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* B xoae cBoero BbicTynieHna B KomuteTe ceHaTa no ¢uHaHcoBbIM ycayram rnasa PPC [dxkaHeT MenneH
YKa3asia Ha BO3MOXHOCTb NOBbILLIEHUA CTAaBOK B TeKyLwem rogy. Kypc amepmKaHCKOro 4oa1apa YKpenuaca Ha
OMACEHMAX YXKECTOYEHUA AeHeKHO-KpeaAuTHoM noantukm B CLUA oTHOcuUTenbHO Kop3uHbl BantoT DXY ao
MAKCUMa/IbHbIX 3HAYEHMW 3a NocneaHM mecAl. TaKk)Ke noaaep)KKy Aonnapy okasan Bbixog otyeta PPC,
«berkeBOM KHUIM», COrTaCHO KOTOPOMY C MaA MO UIOHb BO Bcex deaepanbHbIX OKpyrax Habatoganca poct

5KOHOMMWYECKON aKTUBHOCTU. Ha ¢oHe yKpenneHumA Kypca AONNapa LeHbl Ha AparoueHHble meTannbl U
HedTb CHUXKaAUCb nocsieaHmne 12 4yacos.

EBponenckme MHAEKCbl aKUU Hayaanm TOPrM B YeTBEPr POCTOM, OTbIFPbiBas pelleHMe T[PeyvYeckoro
nap/flameHTa pPaTMdULMPOBATb COrNalleHUEe MeXAy NpPaBUTENbCTBOM W KPeauTOpamMK CTPaHbl, KOTopoe
noapasymeBaeT NPOBEAEHNE KECTKUX IKOHOMMUYECKUX pedopM.
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* B xopme cBoero BbictynneHna B ceHate CLUA rnasa ®PC oTmeTuna, YTO NOBbIWEHNE CTaBOK MOXET bbITb
NPUHATO Ha ntobom 3aceaaHnm Komuteta no onepaumam Ha oTKpbiTom pbiHKe CLUA. Masa ®PC ykasana,
4YTO ecnn Habnwgaemble TEHAEHUMW HA PbIHKE TpyAa COXPaHATbCA, TO CNAOXKATCA BCe YCNOBWUA ANS
NOBbIWEHNA CTaBOK. Ha TeKywun MOMEHT KOHCEHCYC-MPOrHo3 aHaAuTukoB Bloomberg oxupaer
NOBbIWEHNA CTAaBOK C H6ONbLION A0NEN BEPOATHOCTM YXKe Ha ceHTAbpbckom 3aceaaHmm OPC Ha 0,25%.
PaHee npegnonaranock, 4to ®PC BO3AEPKUTCA OT YXKECTOUEHUA AEHEKHO -KPEAUTHON MOAUTUKM A0 KOHLA
roga n3-3a HeraTMBHbIX TEHAEHUMN, HabntogaBLuneca B NepBOM NONOBMHE TEKYLLLETO roga Ha PblHKe Tpyaa.
OnaceHna NOBbIWEHUA CTaBOK ycunmnm Bbixod oT4éta OPC - «bexeBon KHUIMM», COracHO KOTOPOMY C
cepeauHbl Masa Nno UoHb BO Bcex 12 denepanbHbix OKpyrax Habatoaanca poctT SKOHOMUYECKOM aKTUBHOCTM.
B 60/1blUIMHCTBE OKPYroB Habaoaanca Kak pocT pacxoAoB HaceneHus, Tak U YBe/IMYEHNE YPOBHA 3aHATOCTU.
Cnepyrouiee 3acegaHne Komuteta no onepaumam Ha oTpbiTom pbiHKe CLUA cocTouUTCA B KOHUE TeKyLero
mecaAua.

* B cpeay rpeyecknin napiameHT noaaep»Kan cornaweHue npemoep-mmHncTpa fpeymm Anekcumca Unnpaca u
OCHOBHbIX KPeAUTOpOB CTPaHbl NO NPOBEAEHMIO SKOHOMUYECKUX PePOpPM, HAaNPaB/IEHHbIX HAa CHUXEHUEe
COLPacXoa0B U POCTYy COBMpPaeMoOCTM HANOroB B CTpaHe. [lo BYepallHEro AHA elle CyWeCcTBOBa/IN PUCKM,
4YTO NAaH pedopM, OTKPbIBAIOLWLNIA BO3MOXKHOCTb NPeaocTaBAeHnn puHaHcoBOM nomouwm lpeuun, byaet
OTBEPrHYT Map/laMeHTOM CTpaHbl. Patndukaumsa cornaweHns cHuXaeT puUckn baHKkpoTtcTBa lpeunm no
cBoMM o06a3aTenbctBam. HanomuHum, yto ao 20 utona lpeuma [ONAKHA NOracuUTb FOCYAAPCTBEHHbIX
obaurauum Ha cymmy 3,5 mapa. espo.

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 AHaNUTMKa

[ara Bpema
16.07.2015 9:00

12:00
12:00
15:00
15:30
15:30
17:00
23:00
23:00
17.07.2015 11:00

12:00
12:00
15:30
15:30
15:30
15:30
15:30
15:30
15:30
15:30
15:30
16:00
16:00
16:00
16:00
16:00
16:00
17:00

CobbiTne

Mpopaxu asto B EC

WML (m/m)

WML (r/r)

30/10TO M MeXAYyHapoAHble pe3epBbl

MepBUYHbIe 3a8BKM Ha Nocobue no 6espaboTuue
MoBTOpHbIE 3asiBKM Ha nocobue no 6espaboTnue
OPC dunapenvodum - NepcnekTuBbl A4EN0BOW AEATENIBHOCTU
HetTto nokynku a/c LB CLUA nHoCTp. MHBECTOPaMU
YucTbili 06. MOKYNOK gonrocpoyHbix L6 CLUA
[eHexHbll arperar B y3K. onpea.

CTpouT. Npon3BoAcTBo (M/M)

CTpouT. npon3soAcTBo (r/r)
CTpOUTENbCTBO HOBbIX JOMOB
CTPOUTENbCTBO HOBbIX OMOB (M/M)
PaspelueHnsa Ha CTPOUTENLCTBO
PaspelueHns Ha CTPOUTENLCTBO (M/M)
UL, (m/m)

nnw, (r/r)

WLLM, uckA. nuu. u sHepr. npom. (r/r)
WLLM, MCKA. NnL. 1 SHepr. npom. (M/m)
NHa. UMLU, 6e3 yu. ces.

PeanbHbIl YMCTbIN A0X0A,

PeanbHas onnata Tpyaa (r/r)
Po3HKUYHbIE MpoAaxu, pean. (m/m)
Po3HuMuHble npogaxu, pean. (r/r)
MHBeCT. B NPOM3B. MOLLHOCTHK (r/r)
YpoBeHb 6e3paboTtuibl

MHAEeKc HacTpoeHU noTebutenelt oT YH-Ta Muuuraxa

CrpaHa
EBpo3oHa

EBpo3oHa
EBpo3oHa
Poccunsa
CLWA
CLIA
CLWA
CLWA
CLIA
Poccusa

EBpo3oHa
EBpo3oHa
CLWA
CLWA
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CLWA
CLWA
CLWA
CLIA
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Poccuna
Poccusa
Poccusa
Poccua
Poccusa
Poccusa
CLWA

MNepuop MporHo3  [pega.
WIOHb -- 1.3%
WIOHb 0.0% 0.2%
WIOHb 0.2% 0.2%
Heaensa - 359.6B
Heaena 285K 297K
Heaens 2300K 2334K
noNb 12 15,2
man - $53.9B
Mmai - $106.6B
Heaensa - 8.01T
man - 0.3%
Mau = 0.0%
WIOHb 1109K 1036K
WIOHb 7.0% -11.1%
MIOHb 1150K 1275K
WIOHb -8.0% 11.8%
WIOHb 0.3% 0.4%
WIOHb 0.1% 0.0%
WIOHb 0.2% 0.1%
WIOHb 1.8% 1.7%
WIOHb 238,632 237,805
WIOHb -5.4% -6.4%
WIOHb -7.9% -7.3%
WIOHb 0.9% 2.1%
MIOHb -8.9% -9.2%
WIOHb -8.2% -7.6%
WIOHb 5.7% 5.6%
noNb 96 96,1

MUcTouHuK: Bloomberg
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J1OXOAHOCTb POCCUMUCKUX AO0NNAPOBbLIX FOCYAaPCTBEHHbIX rocobanraumMn B cpeay pocina A0 MaKCMMabHbIX YPOBHEN 33
nocaeaHo Hedento Ha OXKuaaHuax nosblweHnAa ctaBok B CLLUA. loxoaHocTb aonnaposbix obamraumnin RUS-30 Bbipocaa
no 3,54%. PybneBble obauraumm pocam Ha OXKUAAHUAX CHUMKEHMA KntoveBor ctaBkm LB PP Ha 3acepaHum, Kotopoe
cocTonTcA B KOHUe wutona. loBogom AnA 3TOro CTaslo KaK 3amMef/ieHne HedenbHbIX TeMNnoB MHOGAAUMKU, TaK WU
HEOXMAAHHO pPe3Koe CHUMKEeHMEe MPOMbILAEHHOro NpoMs3BoacTBa B UoHe Ha 4,8% r/r. MpoaonKatolweecs 3ameaneHme
NPOMbILLIEHHOrO NPoun3BoAcTBa B PP yBennumsaet BepoATHOCTb YTO LIB P morKeT CHMKATb CTaBKy Hosee arpeccuBHO

AR CTUMYZIMPOBaHMUA SKOHOMUYECKOTo pocCTa.
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WUcTouHuK: Bloomberg
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Jonnaposaa Kop3uHa BantoT DXY B cpeay Bbipocna Ao

MaKCMMa/bHbIX 3HAaYeHUN 3a nocnedHWin MecAl Ha UHpeKkc ponnapa CLUA
OXWAAHUAX noBblweHnA cTaBok B CLUA B Tekywem 97,6
rogy. MoBogom ansa 3Toro ctan MNoJyrogoBOW AOKANaA,

rnasbl PPC nepep, ceHatom CLUA u Bbixog otuéta mo  °7»
3KOHOMMYeckomy coctoaHuto B 12 okpyrax CLUA. Kypc 97.4 |
pybna OTHOCUTENbHO Ao0ANapa MNPAKTUYECKUM He M i |
M3MEHUICA C KOHLUQ BEYEepHMX BANIOTHbIX TOPros Ha 973 & i L * + J
MMBB u kKonebnetca y otmeTkm 57 py6/monn. 3a o - + 'f' g e T

: ' !

nocneaHune CyTKU Kypc pybna oTHOCUTENbHO Aonnapa
CHM3MACA Ha 35 Koneek Ha ¢oHe najeHusa UeH Ha g7 T
HedTb mapku Brent go $57,2 3a 6appenb. CerogHa B
LEeHTPe BHMMAHMA YH4ACTHMKOB Ba/IIOTHbIX TOPros byaet 97
npecc-KoHdpepeHUms Mapwno Aparn, KOTOpasn
TPaAULMOHHO COCTOMTCA nocae 3acedaHma ELB.
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McTouHuK: Bloomberg
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BanoTHbLIN PBIHOK
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WUcTouHuK: Bloomberg
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BanoTHbLIN PBIHOK

AMHaMUKa BanloTHbIX KypcoB, %
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WUctouHuK: Bloomberg
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DPOoHAOBLIM PLIHOK

Poccumnckme nMHAeKCbl akUMiM NPaKTUYECKN HE U3MEHMANCH C HaYana Toproson ceccum Ha MMBB. MHaekc MMBB pactet
Ha 0,1% Topryacb y otmeTku 1643,6 nyHKTa. MHaekc PTC Takke npubasnset 0,1%, aocturHys otmetkm 910 nyHKTOB.
Ctabunumsaumm nHOEeKcoB cnocobcTeyeT HOKOBOM TPEHA KaK Ha Ba/ItOTHOM pPbIHKE B OXMAAHUM UTOroB 3acegaHuna ELB,
TaK M HeonpeaeneéHHaa LeHoBaA AMHAMMKA B TOBAPHbIX KOHTPAKTax.
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DPOoHAOBLIM PLIHOK

Poccumnckme nHAaeKCbl akUMM NPaKTUYECKN HE M3MEHWUIUCL C Havasa Toproson ceccumn Ha MMBB. MHaekc MMBB pactet
Ha 0,1% Topryacb y otmeTku 1643,6 nyHKTa. MHAeKc PTC Takxe npubasnset 0,1%, nocturHys otmeTkn 910 nyHKTOB.
Ctabununsaumm nHaekcos cnocobcTyeT HOKOBOWM TPEHA, Kak Ha BaJIlOTHOM PbIHKE B OXWAaHWM UTOroB 3acegaHua ELB,
TaK U HeonpeaeneéHHaA UeHoBaA AMHAMMKA B TOBAPHbIX KOHTPAKTaXx.

1650

1645

1640

1635

1630

1625

1620

MMBb

T

;

o128
v |

10:30

12:00

13:30

15:00

16:30

18:00

10:30

916

914

912

910

908

906

904

902

900

898

3
O

| g
h_L

T+
—0
[

10:00 11:30 13:00 14:30 16:00 17:30 10:00

McTouHuk: MMBB, 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 AHanNUTUMKa

Swiss Forex Bank & Marketplace

DPOoHAOBLIM PLIHOK

AnHamunka muposbix GOHA0BbIX UHAEKCOB, %
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Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHMYEeCKUM aHaNm3
KopoTKkne HoBOCTU

Apocnas CmupHos Toprosble naeun no durypam

jaroslavs.smirnovs@dukascopy.com KBapTa/sibHbIM OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

vevgeniva.grygorchuk@dukascopy.com MonesHble ccbkum:

FXSpider oHnalMH HOBOCTU
TB

BebuHapsbl

Padunkn

MHAEKC BanoT

CoT oTyéTsl

[MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopkKa

Bca nHbopmauma B 3TOM CTaTbe, BKAKOYAA MHEHMA, NOKa3aTenn U rpadukn, NpeaoctaBieHa TONbKO B LEeNAX O3HAKOMIEHUA, U He MOXKeT bblTb MHTepnpeTupoBaHa Kak PpUHAHCOBbIN COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MOAHOTY WAW MPABUABHOCTb Nt06ON MHPOPMaLMK, copep’Kallenca B 3TOM cTaTbe. PUHAHCOBbIE MOKa3aTenu, YKa3aHHble B 3TOM CTaTbe He 6bian
npoBepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHMA U aHANM3bl NPUHAANEXKAT aBTOpPaMm CTaTby, U He Bblnn cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKasbiBaeTcA OT /t0ObIX rapaHTUM, BblPa’KEHHbIX WAM MOAPA3YMEBAOWMXCA, HO, HE OrpPaHWYMBAACH 3TMM, KacaTe/lbHO MPUrOAHOCTM ANA TOProBAW WAW NPUTOAHOCTM ANA
onpeaeneHHom Lenn, B OTHOWEHUN Bceh MHbopmaumm B 3ToM cTaTbe. Dukascopy He npu Kakux ob6CTOATENbCTBAX HE HeceT OTBETCTBEHHOCTb 3a /tobble MpAMble, HEMpPAMble, KOCBEHHbIE,
3aBucALLMe, HenpeaBuaeHHble, Uan ntobble gpyrue ybbITKM, NOHECEHHbIE B CBA3M C UCMONb30BAaHNEM 3TOW CTaTbK.
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