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Hue ®PC. B VMpnaHamun npopomkaerca
cammut G8.

CLWWA. B npepagepun 3acegaHuma OPC
WHBECTOPbI MOJHbI MO3UTUBHbIX OXUAAHUNA, MHOEKCDI
no wuToram ceccum noHegenbHWKa Bblipocan, Dow
Jones Ha 0,73, S&P 500 Ha 0,76, NASDAQ Ha 0,83%. B
TO e BpemA OnaceHua CBOPaYMBaHWA MPOrpamMmbl
QE B TOM MAM MHON dopme coxpaHsAtoTcsa. HakaHyHe
3BYYa/IM BbICKa3blBaHWA O HEOHXOAMMOCTU CHUNKEHUA
TEMMNOB NOKYMKW aKTUBOB, B NEPBYIO OYepeab CHUXKe-
HWA NOKYNOK unoteyHbix 6ymar (PPC BbikynaeT 90%
BCEX BbINYCKOB 06/Mraumnii, obecrneyeHHbIX wunoTe-
Koi). U xoTa rnaBa ®PC nNOCTOAHHO MOAYEPKUBAET,
YTO COKpalleHMe NporpaMmmbl BblKyna aKTMBOB He
O3Ha4yaeT YKeCcToYeHMEe CTUMY/IMPYHOLLLEN NOSIUTUKK U
YTO MeXAY 3aBeplleHMeM NPOrpamMbl KOIMYECTBEH-
HOFO CMAMYEeHWA U NOBbILEHNEM KPAaTKOCPOYHbIX CTa-
BOK [O/IKHO MPOWTU HEMANo BPEMEHW, UHTPUTra He-
onpefeneHHOCTU coxpaHaeTcA. HeoxuaaHHaa no-
MOLLb CO CTOPOHbI MB® nmeHHO nepepg, 3acegaHnem
®PC (pekomeHaauMsa NPOAOIKUTL NOUTUKY KoAnYe-
CTBEHHOIO CMATYEHUA U MacliTabHble MHTepPBEHLUUU
Ha PbIHKE LeHHbIX Bymar no KpanHen mepe A0 KoHua
TEKYLLEro rofa), KOHeYHo, He ABAAETCA CyYalHbIM
COBNaZEeHNEM U NONOMKUTENBHO BANAET Ha OXKUAAHUA
PbIHKOB.

M3 cTaTUCTUKM OTMETUM MO3UTUBHYIO
ONHAMUKY MHAEKCa [,e/I0BOM aKTUBHOCTU B MPOMBILU-
neHHoctn ®PB Hblo-Mopka: ecnm mecAauem paHee
MHAEKC BblN Ha oTpuuaTenbHol TeppuTtopum (- 1,43
MyHKTa), TO celyac OH cocTaBnseT 7,84 NyHKTa, 4To
ABNAETCA HEOMKMAAHHO BbICOKMM POCTOM (0XMAANOCh
0 NyHKTOB).

Poccua. Kak n nporHosmposanun Espo-
bUHaHCbI, TOPrM NoHeaesIbHWKa 3aKPblIUCb POCTOM
buprkeBbix MHAeKcoB, MMBB Ha 1,97, PTC Ha 1,56%.
Hauanca Hanorosbli nepuog, BYepa y¥Ke npowna
ynnaTta CTpaxoBbix B3HOCOB. LIb cTapaeTca nonoaHATb
JIMKBUAHOCTb B MepPy cnpoca, Tak, Buepa bbino npes-
noxkeHo npamoe PEMO Ha 1 1 90 gHelt cOOTBETCTBEH-
Ho B cymme 300 u 50 mnpa. pyb., Ha YTPEHHEM ayK-
LMOHEe cnpoc Ha OAHOAHEBHbLIN KpeaumT coctasua 251
MAPA., KPeauT BblJaH B pa3mepe cnpoca nog 5,56%
(cTaBKa pblHKa Bbile M paBHa 6,17%), Bedyepom npwm
cnpoce B 71 mnpa. BblgaHo 49 mapa. py6. nog
5,54%. Cnpoc Ha TPEXMEeCAYHbIN KpeauT Obli paBeH
34 mnpg. py6., KpeauT BblAaH B pa3mepe cnpoca nog,
CTaBKy 6,54%. B cBOlO o4epesb, Ka3HAYENCTBO NpoBe-
OET CerogHA ayKUuMOH No pasmelleHuto Ha 6aHKoB-
cKux genosutax 110 mnpa. py6. Ha 35 gHei. He cum-
TaA OAAaHHOTO pasmelleHuA, Ha Aeno3nTax B KombaH-
Kax Mo MPOLEHTbl y)Ke nonoxeHo 474 mnppa. py6b.
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OloaKETHbIX AeHer.

EBpona. OCHOBHble WMHAEKCbI BO BYe-
pawHunx Toprax sbiwam B poct, FTSE 100 ysennuunnca
Ha 0,35, DAX Ha 1,08, CAC 40 Ha 1,54%, cpean nHBe-
CTOpPOB MPEBaAMPOBANM MNO3UTUBHbIE OXWAAHMUA
npogonmxeHna QE. JlokanbHaa CTaTUCTMKa CKopee
MMena HeraTUBHbIA XapaKTep, Tak, B €BPO30He Mpo-
dununT Toprosoro 6anaHca 3a mecaw, cHM3uACA ¢ 22,5
0o 14,9 mnpa. espo (oxunganocb 18,5 mnpa,). B Uta-
JINM NPOM30LI0 COOTBETCTBYHOLWEE CHUMXKEHME C 3,24
£o 1,907 mnpg,. espo. CoctonTca BCTpeYa MUHUCT-
poB GpUHAHCOB €BPO30HbI.

A3ua. Topru noHegenbHWKa 3aBepLin-
Anck pasHoHanpasneHo, yeenmunance Nikkei n Hang
Seng (cooTBeTcTBEHHO Ha 2,73 1,22%), CHU3UAUCH
SSE 1 Kospi (Ha 0,27 1 0,32%). Obuwee noHuKatowee
B/MAHME Ha PbIHKM OKa3ano HeraTMBHOE 3aKpblTWe
HaKaHyHe 6upx CLUA, pocT ANOHCKOro MHAEeKca noa-
aepxuBanca ocnabneHnem wmenbl. C yTpa cerogHs
CTano M3BeCTHO, YTo B KnuTae pacteT ob6bem npambix
MHOCTPaHHbIX WHBECTULWMIN, HO, C APYrOoN CTOPOHbI,
WMHOEKC NPOU3BOACTBEHHBIX LLEH 32 MecAL, CHU3WACA
B ro0BOM MCYUCNEHMM HA 2,9% NpU OXKMOABLUMXCA
2,5% (mecauem paHee 6bl710 yMeHblUeHWEe Ha 2,6%),
PbIHKK, BEPOATHO, OLEHAT HOBYK CTAaTUCTUKY Hera-
TUBHO — KaK CeACTBME NOHUXKEHUA cnpoca.

3onoto. LleHbl 30/10Ta NOHWMKalOTCA,
PbIHKM OMacalTcA CBOpaumMBaHMA nporpammbl QE un
yKpenieHua p[onnapa, Tak, ¢broyepcbl Ha 30/10TO
Byepa K 14.00 toprosanucb no 1385,45, cerogHs
yTpom 30noT1o = 1382,74, cepebpo = 21,81, nnatmHa
= 1432,8, nannaguii = 711,1 gonn. 3a yHumto.

HedTb. HegaBHUI pocT HedTAHbIX LLEH,
06ycnoBeHHbIN cobblTuAMKM Ha BanxkHem BocToke,
CErofHa ¢ yTpa NPUOCTaHOBUCA B OXKUAAHUN UTOFOB
3acegaHua ®PC, TaK, Brent u Light Buepa k 14.00
wam no 106,54 n 98,82, ytpom cerogHa no 105,58 n
97,82 ponn. 3a bapp.

CratuctMka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTUKKU KOEM MHIEKCbl SKOHOMUYe-
CKMX HAaCTPOEHWUIN U TEKYLUMX YCIOBUN B €BPO30OHE U
FepmaHnun(13.00), no CLLUA nHdpnaumo, obbem Hava-
TOro CTPOUTE/IbCTBA W YUC/IO PaspeLLEeHunit Ha CTPOU-
TenbcTBo (16.30). dbloyepchl Ha bUpPIKeBble MHAEKCHI
CLUA ceityac ToprytoTca pasHoHanpasieHo, Asus B
npevmyLLecTBEHHOM MUHyce, HedTb C yTpa He pac-
TeT, HO UeHbl HedTM [OCTAaTOYHO KOMGOPTHbI, YTO
TONbKO M MOXET (HO C Masioli BEPOATHOCTbIO) Noa-
LepKaTb POCCUMCKME OUPKKM Ha OTKPbITMM. Hdanb-
HEWLUMI X0, TOProB 3aBUCUT OT OXKUAAHUIN MUPOBbIX
naowanok pewenns PPC no QE, mbl byaem asurato-
cA B 06LWEN AnHAMUKE.

MonHaa Bepcua exeLHEBHOrO aHaAu-
TMYeckoro o63opa, 18.06.2013

MSCI Indeces, NyHKTbI

1 KOMMEHTapuit

ExxeaHeBHbI
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHve WecTb HeaeNb
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2.3. A3ua
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2.4. NatnHckaa AmepukKa
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
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2. LeHbl Ha ra3 n 6eH3uH

3

- BenukobputaHusa:

MpupoaHbIi ras

BenukobputaHma:
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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CbipbeBble PbIHKU
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PbIHOK meTannoB
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Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
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dbloyepc Ha ANOMUHUI: MeCcAYHblE
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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www.eufn.ru, e-mail: analytics@eufn.ru

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-
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BEHHOCTWU He HeceT.




