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E}XepaHEeBHbIA KOMMeHTapui

‘ |. EXXeAHEBHbIM KOMMEHTaPUMN

pesnpgeHt CLUA nopgnucan opo6peHHbIN

ob6eumun nanatamu KoHrpecca 3akoH O no-
BbllWEHUM NOTONKA rocgonara. CoxpaHeHbl pacxozbl
Ha coumanbHyto chepy M OTOABUMHYT CIeAyIOLWMIA CPOK
noBbIWEeHMA NOToNKa rocgonra go 2013 roaa. UHTe-
pecHo, uto B 6loaKete CLUA, okasbiBaetca, ecTb
CcpeAcTBa, KOTOpble TeOpeTUYEeCKU MOrnu 6biTb Ha-
npasnieHbl HA TeKylue BbiNAaThl NO o0b6A3aTenbCcT-
Bam. [1o mHeHuto 3amnpega LB PO Cepres LUseuoB.a,
npo6aembl rocgonra CLUA - 3To pblyar gns peanuvsa-
LMW OOHOM M3 NOAUTUYECKUX MAPTUIN CBOMX MOSIUTU-
YECKUX naen no cokpaleHuio brogRetTHoro aedpuum-
Ta. B cBoto ouepepb, noBeseHME MUPOBbIX GOHAOBBIX
PbIHKOB MOATBEPKAAET AAHHYI TOYKY 3peHusa. CHu-
*KeHne GoHO0BbIX MHAMKATOPOB MPOAO/IKUAOCH Aa-
YKe nocsie TOro, Kak CTasio M3BECTHO O MOAMUCAHUMN
HOBOro 3aKoHa o rocgonre. TaK, ¢OHAOBLIN PbIHOK
CLUA nokasan Hanbonee NpofosKUTeNbHOE NajeHne
3a nocseaHue Tpu roga.

Bcnepn, 3a AMepUKOM, a TaK»Ke B CBA3M C CNaceHus-
MW No nosoAy ycyrybneHma ¢puHaHCOBOro Kpusnca B
EBpone, cHuatoTca eBponeiickme poHO0BbIE MHAEK-
cbl, BKAoYaa Poccuio. PoHaoBble MHAEKCbI ATP, Ha
¢doHe neccMmmnama B OTHOLLIEHUM NEPCNEKTUB BOCCTa-
HOBJ/IEHWA aMEPUKAHCKOW SKOHOMMKM, NafatoT B Xxo4e
TOProB yTPOM B Cpesly MaKCMMasbHbIMWU C MapTa 3TO-
ro roga TeMnamu, 4TO MOXeT OTPULLATENIbHO CKa3aTb-
CA Ha cnpoce Ha ToBapbl M3 A3nn. [JMHaMKKy BTOpPOM
NoOJIOBMHbI TOProB, MO BCEW BUAMMOCTM, OnpenennT
nybavMKkyemas ctatucTuKka: o6 nHgekce PMI no cekro-
py ycayr no psagy ctpaH, 06 o6beme PO3HUYHbIX NPo-
[aX 32 MIOHb B eBpo30He; no CLA - o0 3aHATOCTU B
yacTHom cekTope (yBosnbHeHua Challenger B 15:30 u
3aHATOoCTb ADP B 16:15), 0 [€10BOM aKTMBHOCTU B
cektope ycnyr ISM Non-Manufacturing; o npombiw-
JIEHHbIX 3aKa3ax; 0 Npojaxax TOBapoOB A/INTE/IbHOro
Nnosib30BaHUA; 06 M3MeHEHMM 3anacoB HePTU U Hed-
TEMNPOAYKTOB, a TaKXe OWHAHCOBbIX OTYETOB pPAAA
KomnaHuii. Cpeam poccuiickmx HK 3a Il kBapTan guHa-
MWKa MNoKasaTenen lasnpomHedTV oxupaetca of-
HOWM M3 Nyylmx, ApaviBepbl pocTa - yBe/nyeHue [o-
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OblYM 1 NOBbIWEHNE LEeH Ha HedTb.

CerogHAa baHK Poccum BBOAMT HOBble y4yeTHble
LeHbl Ha AparoueHHble meTannbl: 301070 - 1452,32
py6./rpamm; cepebpo - 35,15 py6./rpamm; nnatmHa -
1600,77py6./rpamm; nannaguin - 743,15 py6./
rpamm. MMHOUH NPoBEAET ayKLMOH MO PasmeLLeHUto
O®d3-M[, Ha ycnosuax: obbem 20 mapa. pyb., Homu-
Ha/ibHas CTOMMOCTb OAHOM obauraumm BbifMycKa - 1
Tbic. pyb., AaTa noraweHua 15 mapTta 2018r., KynoH-
Haa cTaBKa 7,5% rogosbix. OXMOAKOTCA BbINAATbl Ky-
NMOHHbIX JOX0A40B No obauraumam MuHouHa n PocTe-
nekoma Ha cymmy 144,49 maH py6., a TakkKe BbINAaThbl
KYMOHHbIX [OX0A0B MO BbiNycKam eBpoobavraumii Ha
cymmy $81,19 maH. (Novatek Finance Limited n Mun-
¢duHa benopyccuu).

YTBepKAaeHue AuBUAEHAHOW nNoauTUKM C6ep-
6aHKa CPOKOM Ha TPM roAa C NocTeneHHbIM yBenye-
HMem pa3mepa BbinaaT Ao 20% oT uncton npubeian
no MC®O B uenom agnaetca bnaronpuaTHOW Ans
WMHBECTOPOB HOBOCTbIO B MpeaBepun NprBaTU3aLmm
3TOro KpynHerwero 6aHKa C rocy4apcTBEHHbIM y4a-
cTmem.

[Jonrosble npobaembl pa3BUTOro MMpa U yabTpa-
MSATKaA AEHEeXHas MNOUTMKA KPYNMHEWWMUX LLEHTPO-
6aHKOB NpPUBOAAT K TOMY, YTO MHBECTOPbI CKynatoT
30/10TO, HECMOTPA Ha ero CTOMMOCTb, 6/U3KylO K
MUCTOPUYECKMM MaKcumymam. CHUXKeHne HePTAHbIX
ueH o06ycnoBuaO nNageHue OTeYeCTBEHHbIX aKuui
HedTerazoBoro cektopa. CHM3MAUCL KOTUPOBKMK IMU-
TEHTOB APYrMX OTpac/ien, noa, AaBAeHUeM OKa3aanchb
bymarn 6aHKkos. Tenepb, Koraa snactu CLUA poroso-
pUAUCb O NOTOJIKE rocAo0/ra, BHUMaHUe UHBECTOPOB
cocpeaoTOYMBaAETCA HA NEePCNeKTUBaX PocTa, MaKkpo-
M KOPNOpPaTUBHOI OTYETHOCTU. OXKUAAHUA NO IKOHO-
MMYecKUMm nokasatenam CLUA cyw,ectBeHHO CHU3MU-
nncb. Bo3morkeH BO3BpaT MHBECTOPOB B PUCKOBble
aKTUBbI — aKLMM U BbICOKOAOXOAHble obanraumm. Mo-
HUXEeHWe KpeauTtHoro peiTuHra CLUA, xota M mano-
BEPOATHO, HO BCE e BO3MOXHO. [puynH Ana 3Haum-
Te/IbHbIX pacnpoAax Moka HeT.
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doHpoBble pbiHKU: AMepuKa & Poccus
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‘ [I. PoHAOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM gaHHbIx: Bloomberg. O

Pacyetbl: UK «EBpOdUHAHCHI».
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE - FTSE 100 Index: HegenbHble 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: EBpona
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnegHve WwecTb 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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doHpoBble pbIHKKU: A3usa
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2.3. A3ua

NIKKEI 225 Index: exxefHeBHblE AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 6
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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‘ [1l. CbipbeBble pbIHKU

OnHamunKa HepTAHOro pbiHKA

3.1

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHAHCHI»
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2. LeHbl Ha ra3 u 6eH3uH

3

BenukobputaHma:

nras-

MpupoaHsl

BenukobputaHma:

nras-

MpupoaHbl

-EBpona: exxeHeaenbHble
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’
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOdUHAHCHI»
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeb: exXefHeBHble AaHHble -

nocnegHve WwecTb Hegenb, S/MeTp. TOHH
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McToYHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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http://worldnews.com
(opuumnanbHbiii cant World News Network).
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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.




