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* EBponeickme MHAEKCbl aKUMW Hayann TOProBykD ceccuo B cpely C Hebonblioro
CHUXeHUA Ha ¢GoHe HeonpeaenéHHOCTU BOKPYr WTOroB 3aBTPallHEN BCTpeuM
EBporpynnbl. Ha Haw B3rnaa, TeKywaa KOHCONMAAUUA MHAEKCOB CBA3aHA C TeM, YTO
OXUAQHMA NPeaoCTaBAeHUA NOMOLWM pelnmn yxe 3a10KeHbl B TEKYLLME KOTUPOBKMW.

* KypCc amepuKaHCKOro JAonsapa K OCHOBHbIM Ba/llOTaM KOPPEKTUpPYyeTcA rnocne
BYEPALLUHEro pPoCTa, KOTOPOMY CMNocobCTBOBAaN BbIXOA CW/bHbIA AAHHbLIX MO PbIHKY
HeaBuxumoctm B CLLA.

* LleHbl Ha HedTb MapKn Brent pacTyT TpeTun AeHb nNoapAad Ha OXMAAHUAX COKPaLLeHUs
3anacoB HedpTn n HedpTenpoayKToB B CLLUA 33 npownyto Heaento.
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* B Hayane TOProBon ceccum B cpeny eBPONEMCKMUE MHAEKCbI aKUUW HE3HAUYUTENbHO CHUMKAKTCA Ha ¢$oHe
HeonpeaenéHHOCTU BOKPYr MTOrOB 3aBTpallHer BCTpeynm EBporpynnbl, NO MTOram KOTOPOM OCHOBHbIE
KpeguTtopbl [peunn OONXKHbI MNPOBECTU OUEHKY nnaHa pedopm, NpeanoKEHHOro rpevyecknum
NPaBUTENBLCTBOM Ha 3KCTpeHHOM cammute EC B noHepenbHWK. Ha Haw B3rnsa, ecnm Ha 3aBTPalLHEN
BCTpeye OyaeT yTBEPXAEH TrpPeyYeckMi BapuaHT nnaHa pedopm, TO 3TO MOXKET NpPUBEeCTU K
KOPPEKUMOHHOMY CHUMEHUIO €EBPOMENCKMX MHAOEKCOB, TaK KaK OXWAAHWA COr1acoBaHMA MnaHa
npeaocTaBieHms Mpeumm NOMOLLN YKe 3a10XKEHbI B TEKYLLIME KOTUPOBKU aKUMM 1 0banraumimn eBponemcKkmnx
amuTeHToB. [peyveckne 10-neTHMe rocobnauraumm ToprytoTca ¢ poxogHoctbio 10,1%, uto ABANseTcA
MWUHUMANIbHbIM YPOBHEM C cepenHbl MapTa.

 CroumocTb bappena mapkm Brent poctmrna otmeTku $64,9 Ha Toprax B JIOHOOHE Ha OMKMAAHUAX
COKpauweHnAa 3anacoB HedptTn n HedTtenpoayKtoB B CLUA. CerogHa MwuHaHepro CLLUA onybamkyetr csBow
eXXeHeAeNbHbIN OTYET NO U3MEHEHUIO 3anacoB Cbipon HedpTU. KOHCEHCYC-NPOrHo3 aHannTukos Bloomberg
OXKMAaeT CoKpalleHua 3anacoB Ha 1,7 maH. 6bapp. CornacHO AaHHbIM AMEPUKAHCKOTO UHCTUTYTaA HedTH,
KOMMepYecKmne 3anacbl HePpTn COKPATUAUCH Ha 3,2 MAH. bapp.
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[ata Bpemsa CobbiTne CrpaHa MNepuogp, MporHo3 [lpea.
24.06.2015 11:00 NHpaekc genosoro kKanmata ot IFO FepmaHua WIOHb 108,1 108,5
11:00 NHauKaTop TeKyLen A4eNoBoM akTMBHOCTH OT IFO lFepmaHna WIOHb 114,1 114,3
14:00 3aABKM Ha unoteky ot MBA CLWA Heaens - -5.5%
15:30 JInyHoe noTtpebneHune CLWA 1K15 1.9% 1.8%
16:00 nnu, (na/va) Poccna HepenA -- 0.1%
16:00 WML, exxeHea,. (c H.r.) Poccna HepenA -- 8.4%
19:00 Obwwee yncno 6e3paboTHbIX ®paHuma Mai 3542.0k  3536.0k
17:30 3anacbl oT MuHaHepro CLUA, 6app CLIA Hepena -2676 TbiC
25.06.2015 15:00 301070 U MeXKAYHapPOAHble pe3epBbl Poccua Heaens - 360.6B
15:30 JInyHble goxoapl CLLA mam 0.5% 0.4%
15:30 JInyHble pacxoabl CLWA mal 0.7% 0.0%
15:30 MepBUYHbIE 3aABKM Ha Nocobue no 6espaboTuue CLLA Heaena 273K 267K
15:30 MoBTOpHbIE 3aABKKN Ha Nocobue no 6espaboTuue CLWA Hepensa 2220K 2222K
26.06.2015 9:00 NHAeKc ueH Ha umnopT (m/m) FepmaHua EY 0.2% 0.6%
9:00 MHaekc ueH Ha umnopt (r/r) lFepmaHns ma -0.4% -0.6%
17:00 NHaeKc noTpebuTenbcknMx HaCTPOEHUIM OT YH-Ta MuumnraHa CLLIA WIOHb 94,6 94,6

McTouHuk: Bloomberg
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Honrosom pbiHOK Poccum

CerogHa MuHoUH PO npoBenét pasmelleHue AByx BbinyckoB OP3 Ha cymmy 17,5 mnpa. pyb. UHBectopam byayt
npeanoxeHbl rocobauraumm cepumn 26214 Ha cymy 10 mnpa. ¢ norawenHnem 2020 roay, AOXOAHOCTb K MOralleHUto
KOTOPbIX Ha TeKywWwMin momeHT coctasnaeT 11,14%. locobauraunm cepum 26215 c¢ norawenmem B 2033 roay 6yayt
npeanoXKeHbl Ha cymmy 7,5 mapa. pyb. Ha TeKywmin MomMeHT A0oX0oAHOCTb K noraweHuto OP3 cepun 26215 coctasnser
10,914%. CerogHA poccMMCKMeE 0banraumm Npoao/IKatoT PacTM BTOPOM AeHb noapan Ha GOHEe OXKUAAHWUM paspelleHun
CUTYyaLuUm BOKpYr lpeummn Ha 3aBTpallHem 3acegaHuun EBporpynnel.

LleHOBOI MHAEKC KOPNOPaTUBHbIX 40/T0B
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Kypc gonnapa CHU3UACA OTHOCUTE/IbHO KOP3MHbI U3 LWEeCTH
Ba/MtOT 0 95 NyHKTOB, KOPPEKTUPYACb NOCNe pocTa BO
BTOPHMK. BO BTOPHMK gonnaposbit nHaekc DXY B3neten
A0 95,5 nyHKTOB Ha $OHEe BbIXOAA CUABbHOM CTAaTUCTUKM MO
PbIHKY HEeABMXXMMOCTM 3a MaWn. [lpoga)km AOMOB Ha
NepPBUYHOM PbIHKE BbIPOCaM BoNbLUE OXMAAHWNI PbIHKA 40
546 Tbic.,, obHOBMB Makcumymbl ¢ 2008 roga. Ha Kypc
AONnapa CcerogHA MOXET OKasaTb BbIXO4 MUTOroBbIX
AaHHbIX NO Temnam pocTta 3KOHOMUK CLUA no utoram
1K15.

Kypc pybna K gonnapy CHMXKAeTcA B Hayane BaNOTHbIX
ToproB Ha MMBB Ha 31 koneliky go 54,1710 py6./nonn.
MoaaepKky pybnto He OKasbiBAaeT M MpPoAOo/KatoWMIcA
nepuoa, HanoroBbix Nnatexem no umrtoram  2K15.
HanomHum, 4TO cerogHA pPOCCUUCKME KOMNaHunm byayT
BbinaaumBatb HAC, akumM3bl U HaNor Ha A06blYy NONE3HbIX
nckonaembix. JanbHenwwee ykpenaeHme pybona Kk gonnapy
Mbl MOXET HabnwgaTb B NATHULY TaKXKe M3-3a BbiNAaT
Hanoros Ha nNpubbinb opraHmsaumin u HAOMW B Havane
cneayroulen Hegenu.
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[AIMHaMMKa BaNIOTHbIX KypcoB, %
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OcnabneHue pybna kK gonnapy v nageHUe KOTUPOBOK aKLUMN POCCUMUCKUX DAHKOB OKa3blBaeT AaBsieHue Ha pOoHAO0BbIE
MHOMKATOpPbl B Havane aHA. NMHpaekc MMBB n PTC cHmkatoTtca Ha 0,35%. AKTMBHOCTb MHBECTOPOB MNPOAONXKaeT
OCTaBaTbCA HEBbLICOKOW M3-33 OXMWAAHMIN pa3pelleHus cutyaumm BoKpyr peumn. O6bem coBeplUeHHbIX CAENOK C
aKUMAMMU, BKNOYEHHBIMM B PAacYET nHaekca MMBB 6bin1 MMHUMaNbHbIM C KOHL,@ NPOLUAOro mecaua.
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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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