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* MHpekc Shanghai composite o6HoBMA Mmakcumymbl ¢ 2008 roga Ha HOBOCTAX O 3anycKe
MEp, HanpaBAEHHbIX Ha NPUBNEYEHNE MHBECTULMIK B UHPPACTPYKTYPHbIE NPOEKTHI.

* TpeTun AeHb noapaa KypC aMepUKAHCKOro Aoanapa PacTér Ha OXMWUAAHUAX BbIXoAa
CUNbHOWM CTaTUCTUKK MO PbIHKY *Xunba B CLUA.

e J1IoXOAHOCTb rpevyeckmx rocobauraumm pacrteT Ha onaceHmAx 6aHKPOTCTBA CTPaHbl A0
MaKCMMaNbHbIX 3HAYEHUIN 33 NOCNeaHNN MecAL,.
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* [ockomuteT Kntas no pa3sButuio o6bABUA O 3aNyCcKke Mep NO CTUMY/JIMPOBAHUIO SKOHOMWUKU. B yacTHOCTK,
Bnactm Kutas nAaHMpyOT CTUMYAMPOBATb 3KOHOMWUYECKUM POCT CTPaHbl 33 CYET MNPUBIEYEHMUS
MHOCTPAHHbIX MHBECTULMI B KPYMHble MHOPACTPYKTYPHbIE NPOeKTbl Ha cymmy S300 mnpa,. Takske pag mep
HanpaB/ieH Ha CTUMY/IMPOBAHUE BHYTPEHHEro NOTPeDNEHMA Ha CYET CHUMKEHUA TAMOMKEHHbIX NOLJAMH Ha
MMMNOPT OAEeXAbl U KOCMETUKU. Ha POoHe nAaHOMEPHbIX LIAroB KUTAMCKUX BNacTer, HanpaB/IEHHbIX Ha
YCKOPEHNE TEMMOB POCTa 3KOHOMWKU, KUTAaUCKUMN MHAEKC Shanghai composite npnbasmun 55%. Ha Haw
B3rnA4, NpeanpuHATbie Mepbl COBMaaatT C AOATOCPOYHOM MNOJUTUKON KUTAUCKUX BJIaCTer, KoTopas
Han/iaB/ieHa Ha NNaBHbIN Mepexod OT FOCMHBECTULMIM KaK OCHOBHOIO MCTOYHMKA POCTA K MPUBAEYEHUIO
YaCTHOro KanuTana M pocTa notpebneHna Ha Aywy HaceneHma. CTOMT OTMETUTb, YTO KWUTaWCKue
PErynaATopbl yrKectoyatoT TpeboBaHNA K BPOKEPCKMM KOMNAHUAM, NPeAoTBpaLlan NeperpeB pbiHKA akUUN.
Ctonb BYPHbBIN POCT KUTANCKUX UHOEKCOB MOMKET CMEHUTLCA NaJeHNEM NPU aKTUBHbIX AENCTBMUAX BNACTEN.
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* Kypc amepuKaHCKOro gonnapa K KopsnHe BaatoT DXY gOCTUT MaKCMMaAbHbIX 3HAaYEHUN TEKYLLEro mecaua,
NOAHABLINCL A0 OTMETKM 97 NyHKTOB. MHBeCTOpbl MPOAO/IXKAKT OTbIrPbiBaTb OXWAAHUA NOBbILEHUA
ctaBok B CLUA BO BTOpPOM nNONOBUHE Tekywero roga. oBogom Ana npoOAONXKEHUA Aa/IbHENLIErO
YKPenneHna Kypca aMepPUKAHCKOro JAosaapa MOXKeT CTaTb BbIXOA CWUAbHOM CTAaTUCTUKM MO  PbIHKY
HeaBmXnmoctn B CLUA M pocTy 3aKa3oB Ha TOBapbl AJUTENIbHONO MOJ/Ib30BAaHMA B MPOLWJIOM MmecAue.
CerogHs Bo BTOpOM nonosmHe aHa B CLUA BbinayT AaHHbIE NO MHAEKCY UeH Ha *Kuabe oT S&P n Case Shiller.
Takxe byayT onybamMkoBaHa CTaTUCTMKA MO NpoAaxam Ha NepBUYHOM PbIHKe XUNbs 3a anpenb. KoHceHcyc-
NPOrHo3 aHanuTMKoB Bloomberg oxunpaer pocta Ha 5% m/m. HanomMHUM, YTO BbIXOZ, CUNbHbBIX AAHHbIX MO
CTpouTenbCTBY HOBbIX AomoB B CLUA 3a anpenb Ha 20% m/m cTan NpUYnMHON Havyana yKpenaeHua Aonnapa
B cepegmHe mas.
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[aTa Bpems CobbiTne CtpaHa MNepunog, MporHo3  [lpea.

26.05.2015 2:50 3kcnopt (r/r) AnoHua Anpenb 8 8,5
2:50 Wmnoprt (r/r) AnoHus Anpenb -11 -14,5
15:30 3aKasbl Ha TOBapbl A/UT. NO/Ib30BAHNA CLIA Anpenb -0.5% 4.0%
15:30 ToBapbl 4NUT. NONb30BaHMA, 6e3 TpaHcnopTa CWA Anpenb 0.3% -0.2%
16:00 MHAeKC NOKYNHbIX LeH Ha XXunbe (K/KB) CLWA 1K15 1.10% 1.40%
16:00 MHaekc Case Shiller (m/m) CLLIA MapTt 0.90% 0.93%
16:00 MHaekc Case Shiller (m/m) CLLA MapTt 4.60% 5.03%
17:00 Mpoaaxu Ha NepBuUY. PbIHKE XUNbA CWA Anpenb 505K 481K
17:00 Mpoaaun Ha NepPBMY. PbiHKE XKunbs (M/m) CLLA Anpenb 5.0% -11.4%
17:00 NHaeKc noTpebutenbcKkom yBepeHHOCTH CLLA Mai 95 95,2
17:00 NHA. nponss. aktBHocTM ®PB PuumoHaa CLWA Mait 0 -3
17:30 NHA. nponss. aktueHoctn OPB annaca CLLA Mai -11,5 -16

27.05.2015 14:00 3aABKM Ha nnoteky ot MBA CLLIA HegenA -- -1.5%
16:00 nnu, (na/va) Poccnsa HepenA -- 0.1%
16:00 WML, exxeHea. (c H.r.) Poccusa Hegena -- 8.2%

UcTouHuk: Bloomberg
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[oxogHocTb 10-neTHMX rpevyeckux obauraumin Ha Toprax
BO BTOPHWK [JOCTUINA MAKCMMANbHbLIX 3HAa4YeHMW 3a
nocneaHnn mecay, nogHaswucb Ao 11,5%. MpuynHowm
NnageHna KOTMPOBOK rpedvyeckmx obauraumm crano
BbiCTynneHne MuHUCTpa BHyTpeHHUX pen [peumn o
HEBO3MOXHOCTW NoraweHua obAasatenocts nepes MB® B
cnegyrouwem mecaue 6e3 npepoctaBieHMs GUHAHCOBOM
nomowu. Mo Hawmm pacyéTtam, peuna AoMKHA NOracuUTb
nepea MB® B ntoHe 06A3aTenbCcTB Ha cymmy 1,2 mnapa.
eBpo. lNepBbin TpaHWw B pa3amepe 310 M/IH. €eBPO A0NKEH
6bITb NPOM3BEAEH 5 NIOHA.

CerogHa MwuHPUH pomkeH 06bABUTL MNapameTpbl
aykumoHa O®d3, KoTopbi byaeT npoBOANTHCA 3aBTPA.
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WUcTouHuk: Bloomberg
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Honrosom poiHOK Poccum
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McTouHuk: Bloomberg

Dukascopy Bank SA, Route de Pre-Bois 20, International Center Cointrin, Entrance H, 1215 Geneva 15, Switzerland tel: +41 (0) 22 799 4888, fax: +41 (0) 22 799 4880 research@dukascopy.com



L DukAscoPY

Swiss Forex Bank & Marketplace

ExxepHeBHaa AHanNUMTuKa

Kypc eBpo Kk ponnapy onyctuncs Huke oTtmeTkn 1,09 B xoge
BaNnIOTHbIX TOProB BO BTOPHWK KakK Ha OXWAAHWUAX MOBbILWEHUS
ctaok B CLUA, Tak m pocta KpeouTHbIX puckoB B [peumn.
[onnapoBas kop3vHa BanoT JOCTUIMa OTMETKM 97 MNyHKTOB Ha
doHe YyKpenneHns amMepukaHCKoW BarnTbl nepej BbIXOOOM
KpYyNHOro naketa MakpoakoHoMudeckon ctatuctukm B CLLA.

B Hauane BantoTHom ceccum Ha MMBB Kypc pybns k gonnapy pesko
onycTtunca Ha 44 konewnkn ao 50,41 py6./gonn, CHWxascb Berneq 3a
ueHaMmn Ha HedTb. Takke ocnabneHuto pybnsa cnocobCTByOT
OXMOAHUA  OTHOCUTENbHO MadeHuss cnpoca Ha  pybnésyto
NMKBMOHOCTb MOCME OKOHYaHUs nepuoga HanoroBbiX MNnaTexen wu
pocT 06bEMOB BbINNaT MO BHELIHUM 00siI3aTeNbCTBAM POCCUMCKUX
KOMMNaHW1 B NIOHE.

McTouHuk: Bloomberg
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BanowTHLIN PLIHOK
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WUcTouHuk: Bloomberg
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[AnHamMuKa BantoTHbIX Kypcos, %

0,00 - . . T T T T —
w T
-0,40

-0,60

-0,80
-1,00
-1,20
\Y Q Q Q Q Q N
(_)Q\\s X \%\5 QX\)% Q\Q\ . S Q\\S') S \(y* Q\\)") ®Q§
NN OO SN O AN UG

McTouHuk: Bloomberg
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PoccuickMe WMHAEKCbl aKUMW CHUMAIOTCA BCAeA, 33 akuuamm HedrterasoBbix KomnaHui: «CyprytHedTeras» (-0,7%),
«lasnpom» (-0,4%), «TatHedTb» (-0,5%). UHAekc MMBB TepsaeT 0,03%. MHaekc PTC cHuxkaetcs Ha 0,8% g0 1033 nyHKTOB
33 CYET NaaeHuMA Kypca pybaa K gonnapy.

MbI OXKnaaem nageHnsa POCCUNCKMX MHAEKCOB BO BTOPOM NOMOBUHE AHA Ha GOHE yKpenneHus aonnapa nepemq BbIXogom
MaKpPO3KOHOMMYECKOM cTaTUCTMKKM B CLLA.

1670 1060
1665 |

L ’j_‘ 1 1055
1660 — I i Ll

oo 1
1650 1 | WQT_D* 1045¢ Il

1645 * T—?—*—Q—D 1040 l
1640 - F i - + D

0
-

1655

1035
1635
1630 1030
1625 1025
10:00 11:30 13:00 14:30 16:00 17:30 10:00 10:00 11:30 13:00 14:30 16:00 17:30 10:00

WUcTouHuk: MMBB, Bloomberg
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Makcum FecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHnyeckn aHanms
KopoTkne HOBOCTH

Apocnas CmupHos Toproeble naen no purypam

jaroslavs.smirnovs@dukascopy.com KBapTanbHbI OTYET

MporHo3bl coobulecTsa

EsreHua Npuropuyk

yvevgeniva.grygorchuk@dukascopy.com MonesHble CCbIIKU:

FXSpider oHnalH HOBOCTH
B

BebuHapbl

PadunKkn

NHAaeKc BantoT

CoT oT4éThI

[MMBOT YPOBHU

CEeHTUMEHT pbIHKaA
DKOHOMMWYECKNIM KaZleHaapb
CurHanbl

OroBoOpKa

Bca nHbopmauma B 3TOM CTaTbe, BK/AKOYAA MHEHMUA, MOKasaTenn U rpaduKkn, npesoctaBieHa TONbKO B LEeNAX O3HAKOMIEHMUA, N He MOXKET OblTb MHTepnpeTupoBaHa Kak PpUHAHCOBLIA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MONHOTY WAM NPABWUIbHOCTb Nt060M MHPOPMaLMK, copepKallenca B 3TOM cTaTbe. PMHAHCOBbIE MOKa3aTenu, yKa3aHHble B 3TOM CTaTbe He 6bian
npoBepeHbl KomnaHuen Dukascopy. B3rnaabl, MHEHMA U aHAN3bl NPUHAANEXKAT aBTOPaM CTaTbM, U He Bbln cornacoBaHHbl ¢ Dukascopy.

Dukascopy OTKa3blBaeTcss OT /t0DObiX rapaHTU, BbIPAXKEHHbIX WMAM MNOAPA3YMEBAIOWMXCA, HO, HE OrpaHWMYMBaACb 3TUM, KacaTe/libHO MPUrOAHOCTU ANSA TOProBAM WAM MPUIOAHOCTU ANSA
onpeaeneHHoW Lenu, B OTHOWEHUU BCcel MHbopMaumMu B 3ToM cTaTbe. Dukascopy He npu Kakux ob6CTOATENLCTBAX HE HECEeT OTBETCTBEHHOCTb 3a M0bble NpAMble, HEMPSAMbIE, KOCBEHHbIE,
3aBUCALLME, HENPEeABUAEHHbIE, UAU Ntobble Apyrue yObITKM, MOHECEHHbIE B CBA3M C MCMOb30BAHNEM 3TOM CTaTbM.
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