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E}XepaHEeBHbIA KOMMEHTapui

C WA. TpepnoxxkeHHaa npe3nMaeHTOM Mpo-
rpamma CHUMKEHUA 6e3ﬁ{)360mu,b| y}Ke nony-
ymna HasBaHWe American Jobs Act n coaepKuT CHU-
YKE€HWe Hanoros AnA paboTaloWwmx rpaxkaaH U Maaoro
bu13Heca; CTPOUTENIbCTBO TPAHCNOPTHOM MHPPACTPYK-
Typbl; mogepHu3aumio wkoa. CoOTBETCTBYHOWMI 3a-
KOHOMPOEKT OyAeT HanpaBfeH Ha VYTBEPXKAEHME B
KoHrpecc yepe3 Hepento. B chyyae 6bicTporo yrsep-
AEHUA MUPOBbIE PbIHKU OTPEarupyloT NON0XKU-
TeNIbHO, MOTOMY YTO Y BCEX 40 CUX NOP B MaMATU A0/1-
rve, Bbi3blBaloOLIMEe OCKOMWHY, CMOPbI NPU paccmoTpe-
HUW NMMUTa rocaonra. Kpome Toro, BblINOJHEHWE
nporpammsl, AENCTBUTENIbHO, ByAeT cnocobcTBOBaATbL
CO34aHUI0 HOBbIX Paboynx MecT M MOBbILLEHUIO KO-
HOMWYECKOM aKTMBHOCTM. OAHAKO mocne BbICTyrnsie-
HUA npe3maeHTa B KoHrpecce MHBECTOPbI, OLEHNBaA
LIAHCbl YTBEP*KAEHMA HOBOW MPOrpammbl 3aHATOCTH,
B TOM YuCne AONYyCKaloT N BO3MOXHOCTb OTK/IOHe-
HUA, YTO HE NpPUAAEeT MNOJIOKUTESIbHOTO MMMYAbCa
xoay 6upxkesblx TOpros. K Tomy e, 1 BHeWHUN GOoH
K HaYyasy aMepuKaHCKUX TOPros B NATHMLY Bbln Hera-
TUBHbIM, EBpOna n A3uAa 3aBeplianm AeHb CHUMXKEHU-
eM KOTMpoBOK. NTorosoe 3HavyeHue nHaekcos: DJIA=-
2,69, SandP=-2,67, Nasdag=-2,42%.

Poccua. YuntbiBad, uto r-H bepHaHKke He yno-
MAHYN HW CNOBa HWU O BO3MOXKHOCTM QE3 (untam —
OONONIHUTENbHbIX BAMBaHUMK) U npe3maeHT CLUA B
cBoem obpaleHnn K KoHrpeccy TakKe noayvepKHy,
4yTO Npeasiaraemas UM nNporpamma CTUMY/IMPOBaHKA
3aHATOCTU He NpuBeaeT K pocTy aeduumnTa broaxKeTa,
NPOU30LLNO YKpensieHue ponsiapa u, COOTBETCTBEH-
HO — CHUXKEHME LieH Ha Ccbipbe u metannbl. Jna Poc-
CMU, KaK CTPaHbl-3KCNopTepa 3TUX TOBApPOB, YKpenne-
HWe [osjJapa BblpasuaoCb B MNafEHWM KOTMPOBOK
KOMMaHWW. bbinn M BHYTpPEHHME HOBOCTW, MOBAUAB-
Wwue Ha yxygaweHue AUHAMWMKM OUpPMKEBbIX TOProB.
TaK, NHBECTOPbl HEeraTMBHQ OTHEC/IUCb K peLlueHuto
HadmopsaTeanoro coBeTa C6e)o6a|-m.1 He NpoBOAUTb
B CeHTAbpe pa3smelyeHue 7,6% akumu H6aHKka B |paM—
Kax npuBatU3aumun. OCKOAbKY HaKaHyHe r-H |ped
yXKe [0nycKas BO3MOXHOCTb NOA0OHOro peweHnsa B
YC/IOBUAX CUIbHOW BONATUIBHOCTU U MJIOXOU KOHb-
IOHKTYPbI PblHKa, TO A8 WHBECTOPOB OTKa3 OT NpuBa-
TM3alMKM CTan Kak Hbl NoaTBEPXKAEHUEM MMEHHO Ta-
KOW CUTyauuu W BbI3BaJl MOBCEMECTHOE CHUXeHue
KOTUPOBOK aKkumi ot -3,6 go -0,8 %. Npasaa, cHMKe-
HWUE_KOTMPOBOK POCCUUCKUX BAHKOB OblJI0 HE TaKUM
I'IlyGOKMM, Kak B eBpo3oHe (Cbep - 2,83% -
0,74%, PocbaHk — 0,89%, Bospoxgenne — 2,08%, a
baHk MockBbl — gaxke pocT Ha 2,62%), ceccua 3aBep-
wunack B muHyce: MMBEB = 2,46, PTC = 2,98%. l1po-

vn%m ToproBoro 6asnaHca 3a Moaroga BO3POC Ha

5,3% v coctasun 122,2 mnpga. ponn. Poccuna n Kutam
NAAHWPYIOT, co3aaTb GOHA, NO NOAAEPKKE KUTANCKUX
MHBECTULMIN B SKOHOMMKY Poccun. C cerogHALHero
OHA NpuUcTynaeT K paboTe HOBbIX 3amecTuTeNb Npepa-
cepartena baHka Poccum, Kypupyowmn Haasop. Bme-
cTo [eHHagmMa MenuKkbAHa Ha3HayYeH AuMpekTop Ae-
napTamgHTa 6aHKOBCKOrO peryimpoBaHuA U Hagsopa
Anekcent CUMaHOBCKUM.

EBpona. B gonosHeHue K Tomy, 4to_rnasa EUB
coobwua 0 pUCKax 3ameasieHUA eBPONEeMCKON IKO-
HOMMEW, NOABUIOCH COODOLLEHME O HAaNYMKU pa3HO-
rnacun B ELLB no nosoAay nporpammbl BblKyna _eBpo-
nemncknx rocobamnraum u yxoge ns ELL6 no stoit npm-
YMHE OJHOro M3 YNEHOB NMpPaBAeHUA U CoBeTa ynpas-

MSCI Indeces, NyHKTbI
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narowmx 6aHka HOpreHa WtapKa 3a 3 roga Ao wcrte-
YyeHMA NONHOMOYMK. CHUKEHUE KOTUPOBOK YCKOPWU-
N0Cb. B OCHOBHOM AMHamMMUKa BUpPXK B NATHWULY onpe:
eNANachb CyLEeCTBEHHbIM MAfgEHMEeM LEH aKuuu
AHKOBCKOrO CeKTopa M CT%aXOBbIX KOMMaHUK, K
npumepy:; Barclays PLC - 9,43%, Royal Bank of Scot-
Ianq(— 5,45%, Societe Generale - 10,58%, Deutsche
Bank - 7,07%. B pe3synbTaTeé no Mtoram céccuun ouvp-
esble MH)éJ,eKCbl 3aKPbIIUCE Ha gposHe: CAC 40 -
3,61%, DAX - 4,04%, FTSE 100 - 2,35% . Bo3naranucb
npefeneHHble Hagexabl Ha 3aceaHNe MUHUCTPOB
WHAHCOB W rNaB LLeHTPabHbIX 6aHKoB G/ B 3T BblI-
xoaHble. K npumepy, 4To_byaeTt npuHATO pELLleHé/Ie o
npoBeAeHNM COBMECTHON WHTIepBEHLMM, NogobHoe
MapTOBCKOM% C Uuenblo ocnabneHnsa meHbl. Cenyac
WHBECTOPOB DECMOKOUT HE TOJIbKO MEHa, HO 1 QPaHK.
BbINyCK MTOrOBOLO KOMMIOHWKE He npegnosarasncs,
psaa Bonpocos obcyxaanca B popme guckyccuu. o
YTOYHEHHbIM AAHHbIM, POCT LLeH B [epmMaHum B rogo-
BOM MCUYMC/IEHWUN COCTaBmA 2,4%, 4TO COBMA0 C OXKMU-
,g,avaM%l. [040BOM POCT LEH NPOMBbILIIEHHOCTU B
ennkobputaHumn yckopmaca ao 6,1%, 4to Bbl3biBaeT
onaceHus pJanbHEWWero pocta noTpebuTenbcKux
ueH. NpombliuneHHoe NpousBoACcTBO BO PpaHLUM B
viosle yBeNNMYMAOCh 6oJiblle, Yem OXKMAANAOCh - Ha
1,5% 3a Meanb. BB Utanum 8o 2-m KBapTane noka-
3an pocT Ha 0,3% no cpaBHEHMIO C NpeablayLim
KBapTasiom. B KQMMCCMM O 3KOHOMMKE M Ha 0r00b-
noxeHuto LlBenuapckoro napaameHTa_ paccmaTpu-
BaeTCA mMaTepuan Mo BBEAEHWIO BTOPOW BankOTbl —
30/10TOr0 WBeunuapckoro ¢paHka, pasHoro 0,1 r
30/10Ta, Kak elle 0Ha Mepa OCTaHOBUTb POCT Kypca
«0bblYHOro» ¢paHKa. lNo-npexHemy MHBECTOPbI He
yBepeHbl B BO3MOXHOCTU YperyinpoBaHuA rpeve-
CKOro KpU3uCa, B paMKax eBPO30HbI M YyTKO pearu-
pYIOT Ha Mafelwne M3MeHeHUA CObLITUM B XyALUYHO
CTOPOHy. Tak, bblia oXuaaema u, AENCTBUTENLHO
nosisunagb MHbopmauma, 4to Moody's MOXKET CHU-
3UTb PEUTUHT prnHegLumx ¢dpaHUy3cKkMx 6aHKoB,
MMeEIOLLMX rpedeckhe obanraumm, a Takxke - 4yto lep-
MaHWA, BO3SMOXHO, FOTOBWT MJ1aH NOAAEPKKN CBOMX
eLnu

baHKoB %Agag T3 .. G gﬂeaﬁ o }
a M o -
b 3%%? T Ao tRBERIL,

3onoto. LleHd ¢btoyepco

CTaBKOM B AeKabpe no_urtoram topros Ha COMEX
nosbicunacb 0 1859.50 ponnapos 3a TPOMCKyHO

YHLUMIO.

Hedptb. LieHbl Ha HE(BTI: CHUXanuce. 1o uto-
ram NATHUUBI KQHTPAKT Ha Brent 3akpblicg Ha LeHe
112,7 ponn. 3a bappennb, Light c noctaBkon B OKTAL-
pe — 87,24 nonnapos 3a Ga%penb.

Nmak, bupiu Haxodamca Ha pacrniymee, no-
A0XUmMesbHble CMUMyabl pocma omcymeémsyrom -
pyKosoodumenu 2ocyoapcms, MB® u yeHmpdnbHoix
6aHKo8 8 00UH 20/10C 2080PAM 0 3aMeO0eHUU MUpo-
80U 3KOHOMUKU U 8CEB03MOX(HbIX PUCKAX. B maKkom
COCMOAHUU UHBECMOpPbI 8pA0 AU pelamecs HA o-
KYMKU, eCcau MmosbKO HEOMCUOQHHO He MoAeumcs
CUNbHAA NoaoXumeasHas momusauus. [lo oqeé) 0-
Hozo 3acedaHusa ®PC ewje daneko (20-21 ceHmsabps),
a 0719 moao, Ymobsl ee peuwieHUe cmasnq delicmeeH-
HbIM U 0XKUBUJO PbIHKU, OHU 6yoym #0ame U CHU-
Hameocs. M pocculickuli peIHOK - moce.

MSCI Indeces, NnyHKTbI
515
505
495
485
475
465
455
445
435
425
415
405

== WNHaua (WK. cnesa)

—=— Kutai (WK. cnpasa)

1 KOMMeHTapuit

ExxeaHeBHbI



doHpoBble pbiHKU: AMepuka & Poccusa

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

‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneAHue WecTb He

Dow Jones Industrial Average:

Hege HUM rog,

Dow Jones Industrial Average:
MecAYHble AaHHble - noca. 15 net
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McTouHuKM faHHbIx: Bloomberg. O
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2.2. EBpona

FTSE 100 Index: exkeAHEBHbIE AaHHble - FTSE 100 Index: HeaenbHble AaHHbIE - FTSE 100 Index: MecauHble AaHHbIE -
nocnegHue WecTb Heaenb ) nocneanmii rog
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McTouHuKM faHHbIx: Bloomberg.
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O

2.3. A3ua

NIKKEI 225 Index: exxeHeBHble gaHHble -

nocnegHue wWecTtb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxeiHeBHble AaHHbIE -
nocnegHue WecTb HeaeNb

Brazil Bovespa Index: HeaenbHble
p,aHHble nocnep,wa ro,u,
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@euf

n.ru

7




CbipbeBble PbIHKU: HePTAHOM PbIHOK

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

‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeiHEBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb Mapku Brent: mecsauHble
nocnegHve wecTb Hegenb, S/6appens JaHHble - nocnegHuii rog, $/6appens _ AaHHble -noc. 15 nert, $/6a ppenb
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8




T
s
m
I
]

©
=
m
@©
[
s
x
5
o
o
g
o
[+2]
(7]
D
2
o

(o)

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

O

2. LeHbl Ha ra3 n 6eH3uH

3

BenukobputaHma:

nras-

MpupoaHsl

BenukobputaHua:
le aH., NeHCoB/Tepm

nras-

MpupoaHbl

-EBpona: exxeHeenbHble

nras

MpupoaHbl

., NeHcos/Tepm

mMmecAYHble AaH

HeAeNnbHb

o
!

AdHHblEe

7z CLUA: mecaYHble

nras

MpupoaHbl

v
o
I
)
=
)
<
(]
I
<
3
o

4
=
=%
O
T
2
S~
wr

nras

MpupoaHbl

CLUA: exxegHeBHble AaHHble -

nras

MpupoaHbl

’

AaHHbIE

S/mn.bp.re.

nocneagHue wectbHeaenb,

T g PP PO PP S |

LleHa Ha 6eH3uH B CLLIA: cpeaHas no

LleHa Ha 6eH3uH B CLLIA: cpeHas no

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE

MapKamu permoHam, S/rannox

$/rannon

MapKaM U perMoHam,

4205
oo 320

42000 r. 1 NYHKT

9

O

O

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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3.3. PbIHOK meTannos
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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bepceHeB EBreHuii MaBnoBuMY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PUANMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaIUTUKK
Ten.: (495) 545-35-35 (p06. 131), e-mail: l. moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTHK
Ten.: (495) 545-35-35 (#06. 151), e-mail: belkina@eufn.ru

AHApOWEeHKO AHTOH OneroBuy, aHanutmk
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKuMoHepHoe O6wectBo «MK «EBPOPUHAHCHI»
AHanuUTUYeCKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockBa,

LLlabonosKa, a.10, kopn.2

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

dakc: (495) 644-43-13

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.




