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OCHOBHbIE MHAEKCbl aKUMN NPOAOKAT CBOM POCT, HECMOTPA Ha NybaAMKaumio
HeoAHO3HayHOM CTaTUCTUKM B EC, KOTOpaA OKasanacb XyXKe OMWAAHMN PbIHKA.

HedTAHble KOHTPAKTbl AOPOKAOT HA BbICKa3biBaHUAX npeactasutenenm OlEK o
BO3MOXHOCTU COXPaHEHUA BbICOKMX LUEH HA HEPTD.
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CerogHAa B pAge eBpoOnenckux ctpaH bblna onybinkoBaHa CTAaTUCTUKA MO M3MEHEHUAM MPOMbILLAEHHOIo
NPOM3BOACTBA B Mae, KOTOpaa MOKasana HeoXUAaHHoe 3amedsieHue AaHHOro MNoKasaTesa. TaKXKe XyXKe
OXMOAHUMA KOHCEeHcyca aHaAuTMKoB Bloomberg okKasanucb pAaHHble OT MHCTUTYTa ZEW, KOTopbii
3apMKCMPOBAN B CBOWMX OMPOCAxX CHUMKEHME WHAEKCA YBEPEHHOCTU WHBECTOPOB B [epmaHun 4o
MWHUMaANbHbIX 3HA4YeHUN 3a nocnegHuit rog. C MOMeHTa Hayana aKTMBHOIO TOProBOro NPOTUBOCTOAHMUS B
MUpPEe UHAEKC YBEPEHHOCTU MHBECTOPOB oT ZEW HeyK/NIOHHO najaeT wecton mecay, nogpaa. MocneaHuin pas
CTO/Ib ANUTENbHOE NajeHWe AaHHOro MHAWKaTopa Habawganocb BO BTOpoi nonoBuHe 2012 ropa, Korga
6e3paboTtnua B EC akTMBHO pocna.

[INHAaMMKa B TOBAPHbIX KOHTPAKTax MOKAa3bIBAET, YTO KOPPEKLUMOHHbIN POCT LEH Ha 30/10TO MOXKET CKOPO
3aKOHUYMTbCA. HanomHum, 4to ¢ cepeauHbl nonsa, Korga ®PC yKasan Ha BO3MOXKHOCTb YCKOPEHUA TEMMNOB
Y)KECTOYEHUA [AEeHEXHO-KPeaAUTHON MOAUTUKKU, CTOMMOCTb YHUWM 3010Ta OMyCcTUAacb A0 MWHUMYMOB
TeKylwero roga U coctasmna $1242. Mbl oxugaem, 4TO 30/10TO MPOAOMKMUT AeleBeTb Mocie Heaoaroro
pocTa, Habaoaaswerocs B nocaegHue AHWU. NoBogOM ANA 3TOr0 MOTYT CTaTb OMACeHUs, YTO Ha cheaytollei
Hepgene ®PC moXeT yKa3aTb Ha HEOHXO0AMMOCTb Aa/ibHENLEro NoBbIWEHNA CTaBOK.
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JaTta Bpemsa CobbiTue CtpaHa Mepuog MporHos [pea.

10.07.2018 9:45  [pombiwn. Nnpon3soacTso (M/m) ®paHums ma 0.7% -0.5%
9:45  [pom. nponssoacTso (r/r) ®paHums mam 0.4% 2.1%
11:30 Topros.bIii 6banaHc BennkobputaHua mai -£3400 -£5280
12:00 Onpoc TekyLei cutyauumn ot ZEW FepmaHuna uwionb  78.1 80.6
12:00 Onpoc ZEW (o*kngaHusa) FepmaHua wionb  -18.9 -16.1
12:00 Onpoc ZEW (oxknaaHua) EBpo30oHa uwonb - -12.6
16:00 Canbgo nnatexHoro 6anaHca Poccua 2K18 27675m 30827m

11.07.2018 14:00 3aaBKM Ha unoTeky ot MBA CWIA Hegena -- -0.5%
15:30 WU, ucka. nuuw,. v aHepr. npom (m/m) CLLA wione  0.2% 0.3%
15:30 WUM, ncka. nuul. v aHepr. npom (r/r) CLLA wionb  2.6% 2.4%
15:30 WUM, uckn. nutaHue, aHepr. (rr) CLLA uwionb - 2.6%
16:00 WUNU, (Ha/Ha) Poccusa Hepensa -- 0.2%
16:00 WML, exkeHea,. (c H.T.) Poccusn Hepensa -- 2.0%
17:00 OnTosble 3anacbl (M/m) CLUA mal 0.4% 0.5%

MUcTouHmK: Bloomberg
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B oTanume oT pblHKa akuun rocobauraumm EC oTpearmpoBann Ha nybamKkauuio cnabbix AaHHbIX MO NPOMbILW/IEHHOMY
NpPOn3BOACTBY HeraTuBHO. JloxoaHocTb 10-neTHux rocobamnraumnm EC B cpegHem pacteT Ha 1-2 6.n. B 6amkanwimne aHn mbl
OXMNAAEM CHUXEHUA BOIATUbHOCTM Ha PblHKe o0bauraunim ao tex nop, noka 8 CLUA He BbIMAYyT AaHHblIe NO MHPNALUKM B
yeTBepr. PocT Kypca pyb6ssa oOKasblBaeT NOAAEPIKKY WMHAMKATUBHOMY Bbinycky O®P3 26212, AOXOAHOCTb KOTOPOro
onyctunacb ao 7,58%. CerogHa MunHouH PO onybanKkyet napameTpbl 3aBTPALLHErO ayKUMOHa No pasmeweHnto OP3.
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WUcTouHmK: Bloomberg
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[onnapoBas Kop3nHa BanoT cTabuansosanacb UHAaeKc ponnapa CLUA
B6AM3N oTMeTKN 94 nyHKTa. [TocTeNneHHO Npoaarku

ponnapa CLUA, Bbi3BaHHble nybanKkaumen cnabom

94,05

CTAaTUCTUKM NO aMEpPUKAHCKOMY PbIHKY TpyAaa, > i_ﬂ_l S B L

ocnabesatot. Kypc pybnsa oTHOCUTeNbHO gonnapa ¢ 93,95 | I—D .

Ha4yana AHA CcerogHA He UW3MeHunca bnarogaps 23,9 'T?—‘* =
NpoAO/KAKWEMYCA POCTY uUeH Ha HedTb. Ha 93,85

BbICKa3biBaHUAX  npeactasutenen  ONEK  Bo 938 —_Ij
BTOPHMK Oappenb Mapku Brent gocTtur oTmeTKu 93,75 .

$79. B pganbHelwem Ha CTOMMOCTb HedTAHbIX
KOHTPaAKTOB noBauseT nybankauma oTpacaesomn
CTaTUCTUKNU OT AMEPUKAHCKOIO WMHCTUTYTa HedpTn
no3aHo Bevyepom. Ecnm 3anachbl cbipbA yBen4aTcs,
YTO 3TO MOMKET CTaTb MOBOAOM [ANA CHUMKEHMUA
HePTAHbIX KOHTPAKTOB.

93,7

93,65

93,6
1:30 3:00 4:30 6:00 7:30 9:00 10:30

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 E>xepHeBHas AHanNUTUKa

Swiss Forex Bank & Marketplace

BanoTHbLIN PBIHOK
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WHaMMKa BaNloOTHbIX KypcoB, %
YPCOB,

0,3%
0,2%
0,1%
0,0% - l l n n u | | .
jun
-0,2% A
-0,3% -
-0,4% A
-0,5%
JRAN SRR s MRS S K S
N I AR N AR S

McTouHmk: 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 DukAascorPY E>xxepHeBHas AHaNUTUKa

Swiss Forex Bank & Marketplace

DPoHAOBLIU PLIHOK

B nepBoi nonoBuHe AHA MHAEKC MOCKOBCKOM BUPKKM 0OOHOBUA UCTOPUYECKME MAaKCMMYyMbl Brarogapa pocTy KOTUPOBOK
aKuMi HedTerasoBbiXx KOMMNaHMM. CTOUT OTMETUTb, YTO TEKYLWMIM POCT MHAEKca MocObupK1u conpoBOXKAAETCA CPeAHNUMM
TOproBbiIMn 060pOTamMm N He NoaKpensieH 6O0NbWLIMMN NOKYNKaMW CO CTOPOHbI Y4aCTHUKOB pblHKA. MHaekc PTC TopryeTcs
B6113K oTmeTKM 1200 NnyHKTOB, NOAHABLUMUCH C Havyana AHA Ha 0,2%.
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McTouHnk: MMBB, Bloomberg
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DOHAOBLIN PbIHOK
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Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHUYECKUM aHanm3
KopoTKue HOBOCTMU

Apocnas CmupHos Toprosble naeun no dpurypam

jaroslavs.smirnovs@dukascopy.com KBapTaabHbIN OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbIIKU:
FXSpider oHnamH HOBOCTU

TB

BebuHapsbl

Padunkn

MHAEKC BanoT

CoT oTyéTsl

[MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopkKa

Bca uHbopmauma B 3TOM CTaTbe, BKAKOYAA MHEHMUA, MOKa3aTeNnn u rpadukun, NpeaoctaBneHa TONbKO B LENAX O3HAKOM/IEHUA, U He MOXKeT ObiTb MHTepnpeTMpoBaHa Kak PUHAHCOBbIMA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTWM 3a MOJAHOTY WAM MNpPaBUAbHOCTb Ntoboit nHbopmaumm, coaeprkallencs B 3ToM ctatbe. PMHAHCOBbIE MOKa3aTe/M, YKa3aHHble B 3TOM cTaTbe He Obiau
nposepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHUA M aHANM3bl NPUHASNEXKAT aBTOPaM CTaTby, U He Bblnn cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKa3sblBaeTcA OT /t0ObIX rapaHTUI, BbIPAYKEHHbIX WMAW MOAPA3YMEBAIOLWMXCA, HO, HE OrpaHW4YMBaACb 3TUM, KacaTe/lbHO MNPWUrOAHOCTU ANA TOProBAW WMAWM MPUFOAHOCTU ANA
onpeneneHHon Uenn, B OTHOLWIEHUM BCeM MHPopmaumm B 3Tok ctatbe. Dukascopy He mpu Kakux obBCTOATENbCTBAX HE HECeT OTBETCTBEHHOCTb 3a /t0Oble Mpsimble, HEMPSIMble, KOCBEHHbIE,
3aBUCALLME, HeNnpeaBUaEeHHbIE, UK Ntobble Apyrue yObITKU, MOHECEHHbIE B CBA3M C UCMO/Ib30BAHNEM 3TOM CTATbMU.
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