu. MHeHwe, BbiCKa3aHHOe B Matepuase, akTyaslbHO Ha
MOMEHT ry6nukaumn. KomnaHusi MOXeT He pa3AensTb MHeHWe aBTopoB. KoMmnaHusi He 6epeT Ha cebsi OTBETCTBEHHOCTU M 0653aTeIbCTB M0 KOMMeHcaumn yujepba,
KOTOprVI MOXET 6bITb MOHECeH rnpu  K1Crios1ib3oBaHmnn A[aHHOro marepuasa. KomnaHus rapaHTupyert, 4TO COTPYAHWUKWU KOMIaHun He UMET JIMYHOM
3aUHTEPECOBaAHHOCTU B MPOABWKEHUN U3/IOKEHHbBIX B AaHHOM o0630pe wuaei. [aHHbIfi AOKYMEHT OCHOBaH Ha O6LUEAOCTYHbIX MCTOYHMUKAX WHGopMaumn.

Jlobasi  mHGopmauns,

cogepixaiwyascsi

B AaHHOM mMartepunasie, MOXET ObITb M3MeHeHa B 1060/ MOMEHT, 6esz npeaBapuTesibHoro yBeAOM/IEHUA 06 3TOM.

LntupoBaHue matepuana, NnosnHasi uin 4acTu4Hasl rnepeneqyaTka uan KormmpoBaHue CTaTby, C Le/blo AanbHEeMLWero pacnpocTpaHeHne uam XpaHeHus npuBeaeHHok B
AaHHoM 0630pe MHpOPMaLMM, MOXET MPON3BOANTLCS 6€3 OrpaHUYeHui, Npu ykasaHuu aBTopa (aBTopoB), M Pa3MeLyeHU CChIZIKU Ha CaiT KOMMaHuu.
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( gﬂ?.':_g) BaniwoTta HoBocTtb
11 suBapsa 2017 r.
12:30 GBP O61bEM Npon3BOACTBaA B o6pa6aTb|Ba+o_u.|,e17| MPOMbILINEHHOCTY
BennkobputaHun, m/m (Manufacturing Production m/m)
18:30 USD ExxeHepenbHbIN oTyeT EIA 06 N3MEeHeHMM 3anacos_Hed)TM
n HedbTenpoayktoB B CLLUA (Crude Qil Inventories)
12 auBapsa 2017 r.
16:30 USD ExxeHenenbHbIN OTYET MO yncny obpalleHuin 3a n_oco6meM
) no 6e3pabotuuye B CLUA (Unemployment Claims)
13 aHBapsa 2017 r.
16:30 USD PO3HMYHLIE NpOAAXM B CLUA 3a MCKNIOYEHMEM MPOAAX
asTomobunen, m/m (Core Retail Sales m/m)
16:30 usD Nhaekc ueH npounssoantenen CLUA, m/m (PPI m/m)
16:30 usSD Po3HnyHble npogaxwu B CLLUA, m/M (Retail Sales m/m)
NHpaekc noTpebutenbckoro gosepus B CLLUA oT yHuBepcuTeTa
18:00 usD : i
Mwnunrana, npeasaput. (Prelim UoM Consumer Sentiment)
17 sauBapsa 2017 r.
12:30 GBP | WHaekc noTpebuTenbckux LeH B Bennko6putanuu, r/r (CPI y/y)
18 suBapsa 2017 r.
12:30 GBP CpenHsasa 3apaboTHas nnara s BennkobputaHuu
(Average Earnings Index 3m/y)
. N3MeHeHne yncna 6e3paboTHbiX B BennkobputaHmm
el GiEl (Claimant Count Change)
16:30 usSD NHupekc notpebutenbcknx ueH B CLUA, m/m (CPI m/m)
16:30 USD BazoBbi nHAeKC noTpebutenbcknx ueH s CLUA, M/M
(Core CPI m/m)
18:30 USD ExxeHenenbHbl oTyeT EIA 06 N3MEHeHK 3anacos_Heq)TV| "
HedTenpoaykToB B CLLUA (Crude Qil Inventories)
19 suBapsa 2017 r.
15:45 EUR PeweHune ELIB no npoueHTHOM cTaBke (Minimum Bid Rate)
. MNpecc-koHdepeHuunsa rnasbl ELUB Mapuo Oparu
ARl Selr (ECB Press Conference)
. Yncno BblAAHHbIX pa3peLlleHnin Ha CTPOUTENbCTBO HOBOIMO AoOMa
16:30 USb B CLLWA (Building Permits)
16:30 USD NHpekc aenosomn aKTUBHOCTW B NPOW3BOACTBEHHOM CEKTOPE
Ounagenbdumn (Philly Fed Manufacturing Index)
16:30 USD ExxeHeaenbHbIN OTYET No Yncny obpaweHun 3a n_oc06v|eM
) no 6espabotuuye B CLLUA (Unemployment Claims)
20 sHBapsa 2017 r.
12:30 GBP | Po3HuMuHble Nnpoaaxwu B Bennko6putanuun, m/m (Retail Sales m/m)
23 saHBapsa 2017 r.
12:00 EUR NHaekc HacTpoeHun B AENOBbIX Kpyrax lepmanuu Ifo
(German Ifo Business Climate)
25 sauBaps 2017 r.
18:30 USD ExxeHepenbHbIM oTyeT EIA 06 M3MeHeHM_V| 3anaCOB_Heq)TM 7]
HebTenpoaykToB B CLLUA (Crude Qil Inventories)
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(glelﬁ'h:-g) BanioTta HoBocTtb
26 saHBaps 2017 r.
12:30 GBP BBl BennkobputaHum, npeasaput., kB/kB (Prelim GDP q/q)
16:30 USD E)xxeHeaenbHbIN OTYET NO YMcay obpalweHuin 3a n_oco6v1eM
no 6espabotuue B CLLUA (Unemployment Claims)
27 sauBapsa 2017 r.
16:30 usSD BBIN CLUA (Advance GDP g/q)
O61bEM 3aKka30B Ha ToBapbl ANTENbHOro nosb3oBaHus B CLUA
16:30 usD 3@ UCKJIlDYEHMEM TpaHCNOpPTHOM KOMMoHeHTbl, M/M (Core Durable
Goods Orders m/m)
31 aHuBaps 2017 r.
6:50 IPY 3asgsrieHne baHka FlI'IOHVIVI_ NO MOHETApPHOM NOAUTUKE
(Monetary Policy Statement)
_ IpY [Aoknaa baHka ANoHMK 0 NepcrnekTuBax 3KOHOMUKU U MHDNALUK
(BOJ Outlook Report)

- JPY PeweHune baHka AnoHmnu no npoueHTHON ctaBke (BOJ Policy Rate)
9:30 JPY MNpecc-koHdepeHumns rnaebl baHka AnoHun (BOJ Press Conference)
18:00 USD NHaoekc noTpebutenbCckoro 4oBepus B _CLIJA oT Conference Board

(CB Consumer Confidence)

bYAbTE BHUMATEJIbHbI IPW TOPTOBJIE BO BPEMA BbIXOJIA
YKA3AHHbIX B TABJIULE BAXHbIX HOBOCTEN!
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EXREVIEWE Y A .

SKCnepTHLIR Gupesoil mypHan % . Af

YTO BYLIET C IIUJIJIAPM B 2017 [IIIV:
NEPCNEKTUBLI PYbJIf

3a nocnegHwe 2 roga Kypc Aosnapa Craja HacToNbKo 06CyXaaeMbiM U TakK CUNbHO BAUSET
Ha caMble pa3Hble cdepbl XMU3HW, YTO MPOrHO3aMM MO HEMY WHTEPECYHOTCA HE TOJIbKO
6usHecMeHbl U BUHAHCUCTBLI. Tenepb O TOM, 4YTo 6yAeT C 3ToW BanwTOM B Hamxanwee
BpeMs, AyMaloT U caMble 0b6blYHble NIOAN, ANS KOTOPbIX TEMA 3KOHOMUKWU npexae 6bina He
BaxHa. Xwutenn P®, KOHeYHO, paccMaTpuMBaloT [MOJIOXKEHWe Josilapa  MMEHHO
OTHOCUTENIbHO pybnsa. Kakue nepcnekTmsBbl oXupalT obe 3TW BanoTbl B CNeAyloLWeM
roay?

Kak n 6biBaeT B GOMbLUIMHCTBE C/ly4yaeB, MHEHMUS 3KCMepTOB pa3aenunamcb. Bbl MoxeTe
no4yMTaTb CaMble pa3Hble MPOrHo3bl. [MO3TOMY MOSIHOCTbI AOBEPATb HE CTOUT HUKOMY, HO
MMEET CMbICN MOC/yLWaTb apryMeHTbl, YTo6bl B Aa/ibHENLLIEM MOXHO OblI0 OTC/AEXWUBATb
X0A4 COB6bITUI M MONYTHO AenaTb IMYHbIE BbIBOAbI.

Bcero 5-6 net Has3aa B CaMbIX CMefbIX MNPOrHO3ax YyKasbiBasioCb, YTO KypcC Aosiapa
OTHOcuTeNbHO py6nsa He nogHuMmeTcs Bblwe 56. OgHako B 2014 roay OH pe3KO BbIpOC
no4YTM BABOE, @ YX€ B Hayane TeKylwero roga Mbl YBUAENU, KaK aMepuKaHCKasa BasoTa
Aownia Ao nnaHkum B 78 pybnen.
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MpuunH ana nageHunsa pybnsa v pocta gonnapa Hemano. O4HOM M3 BaXKHbIX BblAENSKOTCSA
cutyauum B Cupumn u YKpauHe. AHaNUTUKM YKasblBAalOT Ha TO, YTO, 4YeM Xyxe 6yayT
pa3BMBaTbCA CO6bLITUA B 3TUX CTpaHax, TeM CuibHee ynaaét pybsb OTHOCUTENbHO
aonnapa. CerogHs 60/bWIMHCTBO MPOrHO3MPYIOT: HebnaronpusiTHble CUTyauuu He
paspewaTtca B 6nmxanwee Bpems. Ecnu ke 3TM npeackasaHus He ONpaBAaloTcs, TO
ntobble CylecTBEHHbIe MONOXUTENbHbIE U3MEHEHUS B AaHHbIX CTPaHaxX MOryT MO3UTUBHO
CKa3aTbCs Ha Kypce pybns.

Hapsgy € 3TMM cpeau aHanuTUMKOB ObITyeT MHeHue, 4To, Kak 6bl HWM pas3BuBanachb
CUTyaums B AanbHeKlweM, Ha npexHue nosmumm (K Kypcy B panoHe 30) gonnap yxe He
BEpPHETCS. Takon oueHKU npuaepxmeaetcst 60N1bWMHCTBO CreumanncTos.

YTO BYAET C AOJIJIAPOM: BAPUAHTbI PA3BUTUA COBbITUN

CaMble cMenble 3asiBNeHUS NOCTynakT OT MHBECTUUMOHHOro 6aHka Merrill Lynch. B
nocneaHee BpeMSA €ro aHaJaUTUKW NPOrHO3UPYKT POCT Aosislapa OTHOCUTENbHO pybns Ao
otMeTkn 210. CBA3bIBAKOT 3TO C MOHMXXEHWEM LeH Ha HedTb M3-3a BbIXOAA Ha PbIHOK
YépHoro 3oN0Ta MpaHa. Tenepb ewé n TerepaH naaHUpyeT NpeanoXmnTb CBOM 3anacokl. B
paMkax 3Tux cobblTuin 6aHK npeackasbiBaeT nageHune ueH Ao yposHa 25 $ 3a 6appenb.

Takue npeanonoXeHns MHOMMX yXXacatoT He TOJIbKO CBOMMU uudpaMu, HO U TEM, YTO OHMU
noakpenseHbl BECOMbIMU aprymeHTaMm. Ho cnewunTtb 6e34yMHO BEPUTb UM NOKA HE CTOMUT:
B KOHUe 2015 3T e aHaNUTUKKM NpeackasbiBann pocT gosisiapa oTHOCUTeNbHO py6ns no
otMeTkun 150. Ho, Kak BMAMM, 3a LeNbli rog 3TOro He Npom3oLwsio.

POCCMNCKMX NOMUTUKOB He 060N CTOPOHOM HU CIyXW, HU
BOMPOCHI MO NMoBOoAYy TOro, 4UTto e 6yaer ¢ pybném B cnyyae
OOCTUMXEeHUS  HedTbld  CTOAb  HWU3KOW  uUeHbl. [naBsa
MWH3KOHOMpPa3BUTUA  Anekcen YnioKkaeB HEOAHOKpPATHO
yrnoMMHan O TOM, 4YTO Ha 3TOT Ciy4vyan paspabaTtbiBaeTcs
cneuuanbHbIM cueHapuin aencteuin. Bnagumup TyTuH, Tem
BpPEMEHEM, YyKa3sblBaeT Ha TO, 4To Aeduumt 6roaxeTta npwu
nobom passutum cobbltuii He npeBbicuT 3 %. OT 3ToM
uMdpbl, B CBOK o0Yepeab, OTTONKHY/INCb HEKOTOpble
aHaNUTUKN W NPOU3BENM CBOW MOACYETHI: MPU TakOM YPOBHE [J0//1lap OKaXeTca Ha
otMmeTke 140.

Ecnn xe 0606WmnTb NPOrHO3bl WM3BECTHbIX CNEUUanncToB, MOXHO BbISBUTb HECKOJIbKO
BapWaHTOB pa3BUTUSA COObITUNA.

KYPC OOJIJ1IAPA NMPOIrHO3

e TMO3MTUBHBLIN MaNIOBEPOATHbIN - OCTAHOBKA pOCTa UEHbl Aonfapa M paxe eé
nageHve. 34ecb ecTb Cpa3y HECKOJSIbKO «HO». Bo-nepsBbix, Aaxxe npu TakoM MUCXoAe,
KOTOpPbI MOXHO CuMTaTb CaMbIiM OMNTUMWUCTUYHBIM, AOMSApP HEe ONYyCTUTCA HUxe
oTMeTkKn B 40-50 pybnen. A 3TO 03HAYaEeT, YTO M B CaMbIX CMesbIX MeyTax Bo3BpaTa K
NPEeXHUM LeHaM He npeasuauTcsa. Bo-BTOpbIX, TaKOe BO3MOXHO /IULWWb B C/lly4yae pocTta
ueH Ha HedTb W MNOMHOW OTMEHbl CaHKuuMin. HWM TOro, HWM A[pyroro noka He
NPOrHO3MpyoT. BNpoyeM, HEKOTOPbIE aHAJIMTUKM BCE paBHO 3asABASAIOT, YTO HAC XAET
Bo3BpalleHune K 30-pybnésomy Kypcy.
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e Mo3nTMBHbLIA. Ero CroXxHO paccMaTpuBaTb KakK peaslbHOe BOCCTAHOBJIEHME
NMOKOCMBLUENCS 3KOHOMUYECKOW CUTyauun, HO MOXHO BUAETb B HEM nepeablwky Ans
CTpaHbl. B TakOM MporHo3e ykasbiBaeTCs OYeHb MeA/IeHHOE, HO CTabuiibHOe naaeHue
fonnapa OTHOCUTeNbHO py6ns. CTpOATCS Takue MpeanosioXXeHUs, B OCHOBHOM, Ha
obellaHmax npaBuTenbCTBa PO no noBoay LEeH Ha HedTb ANS CTpaH-nokynaTenen u
noabéMa 3SKOHOMWKM. B oTnnume oT npeablayllero BapuaHTa, 3ToT 6onee
peasncTMUYeH, XOTS U MeHee pafaocTeH Ans Poccun. HyXXHO OTMETUTb, UTO O MJIOTHOM
BKJ/IIOYEHUM FOCyAapcCTBa B pelleHne npobnemM HauMoHabHOW BastoTbl FOBOPST Aaxe
3anagHble 3KcnepTbl. Hanpumep, aHanuTukM [epMaHuMM npeanonaralT, 4dTo
NnpaBUTENLCTBO PO 6poCcuT BCE CU/bl HA BOCCTAHOBJIEHWNE py6NS.

e HeratuBHbIA. DTOT BapMaHT pacCMaTpMBAETCSH B paMKax BO3MOXHOro AasibHeWLlero
nageHns UeH Ha HedTb. B TakoM cny4dyae caMoe MeHbluee, 4Yero MOXHO OXuaaTb —
Kypc 75 pybnen 3a ponnap. AHanuUTUKM TFOBOPSAT O TOM, YTO B TaKOM ciyd4ae
aMepuKaHcKasa BantkoTa yXe He ONyCTUTCS HMXEe OTHOCUTENbHO POCCUCKOM, a byaet
TONbKO pacTu. 34eCb HYXHO OTMETUTb, YUTO MHEHUS O AanbHeuleM nageHWn LeH Ha
HedTb NPMAEPXKMBAKOTCA MHOIME 3anaiHble cneunanunucTsbl.

e HeratmBHbIA ManoBepoOATHbIA. HECMOTPS Ha CBOKO ManoOBEPOATHOCTb, aHaNIUTMKaM
OH KaxeTtca 6onee peanbHbIM, 4YeM T[epBbli, MNO3UTUBHbLIAN BapuaHT. [lpu
CTPEMUTENBHOM CHWMXEHWUU LeHbl Ha YEpHOoe 30/10TO A0 OYEeHb HU3KMX MokKasaTeneun
Poccuto xaéTt ueHa gonnapa ot 100 pybnen.

B 3anagHbIX CTpaHax aHanuTUKK FoBOpAT Aaxe o gedonte PO - nageHum A0 TaKoro
YPOBHS, KOrga Aoxoabl U (PMHAHCOBbIE pe3epBbl CTPaHbl yXXe He B COCTOSHMU MOKpPbIBaTb
pacxoabl. OTO siBfieHWe A0BOJSIbHO peakoe. Hanpumep, 3a nocnegHue 25 net 6bi10 BCero
4 Takux cnydasi, oauMH u3 Hux - gedont 1998 roga B Poccun. OagHako 3asiBNEHUSA O
rpsaywien @uHaHCOBOWM KaTacTpode eauHUYHbl, a WCXOASAT OHUM, B OCHOBHOM, OT
HEeKOTOpbIX 3anajHblX cneunanucrtos. Npn aTom MB® npeackasbiBaeT pybnto Kypc 58 3a
Aonnap, YTo A0BOJIbHO ONTUMUCTUYHO Ha (POHE TeKYyLMX COObITUN.

3apybexHble 6aHKkM, Takne kKak Goldman Sachs mn Scotiabank, roBopaT o ueHe gonnapa
Ha ypoBHe 60-70 pybnen. A BOT poCCUIACKME, Hanpumep, BHewskoHOMbaHK,
npenckasbliBalT ero cCHUxeHue 0o 55.
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AOJITAP — MHEHME 3KCINEPTOB

MporHo3bl cneunanncTtoB CUIbHO pacxoaaTtcs. Yero xaatb B 2017 roay 6usHecMeHaMm u
06bI4YHbIM rpaxxgaHam? bBONbWMHCTBO aHAaNUTUKOB TroOBOPAT 06 YypOBHE CTOMMOCTMU
Aonnapa, cocrtasnsioweMm 75 pybnen, v Takon nokasaTesb Ha3biBAOT CaMbiM HU3KUM,
CTapToBbIM. TakXXe roBopsAT O TOM, YTO, XOTS pacTM aMepuKaHcKasi BantTa u 6yaert, HO
O4YeHb MeaneHHo. BCé 3TO COOTBETCTBYET CEeroAHsILHWM MpPOrHo3amMm no HedTn un
MNOSINTUYECKON CUTYyaLUn.

IKCnepTHLN Gup i RypHan

OnpaBpatoTcsa npeackasaHnsa UM HET, CUIbHO 3aBUCUT OT HECKOJSIbKMX (hakTopoB. YTo6bI
6bITb B KypCe BO3MOXHbIX B/IN3KMX U3MEHEHWI, HYXXHO OTC/IeXMNBaTb:

e Cutyaumto B YKpaumHe n Cupun. lNpu yxyplleHUn BeposiTEH POCT AoJilapa MpoTuB
pybns, Npu yny4dweHUn — ero CHUXeHue.

e LleHbl Ha HedTb. YeM HMXKe OHWM MagatoT, TEM BbllEe MOAHUMAETCS AO1ap MpoTUB
pyéns.

e (OTMeHa CaHKUMI HanpsiMylo CBsi3aHa C pocToM pybns npoTmB pgonnapa. B HacTosuwee
BpeMS TaKMX U3MEHEHUN He MNaHUPYeTCs, HO ecnun oHn byayT, aMepuKaHcKasa BankoTa
CHU3NTCSA NO CPaBHEHUIO C POCCUNCKOMN.

OTcnexusas 3Tn cobbITUS, MOXHO B TeYeHMe BCero roga npeayragbiBatb, Kakmmm 6yayt
camble bnmxanwme n3MeHeHUs B Kypce gonnapa.
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YTO NOAAPIWJI HAM 2016 1ofl, U KAK HA 3TOM
JAPABOTATDb B bYAYLLEM?

AHannTMK puHaHcoson komnaHmn AMarkets Baaum KpaByyk noaBoAUT UTOMM yXoAsiLLEro
roga v pacckasbiBaeT O K/KYEBbIX BO3MOXHOCTAX 3apaboTka Ha 6bnuxanwee byayuwee.

KoHel aekabpsa aBnseTca NyywnM BpeMeHeM AN NnoABeAeHUs UTOroB YXOAsLWero roaa,
Tak Kak nepen PoxanectBoM [OBOJSIBHO OWYTUMO CHMXXAETCA JIMKBUAHOCTb, MHOrue
Tpenaepbl nNpeanovynTatoT nMopaHblle OTNPaBUTbLCA Ha OTAbIX, @ MHBECTULUMOHHbIE BaHKK
6ecnoKoATCs CKopee O CBOeN OTYETHOCTU U 3aKpbITUW HaNI0OroBOro nepuoaa, Hexenu ob
OTKPbITUM HOBbIX MNO3uUMK. [103TOMY Mbl npeasiaraeM npoaHaIn3npoBaTb OCHOBHbIE
TeHAeHUMN Ha HDMHAHCOBLIX pbIHKAX, MPU 3TOM OCHOBHOW aKLEHT cAenaB Ha UX BaXXHOCTU
B NepcnekTuee crefyowero roga. He cekpeT, YTo pbIHKW MMEKT CBONCTBO MEHSATbLCS, YTO
TpebyeT OT TpenaepoB cnocobHocTn K 6bICTpOoM aganTaumMm WM MNOUCKY HOBbIX
BO3MOXHOCTEN, MNO3TOMYy o0coboe BHMMaHWe yaeaMM W TeM @QyHAAMeHTaIbHbIM
M3MEHEHUNAM, CBUAETENSAMU KOTOPbIX CTaslM Yy4acTHUKK pbiHKa B 2016 rogy.

HauaTb ctouT ¢ MacwTtabHoro ykpenneHus gonnapa CLUA, npexae BCero no OTHOLIEHUIO
kK Bantotam Craporo cseta. EBpo, 6puTaHCKMA (YHT W LWBENLAPCKUN dpaHK B CuUay
pa3HbIX KOCBEHHbIX MNPUYMH U OAHOW OCHOBHOM MOKa3blBAOT HE Ny4lyr AWHAMUKY.
EavHas eBponenckas M wWBenUapckas BajoTbl NoHecnn 60nbliylo 4acTb MNOTepb B
TeyeHmne nocnefHero KBapTasna, NpUYNHON YeMy cTas, nNpexzae BCero, pa3sBopoT NOSIUTUKNU
O®PC B CTOPOHY MJIQHOMEPHOrO MOBbIWEHUS OCHOBHOM MPOLEHTHOM CTaBKW, a ppaHK, K
TOMY >e, TpaAUUMOHHO JelleBeeT, KOoraa Ha pblHKax BCe OTHOCUTEsSIbHO CMOKOMHO,
MaKpO3KOHOMMYECKMe nokasaTenun ctabunbHbl U anneTuT K pucKy A0BOJIbHO BbICOK. EBpO
PUCKYET CTaTb CaMbiM cnabbiM 3BEHOM B C/eAylowWweM rogy, B AaHHbI MOMEHT O napuTteTte
no EUR/USD roBopaT BCe, NpuyeM TakK rpOMKO, UYTO 3TO Aaxe HacTopaxwuaeTt. [a,
nokasatesin EBpO30OHbI OTHIOAb HE paayloT, 3Ha4YeHne No UHMNSAUMK AaneKkn OT LenesblX,
N Kak 06bl4yHO, NUWb FepMaHnsa BbICTYNaeT B pOaN JIOKOMOTUBA, KOTOPbIN KOMMNEHCUpYyeT
NOBCEMECTHbIE Hey[ayn B pelleHUM 3KOHOMMYecKuX npobnemM npasBuTenbCTB McnaHum,
MopTyranuu, UTannm u Tex, KTO He TaK 4acTo nonagaeT B aHaIUTUYeCKne CBOAKM.

[JobaBuno HeratmBa nocnegHee 3acenaHue ELIB, Ha koTopoM Mapwo [paru 03Byu4un
HOBbIE MJ1aHbl MO CTUMY/IMPOBAHUIO SKOHOMUKW MYTEM BJINBAHUSA IMKBUAHOCTU, TO €CTb 3@
cyeT Bblkyna obnurauui. lNpu 3TOM CPOKM MpOrpaMmmbl OKasasmcb 6onblue OXWAAEMBIX,
KakK U CyMMbl, KOTOpble BblNOXWUT ELLB Ha 3T uenu. B To e BpeMsa OTCYTCTBME NOJIb3bl OT
nofobHbIX Mep CcTano MNOHATHO elwe B Hayane roga, Korga ToXe TroBopuanM o
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HensbexxHoCTn naputeta. AHanuTukn Deutche Bank u BOBCe NMpULLAIM K MHEHMUIO, YTO
obnuraunn, AOCTYMHbLIX AN BblKyna OCTanoCb KPUTUYECKM Mano, 4YTo o0bsa3aTenbHo
3aCTaBUT MOHETapHbIE B/1IACTU HAWTU HOBOE peLleHMEe CTO/b CIOXHOM 3aaa4yn — mnibexatb
CTarHaumm u pasorHaTtb notpebneHune, a caenatb 3TO HYXHO B 6bnmxanwuve mecsaubl, Tak
KaK HblIHEWHAS nporpamMMa CTUMYJIMPOBaHUA paccuMTaHa Ha 9 MecaueB. Bce
BbllLeyKa3aHHble A0BOAbl BeCbMa Cepbe3Hbl, HO BOMPOC B TOM, @ He Y4YTeHbl 1M OHU B
LeHe yxXe K HacTtodweMmy MoMeHTy? KnwoueBbiIM ypoBHeM saBnsetcd oTmeTtka 1.0550,
KOTOopas A0/ro BpeMs yaepXmsanacb NokKyrnaTensiMyM, HoO COBCeM HeaBHO He ycTosna. o
HaweMy MHEHUIO, B C/lydae 3aKpenseHus Bbllle 3TOro YpOBHS MOKYMNKW cneayert
BO306HOBUTb, B TO Xe BpeMs npoaaxum EUR/USD npoaonxutb TONbKO nocne obHoBNeHUs
NOKanbHbIX MUHUMYMOB.

2016 roa Takxe 03HaMeHOBaJICHd HECKO/IbKMMU CyAbOOHOCHBLIMU FONI0COBAHUSIMU, KOTOPble
MHOIME YyXe OKpPeCTU/IN MNPOTECTHbIMW, HO OHW CKOpee MPOCTO CAOXWINCL He TaK, Kak
oXunganu CTOpOHHME Habnwaatenu U MnokasbiBanu nNpeaBapuTenbHble  OMpocChl
obLiecTBeHHOro MHeHUs. YTo B ciiyvae € pedepeHAYMOM Mo BbixoAy BenukobputaHnm uns
EC, uto C npe3nageHTckmmm Bblbopamu B CLUA, BepossTHOCTM o06omx ucxonoB 6biau
NPUMEpPHO OAMHAKOBLIMWU, WU TaK MNOJYYUIOCb, YTO OblNM MNPUHATbI peleHusi, KoTopble
065a3aHbl 6bIIN CUbHEE MNOBAMATb HAa PbIHKW, HEXenu anbTepHaTUBHbIN mucxon. Ecnum
6onee getanbHO OUEHMBATb NOCAEACTBUSA 3TUX COObITUI, TO MOXHO NOAYUYUTb PAA LEHHbIX
TOproBbiXx wnaen. YTo kacaetca BenukobputaHum mn ee BankTbl, TO HE3aBUCUMO OT
cueHapueB Bbixoga, KOoTopble 0603HaUYMAM Kak “MArkun” n “xectknmn” n cenyvac akTMBHO
obcyxnatT, MOXHO rOBOPUTb O NPOAOIXKEHUM CHUMXKeHuns GBPUSD. 21to Haubonee
BEPOSATHO C MO3MLUMM TEXHMYECKOro aHanusa, ocobeHHO, ecnm NoCMOTpPeTb Ha rpaduku
OHEBHOro M HegenbHoro TanMmdpenma. A HoBble PyHAAMeHTanbHble OCHOBAHUS HaWAyTCs
y)XXe B NepBOM MNONOBMHE CNeaylwero roga, Tak Kak MHOrMMe npoueccbl, KoTopble
NPOMCXOAST B SKOHOMUKe BennkobputaHum cemnyac, Hanpumep, 3akpbiThe CBOMX O0(UCOB
KpynHbIMU (UHaHCOBbIMM KoMnaHuamu CLUA wnm MacwrtabHoe cokpalleHue wTata u
KO/IMyecTBa KpYMHbIX CAENOK, HanayT CBOE OTpaxXeHue B MaKpPOIKOHOMUYECKUX
nokasartesnigX Kak pa3 K TOMYy BpeMeHW. KnyeBon OpUEHTUP — MUHUMYM MOCAefHUX
mMecsiueB 1.2100, kK KOTOPOMY ABUraeTcs BantoTHasa napa B AaHHbIM MOMEHT.

Kyna MeHble onpeaesieHHOCTM B OTHOLWEHUWM aMepUKaHCKOro
pblHKA W MOAUTUKKM npe3uaeHTa Tpamna. [Ana Havana
HanOMHMM, 4YTO B nepBble Mecsaubl paboTel O6aMbl Takxe 6b110
OYeHb MHOro OnNTUMU3MA, W BHEWHWUN [ONAT [O/KEH 6bin
COKpaTUTbCS, U MNP BO BCEM MUPE YCTAaHOBUTLCS, U MHOIO Yero
euwle, pe3ynbTaTbl OKa3aJMCb HECKOJIbKO CKpoMHee. XOTb
TpamMna w© Ha3blBalOT CaMblM HE3aBUCUMbIM MNPE3UAEHTOM,
KOTOPbIA K TOMY XXe MMeeT napsiameHT ¢ 601blWMHCTBOM CBOUX
oAHOMapTMhueB, BAUAHUSA N066MCTOB eMy He u3bexaTb,
MO3TOMY He CTOUT rMepeoueHmBaTb €ro BO3MOXHOCTU, AnS
Hayana AOXAABLWMWCb MepBblX AENCTBMK HOBOro rnasbl benoro
aoma. [lpegnaraeM cocpefoTOUYUTLCA Ha  WMHBECTULMOHHbIX
peweHunax, KoTopble noyTm HaBepHsAka cpaboTaloT B
cnepytwowem roay. Nepsoe, Ha 4YeM HYXHO CHOKYCMPOBATbLCH,
dapmaueBTmka n bmotexHonormm CLLUA, ToyHee ocHoBHOM ETF
Ha 6wuoTexHonornmyecknii cektop IBB. [loka aMepuKaHCKWUi
pPbIHOK B LENIOM AeMOHCTpupoBan poct, IBB ocrtaBanca nopg
AaBfieHMEeM, a BWMHOW BceMy 3asBneHus Xunapu KAMHTOH O TOM, 4TO OHa TwaTenbHO
pa3bepetca u 6yaeTr BCAYECKM nMpensaTcTBOBaTb TOW MONUTUKE LeHoobpa3oBaHus,
KoTOpasi cenmyac nNpoBOAUTCS KOMMAHWUAMW B OTHOLUEHUW JfeKapCTB. YuuTbiBas, 4TO
nnaHam Xunapu He CyXxaeHo cbbiTbCs, @ TpamMn MeHee pe30K B KOMMEHTapusaX Mo 3TOMYy
CeKkTopy, CTouT oxuaaTtb, 4yto IBB 6yaeTr cunbHee pblHKa B LENOM M MNOCTENEHHO

HoHanba Tpamn, npesungeHT CLUA
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KOMMeHCUpyeT noTepu npowsbix Mecsues. K cnosy, cpa3sy nocne Bbl6OpPOB WUHCTPYMEHT
OTKpbINCA Bbiwe Ha 20 ¢duryp, a cendac Topryetrcs no 265 pgonnapos 3a 6ymary. B
cnyyae 3akpenneHus Bbiwe 300, MoxHO 6yaer yBuaetb M otMmeTky 400, koTopas
ABNIAETCA UCTOPUYECKMM MaKCMMYMOM MO aKTUBY.

BTopolAi MOMEHT, Ha KOTOpbIh CTOMT 06paTuUTb BHWMMaHME, 3TO Mepbl Tpamna no
CTUMYNMUPOBaHUIO 6U3HEC-aKTUBHOCTM, @ WMEHHO 3aTpaTbl Ha WHAPACTPYKTYypy U
Hanorosble nocnabneHns. B CBA3M C 3TUM NOKa3bliBaTb BECOMbIA MPUPOCT MOXKET CEKTOP
Utilities, koTopbin 6yaeT ocBamBaTb OHOAXET Ha ynydweHue UHPPACTPYKTYpbl, a Takxe
psa KPYNMHEWWWX KOMMAHWW, KOTOpble MOryT CYWEeCTBEHHO CHU3UTb CBOM HANoroBble
n3gepxkn. Ha gHax 6bin10 onybnnMkoBaHO uCCedoBaHME, B KOTOPOM pedb Wfa o0 Tak
Ha3blBaeMbIX OT/IOXEHHbIX Hanoroebix oba3atenbcrtBax. MHorne komnaHum CLUA 3HatoT 0
BMOJIHE 3aKOHHbIX Crocobax nepeHecTn Hanorm 3a TeKyLlWui rog Ha nocneaywuwme, n B
Cnyyae, ecnum HanoroBble nocnabneHmss BCTYynAT B CWy, MO pacyeTaM aHalUTUKOB,
Kanutanmsaumss KOMMNaHWM MOXET B MOMeHTe yBenuuutbcsd Ha 10%. Cpean 3Tux
kKoMnaHun Exxon Mobile , AT&T, Pfizer, Hanpumep.

Ecnun rosoputb 0 nepcrnektnBax nHaekca S&P500, To He CTOUT NbITaTbCs HAWTU MOMEHT
pa3BopoTa M npoAaTb B ONMTUManbHOM, Kak BaMm kaxetcd, Touke. Cyas no BceMmy, pannu
NpoAO/IXUTCA U B cneayoweMm rogy. C Apyrov CTOpOHbI, nocnefoBaTesibHble MNOBbILLEHUS
ctaBkn OPC 3aTpyaHAaT obpaTHbIM BbIKYN COBCTBEHHbLIX akuMi CO CTOPOHbI KOMMaHWK,
KOTOpPbIN CTan OAHOW U3 MPUYNH POCTa Ha MPOTAXKEHUN NOCNEefHUX NET.

Yto Kacaetca HedTU, TO HEOAHOKPATHO yXe OTMe4yanoCb, YTO 3TO OAMH W3 CaMbIX
CNeKyNSaTUBHbIX aKTUBOB, TO eCTb COOTHOWeHMe banaHca crnpoca 1 NpeasioXeHns XoTb U
B/INSIET HAa KOTUPOBKM “yepHoro 30n0ta”, Ho “6yMaxHon” HedTHN, TO eCTb AepnBaTUBOB Ha
Hee, HacTonbko 6onblwe, 4TO, MO CyTW, UeHoobpa3oBaHMe Mano 3aBUCUT OT
dyHAaMeHTanbHbIX GaKTopoB. B 3TOM NUWHMA pa3 Mbl UMENN BO3MOXHOCTb ybeanTbCcs B
yxoaswem roay. Kak 3To HW CTpaHHO, pgewesBas HedTb HE HYXHa HUKOMY - HWU
paspaboTtunkam cnaHueBbiXx MecTtopoxaeHun CLUA, HM apabCkuM cCTpaHaM, KOTOpblie
NCMbITbIBAOT Cepbe3Hble NpobaeMbl C HAaNOMHAEMOCTbIO 6oaXeToB. [Jaxe KpynHenwmm
notpebutensm HedTn, HanpuMmep, Kntat, 3TO HE MHTEPECHO, NOTOMY YTO XpaHunuwa u
TaK AaBHO nepenoJsiHeHbl.
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OT HedTM NnormyHee BCero nepemTn K pOCCUICKON BantoTe. HayyeHHble rOpbKMM OMbITOM
ABYX MPOLWbIX SIET, MHOrME peLlimnu 3anacTucb AoMJapoM B Havane gekabps v paHblie,
HO PbIHOK paccyaus MHaye, 4YTO BMOJSIHE JIOFMYHO Ha (OHE MO3UTUBHbLIX OXWAAHWUMN
OTHOCUTE/IbHO BHELWHeW MNOJINTUKK, BCe TexX Xe LeH Ha HedTb, a TakXe OTHOCUTENbHO
CNMOKOMHOM HOBOCTHOM oHe. 3OTu dakTopbl obecneunnm Bbixoq U3 6GOKoBOM
KOHCoMMaauum, Kotopas npogosihkanacb 60nblWylo YacTb roga, HMXe OTMeTKM B 62 pybns
3a Jonnap, a B cnyvyae 3akpenseHuns Huxe ypoBHS 60, B 6aimdkanwime Mecsilbl Mbl MOXEM
yBuaeTb 57 n paxe 55, npu 3TOM, HYXXHO NMOCTENMEHHO OTBbIKAaTb OT CUJbHbIX ABMXEHWUM
— BOMIATUIBHOCTb, CyAs MO BCeMy, byaeT CHUXaTbCSA MM OCTaBaTbCsA Ha MPOLUIOrOAHUX
YPOBHSIX.

B 3aBepweHuMn xotenocb 6bl 0603HaUYUTL MPOCTYIO UCTUHY, HACTYMNJIeHWe HOBOro roaa
aBTOMATUYeCKM He O3HavyaeT CMeHy TEHAEHUMN, CITIOXUBLUMXCS paHee, NMO3TOMY HYXHO
NPUAEPXKMBATLCA MPEXHUX B3rNga40B, HO MNpU 3TOM ObiTb OTKPbLITbIM A/ NEPEMEH WU
CcTapaTbCs BOBpPEMS pacrno3HaBaTb CUCTEMHblE U3MEHEHWUA Ha (UHAHCOBbLIX PbIHKaX, a
TaKXe HEeYKOCHUTENbHO MNpPUAEPXMBATLCA MPaBWil  PUCK-MeHea)XMeHTa. [/1aBHbIMU
nHTpurammn 2017 roga, 6e3ycnoBHO, SBASAIOTCA NepBble warn Tpamna B posv Npe3naeHTa,
NOMbITKU HAWTW HOBble peuenTbl CTUMYJIMPOBAHUSA 3KOHOMUKW CO CTOPOHbI EBPO30HbLI M
AnoHuKn, a Takxe HedTb M cTpaHbl OMEK, KoTOopble BNepBble 3a A0/roe BpeMSA CyMesnu
AOroBOpUTLCA Mexay cobor, u Tenepb BOMPOC TONIbLKO B TOM, KakK AOJIFO NPOANUTCS 3TO
cornacve n eAMHCTBO BO B3rignax.

Baaum KpaByyk, 5 & “;‘
AHanntuk ¢puHaHcoBon komnaHnn AMarkets /-4
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ZEROHEDGE: KOTJA CAHKLWIA CHUMYT?

ZeroHedge nuvweTt, uuTupys npecc-cekpetapsa [.lMeckosa,
4yTO, Mon, y Poccum HeT apyroro Bblbopa, KpoOMe Kak OTBETUTb
CaHKUMSAMW Ha CaHKuuM, pa3 YyX BawuHrtoH Bbibpan
OEeCTPYKTUBHbIA MYyTb OTHOLLUEHUMN.

Ha npownon Hepene CnNMCOK aHTUPOCCUWNCKUX CaHKUM 6bin
pacwupeH. [lNpu 3ToM Kpemnb npusHaeTr TOT aKT, 4To
= oTuyxaeHne mexay Amepukon un Poccumen 6bypet pactn. U
HEeBaXHO, KTO Yy Bnactu - TpaMn wanm KTO-To gpyron. AMepuka, ¢ 6onbwion goneun
BEPOSATHOCTU, HE OTKaXeTCs OT naewn pacwmpeHus rpanuy HATO; cBssu mexay MOCKBOWM
N BawunHrToHoM 6yayT MOCTENEeHHO <«OTMOpaXuBaTbCA». YXe cendac Kpemsb OTKPbLITO
roBOpUT O TOM, YTO AMANOr C aMEPUKAHCKUMU «naepamMn MHEHUN» MUHUMaNbHbIN. [Mpu
3TOM onpocbl Bloomberg nokasbiBatloT, 4TO BCe 6onbllee 4YUCOo PecrnoHAEHTOB XAeT
ocnabneHnss caHkuuMM B OTHOWeEHMW Poccum Ha oTpeske bnmxanwero roga: 55% B
Hosibpe npotne 10% B okTsbpe. C ApyromM CTOPOHbI, BO3MOXHO, BCE€ 3TO BPEMEHHbLIN
noctap ekt Tpamna. Poct BBl PO 6yaet Ha ypoBHe 0.2% B 2017 n 0.5% B 2018 roay -
nokasblBalOT cBexue onpocbl. CaHKuMu Bpoae 6bl Kak nnaHuMpyeT cMardmtb U EBpona
(40% pecnoHaeHTOB B HOSI6pe npoTtmnB 33% B okTAGpeE), nocneaoBas npumepy Tpamna.

Ho peanusyeTtcs nu Hagexaa Ha Tpamna — BOT B YeM BOMNpoOC? byayT nn aHTUPOCCUNCKUE
CaHKUMM CMArYyeHbl B peanbHOCTU? Beputca ¢ TpyaoM. HO o4yeHb BeposiTeH
ApaMaTMYeCKUN CrnekTakb ¢ y4dyactueM Tpamna m KoHrpecca. «[obpbin nonnuenckmnin»
TpaMmn 3anycTuT MHUUMATUBY MO CMAMYEHUIO CaHKLUUM, a «3710M nonnuencknin» - KoHrpecc
- He 0406pUT MHMUMATUBY HOBOIO pe3BOro npe3mgeHTta. N caHKuMM CHOBA OKaXyTCs TaM,
rae oHu cenyac.

Ha rpadwuke — BEpOSATHOCTb 0CnabnieHns aHTUPOCCUNCKUX caHKkumi B 2017 roay:

U.S. Sanctions Relief Now Seen as Likely in 201?
which of lowing will b 58 ns on Ru in the next 1
B United States Eurapean Linion
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bEICTBO JIEHET U3 EC

NHBecTopsbl BbiBeNu n3 EC pekopaHbin 06beM geHer.

BerctBo kanutana - ogHa u3 6a30BbIX MNPUYMH, NOYEMY €BPO
npocen NpoTuMB Aonnapa v ynan Ao 14-neTtHero MMHUMyMaA.
MpuyeM 3TOT peKkopa He 3a MOJIHbIA rof, a TONIbKO 3a AEBSATb
mecaueB 2016 roga. Mo ntoram 12 Mecsues Tekylwas umdpa
= BbIBEAEHHOIrO0 M3 eBpO0aKTMBOB Kanutana B $32.5 mnpa 6yaert
T N elle 6onblie. MoKynka HEEBPOMENCKNX aKTMBOB MHBECTOpPaMM
n3 EBpo30oHbl — 370 $516.7 MApAa. YncTbin oTTOK — $549 Mnpa. 3To HXM MHOro HK Mano 3%
eBponenckoro BBI. NMpobnema EC B TOM, uTto ELIB coBepwaeT aencresusa obpaTHble TOMY,
yto aenaet ®eppeseps CLIA. OPC ceBepHyna nporpammy cmardyeHud, a EUB, HanpoTtus,
pacwmpun BblKyn akTMBOB C pblHKa A0 KoHUa cnegywouwero roga. ®PC B3a51 Kypc Ha
Yy)XeCTOYeHMEe MOHETapHbIX YCNOBUMN — o4yepeiHOW NoAbEM CTaBKU OXMAAeTCa B cepeauHe
neta 2017 ropa. EUB He cnewwut c yBennyeHnem cTaBku. [JoxoaHocTn 10-neTtHmx
Tpexepuc Bblpocnu Bblwe 2.5%, ans HeMeukux 60HAOB AOXOAHOCTb HEe MNoAHMMaeTcs
Bbiwe 0.28%. YeM MHTEeHCMBHEE pa3Huua Mexay npoueHTHbiMM ctaBkamu EC n CLUA, Tem
WHTEHCUBHEN OTTOK JeHer u3 EBponbl. EBpPOMENCKUIA PbIHOK — B KakKOM-TO CMbICne
noaMora Ans aMmepukaHckux aktupoB. [Ana S&P500 npaBuno npocrtoe: 4vem b6onblie
npoaaeTcs eBpoONemcKUX akuun, Tem O6onblle MoKynaeTcs aMepukaHckux 6ymar. U
WHAEKC WMPOKOro pbiHKa B LWIOKONAAe.

MpadumK - OTTOK KanuTana U3 eBpoakTUBOB B rnobanbHble aKTUBbI:

Net financial assets acquired less net liabilities accrued®

€600 billion
POSITIVE
400 Eurozone investors buying
more global assets
200

0
-200

= NEGATIVE
400 Global investors buying
-600 more eurozone assets
2010 | 11 | 12 | 13 | 14 l '15 | 16

YBEPUTE EE HEME[JIEHHO!

boiBWKIA coBeTHUK PenraHa [O3Bua CTOKMaH coBeTyeT
Tpamny y6paTb [xaHeT WenneH ¢ 3aHMMaeMoro nocra
Kak MOXHO 6bicTpee. Tak kak MenneH - TOT caMbiit
ONacHbIN yenosek, KOTOpPbIN cpexuccmposarn
MaCCMPOBaAHHbIA Ny3blpb Ha (UHAHCOBOM pblHKE U
HenaBHee «becnowagHoe» pansin B CErMeHTe akunn.
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CrokmaH: «[lMonyuymnocb cneayiwuee... Tpamn B pamKkax CBOen npeABblbOpHON KaMnaHuu
OYeHb AO0/r0 paccyxpasna O TOM, YTO BaXXHO He AONYCTUTb pa3AyBaHWs My3blpen Ha pblHKE
PUCKOBbIX aKTMBOB. M 4TO NMpoOmM30LI0 Noc/e BbiMrpaHHbIX BbibopoB? Cpa3sy Xe pa3ayncs
oyepeaHOM nNy3bipb — akKUMM Ha POBHOM MecTe O06HOBMAM MakcumyMbl. U npobnema
HUKYJa He AeHeTcsl, noka r-xa MenneH 3aHMMaeT CBOK JO/MKHOCTb». CTOKMaH cuMTaeT
WenneH kpaliHe HefanbHOBMAHBLIM U Maso CMbICASLMM B S3KOHOMUKE CreunanmcTom. S&P
cenyac TopryeTtcs Cc MynabTunankatopom 25 Kk npmbbinn. MHaekc Russell 2000 ¢ MomeHTa
BblbopoB BbipoC Ha 20%! N Ha 40%, ecnun cuutaTb C npowsnoro desBpana. M cenvac
TOPryeTcs € MyAbTUNINKATOPOM 247 K Npubbian, 4To HeMbicAinMo. Dow npubnmxaercs K
otmeTke 20 000. KpyroM ogHu uypoBuLlHbIE Ny3bipy — HeroayeT CTokMaH. OxuaaHusa
nocneaywwmx yBelMYeHUn MNPOLEHTHOW CTaBKW Ternepb YyXe CcnyxaT ApanBepoM Ans
pocTta akuuin. OcobeHHO duHaHcoBoro cektopa. CTokMaH cuutaeT, yto OPC Tak gonro
BMELIMBaNacb B PbIHOK, YTO Tenepb PbIHOK He CMOXeT (YyHKUMOHMpoBaTb 6e3 nomoLim
perynatopa. Ytobbl CuTyaumss Hadana BbINpPaBAsATbCS, HYXXHO, NMpexae BCero, NoOMeHsTb
nogen B ®efpesepse. HyxxHa cBexas KpOBb, CBEXMW rOJSIOBbl U UAEN.

AMEPUKA W KUTAH - TOPTOBbIE PUCKI

Tpamn onpeaeneHHo CO34aeT HanpshkeHue ANns KUTaUCKux
Bnacten. B3atb xoTa 6bl HEeAaBHUW KOHTAKT HOBOro
npesuaeHTa «CBo60AHON CTpaHbl» C TaMBaHbCKUM JINAEPOM.

CLLUA penan Bua, 4To He ApyXuT ¢ TamBaHeM gonrune 37 net -
AMepuka 0bbaBMna o NOAUTUKeE «eanHoro Kutas». HanoMHUM,
yTo Kutam He Apyxut Cc TamBaHeMm, cuuTas OCTPOB CBOEU
Tepputopmnen. AMepuka Kak 6bl gonrume roabl cobntogana
CTaTyC-KBO, 4YTO, O4HAKO, He Melwasio BawnHrtoHy npoaasaTb
TanBaHIO OpYyXWs Ha MUNIMapabl AonnapoB. TeM He MeHee KuTan BOCMPUHSAN KOHTAKT
Tpamna ¢ LUan WNHB3Hb KaK MNJeBOK B CBOK CTOPOHY. B KaKMX-TO KUTAMCKUM raserax
Tpamna ¥ BOBCE Ha3BaJW 4YyTb JIM HE [ypayKOM-MPOCTa4YKOM, KOTOPbI HWYEro He
CMbIC/IUT B MeXAYHapoAHOW NoAuTuKe u aunnaomaTtuum. [anee, yxe nocne usbpaHus
Tpamn BMosHeE 4YeTKO 3as8BAs/l O CBOEW MO3UUUMW B OTHOLIEHUW MOHETAPHOM MOJINTUKMU
MeknHa - ™MOM, YMHOBHUKKM KuTaa MaHUNyIUPYKT KaAHEM AN19 MOJIYYEeHUSs TOProBbiX
npenmyuwects. U ewe - Kutan BopyeT paboume Mecta aMepuKaHLUEB.

MpaBaa, 34ecb CTOUT OTMETUTb, YTO AMepuKa TepseT pabmecta B npoMcekTope co BTopon
MWUPOBOM BOWHbI.

Manufacturing Jobs as a Percentage of Total U.S. Workforce
1939 - 2016

1943 1951 1958 19865 1872 1980 1987 1894 2001 2008 20186
Source: Bureau of Labor Stalistics, U.S. Global Investors
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N, KcTaTu, n3-3a TOro, YTo 3TOT MPOLLECC CUCTEMHbIN U ANUTCS AECATUNETUAMU, HE CTOUT
XAaTb, 4TOo Tpamn cMOXeT penaTpuupoBaTb paboune Mecta 06paTHO B KOPOTKME CPOKMK U
B NONHOM obbeMe. YTO ewe cTpawHoro rosopua Tpamn o Kutae? Hanpumep, npesnaeHTt
obewan o06N0XNTb KUTaUCKn wuMnopT 45%-biIM Tapudpom. Ha 3ToM ¢doHe Kutamn
CTPEMUTCSH YKpPEenuTb CBSA3M C KJIKOYEBOW TPAMMOBCKOM «OMMno3vumen» - B YACTHOCTU C
Mekcukon. Kutam — Homep oAuH NO TOproebiM obbemaM ¢ AMepukon, a Mekcmuka — HoMmep
ABa. W 3p4ecb gpyron BaxHbIM napTHep — KaHaga — BblpaXkaeT CBOE XeflaHue CTaTtb
He3aBucumen ot CLUA. KaHapa TOXe, M Hebe3ocHoBaTenbHO, 60OUTCA TOProBbIX
OrpaHM4YeHnn CO CTOPOHbI WTaToB. B obwem n uenoM nonuvtunyeckasl Hamps>XeHHOCTb W
CBSI3aHHble C HEeW 3KOHOMMYeckne nocTahdeKkTbl PUCKYOT CWUbHO 3CKanMpoBaTb B

cneayloLleM roay.

NAPAJJOKC TPAMNA

Cenyac dakTt n3bpaHus Tpamna B aMepUKaHCKMe npes3naeHTbl
yXe, KaxeTcs, HUKOro He cMmyllaeT. Bce aymMatoT, 4To M Tak U
AOJIKHO 6b1110 cnyynTbes. MHOro He gaHo.

Ho ecnu BCNOMHUTbL - BepOATHOCTbL nobeabl Tpamna nepea
BblbopamMn coctaBnana ™MeHee 45%. KOHCeHCyCc-nporHos
aHanUTMKOB 6bln Ha yposBHe 15-20%. Kakon TONK B
nccnegoBaTenax M aHanuMTUKax, ecnu XW3Hb — foTtepes? Unu
Xe npaBWbHbIN OTBET M3BECTEH 3apaHee, HO 3HaKT ero
eanHuUbl U3bpaHHbIX? Te, y KOro mHcamg. bonee Toro, HMKTO MOYTU He OXWAAN, 4TO
nobena Tpamna npuHecet S&P500 pocT. Bce »aanu, 4TO pUCKOBblE UHCTPYMEHTbl 6yayT
pacrnpojaBaTbCs, eC/in CNyuYnTbCa 4yno B Bmae nobeabl r-Ha Munnmappepa. Ho nHaekc
LWUMPOKOro pblHKa Mnowen BBepX, a BCe 3alUUTHble aKTUBbI NPOCESIN U MPOAO/HKAKT B TOM
Xe ayxe, BK/4Yas Xeox-BankoTbl BpoAe dpaHka U MeHbl. MHBecTopbl He 604T1Cs
anokanurncuca M He npsayyTCcs Mo KOpSAry, OHU BCe elle CTPeMATCS MaKCUMMabHO
3apaboTaThb.

Mobena Tpamna npuHecna pocT M Joanapy Ha (oHe NOBbIWEHHbIX WMHMASALMOHHbIX
oxuaaHuin. lNMouemy nobepa Tpamna npuHecna pbiHKY TO, 4YTO AO/HKHA 6blna npuHeCTU
nobena Xunnapu? U 310 Nnpu TOM, YTO NMporpamMmmbl y Xuasapu v Tpamrna, MOXHO CKa3saTb,
NPOTMBOMNONOXHbI. 1 B Teopun, MHOrne 3agyMku Tpamna AOKHbl MOYTM rapaHTUPOBAHHO
o6BanuTb OTAENbHblE CEKTOpa pblHKA. HanpuMmep, ero NpoTEKUMOHUCTCKME HACTPOEHMUS
TOYHO HaBpeaaT KoprnopauusaMm, KoTopble 60nblWy0 YacTb Npubbin aenatoT 3a pybexom.
Taknx B S&P500 xBaTaeT. lNobena TpamMna — napafoKc nociegHux Aecatu net. HUKTo He
CMOXEeT MNPUMNOMHUTb 3MNM304bl, KOraa PbIHOK TakK CU/IbHO M TakK MaccoBo owwubanca B
CBOMX rnpenckasaHumsax. Passe uto 2008 roa, korga B MacCoOBOM nMyJsie aHaUTUKOB
UMPKYNMPOBANO MHEHWE, YTO MMNOTEeYHble UMHCTPYMEHTbl — BefnnMkoe 6naro u crnaceHue.
MnoTeyHble aepuBaTMBbI TOr4a CTanu rnaBHbIM Tpurrepom obsana Ans BCero.

[MoyeMy pbIHKK pacTyT cerogHa? Bonpoc Ha MUJIMOH. A BeAb TpaMn rnoka 4YTo HUYEero He
caenan. lNpocto He ycnen. lNMoyeMy pacTyT pblHKM? [lIOTOMYy 4TO 3TO BCe MOXOXe Ha
TEXHWUYHbIN, 3arago4Ho ynbibalowmnca BceMy MUPY Ny3bipb, KOTOPbIA paHO WUAM NO34HO
CXJIOMHeTCA.

26 SKcnepTHbI 6upxesown xypHan FX Review (fx-review.ru)


http://fx-review.ru/
http://fx-review.ru/
https://goo.gl/7zJcdd

AHAJINTUKA PbIHKOB

> REViEW HYCM

HENYEP CAPITAL MARKETS @

HOBbIU FO 1 LWAHCBI 3010TA

30/10TO yBEpPEHHO MajaeT B MnocfeaHue Mecsiua nosatopa U
ceilyac TopryeTcs okosio 10-MecsauHbIX MUHUMYMOB.

Ona ™MeaBexXbero HACTPOEeHUS Yy XENToro MeTassia ecTb
HECKONIbKO MpuYMH. TpaMmn npuwesn K BAactu - LUeHbl Ha
akummn CLUA BbicTpenunun Beepx. WHTepecHo, 4to 10-neTtHue
Tpexepuc nNpu 3TOM TOPryrTCA C XOPOLWMMU AOXOAHOCTAMU U
Kak 6onee KoHcepBaTMBHAsi U MeHee pUCKOBas anbTepHaTuBa
aKUMAM A0/KHbl 6blin 66l NMpuBAedybs MHBecTopoB. HO HeT -
WHBECTOPbl MPOAO/KAKT MNOKynaTtb puck. N Ha aToM ¢oHe 30/0T0 M «30/0Tble» ETF
CTAQHOBATCS BCe MeHee MHTepecHbiMMW. CNpoCc Ha 30/110TO cO CcTopoHbl KHP ocTaetcsa noa
AasneHnem — lNeKMH BCeMU CUNaMU CTapaeTcs caepXaTb OTTOK KanuTana n yaepXusaeTt
OorpaHuyeHMs Ha UMNOPT MeTassia. 30/10TO 34eCb — WMHCTPYMEHT, C MOMOLbI KOTOPOro
Kntanmubl usbasnawTca OT toaHen. Co CTOpOoHbl WHAWMKM Ana MeTansa ToXe Hu4ero
xopowero - pedopMbl HaNoOroBoM CUCTEMbI, AEMOHeTM3auus, MU3bATUE WU3NULWIKOB Y
HaceneHnss — 3TN (PaKTopbl Ha CpeAHEeCPOYHYK MNepcrnekTUBY WUrpalT He B MHTepecax
MeTanna.

Ha ¢dbloyepCcHOM pbliHKE 30/10Ta ToXe Hu4dero saoxHosnstwowero — ICE u CME nnanupytoT
B Gnmxallwee BpeMs HayaTb TOProBaTb KOHTPaKTaMW Ha MeTans, 4YTO He oTpasuTcs
6narotBopHO Ha cnpoce. [pyron HeraTuMBHbIA akTop - pacTywuh ponnap. Aonnap
pacTteT — 30/10TO NagaeT. DTO yXe No4vYTn akcmoMa. Ecnu Tpamn 6yaeTt nbitaTbCsa AenaTb
aonnap cnabbiM, Ansa 3010Ta MOryT HacTynuTb 6onee ceeT/ible BpeMeHa. Ho noka Bce 3To
TONIbKO CNoBa — 3asB/ieHUss HOBOro npe3unageHta. B nwbom cnyyae go Hosoro roga vy
30/10Ta HeT LWAHCOB Ha pocCT.

Aptem [eeB

PykoBoauTesnib AHaiUTUYECKOro JgernapTtaMmeHTa KomraHun AMarkets.
Umeet 6oratweiti onbiT pabotbl B ¢uHaHcoBor cgpepe. C 2009 roga
aKTUBHO 3aHMMaEeTCcs pPas3BUTUEM U aHan3oM Takux @HUHAHCOBbLIX
UHCTpyMeHTOB, Kak [TAMM cueta, CTpyKTYpuUpOBaHHbIE [IPOAYKTHI,
MexayHapoaHble  (GOHAbI. ABTOp M BeAyLMi  UHBECTULMOHHbIX
CeMUHapoB, MPUHMUMAa yd4acTme B HanucaHuu Hay4qHbIX cTaTted, mmeer
nybaukaumn B CMU.

AKTyaslbHble TEHAEHUMN Ha MUPOBbLIX (UHAHCOBbLIX PbIHKax BKyne C
OTJ/INYHBIM TMOHUMaHNEM [ICUXOJIOrMN TpeENAgnNHra craan @QyHAaMEHTOM
A1 Uesoro psaa yHukalzbHbiX wuHAnkatopos (KavimaH, COBOKyrHas
no3nymnsi pbiHKa, aHaau3aTtop TOPros/iv), KOTOpble 6bian 3arnylyeHbl B
komnaHnn AMarkets noa pykoBoacTBoM ApTeMa.
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KypHana FX
no3apaBnAeT BCex

C HoBbiM rogoM ro3gpasnAeM
N ’KENAEM B 3TOT o]
[TonyynTb MELLIOK C yaaven,
Xutb B goctatke 6e3 3abot!
C yBaxetimeM,pejasuyna FX-Review
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YBaxkaeMble uyuTaTenm KypHana FX-Review, konneru,
rocrnoga Tpenaepbl U MHBECTOPbI!

CerogHs 9 xoTen 6bl N034paBUTb BCEX BaC C HACTymnakoWwmM
2017 ropom!

A, KOHEYHO e, WCKPEHHEe X04yy noXxenatb BaM BCEM
AOCTMYb (PUHAHCOBbLIX BEPLIMH, K KOTOPbIM Mbl TaK BCe
YNOpPHO CTpeMuMcsa. YTobbl Kaxablil M3 BaC AOCTUM CBOEWN
MOCTAB/IEHHON LeNn:

KTo XoueT ctaTtb “badpdetoM” - nycTb cTaHeT “baddetom”.

KTo XxoueT ctaTtb “CopocoMm” - nycTtb ctaHeT “Copocom”.

YT106bI COBLIINCE BCE BalUM MeyThl!
KTo cenvac B puHaHcoBou XK.. - AMe - yTobbl BBIBEPAJICA 0oTTYyAa y>Xe B Ha4dane roaa!l
KTo 3apabaTtbiBaeT AeHbru - 4To6bl YTPOWU/T CBOW NOKasaTesib B CEAYIOWEM roay.

YT06blI HM OAUH M3 BaC HMKOrAa He HyxAaancs B goctatke. N ytobbl Bbl Bcerga umenu
BO3MOXHOCTb MOMOraTb CBOUM 6/IM3KMM U POAHbLIM, YTO KpamHE BaXXHO ANs JINYHOrO
pa3BUTHUS.

KOHe4HO e, Xenakw BaM XXefle3HOro 340pOBbsl, CTaslbHblIX HepBOB, NO6BM BaM W
BallMM 61n3KUM!

M Hanocnegok xXo4vy AaTb OAUH ManeHbKNI COBET:

He HYXHO AyMaTb WU MeuyTaTb O AEHEXHbIX BbiCOTax. Ecnm ectb MeyTta - Hanuwute B
NyHKTaxX Ha byMmare, 4To KOHKPETHO HYXHO caenaTtb, 4Tob cbbinacb 3Ta MeuTa. Toraa
Balla MeyTa NpeBpaTUTCSH B Lefib. 3aTEM BaM HYXHO BCTaTb M AenaTb KaXAbl MYHKT.

Y MeHs Tak moJsiyyasnocb, 3HA4YUT, NONYUYUTCH Y KaxXaoro u3 Bac. [1o3ToMy Xenaw Bawm,
yTob6blI BCE BawuM MeyTbl B crnepywweM 2017 roay npespatuaucb B uenn. W toraa, s
AyMato, Mbl MPOCTO MOPBEM 3TOT MUP (DMHAHCOB.

Bnaguncnas N'mnka,

Beaywun Forex Tpenaep MexayHapoAHOro ypoBHsS C¢ 6onee yem 12-neTHUM
NPaKTUYECKUM CTaXeEM;

JKcnepT B 06nactu ABTOMaTUYeCKON U Bbe3nHANKATOPHOW TOProB/in Ha
Forex;

ABTOp 1 pa3paboTumK AECATKOB TOProBbliX Forex po60ToB 1 TOProBbIX CUCTEM
ANS U3BJIeYeHUs Npubbinn Ha pbiHke Forex;

Yxe 6onee 16000 4yenoBek No BCEMY MUPY NPOLIN Yepe3 ero obyyatowme
KYpPCbl, TPEHUHIM N 3apabaTbiBalOT C MOMOLLbIO €ro TOproebi poboTOB Ha
Forex.

forex.trading-start.ru
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34paBCTBYMTE, yBaxkaeMble yntatenm FX-Review!
Xo4y no3apaBuTb Bac C Hactynawwmm HoebiM ogom!

B koHUe roaa y TpeiaepoB NpUHATO NoabuBaTb UTOM CBOEW
TOproe/nu 3a roa. Hagewcb, YTO Bbl BCE 3aKOHUMAWN 3TOT rof
CO 3HAKOM MOC. Y KOro-To 3TOT MJIOC OTpasu/ICs Ha
TOProBOM cueTe, @ y KOro-To npu6aBuioch B rosiose.))

B HOBOM roay Xxoudy nmoxenaTtb, 4Tobbl KpuBas Bawewn
AOXOAHOCTM  MoKasbiBasla  HEYKJIOHHbIA  poCcT.  Xouy
noXxesnaTtb BaM OrPOMHOr0 TeprneHusi, CTallbHbIX HEPBOB U
OTCYTCTBMS 3MOUMM BO BpeMsi TOproesn. Beab WMeEHHO
3MOUMM BO BpeMS TOProBaM SABASKOTCA 3N1E€MAWUMM BparoM
Tpengepa. A xenato saM nobeanTb 3T0ro Bparal

Hy n, Kpome TOro, xo4dy noxenatb BaM BCeEM ygadnm u npoduta. A elle Kpenkoro-
Kpenkoro 340poBbs BaM W BawuMm 6nM3KMM. S cuuTalro, UYTO 340pOBbe - 3TO camoe
rnaBHoe.

Kak rosoputcs, 6b110 6bl 340poBbe, @ AeHEr Mbl Bcerga 3apaboTaemM.))

C HOoBbIM roaomMm!

Cepren Pyb6nes,

MpodeccmoHanbHbIN Tpenaep aMepuKaHCcKoro oHA0BOM0 pblHKa CO CTaXeM
6onee 15 nert.

investprof.ru ™ *
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N peKoMeHAOBAaHHbIX HaMu 6p0KepOB.
OKepoB C TMMOJZIOXKUTEJIbHbIM OlNbITOM

Ton dopekc 6pokepoB - 3TO PENTUHI NPOBEPEH
[aHHbIA CMUCOK COCTOUT UCKIOYUTENBHO U
3apaboTka n BbiBOAA NMpubbinu.

1-ALBARI

KomnaHua Anbnapm 6bina ocHoBaHa B 1998 roay v Ha CerogHsWHUNA
AeHb SBMSeTCa OAHMM U3 KpynHenwunx 6peHnoB B MUPOBOM (opekc-
WHAOYCTPUW, NpoAO/Kas AUMHAMUYHO pas3BMBaTbCA. Anbnapu npegnaraet
AOCTYN K OHSIanH-TOproene Ha dopekc n Apyrux UHAHCOBLIX pbIHKAX, B
TOM yucne n K Toproene 6MHapHbIMK OMLUNOHAMMW.

MuHMManbHbIA Aeno3uT: be3 orpaHnyeHni
Makc. kpeauTHoe nneyo: 1:1000
Cnpega: ot 0.1 nunca
Axunn n 60HYCbl KOMNaHUM:
e Anbnapu BoHyc — nony4danTte 6annbl n obMeHmnBanTe nx
Ha peasibHble AeHbIU

e HaumcneHue NpouUEHTOB Ha AENO3UT

e KOHKypCbl Ans TpengepoB ¢ ob6wmM nNpu3oBbiM (HOHAOM
$230 000 ponnapos

e Anbnapu Cashback
e 100% 3a 30 cekyHA
e bBoHyc 100% Ha nepBoe rnornosHeHne

e Bo3BpaT KOMUCCUUM 3a NepeBoAbl
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e-MAXKIMARKETS

KomnaHusa MaxiMarkets saBnsfetca  MexayHapoAHbIM  (PUHAHCOBbLIM
MAXI 6pokepoM, NpeaoCTaBASOWMM CBOUM KIMEHTAM MHHOBALMOHHbIE CEPBUCHI
Ans pabotbl Ha dUHAHCOBBLIX pblHKax. KomnaHusa 6bina ocHoBaHa B 2009
rogy M BXOAWUT B COCTaB xonamHra MaxiServices. MaxiMarkets BxoouT B
Accoumnaumio Poccuiickux baHkoB n B Accoumaunto PervoHanbHbiXx baHKoOB
Poccun.

?'l.ll!'f .

MuHuManbHbIN aeno3uTt: $500
Makc. kpeauTHoe nneyvo: 1:400
Cnpepn: ot 0 nuncos

AKUMM N 60HYCbl KOMMAaHUM:

e bBoHyc ot $250 gonnapos

e becnnatHble CMC-curHansbi

e [lpunbbinb € AeMo Ha pean

e 100% cTpaxoBka Aeno3uTa

e EXeaHeBHble OH/IaWH TOPrn B NpSMOM 3dupe
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3-HY LM

JInueH3npoBaHHas B HEeCKONbKUX rnobanbHbIX OPUCANKLMAX
AeatenbHocTb komnanmn HYCM, KoTopas ycnewHo Beaetcs yxxe 6onee 30
NeT, nNO3BONSET TOproBaTb KakK BaslOTONM, TaK U AparoueHHbIMKU
MeTaslslaMu, SHepronpoayKTamu, UeHHbIMKU 6ymaramMn n nHaekcamun. Mmes
6onee 120 odwmcoB Ha 3 KOHTMHEHTax B 20 cTpaHax, KoMnaHus
NpoAo/HKaeT paclMpsATbCA U npeasarate CBOM YCyrm rno BceMy Mmpy. besykopusHeHHas
penyTaumsa 1 60nbWON ONbIT NO3BOASKT KOMNaHMK npegnaratb yAObHble AN KINMEHTOB
ycnosus Toproenu. Npoctasa npoueaypa OTKPbITUSA CY4ETa, KOMMeTeHTHas MHOrosi3blkoBas
KJIMEeHTCKass noadepXKa, HEeCKOSIbKO CcnocoboB MOMOHEHNA W  BbiBOAA CPeACTsB,
nporpaMma KoOMMeHcauuMim W 3awmTa CpeacCTB K/IMEeHTa CUYMTAeTCsa OAHUMMW M3 BaXKHbIX
NpenMyLLecTB KOMNaHUN.

MuHMManbHbIK geno3uT: $50
Makc. kpeauTHoe nnevo: 1:300
Cnpega: ot 0.1 nunca

AKUMKN N 60HYCblI KOMMNAHUM:

e ToproBble CUrHanbl B peXxnuMe peanbHOro BpeMeHu
e [leHeXxHbl 6OHYC

e Toprosbln KpeauT



http://fx-review.ru/
http://fx-review.ru/
https://goo.gl/7zJcdd
https://goo.gl/7zJcdd

4-AMARKETS

MexayHapoaHas duHaHcoBas kKomnaHmsa AMarkets perynuvpyertcs
Financial Commission, KoTopasi CTpaxyeT Aerno3uT KaXAoro KAMeHTa Ha
cymmy B $10 000 USD. Ha Tepputopum Poccum AMarkets sasnsetcs
npodeccMoHanbHbIM yY4acTHMKOM (KaTeropusa B) LleHTpa perynupoBaHus
BHEOMPXKEBbIX (PUHAHCOBbBIX WHCTPYMEHTOB U TexHonormn (LPOUH).
Toproens B pexume NDD (6e3 yuyactusa awunepa) nossonser BceM 6e3 UCKIYeHus
knmeHtam AMarkets coBepwaTb caenku HanpsMyro € 6aHKamm, KOTOpble BbICTynakT
MapKeT-MenKkepaMn No BbIGpaHHON nape BanloT UM APYrOMY MHCTPYMEHTY.

AMARKIETS

OCcO6eHHOCTbIO KOMMaHUW SBNSETCS BO3MOXHOCTb nonyvyeHus [MAMM-uHBecTopamm
pubenTta 3a TOProsbii 060POT COBEPLUEHHbLIN YMPaBASAOLWMM Ha WX CpeacTBa, KOTOPbIA
paccyMTbIBAeTCA MO CTaHAApTHbIM CTaBKaM MNAapTHEPCKOro BO3HarpaxaeHus. [loMumo
aToro, 6binnM pobaBneHbl 6WHapHblE OMUMOHBLI, MO KOTOPbIM TaKXe BblNja4yMBaeTcs
BO3HarpaxaeHue.

MuHuManbHbIK geno3uT: $100
Makc. kpeanTHoe nneyo: 1:500
Cnpea: ot 0 nuncos
AKUMN N 60HYCbl KOMINaHUMK:
e ExegHeBHbin pubent (Cashback) pana «kaneHTOB
KOMMaHUn
e Welcome 60Hyc Ao $10 000 gonnapoB Ha cyeT
e bBoHyc 3a nepexoq B AMarkets ot gpyroro 6pokepa
e [punbbinb € AeMo Ha pean

e CrpaxoBaHue genosuTa

e Komuccmsa 0% npwu coBeplieHnn MHaHCOBbIX onepaunm

e ToproBble 60Hycbl OT Aptema [eeBa — CnywanTe
6pndUHIM N NpUYMHOXaNTe KanuTan
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3-FOREX4YDU

KomnaHus Forex4you — ToproBass Mapka komnaHuum E-Global Trade &
Finance Group, Inc., neaTenbHOCTbIO KOTOPOM SBASIETCA npeaocraB/ieHue
6pokepckux ycnyr B cetm UHTepHeT ana retail knmeHTtoB. Ha cerogHs
Forex4you B Poccum aKkTMBHO coOTpyaHu4yaer ¢ 601blWIMM  KpPYrom
dUHAHCOBbLIX NOCPEAHUKOB, CTPaXOBbIX KOMMAaHWM, MAATEXHbIX CUCTEM U
6aHKoB, Takumx Kak: Anbda-baHk, NpomcBsA3bbaHk, WMHrocctpax. KomnaHusa E-Global
npoasuraer 6peHa Forex4you Ha MUPOBOM apeHe B coTpyaHudectBe ¢ PPF Banka,
NovoBanco, ABLV Bank, OCBC Bank n ayautopoM KPMG. lpeumyuwiectsa paboTbl C
FreshForex AOCTynHbl HE TONbLKO Tpenaepam, HO M MHBecTopaM. KomnaHusa 3anyctuna
MHBECTUUMOHHY nnatdopMy Flagman Invest, koTopas co4deTaeTr B cebe Cwu/bHble
cTopoHbl NAMM-cyeToB 1 cepBUCa KOMMPOBAHUA CAENOK.

MuHMManbHbIK geno3uT: $1
Makc. kpeauTHoe nneyo: 1:500
Cnpena: ot 0.3 nunca

AKUMKN N 6OHYCblI KOMMNAaHUM:

e Cepsuc konupoBaHusa caenok Shared4You

e Bo3spawaem % komuccmun
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b-ROBOEDREX

RoboForex - 3T0o rpynna KOMMaHWi, CTaBWIMX OAHWMW M3 NNAEPOB B
P chepe GUHAHCOBBLIX YCAYr M 3aCNYXWBLUMX [AOBEPUE TbICAY KMEHTOB.

- KoMnaHua RoboForex cTapaeTcsi NpeAocTaBnsTb AN TpehaepoB Nnydline
ols[o]Zel{F4 TOproBble YCNOBUSA C MCMONB30BAHWEM MHHOBALIMOHHbLIX TEXHONOMUA U
onbiTa. CeroAHss KOMMaHUA aKTMBHO W YyCnewHo paboTaeT B pasHax
CTpaHax Mupa, pacwupaa reorpaduio cBoero npucyTcTBus. COTPYAHWMKM KOMMAHMU C
ropAaoCTbl0 OTHOCATCS K 60MblWIOMY pa3Hoo6pasuvio npeanaraeMblX YCNyr, KadecTBO
KOTOPbIX HE 3aBUCUT OT BEIMUYNHbBI AENO3UTa Tpenaepa uin MHBECTopa.

MuHMMaNbHbIX Aeno3uT: be3 orpaHnyeHni
Makc. kpeauTHoe nneyvyo: 1:1000

Cnpen: ot 0.4 nunca

AKUMKN N 60HYCblI KOMMNAHWUK:

e Welcome Bonus $30 USD

e Topryembirt 60HyC ao 50%

e Knaccmueckun 60Hyc Ao 115%
e [lporpamma Rebates (Cashback)
e becnnaTtHbln VPS-cepBep

Y3rnamuv boavuwe
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7-GRANDCAPITAL

5™ KomnaHnsa GrandCapital pabotaer B cdepe KOMMIEKCHbIX YCAYyr Ha
<y dunHaHcoBbIX pblHKax ¢ 2006-ro roga. 3a 3TO BPEMSA KOMMNAaHWEN OTKPbLITO
Grand 6onee 30_—14 pernoHasbHblX oducoB no Poccum m B Mupe. KomnaHwus
Capital GrandCapltaIUanHMMaeT aKTMBHOE y4acTue B OTPACneBbIX BbICTaBKaAX, YTO
NO3BONSET el bbITb B Kypce nocnegHnx TeHAeHUMA Ha pbiHKE PUHAHCOBO-
obpaszoBaTtenbHbiXx 1 6pokepcknx ycnyr. C 2010-ro roga Grand Capital Bxoaut B coctas
yyacTHMkoB KPOY®P, yTo Ccny>XmUT 3aN0roM BbICOKOro KadyectBa 06CnyxXmBaHUSa KIIMEHTOB.
KomnaHusa obnagaer BceMu HeEOOXOAMMbIMU NIMLEH3UAMU U cepTUdUKaTaMu Ha BeAeHue
CBOEWN AesATENIbHOCTM.

MuHuManbHbIN aeno3uT: $10
Makc. kpeauTHoe nneyo: 1:500
Cnpepn: ot 1 nunca

AKUMKN N 60HYCblI KOMMNAHUK:

e be3neno3unTtHbIn 60HYC $500 aonnapos
e PayBack — ansa Bcex KIMeHTOB
e [lpurnacu gpyra — nosyyu Bo3HarpaxaeHue

e 40% 60HYC Ha Kaxzaoe nornosiHeHue, 6e3 orpaHNUyYeHun
no o6bemy

e 100% Ha kaxaoe nornosiHeHMe No 6UHApHbLIM ONUMOHaM
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B-FRESHEUREX

KomnaHus FreshForex pa6otaetr ¢ 2004 roga v nNo CerogHsAWHUA A€Hb
CYMTAETCa OAHOM W3 BeayWwMX KOMMNaHUW, NpeaoCTaBASOWMX YCIyru
TpenauHra. MNoCTOAHHO yny4lwas TOproBble YCNOBWMSA M 3arnyckas HOBble
dNHAHCOBbIE NHCTPYMEHTbI, KOMNaHUM aKTUBHO pa3BMBaeTCs M nonay4daer
noaAepXKy cpean MHoXecTBa TpenaepoB. [lo CTaTUCTMKe areHTCTBa
«NHTepdakc» B 2011 roay KOMMaHMsA 3aHsana 7-0e€ MeCcTo Mo KOJIMYECTBY
BeAYyLMX aKTUBHYIO TOProBJO TPENAEPOB.

MuHMManbHbIW Aeno3uT: be3 orpaHnyeHni
Makc. kpeauTHoe nneyo: 1:1000

Cnpena: ot 0.9 nunca

AKUMKN N 60HYCblI KOMMAHUK:

e be3neno3unTtHbin 60HYCc $1000 gonnapos
e 36% rogoBbIX Ha AeNO3UT
e Megarebate

e 101% Ha MonosiHeEHUE

Y3rnamuv boavuwe
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