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WA. He ycnenan nHBecTtopbl NopagosaTbCca
YAYULWEHNIO MEePCneKTUB 3KOHOMMUYECKOro
pOCT@ Ha OCHOBE MPUJNYHON GUHAHGOBOW OTYETHO-
CTM OO/bLWKNHCTBA é:BynHalx KOMMaHWW, BXOAALWMX B
acyeT MHAOEKCa S 500, KaK OKa3anocb, YTO Mpwu-

blJlb — 3TO eLle He Camoe rnaBHoe. A Camoe ri1aBHoe

— 3TO penyTauusi, ¥ OHa CEPbE3HO CHM3MAAcb Y
Google, HecMoTpa 'POCT YUCTO NprbbLY 33 KBapTaN
Ha 26%. Hanoropas cnyxba obpatunacb B cya C WC-

0.
KoM K Google, 0OBMHMB KOMMNaHMIO B HeynaaTe Hajo-
roB,CO CTOPOHbI MHOFOYUCAEHHbIX NOAPA3AENEHUN B
0O LIOPHbIX 30HAX.
TO Xe BpPeMms, Mocsie CHATUA TPEBOIU Mo Mo-
Boay peode ew:.gma B ['peunn, noanTuyeckas cmga—
LUMA TamM - CMeHa Npembepa U co3aaHne KOAJULMOH-
Horo npaBgTeanTBa — paccmaTpuBaeTca MHBeCTopa-
MW KaK nsbasneHue ot ymgca. M1, B TaKoOM pakypce,
OoLeHMBaeTCa NO3UTMBHO. PbloYepchbl Ha OUpPIKEBbIE
WMHAEKCbl HaKaHyHe OTKBbITI/IFI TOProB HaxoAuAUCb B
gB €HHOM MJIHOCE, TOEI’ — TO}KE nﬁownm nosum-
e: owJone8=+O,84, &P =+1,17, NASDAQ =+1,2%.
lNoTpebuTe/ibckoe KpeanToBaHWE B CEHTA Ee
BE/IMYMIOCH Ha / % ang,. noNnapos (oxuaann 5,2).
bl MMcanu, uTo 23 HoABpA - CPOK npeactaBnerng
cneupanbHOM KoMUCCMEN Nap/laMeHTa NpeanoKeHUn
Nno COKpaleHuto rocaonra. Mbl yBepeHbl, YTO npej-
NIOXKeHMA byayT npe[CcTaB/ieHbl K CPOKY, HO Mbl TaKXKe
gBepEHbl M B TOM, YTO [0 3TOr0 BPEMEHW 3aNUHTEPECO-
aHHble MHBECTOPbl NOMNbITAOTCS ODbIrPaTb BO3MOMXK-
HOCTb «HENpeACcTaBAEHUA» C LEeNbl0 COOTBETCTBYHO-
LLero BAMAHMA, Ha A01ap M LeHbl TOBAapOB, HOMUHU-
pyemble B 3TOWN BaJItOTE.

Poccua. Kak n oxnpganv EBpoduHaHChI, LeHbI
Ha HedTb NOAAEPIKMBAIMN KOTUPOBKM B TEYEHUE NHSA,
HO I-&; atme Ha MMBb okasanca cunbHee (MMBb=-

,01 11 CeccuA 3aKpbliacb NAKOCOM TOJIbKO Hg PT;
2+1.06%). [onybble PULIKK C usuance fio - ,12%
lasnpom) un sbipocam go 2,05% (-(IZ ep’].

MWHOUH nNpOBOAUT ayKUMOH go ngop,a»(e
O®3-MJ Ha obwyto cyr\%rval 10 Mﬂé)p,. pyo., npeanona-
raemaﬂg.oxop.HosTb T 8,05% no 8,15%, nata norawe-
gvm - 15"'mapTa 2018r., KynoHHaa cTaBKka /,5% ropo-

bIX.

BBﬁél,eHa B 3KCNIYaTALMIO NepBas HUTKa raso-
nposo,cg €BEepHbIV NOTOK ., CTPaHbI-y4aCTHML,bl MPO-
eKTa - Poccusa, Tepmanus, I"%maup.mﬂ n OpaHumA.
EBpony no sTon cucteme OygeT nocTaBaATbCcA 55
MJIPA. 'KyO. M rasa B rog. Ba)KHO, 4TO mocne 3anycka
rason oso,cE Fasnpom He byaeTt coOKpaliaTb TPAH3UT
rasa e8e3 enogo CCUIO.

*upgaetcd, 4to Poccma u Mpysma, cornacosas
Boup8cn>| TaMOKEHHOTO KOHTpgﬂH Ha rpaHuuax Hx-
Hown OceTmn n Abxasuun, 9 HoAbOpa B KeHeBe noanu-
LWYT, HAKOHeL, COorJalWeHne, OTCYTCTBUE KOTOPOro He
nyCcKano Hac ._Poccna Bepet neperoBopbl O
yneHcTee B BTO ¢ 1993

993r.
EBpona. bupxn pocamn Ha OXKUAAHUAX, N0 UTO-
ran cecchn CAC 6 P38 BAX"SASEE, rSE 1o
e SoS Bl SSnale (renone.no eer
5 Rkl oo (1Y Ha 9 S6be

%, NPU 3TOM aKLMW DBaHKa BbIpPOC/M
NMOCKOJIbKY OXWMAAN0Cb, YTO pe3ynbTaTbl OyayT elle
XyKe

Toprosblii 6anaHc _'epmaHnn — yCTOMYMBO NO-
NIOKUTENbHbIN, _B CeHTAbBpe 3710 + 15,3 mapga. % po
(oxkmpanock +12,5, npeéz,blp,yu.l,ee 3HayeHne +13,8). A

OT Y ®paHUMM — HAaobOopPOT, yxyALeHne: TOProBbin
anaHc =-6,3 Mpa,. €Bpo (o¥uaanock -6,0 npeablay-
wee 3H8H€HI/I€‘=-4, .

OCTOA/IOCb FO/I0COBaHMe B napnameHTe Uta-

MSCI Indeces, NyHKTbI
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MM MO YyTBEPKAEHUIO OTYeTa no 6roaxkeTy 3a 2010r.

TYET YTBEPKAEH, HO MPAaBUTENbCTBY BbiHECEH BO-
TYM HeJ0BEpPUs, NPemMbep COrNacuaca 0CTaBUTb NOCT
nocne yTBepPXKAEHMA coriacoBaHHbix ¢ EC ycnosum
nosy4eHMA MOMOLLN.

MWHUCTPbI  PUHAHCOB €BPO30HbI vsaBeé) nm,
YTO_BOMPOCHI PACIMPEHNA BO3MOXHOCTEN CTa (EIOH-

a byayt cgrnacosaHbl %o KOHLL@ MecaLa C TeM, YTO-

bl B lekabpe OH mor BbITb MCNO/Ib30BaH B Hanbo-
neae aKTya/IbHbIX HanpaBAeHMAX CTabwuausauum cu-
Tyaumm,
y Crano nssectHo, yto Standard & Poor’s noHU-
3UN10 AONTOCPOYHbIN ESMTMHr V|CI'IaHI/IéA C 0 A
PacreT A%XO,D.HOCTb o—neTme r%cBo nmae']'évclnmasmgaé
NNY, YHEe_ NQYTU A0 T.H. HA H T
(cemqa¥=6,74%3. Yp P

B Mpeunn npoaonkaroTtca nebatbl N0 KaHOM-
[aType HOBOrO Mpembepa, BbIOOP MOKa He cp,enag,
PbIHKM HepPBHMYAOT — ,u,oxogcbl?ycn: rpevyeckmx rocob-
nnraumm Coctasmaa NoYTH 6 FTOA,0BbIX.

A3uA. 3aBeplueHne ceccMm BTOPHMKA - Npak-
TI/I‘-IECK” B MMHYCE, EBpgna %%e ngBl'leéV(\:aMM BBecpe
unm n N1anmm OTRULATENLHO OUEHMBANACh UH -

amu, NIEG&I =—1pZ daSSE Comp =—|6, g Kospi =-0 §§
ang Seng =+0,003%. OgHako HamepéHune r-Ha bep-
NIYCKOHW 06 OTCTaBKe BCENWNO HaZeXay Ha yaydlie-
Hmmeup.B%g B;(MTaﬂI/II/I, M B Cpeay YTPOM WHAEKCHI yxkKe
n .

Tog/ota TepsieT nNpubbinb M3-3a HABOAHEHUSA B
TannaHae 1 HeXBATKM KOMMJIEKTYIOWMX NOCne map-
TOBCKOLO 3eM/JIETPACEHMS.

Sonom. M Fixjng no 3010Ty cOCTaBun
1794,0 ,Cl.Oﬂﬂ./ZHLI,I/Iﬂ, opulUManbHble UEHbl Ha Apa-
ro% Hd-lble MgT nngl n8 MTOram cecggm: 30/10TO :
1786,0, cep? po - 35,00, nhatuHa — 1663, nannagnn
- 673 gonn./yHumsa. B cpe,ciy H% .00 Mcg <f>1bro§epcu
Ha 30/10TO m()né/l no ueHe 1792, cepebpo - 35,15,
nnatu g - 1669,4, nannagun - 675,7 DONN./yHUMA.
Poct pOHA0BbIX gbIHKOB MOeT NMPUBECTU K NOHU-
KaTesIbHOM TeHAEHUMWN NOo AparMeTalIam.

He¢Tb§aCTeT, MHBECTOPbI ABHO MOBEPUAM B

nepcneKkT1Bbl Pa3peLleHna eBPONEenCKUX Npooiem um
3KOHOMMYECKOro pocta. Kpome TOro, nogewesen
aonnap. LeHpbl Ha WTI BO BTOPHUK B MOMEHTe A0CTU-
ranm 96,59, Brent - 116,06 gonn./6app. I'I6o cocTosn-
HUIO Ha 16.25 MCK LeHbl CAeNoK C AeKabpbCKnmm
HeDTAHbIMI ?broqepcaéngl cocrgsnanm: Brent -
115,59, Light Sweet -,96,09 %. OpuumanbHaa LeHa
Brent Ha 3n1eKTPOHHOM TOBapHOW bupike B JlIoHOoHe
ICE Futures Europe no ut r_arﬁ TOProB OCTaHOBWJIACh
Ha g/posue 115,00, WTI L%_lt Sweet) Ha cpoqé-igm
ToBAPHON 6upe NYMEX B Hbio-Mopke - Ha 96,80
nonn./bapp.

. Hgm60nee Ba)KHas CTaTUCTUKaA, cobbITUA. Ku-
Tan - nybanKkauma nHaeKca nQTpeobuTenbCKux_LeH u
HAEKCa LUeH NnponssoauTtenen 3a oktabpb, 5.30 mcK
OCHOBHbI€ MapameTpbl, KOTOpble y4nTbiBaeT Ha 0(§L—
HbIX BaHK NpyY onpefeneHnn AeHEXHO-MOHETapHON
NOJINTUKK), O Be I IPOMNPON3BOACTBA W PO3HMY-
HbIX npogax (9.30); A - BbICTyNJeHne r-Ha bep-
HaHKe O MOHEeTapHOW NOAWTWKE, AaHHble MO 3ana-
cam He$TmNe19.3 .

OmHocumesnbHo poccylickux 6u5)+( Ce200HA —
Momgo oxuoame KoHcoauoauuu u a)ge pogma,
8cn1e0 3a CLUA u Asuel u, KOHeYHo e, bnazodapA
Hegpmu.
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‘ [l. DoHAOBbIE PLIHKK
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble

Dow Jones Industrial Average:

Dow Jones Industrial Average:
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnepHue WecTb HeAeNb
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DAX Index: mecayHble AaHHbIe -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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MIB Index: e)kxegHeBHble AaHHbIE -

nocneagHue LLleCTb Heﬂ,eﬂb

16900

16400

15900

15400

14900

14400

13900

e L q3400

]

b
[alalalals(elelolololololololololololololelelelel ol o AR AR AR AT
[elololola]

ONONONLNONOHNNL NN O LN OGN 00—t NN N 00
ANANNANMOOOOO T T ANANANANANANANMOOOOO00O

MIB Index: HegebHblE AaHHbIE -

nocneaHun rog

OO0 TdTrd A Hrded o A
A A A A A A A o o
KX X000 o) ISS TTEX
SCvurIvwael23soo8 X0
IS 8H8 008550000

MIB Index: mecayHble AaHHbIE -

nocnegHue 15 net

IBEX 35 Index: exxegHeBHble AaHHbIE -
nocnepHue WecTb HeAeb

r 9300

r 9100

r 8900

r 8700

r 8300
[ 8100

[ 7900

~deeiede< L 7700
OO0O0OO i
"""""" AN NS NORNO IO NN 00
A AT AT TN ANNANNANANN OOO0O0O0O

IBEX 35 Index: HegenbHble AaHHblE -

ocneu.mr

OOO‘—«‘—“—“—I‘-] ‘Q‘_“u_-:ﬂ‘i'_‘\—i\—i‘_‘\—i
\—n—n—n—u—f\—f\—h—n—« 1z R e
EY¥s00ogas ISS U T
S ufoucelsoCC5p0k0
ISIAXE6E62TCTSSSSOO0OO0T

AthexComposite Index: exxeAHeBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb

AthexComposite Index: HegenbHble
[AaHHble - MOCNeAHUIA rog,

AthexComposite Index: mecayHble
[aHHble - nocnegHue 15 net

r 875
~F 850
T 825
~F 800
T 775
F 750
:
o -+ 725
QOO OOQ i vt e e A e A e e e
MNWON N0 NN OO =ANM N 0NO —=AHLN O =N N0
ANANANANNMNOOCO OO HHAH A N ANANN ANANMN OO0 OO0
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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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Shanghai Composite: exxeaHeBHble aHHbIE -
nocnep,Hme wecTb Hep,enb

'
i

gmmmmmmmmOOOOOOOOOOOOOOOOHHHHHHH
> AN ON 0NOS NN N0 TS — FLNOIN0 =i NN 000Y
ANANANANN AN T A AT NN ANANANNANNO OOO0O000

20

- 2300

Shanghai Composite: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Shanghai Composite: mecayHble

[aHHble - nocnegHue 15 net

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.4. NatnHckaa AmepukKa
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 7
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA
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HedTb mapku Brent: HeaenbHble

HedTb Mapku Brent: exxeaHeBHble AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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3.2. UeHbl Ha ra3 n 6eH3uH
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AaHHble, eBpO/MBT/H e os/Te
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnep,Hwe wecTb Hep,en b, $/MeTp TOHHY

Dbloyepc Ha HUKeb: HegenbHble
HHble - NoCA. I

dbloyepc Ha HUKeb: MecAYHble
aHHbIe, S/M
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McTouHukM gaHHbix: 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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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.




