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E}XepaHEeBHbIA KOMMeHTapui

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

Cerop.Hﬂ HOYbIO Manata npeacTaBUTenei
KoHrpecca CLUA ogo6punia 3aKOHONPOEKT
Nno yBe/MYEHUIO NIMMWUTA FOCYAAPCTBEHHOrO A[0Ara
CWA c 14,3 TpaH. gonnapos Ha 2,4 TpAH. AOANAPOB.
MnaHupyeTca, 4To B TeYeHUe BAnKANLWNX AeCcATU neT
Ha 2,1 TpAH. fAonnapos 6yayT COKpalleHbl pacxoabl.
Broa)KeTHbIM NPoeKT noaaepanu 269 ronoca ms 430.
OnaceHusa no nosopy CHWXeHusa S&P cyBepeHHOro
KpeautHoro peutuHra CLUA («AAA»), ckopee Bcero,
He ONpaBAAIOTCA: BPAL /M areHTCTBO MNoMAeT Ha
CTO/Ib PE3KUM War.

M3 faHHbIX MaKPO3KOHOMUYECKOW CTAaTUCTUKMK,
BbIXOAALLMX CErOAHA, MOXKHO BblAENUTb LeHbl NPOU3-
BOAUTENEel B eBPO30He U 610K JaHHBIX MO INYHOMY
notpebneHuto n pacxopgam B CLUA. B yactHocTH, 6y-
Ayt onybanKoBaHbl AaHHble MO NPoAaxe HOBbIX A0-
moB. Oxugaertca pocT nokasaTtesd, U B 3TOM Cayyae
MHBecTopbl MoryT 60/see MO3UTUBHO OLEHWUTL nep-
CNEeKTMBbI PbIHKA HEABUXKMMOCTU.

LleHTpobaHK ABCTpannu octasun 6asosyto
NPOLLEHTHYIO CTaBKy 6e3 nsmeHeHun (4,75%), yuntbi-
Bas BO3MOXHble NOCAeACTBMA A/ aBCTPa/IMIACKOM
3KOHOMMUKM 3amef/ieHNA 3KOHOMMYECKOTO pocTa B
CWA un Kutae. MNpoueHTHble CTaBKU [PYIUX LEHTPO-
6aHKOB cerofHs ocTalTca 6e3 usmeHeHui, bamkam-
Wwee 3acegaHue no ctaBkam — ELIB n baHka AHranm (4
aBrycra).

Poct 6upKeBbIX MHAEKCOB Ha MUPOBbLIX (OH-
OOBbIX MNOWAAKaX, CBA3AHHbIA C KOMMPOMWUCCOM B
KoHrpecce CLUA no sonpocy nMmuTa rocaonra, npe-
pBasncA, OKa3aBWWCb NOA HEraTUBHbIM BAUAHUEM
MaKpO3KOHOMMYecKoi ctatuctukm CLUA, onaceHms-
MM OTHOCUTENbHO COCTOSIHUA Aen B NpobaeMHbIX
cTpaHax EBponbl M HECTabUNbHOCTbLIO Ha pbiHKE 06-
nuvraumii ctpad EC. Bo BTOpOI1 N0SI0OBUHE AHA BHUMA-
HUEe NepeKIIoYNTCA Ha OTYETbl aMEPUKAHCKMX KOMMa-
HUM U MaKPO3KOHOMMYECKYHO CTaTUCTUKY u3 CLLIA.

MSCI Indeces, NyHKTbI

3750 1

“r 1050

- 1035

- 1020

- 1005

- 990

- 975

= 960
LLOOVOLYYOVOUORNRNRNNNNNNNN®
NOMOULNE N AN NN NN

el ANANAN N el NN NN

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)
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HedTb npoaosKaeT BUEPALHUI TPEHA, HA CHU-
KeHue Ha poHe yKpenaeHus fon1apa (BO3MOXKHO, A0
28 py6.). 3010TO AepKUTCA BOAN3N PeKOoPOHbIX MaK-
CUMYMOB, MHBECTOPbI MO-NPEXKHEMY MOKYNatoT ero B
KayecTBe aKTuBa-ybexuLa.

B KpaTkocpoyHOM nepuoge Ha [O0NNaAp AABUT
pAL, NOHMKATENbHbIX PUCKOB (CHUMKEHWE WHAEKCca
0eNoBOi aKTUBHOCTU B NPOU3BOACTBEHHOM CeKTOpe
M OomnaceHue 3amef/IEHUN POCTa SKOHOMMKM), YTO He-
BO/JIbHO NoACTEerMBaeT CNeKkynauMn no nosoay uene-
coobpasHocTu 3anycka QE3 (aprymeHT B Nonb3y OT-
KPbITUA «AJIMHHBIX» no3uumii no EUR/USD u cnekyns-
TUBHbIX NpoAaxK gonnapos). OaHako gaHHble no BB
CLLUA 3a 2-oit KBapTan mnokasanu, 4Tto npegbiaywme
nporpamMmmbl paclUMPEHUA NIMKBMAHOCTU OKasanu
MeHbluee BO3AeNCTBUE HAa IKOHOMMUKY, YeM OXuAa-
nocb. bonee T0ro, HoBaA BOJIHA CMAMYEHUA AEHEX-
HOIA NOZINTUKM HUKAK He KoppeaupyeT C Ni1aHaMmu no
CHUYKEHMIO TOCPACXOA0B U COKpaLLeHUIO Ny6anYHO-
ro ponra CLUA (c 2008 roga exerogHble Temnbl Npu-
pocta rocgonra CLUA npeBbicMan cpepHue AecAtu-
NleTHUe NoKasaTtenun Ha 4-11 NPoLEHTHbIX NMYHKTOB).

MHOrMe y4aCTHUKM TOProB XAyT BOCCTaHOB/E-
HWA BO3pacTaloLLlein TeHAeHLMM B asrycTe. U ans aTo-
ro ecTb OCHOBaHUSA, XOTA 6bl MOTOMY, KaK PbIHKM CMOT-
/1N BOCCTAaHOBUTLCA 3a MOCAeOHWE TOfbl, KaK MPAMO-
JIMHEMHO WHBECTOPbl HE «3ameyasim» MHOXECTBO
rnobanbHbIX GUHAHCOBbLIX M 3KOHOMWUYECKUX MpPOo-
6nem nocnefHux 3-x feT. HecmoTpsA Ha 3To, AUHaMK-
Ka OTAe/IbHbIX HAUMOHaNbHbIX (GOHAOBbLIX PbIHKOB
KpanHe HacTopakuaeT. K npumepy, ceroaHs Lwseun-
LapCKnin GOHAOBLIN PbIHOK TepseT NoYTh 3 NpoueH-
Ta. JleTo TeKylero roga onpeaeneHHO CHOBA 3aCTaB-
NAeT 334yMaTbCsl O KOMMEHTapUAX MPOLWbIX NeT,
KOrZa pbIHOK aKTUBHO 06Cy»KAan, N0 KAKOMY CL,eHa-
puto (W, V 1 npouune) 6yaet pasBuBaTbCcA KPU3MC.

MSCI Indeces, NyHKTbI
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doHpoBble pbiHKU: AMepuKa & Poccus
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‘ [I. PoHAOBbIE PbIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
ecAYHble AaHHble -noca. 15 net
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McTouHuKM gaHHbIx: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 3




doHpoBble pbiHKKU: EBpona

O "MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

2.2. EBpona

FTSE 100 Index: exkeAHeBHble AaHHble - FTSE 100 Index: HeieAbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocnepaHme WwecTb Heaenb N - nocnesHui rog, _nocnegpue 15 net
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McTouHuKM gaHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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MIB Index: e)kxegHeBHble AaHHbIE -
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McTouHuKM gaHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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doHpoBble pbIHKKU: A3usa

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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McTouHuKM gaHHbIx: Bloomberg.

Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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®doHpaoBble pbIHKK: JlTaTUHCKaa AMepuKa
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecsauyHble
nocnefHve WecTb Heaen AaHHble - nocnegHve 15 net
ol P - ol B i St A Ve Tt ":’"'7 75000
,,,,,,,,,,, T 72000
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, F 65000
I 70000
I 55000
T 68000
F 45000
“t 66000
; + 64000 ‘ I 35000
; “+ 62000 “f 25000
: r 60000 7 “F 15000
: -1 58000
S S S S S S O SN SO RS S S S 8 b
9090000009000 0000000000000000090 3
ONRO=TANIN0NO—EHINONO—ANMNT LN O —ANLNWONO O
HEHANANNANNNANMNOOOOOO =TT =HANANNANNANNNO =
Mexico IPC Index: exxeqHeBHble AaHHble - Mexico IPC Index: HeAeibHble Mexico IPC Index: mecauHble AaHHble
AHHble - NocaeHNM ro, -nocnepgHue 15 net
ceoeeo... TOCTCMVEWECTbHEACNL o AaHHble:nocneguniron e l5ner 000
; | - T 38500
; 36750
; I 37500
: 36500
3 T 36500
: 36250
) F 35500
36000
! “F 34500
35750
! “F 33500
35500
] 4™ “F 32500
; 35250 P P |
s oo A SN e - =+ 31500
' ' ' ' ' ' | | | | | | | 00000000 T A A A
O L R s R R A A A A A A A R Ko ke K e Ay A Ay
S8858555885555555555550559005508 EEs:x8s0:0e8255555
SRIANRIREARSIEESEINTISIARCNASGRK’S ®POOOIgI® 8220622553
Argentina Merval Index: exxegHeBHble Argentina Merval Index: HegenbHble Argentina Merval Index: mecauHble
JaHHble - NocNeAHUE WeCTb HeJeNb [AaHHbIe - NMOCNeAHUIA rog, AaHHble - nocnegHve 15 net

OWOWOWOW OOWONNI NSNS NSNS IS NSNS 00
R i v e v o b D A
ONANNT NONO LN ONO NN HLNA O N LNO N0
AHNNNNNNNMNOOO OO0 A= NANN NNANNNO

McTouHuKM gaHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 7




1T Uoin
0T H22
60°BOH
60°8HB
80 dew
£0"Yew
90°voin
[NGER]
0’BOH
0’'9HE
€0 dew
c0'vew
T0'Uoin
00°H22
66°BOH
66°8HE
86 dew
L67Yew

-7 140

$/76arprpernb

S/6appenb

HedTb Mapku Brent: mecsauHble
HedTb mapku WTI: mecayHble
-nocn. 15 ner,
TpaHCKOHTUHEHTAbHbIV CNP3A,

OaHHble

-1 115
F 110
T 105
Ar 100

7$/6a ppenb
$/6appens

Ll

i

=

©

=
ncnpag,

Ll

Ll
Q.
=
[

3

q
o
-
=
=
T
g
(]
=
o
o
c

nocaeaHuii roa,

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

o
=
(]
Q
Q
©
O
S~
wr

OaHHble

O

HedTb mapku Brent: HeaenbHble
HedTb Mapku WTI: HeaenbHble

5
I
5
=
®
I
(]
I
=
E
I
o
<
3]
I
©
o
T

OaHHble

OnHamunKa HepTAHOro pbiHKA

3.1

penb

$/6app_enb
>/6ap

g

MHEHTaNbHbIA CNP34,

‘ [1l. CbipbeBble pbIHKU

T

TpaHCKOH

x
o
=
]
Q.
EA
o
I
[
(™
<
()]
I
s
x
=
]
o
Q
]
o
Q
]
a
]
(8}

nocneaHue WecTb Heaens,
HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

8

O

O

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHAHCHI»
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2. LeHbl Ha ra3 u 6eH3uH

3
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CbipbeBble PbIHKKU: PbIHOK MeTaN108
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3.3. PbIHOK meTannos

Pbtoyepc Ha HUKENb: exKeAHEBHbIE AAHHbIE - dbloyepc Ha HUKeNb: HeaebHble DbloYepc Ha HUKeNb: MeCAYHble
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McTouHuKkM gaHHbIx: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHAHCHI» O
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bepceHeB EBreHuii MaBnoBUY, aypekTop AenapTaMeHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jliogmuna PUAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaIUTUKK
Ten.: (495) 545-35-35 (806. 131), e-mail: l.moiseeva@eufn.ru

benknHa AHactacuAa ANeKCaHAPOBHA, BeayLwmMit aHaNUTUK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

AHApOWEeHKOo AHTOH OneroBuY, aHannTmK
Ten.: (495) 545-35-35 (p06. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKumnoHepHoe O6wecteo «MK «kEBPOPUHAHCHI»
AHanuUTUYECKuii oTaen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockBa,

LWabonosKa, a.10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

dakc: (495) 644-43-13

www.eufn.ru, e-mail: analytics@eufn.ru

HacToAwwmin oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABASETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpodUHaHChI». He-
CaHKLVMOHMPOBaHHOE KOMMpPOBaHMe, BOCMPOU3BEAEHNE U PACNPOCTPaHEHWe AaHHOW MHGOpMmaLmm 6e3 nMcbMeHHoro paspelenuns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECeT KaKoM-1Mbo OTBETCTBEHHOCTM OTHOCUTE/IbHO t06bIX NOCAEACTBUM B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTuyeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U
[OCTOBEPHOCTU NPUBELEHHON B HacTosLLEM OTYeTe MHPOPMaLUMK. HacToALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HAAEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLEeNpPU3HaHHbI. Bca MHbOpmaLms, cofeprKallasnca B JaHHOM
OTYETE, HU NPY KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA Kak NPEA/IOKEHNE UM PEKOMEHAALMA K MOKYMKE UM MPOAANKE LLEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENbHO ByAYLLMX U3MEHEHWUIN HA PbIHKE LLeHHbIX Bymar U AeMCTBUA SMUTEH-
TOB [AaHHbIX LEeHHbIX bymar. 3a nocnecTBMA 0bObIX pelleHni, MPUHATBIX Ha OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTU He HeceT.




