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E}XepaHEeBHbIA KOMMEHTapui

CLIJA. MNepen, oTkpbITUEM BUPXK Pblovepchl
Ha UHAOEKCbl HAXOAWUCH B MONOXKUTENBHOM
30He. baHKM B NoHegenbHWK He paboTanu, MHBECTO-
pbl HAXOAATCA B OXMAAHUM OT4eTHOCTU. C cerogHALL-
Hero AHA HaYMHAEeTCA Nepuos OTYETHOCTU aMepUKaH-
CKMX KoMnaHui (11 okTABpA, K NpUMepy, OTYMTaETCA
Alcoa, K coaneHuto, OTYET NOABUTCA NOC/E 3aKpbl-
Tus Topros B CLUA). Of4HOBPEMEHHO C paKTUYECKUM
COCTOAAHWMEM B OTYETHOCTM ByayT nNpeacTaBaeHbl Npo-
rHO3bl KOMMNAHMI Ha NMepcneKkTUBY, U 3TO KaK pa3 AB-
NAeTca eABa I HE CaMoOW BaXKHOM MHpopmaumen —
KaK CamMn KOMMaHWWN OLEHMBAIOT MU3MEHEHUe cnpoca
Ha MX NPOAYKLUMIO U NAaHUPYIOT 06beMbl CBOMX NpoO-
OaX Ha OCHoBe Crnpoca.

Pe3ynbTaT TOpros cerogHsa — yBepeHHbIA POCT
buprkeBbix MHAekcos: DJIA=2,97, SandP=3,41, Nas-
dag=3,50%.

Ha atoi Hepene B CeHaTe 0XWAaeTca ronoco-
BaHMe NO NPOEKTY 3aKOHa O BBEAEHUMU AONOHUTENb-
HbIX WTPadoB Ha CTPaHbI-NAPTHEPbI MO BHELIHEN Top-
roB/ie, UCKYCCTBEHHO 3aHMKaloLWme Kypc HaluMOHaNb-
HOW BantoTbl.

Poccua n benopyccua. Kak n nporHosmposanu
EBpoduHacbl, TOprM 3aBepwuancb B naloce:
MMBB=2,18, PTC=4,10%. B puMHamuke OTAENbHbIX
rony6bix GULLIEK NPUCYTCTBOBANO HEDO/bLLOE CHUXKE-
Hue (-0,34%, HopHMKenb) 1 poCT Bbile pbiHKa (4,22%,
CeBepcTanb). Poccuiickne bupxun byayTt paboTtatb B
HOBOrogHWE NPa3AHUKKM - Takoe pelleHne 6blno npu-
HATO BYepa CoBETOM Mpu Npes3ngeHTe NO Pa3BUTUIO
$MHaAHCOBOro pblHKa B OTBET HA NPOCbOY Y4aCTHUKOB
pbiHKa. MoCKo/bKyY 3anagHble naowaaky paboTatoT B
370 BpemA B OObIYHOM peXuMme, U3-3a AANTENbHbIX
NPasgHUKOB POCCUMCKME YYACTHUKM PbIHKA Hecau
NOBbILLIEHHbIN PUCK.

B Benopyccun nHPNALMA no utoram 9 meca-
ues coctaBuna 74,5%, odnumanbHbii NPorHos MHdAA-
LMW Ha Terywmmn rog 7,5-8,5%, ceityac MMHIKOHOMM-
KM YTOYHMIO nporHo3 ao 100%.

EBpona. Mo uTtoram ceccum Bce OupKeBble
MHAEKCbl nokasanm poct: CAC 40 =2,13, DAX= 3,02,
FTSE 100 =1,8%.

O6bem nNPOMbILWNEHHOrO NPOM3BOACTBA BO
@PpaHunmM B aBrycte 3a mecaAy, nosbicunca Ha 0,5%.
MNpodunumt Toprosoro 6anaHca FepmaHun B aBrycte
coctaBun 13,8 mapAa. espo, 60nblue, Yem OXuganu
(9,0). B LUBeunn mecayHoe CHUMKEHUEe MPOMMNPOU3-
BOACTBA B aBrycte cocrtasuno 3,1% (oxwupganocb
1,5%). MpomnponssoacTBo MTanuu B aBrycte yBenu-
2»131;/0% 33 MecAl, C MOMPaBKOM Ha CE30HHOCTb Ha

,97/0.

CeroaHa 3aBepwaeT paboty B Ipeuun cosme-
CTHaa komwuccma EUB, MB® n EC no mMOHUTOpPUHTY
cUTyaumMm n GopMMPOBAHNIO PEKOMEHAAUNI OTHOCK-
TENbHO BblAE/IEHUA CTPaHe ovyepesHOro TpaHwa ou-
HaAHCOBOW NOMOLN.

MCI Indeces, NyHKTbI
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Bctpeua nnpepos EC, HameyeHHaa Ha 17-18
OKTABpPA, NepeHoCUTCA Ha Heaento nosxe - (23 ok-
TA6pa) n byaeT nocesAWEeHa BOMNPOCaM OKasaHuA
nomolm peummn, pekanutanmsaumm 6aHKOB M pac-
LWMPEHMIO NOJHOMOYMI cTabdoHaa. B yactn Mpeuun,
cKopee Bcero, 6aHKam - AepKaTenam rpevyecknx ob-
navraumn byaet npegnoXeHo cnucaHve 6osbluero
obbema gonra (He 21%, Kak paHee 6bIN0 COriacoBa-
HO, a, Hanpumep — 50%).

A3sus. [onoXuTeNbHbIM X04 TOProB nopaep-
YKMBaeTCA HOBOCTAMMU M3 EBPOMbI OTHOCUTENBHO UTO-
ros BCTpeuu rnas Frepmanmm n ®paHumm. U xota Kox-
KPEeTHbIX 3aABAEHNIN caenaHo He 6bl1o, PbIHKW NoAy-
YN MHGOPMaLLMIO, YTO NPEASIOKEHUA NO peKanuTa-
Nn3aumm eBponeiickoro 6aHKOBCKOrO CEKTopa U pe-
WweHuto Bonpoca no Npeuun 6yayTt rotosbl 4o BCTpe-
yn G20 (HameveHa Ha 3-4 HoAbpA). BUpXxKK AnoHnn B
noHeAeNbHUK He paboTann No cayyalo npasaHKKa,
Kospi n Hang Seng 3akoH4MAnM TOProsblil AeHb B
nnatoce, SSE CHM3UACA HE3HAUYMUTENIbHO Ha OMACeHUAX
YKECTOYEHUA OEHEXHOM NOANTUKM KuTasa B CBA3M C
yrpo3soi pocta MHGAAUMKU. YTPOM BO BTOPHUK TOPru
npoxoaAr B natoce, ot 1,5 10 3% pocTa.

KuTain B ouepesHoM pas 3adaBuUA, YTO B CAyyae
npuHatTnA B CLUA 3aKOoHa 0 BBeAEHUW AOMNONAHUTENb-
HbIX WTPAadoB HA CTPaHbI-NAPTHEPbI MO BHELIHEWN
TOProB/ie, MCKYCCTBEHHO 3aHMMKatoWme Kypc Haumo-
HaNbHOW BaNOTbl, MOXET pPa3pasuTbCA TOpProsas
BOIMHA, KOTOPaA MOXeT YyXyALWMWTb B3aMMOOTHOLLe-
Hua CLUA v Kutaa. Nosnuma Kutaa no gaHHOMyY BO-
NMPOCYy XOPOLIO U3BECTHA: OH YyXKe NpoBoamT 1 byaet
npoBOAUTb Aanbliue NocTeneHHoe MOBbILeHMEe Kypca
0aHfA, KaK 3TOro TpebyloT MHTEepPeCh! CTPaHbI.

C 9 oKTtabpa npasuTenbctBom Kutasa Ha 3,5%
CHUMXKEHbl UeHbl 6eH3MHa U Ha 3,9% - An3enbHoro
Tonamea. MpUYMHbI TaKOro Lara — ymeHblleHne 3a-
TpaT Ha cbipyto HePTb U CTPEMAEHNE CHU3UTL UHDNSA-
uuto.

3onoto. LeHbl npogomkuan poct oo 1669,4
O0N11.3a YHUMIO.

HedTb. Mo ntoram Toprosoro AHA B dbrovepc
Ha Brent 3akpbinca Ha yposHe 108,6, WTI — 85,6
nonn. 3a bappenn.

CTaTUCTUKA M COBbITUA CerogHs: B 30He eBpOo
- BbicTynnenue rnasbl ELG (11,30 mck); B Benuko-
6puTaHMn - 06bEM NpPoOMNpPOM3BOACTBA, NPON3BOA-
cTBa B 0b6pabaTbiBatloWei NPOMBIWIEHHOCTU W CO-
cTosiHMe 6anaHca BHEWHeW TOpProBaAM 3a aBrycrt
(12,30).

Ce200HA oxudaem KoHconudayur pocculi-
CKUX UHOeKco8, K 0b6edy nocnedyem peakuyus Ha Es-
porly 8 c8A3u ¢ 8bicmyrnaeHuem 2aasoel ELJE u danee -
B803MOM(HOE CHUM(EeHUe OMHOCUMeAbHO 84yepawiHez2o
pocma.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -

nocneaHun rog, nocnearue 15 net
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doHpoBble pbiHKKU: EBpona
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NIKKEI 225 Index: HegenbHble
p,aHHble nocnep,wa rop,

NIKKEI 225 Index: mecsiuHble AaHHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

-EBpona: exxeHeenbHble

MpupoaHbIl ras
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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

Pbtoyepc Ha HUKENb: exkeAHEBHbIE AAHHbIE - Dbloyepc Ha HUKeb: HegenbHble DbloYepc Ha HUKeNb: MecAYHble

aHHbIe, S/M
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¢bIOHepC Ha Mmelb: eXXeAHeBHble AaHHble - ¢bIOHepC Ha meab: HeJe1bHble ¢bIOHepC Ha Mmedb: MeCAYHbIe
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¢bIOHepC Ha aNtOMUHUN: exegHeBHble ¢bIOHepC Ha aNOMUHUI: HeAenbHble ¢bl0‘+epc Ha aItOMWUHUIA: MeCAYHblE
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI» O
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

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

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
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 «kEBPOPUHAHCHI»
AHanUTUYECKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockKBa,

LLlabonosKa, a.10, kopn.2

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

®akc: (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.




