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e CtonmocTb bappena mapKku Brent cHu)kaeTcs BTOpoM AeHb noapAd Ha onaceHmax BaHKPOTCTBA
[peunn n nognncaHua CornaeHnn nNo UPaHCKOM AaepHON nporpamme cerogHsA. LleHbl bappensa
HedTU MapKku Brent 3a MUHYBLUME CYTKN CHU3MANACb Ha 2,5% po S57,5. Kypc pybnsa K gonnapy B
Ha4ane BantoTHbIX TOproB HA MMBB cHM3MACA 40 MMHUMANbHbBIX 3HAYEHUW C HaYana anpens.

* EBponeickue ¢oHOOBbIE MHAMKATOPbI TOPrylOTCA Pa3HOHaMpPaB/AeHHO nepes  Hayaaom
3KCTPEHHOro cammuta anaepos ctpaH EC cerogHs Beyepom, rae byaeTr paccmMoTpeHa HoOBaA
nporpamma pedpopm B peumn, npeanoxeHHas NpaBUTENbCTBOM CTPaHbI.
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 CerogHa B 19:00 MCK B bptoccene HayHeTCs 3KCTPEHHbIM caMMUT anaepos cTpaH EC, Ha KoTopom byaet
PACCMOTPEH HOBbIX M1aH 3KOHOMUYECKMX pedopm B lpeumun, npeanorKeHHbIN rpevyecknm NpaBmUTENbCTBOM.
HoBbI BapMaHT 3KOHOMMUYECKMX pedpopm OyaeT yrKe BKAOYaTb UTOrM pedepeHayma, NpPoBeAeHHOro B
[peunn, No NTOram KOTOPOTro rpa*kgaHe CTPaHbl BbICKA3a/IMCb MPOTUB KECTKMX IKOHOMUYECKNX mep. NToru
pebepeHayMa HEe MCKAKYAOT BbIPAabOTKY KOMMPOMMUCCHbBIX YCA0BUW MNPOANEHUA MPOrpPammMbl MOMOLLN
[peunn, ogHaKO 3TO HEe O3HAYaEeT, YTO KPeaAUTOpPbl CTPAHbl MOTYT NPUHATL FPEeYeCcKMin BapmaHT pedopm. Ha
Haw B3rnag, auvgepbl ctpaH EC 3aMmyT BbIXKMAATENbHYIO NO3MUMIO, B3AB Bpemsa Ana obcyrKaeHun
NPOAO/IKEHHOIrO BapuaHTa pedopm. [lepeHOC CPOKOB PACCMOTPEHMA NiaHa pedopm MOMKET 0Cabutb
NeperoBopHble MNO3ULUKN FPEeYeCcKUX BaCTeM M3-3a HEOOXOAMMOCTM MPOANEHUA B CTpaHe OaHKOBCKUX
KaHUKYA.

* CroumocTtb bappensa mapku Brent npoaosirkaeT CHUXKATbCA KaK M3-3a PaCcTyLKMX pUckoB B EBpone, Tak n3-3a
OXKUAAHUN AOCTUMEHMA COMNTalleHN NO MPAHCKOM AAepHOM nporpamme. HanomHum, 4Tto ceroaHAa B BeHe
JOIKHbI COCTOATLCA NOC/NEAHME NEPEroBopPbl MeXKAY NpPeaAcTaBUTENAMN «LIECTEPKU» NEPEroBopLLUKOB U
BnactTAMn WMpaHa. B cnyyae ecnam CTOpOHam yaacTca AOCTUYb COMIalleHUMM MO 3aMOpPO3Ke WPaHCKOWM
AAEPHOMN NPOrpPamMmbi, TO 3TO OTKPOET NYTb ANA CHATUA SKOHOMUYECKUN CAHKLUMM M yBEANYeHNA 0O6bemos
3KcnopTa HePpTM B CpeaHECPOYHOM nepcneKkTuee A0 1,2 maH. bapp.

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



ExxepHeBHaa AHanNUMTuKa

L DukAscoPY

Swiss Forex Bank & Marketplace

[Jata Bpems CobbiTne CrpaHa Mepwnog, MporHo3 [pea.
07.07.2015 9:00 MpomblLieHHOE NPON3BOACTBO, (M/M) FepmaHusa mal 0.1% 0.9%
9:00 MpoMmblIWwieHHOE NPOun3BoOACTBO, (r/r) fepmaHua mam 2.6% 1.4%
11:30 MpombiLwa. NnponssoacTso (M/m) BennkobputaHusa Mai -0.2% 0.4%
11:30 Mpom. nponssoactso (r/r) BennkobputaHus Mai 1.6% 1.2%
15:00 OduumanbHble MeXayHapoaHble pe3epsbl Poccusa WIOHb 366.3B 356.8B
15:30 Toprosbiii 6anaHc CLIA Ma -$42.75B  -$40.90B
17:00 JOLTS-OTKpbITWE BaKaHCUM CLWIA Mai 5300 5376
17:00 NHAEeKC 3KOHOMMYECKOoro onTummama ot IBD/TIPP CLLA noNb 48,8 48,1
08.07.2015 14:00 3aABKM Ha nnoteky ot MBA CLLIA Hepena = -4.7%
16:00 UM (Ha/Ha) Poccus Heaens -- 0.0%
16:00 WML, exkeHea. (c H.r.) Poccus Heaens -- 8.5%
21:00 Mpotokon 3acepgaHua ®PC ot 17 uioHA CLWA =
22:00 MoTpebuTenbeKoe KpeaUToBaHUE CLUA Mmat $18.500B $20.541B
09.07.2015 4:30 WML (r/r) Kutan WIOHb 1,30% 1,20%
4:30 nun (r/r) Kutan WIOHb -4,60% -4,60%
9:00 Toprosblii banaHc FepmaHus Ma 20.5B 22.1B
9:00 Canbpo nnatexxHoro 6anaHca lepmaHua mam 16.0B 19.6B
9:00 KCMopT, € y4. ces. (m/m) FrepmaHun Mait -0.8% 1.9%
9:00 Mmnopr, ¢ yu. ces. (m/m) FfepmaHuma Mait 0.1% -1.3%
14:00 YyeTHaA ctaBka baHka AHranm BennkobputaHusa = 0.50% 0.50%
15:00 3010TO U MeXAyHapoaHble pe3epBbl Poccna Heaena -- 362.0B
15:30 MepBKYHbIE 3asiBKM Ha Nocobue no 6espaboTuue CLLA Hepena 277K 281K
15:30 MoBTOpHbIEe 3a8BKKN Ha Nocobue no 6espaboTtuue CLWA Heaens -- 2264K
16:45 NHaekc notpeb. komdopTa oT Bloomberg CLLUA - -- 44

WUcTouHuk: Bloomberg
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JJOX0AHOCTb POCCUMCKMUX AoNNapoBbix rocobamraumii RUS-30 He M3meHMNacb OTHOCUTENBHO YPOBHEN 3aKpPbITUA TOProB
Ha MMBB B noHegenbHUK U coctasnaeT 3,55%. Pybnesble rocobauraunm c norawenmem B 2027 roay nNpoao/KatoT
CHUXATbCA, U UX AOXOAHOCTb Bblpocna Ao 11,15%. MNogaeprkky obavraumam He OKas3an BbIXOA MaKPOIKOHOMUYECKUX
NaHHbIX MO MHOAAUMK. CornacHo AaHHbIM PocctaTa, B npownom mecaue UML, Bbipoc avwb Ha 0,2% m/Mm, CyLLLEeCTBEHHO
3aMegIMBLUMCb OTHOCUTENbHO 3HAYeHUM BeCHbl. 3ameasieHue WHPAAUMM No3BOAMT B Oyaywem YCKOpUTb Temnbl
CMATYEHUA AEHEKHO-KpeaUTHoM nonutukm LB P®, Tem cambim cnocobcTBya AanbHenwemy pocTy UeH Ha pybnesble
obanraummn c duKcnpoBaHHbIM KynoHom. CerogHa MuHouH PO 06baBMA napameTpbl 3aBTpaLLHero aykumnoHa Od3.

LleHOBOM MHAEKC KOPNOPaTUBHbIX A0NTOB
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WUcTouHuk: Bloomberg
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Bcneg 3a ueHamum Ha HedTb Kypc pybnsa K pgonnapy
CHMXKAETCA A0 MMHMMA/bHbIX 3HAYEHUIM 33 nocnegHue
Tpn mecaua. B Havane BantoTHbiXx TOpros Ha MMBbB
Kypc pybna K gonnapy CHM3MACA Ha 26 Koneek A0
57,1540 py6./ponn. Kypc pybna K  ponnapy 96,3 ks
HENpPepbIBHO CHUXKAETCA TPeTUM AOeHb Nnoapasq, D
ABUraacb BCned 3a UeHamun Ha HedTb. HecmoTpa Ha 96,6
HeraTMBHyO AMHAMWKY Kypca pybns OTHOCUTENbHO o ow L } <+
OCHOBHbIX BantT, LB P® npoaonrkaer npoBoaAUTb 964 R = R o -—D
Ba/IlOTHblE MHTEPBEHLMM, CKynasa BaaoTy no $200 mAH e, F

B AeHb, ANA nononHeHua 3BP. ’

Uupekc ponnapa CLLA
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Kypc gonnapa otHocutenbHo DXY npogomkaT pactv He %

TONIbKO 3a cyeT ocnabnenns Kypca gonnapa go 1,0960, 05,8
HO N OXKNAaHUU BbIXO[da B CPEAY NPOTOKO/1a 3aCE€AaHUNA 0:00 3:30 5:00 6:30 8:00 9:30 11:00
KomuteTta no onepaunam Ha oTKpbITom pbiHKe CLUA 3a
16-17 nioHA. B uenom cmnbHOEe BAUAHUE HA BaNtOTHbIE
Napbl OKAXXYT UTOMMU CErogHALWHEero caMmmuTa Anaepos
cTpaH EC. Ecnm 6yayT npoasieHbl CPOKU PacCMOTPEHMA
HOBOro nnaHa pedopm, TO 3TO nNpuBedeT K
OANbHENLIEMY  CHU)KEHUIO  €BPO  OTHOCUTE/IbHO
aonnapa.

McTouHmk: Bloomberg
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BanowTHLIN PLIHOK
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BanowTHLIN PLIHOK

IMHaMMKa BaNlOTHbIX KypcoB, %
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TpetTnit aeHb NoapAa OCHOBHbIE POCCUICKME MHAEKCHI aKLWIA CHUMKALOTCA BC/ed 33 LeHaMM Ha HedTb U Kypcom pybaa
OoTHocuTenbHO gonnapa. MHaekc MMBB TepsaeT 0,3%, cHusuBwWMCb A0 otmeTKn 1615 nyHKToB. MHAeKc PTC Bnepsble C
Hayana anpena CHU3MACA HUKe ypoBHA 900 NyHKTOB, ABUTAsiCb BC/eA 3a Kypcom pybaa oTHocUTeNbHO Agonnapa. Jlydiwe
PbIHKa BbINAAAT akuum «CbepbaHKa», KoTopble pacTyT nocae nybankaumm puHaHcoBbIX pe3ynbtatoB 3a 1M2015 no
PCBY. HecmoTpAa Ha nageHua LueH Ha HMKenb Ha Toprax B JIOHAOHe, akumn « HOpMAbCKOro HUKena» pacTyT NPOTUB PbIHKA.
XyrKe pblHKa BbIrnAaa akumn «MarHuta» (-2%) Ha poHe oxnaaHuii nybanmkaumnm cnabbix onepaumMoHHbIX Pe3yabTaToB 3a
NIOHb B BanXKanlee Bpems.
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DPOoOHAOBLIN PLIHOK

AnHamuka mupoBbiX POHAO0BbIX UHAEKCOB, %
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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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