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E}XepaHEeBHbIA KOMMEHTapui

CLUA. UHpekcbl no utoram Top-
roB BTOPHWKA MOKa3anu CHUXKEHUE,
Dow Jones Ha 0,5, S&P 500 Ha 0,55, NASDAQ Ha
0,58%. Ysennuunaca gepuumnt Toprosoro 6anaHca, 3a
mecsL ¢ 37 go 40 mapAa. aonn. (Ho oxmnpganocb 60Nb-
we, 41 mnpa.). Kpome TOro, MHBecTopbl 60/1€3HEHHO
pearmpytoT Ha atobble CNYXM OTHOCUTENbHO AA/IbHEN-
wert nonntmkn ®PC, Ha 3TOT pa3 onaceHus cBepTbiBa-
HWA [OCPOYHOrO MPOrpamMmmbl BbI3Ba/iM, B YaCTHOCTH,
3asBfieHMA aHanutMkoB Goldman Sachs Group u
Deutsche Bank.

Poccua. Kak n nporHosmposanun Espo-
$VHaHCbI, BTOPHUK 3aBEPLUMICA POCTOM OMpPIKEBbLIX
nHaekcos, MMBB Ha 0,32, PTC Ha 0,26%. PacteT no-
TpebHocTb 06opoTa B IMKBUAHOCTHU, Tak, LIb npepgno-
*un suepa 370 mapa. py6. B Buge npamoro PEMO Ha
1 peHb, HO CNPOC yXe Ha yTpeHHem ayKuuoHe B 1,5
pasa npeBbiCUA MpPeaoKeHWe U Becb AMMUT Hbin
BblAaH Cpa3y, He OOXWAAACb BeYepHero ayKUWMOHa,
nop, 5,55% (cTaBKa pbiHKa Bblle U paBHa 6,35%). Yuu-
TblBas, 4YTo cerogHsa 6aHKam npeacTonT BepHYTb B LB
paHee B3ATbI HeAebHbIN KpeauT (B CyMMe OCHOBHO-
ro gonra 1501 mnpa. py6. noa 5,52%), 66110 npepno-
KeHo TakxKe 1660 mnpa. pyb. Ha 7 gHel, Ha AHEBHOM
ayKuMoHe 6aHKkM B3AAM 1432 mnpa. nog, 5,53%
(cTaBKa pbiHKa Bbiwe W paBHa 7,68%). Buaum, yto
perynatop He TONbKO KpeauTyeT HaHKM nog, CTaBKy
HUXE PbIHOYHOM (4TO He cmocobCTByeT pPas3BUTMIO
pbiHKa MBK), HO U BblgaeT KpeauT 60/blIeN CPOYHO-
CTM nog, 6onee HWU3KYLD CTaBKy (YTO NpoTMBOpEYUT
OCHOBaM MaKpPO3KOHOMMKH).

Ka3HayelcTBO BYepa TaKkKe NOMOSHANO
JNIMKBUAHOCTb 6AaHKOB, NPEA/IOKMB K Pa3MeLLEHMIO Ha
nenosntbl 100 mnpg. py6. Cnpoc npesbicua npeao-
KeHue (121,6 mnpa. pyo.), B ayKLMOHe yyacTBoBaio 9
6aHKoB, cpok 35 aHel, cpedHeB3BelIEHHAA CTaBKa
5,76% (qTo TOXe MPOTMB PbIHKA, HAaNpUmep, CTaBKa
pbiHKa Ha 30 gHew paBHa 7,47%).

MHbNAaumsa c Hayana roga 2,3% (B8 Mock-
Be 3,4, CaHKkT-MNeTepbypre 3,6%), B rof40BOM M3Mepe-
HUM 7,4%. Beuay HanpsKeHusa B Typumm 4acTb
CpeacTs, BbIBOAMMBIX C 3TOFO pblHKa, BKAaAblBaeTcA
B POCCUNCKME aKTUBbI.

Espona. Mtoru BTOpHMKa B natoce, FTSE
100 ysenmuumnca Ha 0,51, DAX Ha 0,12, CAC 40 Ha
0,13%. ONTUMM3IM LWEeN Ha OXUOAHUU CTUMYSIUPYHO-
LWMX mep co cTopoHbl ELLE (3aceaaHune 3aBTpa). Permo-
Ha/ibHble HOBOCTM MMENN HEraTUBHbIN XapaKkTtep. Tak,
MB® cHM3mAn nporHo3 no pocty BBM lepmaHuu B Te-
Kywem roay c 0,6 po 0,3%, B KauecTBe NPUYUHbI Ha-
3BaHa HeonpeneneHHOCTb 3KOHOMMUYECKOFO COCTOA-
HWA €BPO30HbI, CHUXKEHUE YPOBHA NHBECTULUI U yA3-
BMMOCTb HaHKOBCKOM cuctemsl. MporHos3 Ha creayto-
Wnii rog, cHukeH ¢ 1,5 po 1,3%. Fitch noHmsnno gon-
FOCPOYHbIA PENTUHT fedOoNTa 3MUTEHTa B MHOCTPaH-
Hom BastoTe Kunpa ¢ B go B muHyc (nporHos no peii-
TUHTY HEraTUBHbIN), PEUTUHT B HaLMOHA/bHOM Basto-

- 780

2700 -

- 740
2600

2500 = 700

SYLLIILLL OO INNIN Y
O NOVLONANTOLVLONOVNXOTOVOANTOOM
Tl ANANANM el ANANANAN M

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

Te cHMKeH ¢ B po CCC, KpaTKOCPOYHblE PENTUHIU
NoATBEPXKAEHbI Ha NMPEXHUX YPOBHSAX. [MOHWUKeHMe
[ONTOCPOYHbIX PENTUHIOB OTPAXKAET BbICOKME PUCKU
KMMPCKOM 3KOHOMUKN B CBA3W C PECTPYKTYpU3aumen
6aHKOBCKOro ceKkTopa.

A3ua. [lo utoram BTOpPHWKa TOpru B
AnoHnn 3asepwunnce poctom mHaekca Nikkei Ha
2,05%, BcneacTeue yKpenaeHua WeHbl CHU3MIUCh
KOTUPOBKM 3KCMOPTEPOB W aKTUBM3MPOBAIUCL MO-
KYMKW COOTBETCTBYHOLIMX MOAELIEBEBLUMX aKLWNA.
Mo3nTUBHOI AA PbIHKA CTasfa TaKXe uHbopmauums,
4YTO CpeacTBa rocyAapCTBEHHbIX MEHCUMOHHbIX ¢GOH-
[0B MOTYT B MepcnekTnee 6biTb MCMOb30BaHbI 414
B/IOXKEHWI B MHOCTPAHHbIE LLeHHble Bymaru, a 3To
3HauUUTENbHasA cymma (OKoMo 2 TPJ/IH. A0AJ.), KOTO-
pas ceilyac B OCHOBHOM BJIOXEHa B rocobaurauum.
OcTanbHble BUPXKM 3aBEPLINAN TOPTU MPEUMYLLECT-
BEHHbIM CHUXeHuem, Shanghai Composite Ha 1,17,
Kospi Ha 0,0, Hang Seng ysennuunnca Ha 0,01%. Odu-
LManbHbI MHAEKC AEN0BOM aKTUBHOCTM B MPOMbILL-
neHHoctn Kntaa nosbicuaca ¢ 50,6 go 50,8 nyHKTOB,
aHaNornyHbl nokasatenb oT HSBC, HanpoTuB, Noka-
3an cHuxeHwue ¢ 50,4 go 49,6 nyHKTa, bUpKM oTpea-
rMposann npogaxamu. CerogHs yTpom CTano wus-
BECTHO O HebO/IbLIOM POCTe WMHAEKCA OEe/I0BOMN aK-
TI/I)BHOCTI/I B cdepe ycayr HSBC (c 51,1 go 51,2 nyHk-
Ta).

3on010. YxygweHue paHHbix no ISM
CLUA cnocobctBoBano ocnabnenuto gonnapa. ®Poto-
Yyepcbl Ha 30/10TO C yTpa BTOPHMKa TOProBasncb Mo
1411, k 14.00 no 1399,05, cerogHA yTpoOM 30/10TO =
1405,67, cepebpo = 22,57, nnatnHa = 1504,14, nan-
nagun = 757,75 ponn. 3a yHUmto,

Hedtb. Brent u Light ytpom Buepa wan
no 101,79 n 92,96, Kk 14.00 no 101,49 n 93,18, cero-
AHA ¢ yTpa no 103,32 n 93,73 ponn. 3a bapp. Nomu-
MO oc/labnieHva gonnapa, NoBbiWwaTeNbHbIM paKTo-
POM 4S9 LeHbl CTaslo BPEMEHHOE NpeKpaleHne ao-
6bluM Ha mecTopoxaeHnn Buzzard 8 CesepHom mope
(Bcnepcteme HencnpaBHOCTU 06opyAOBaHMA).

CraTUCTMKA, nporHo3. W3 Hambonee
3HAYMMOM CTAaTUCTUKM KAEM NO 30HE €BPO PAL WUH-
AeKcoB aenosoi aktmeHocth (11.45-12.00, BBl 3a 1
kBapTan (13.00, npeaplayliee U3MEeHEeHME - CHUMKe-
Hue Ha 0,2% B KBapTa/lbHOM BbIpPaXKEHUN) U PO3HUY-
Hble npogaxu (13.00), no CLUA npou3BoACTBEHHbIE
3aKasbl M MHAeKc ISM B cektope ycayr (18.00), a Tak-
»Ke 3anacbl HedTn (18.30). Obloyepchbl Ha BUpKeBsble
nHaekebl CLUA ceivac TopryroTca B MUHyce, A3ua
TOXe, Ho HedTb Brent He cHuKaeTcAa. LieHbl aKumi
Ha POCCUMCKMX BUprKax BYEpa CAerka Noapocaun, Ho
OCTalOTCA AO0CTAaTOYHO KOMQOPTHbIMU, TaK 4YTO A0
NosiB/IEHMA HOBOM CTAaTUCTUKM MOXKeT OblTb 0603Ha-
YeH pocT.

MNonHaa BepcuA eXeAHEBHOro aHau-
TMyeckoro 063opa, 05.06.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average:
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocnegHve wectb HeaeNb
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O

MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTbHegeNb
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NIKKEI 225 Index: mecsiuHble AaHHble
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NIKKEI 225 Index: HegenbHble

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeAeNb
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O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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LleHbl Ha ra3 u 6eH3uH

3.2.
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnep,Hwe wecTb HeAe b, $/MeTp TOHHy
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HacToswwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABNAETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE U PAaCNPOCTPaHEHWe AaHHOW MHPOopmaLmm 6e3 nMcbMeHHoro paspeleruns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKOM-IMbO OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCNEACTBUI B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTUYeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U1
[OCTOBEPHOCTU NPUBELAEHHON B HAacTOALLEM OTYeTe MHPOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HaAHHDBI. Bca MHbOpMaLms, cofeprallanca B JaHHOM
OTYETE, HU NPU KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPea/IoKeHEe UM PEKOMEHAAUMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U AeNCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX 6ymar. 3a NnocnecTBMA M0ObIX PelleHni, MPUHATBIX HA OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-

O
Bepcua 05.06.2013 © el R
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