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E}XepaHEeBHbIA KOMMEHTapui

CLIJA. OxnpaHua no Eepone He onpasAabiBa-
JIUCb N UHBECTOPbl GUKCMPOBaNU NPUBLING:
Dow Jones=-1,63, S&P 500 =-2,11, NASDAQ =-1,99%.

NYSE Euronext n Tokuickaa ¢oHaoBas bupia
OOCTUI N cornaleHna no obecneyeHnto GUHAHCOBbBIX
onepauui B eAMHON MHPPACTPYKType.

Poccua. BuyepawHee 3aKpbiTMe MPOLWAO Ha
CNOKOMHbIX TOHaX, Kak W nporHosmposaau Espodu-
HaHCbl: NPeAnoYTEHUA CKAOHANUCL K MOKYMKam Ha
KOMQOPTHbIX LeHax. Takne BHyTpeHHMe aKTopbI,
KaK HecTabuibHaA NOAUTMYECKAA CUTyaUuA, yXKe He
B/IMANIN Ha NoBeAeHNEe MHBECTOPOB, NO KpPaWHen me-
R/Ie — He onpegenanu 3To nosegeHue. B pesynbraTte

MBB=+0,55, PTC=+0,40%.

Ha 3% no cpaBHeHUIO € NpeaplaywMm KBapTa-
JIOM CHUEH NPOXKUTOYHbBIN MUHUMYM B MoCKBe: B 3-
M KBapTasie OH paBeH 9 Tbic. 188 pyb., B TOM uncne
Aana TpyaocnocobHoro HaceneHua 10 Toic. 417 py6.,
ONA MEHCMOHEPOoB - 6 Tbic. 254 py6., ana peteun - 7
Tbic. 866 py6.

Mbl 0bpatTmaM  BHMMaHWe, 4YTO B_ Mape
LUBE+MuHpuH 6onee aKTMBHO /IMKBMAHOCTb OaHKam
npeanaraetT MMeHHo ¢uHaHcOBoe BeJOMCTBO. A Mo
LB parke 3apgonmkeHHocTb 6aHKoB no OBP — HyneBas.
MpunaepxmeBaa amuccutio, He ctapaetca am LIb nmeHHO
;%/I(gIM obpasom obecneynTb ypoBeHb MHPAAUMM B

0r

EBpona. Ha npecc-kKoHdepeHuun rnasbl ELB
nocne pewweHus No cTaBkam (CM. HUXKe) 06bABU, UTO,
B YacTHOCTH, ByneT nposegeHo ABa TeHAepa no npe-
[OCTaBNeHW0 DaHKaM KpeauTOB CPOKOM Ha TpuU rog
(certuac makcumanbHbIM cpoK KpeauTos ELLB =13 me-
CALEB) U CHUXKEHbl 3asoroBble TpeboBaHMA No one-
paumam pedrHaHcMpoBaHUA. [nA PbIHKOB 3TO XOpPO-
wo. Ho BOT yBenmumnsatb ob6bem Bblkyna rocobnura-
UMM 6aHK He cTaHeT. Ho 4To camoe TpeBoXKHoe - ELLB
MOHM3KA CBOM I'IfOI’HO3 no BBI1 eBpo30HbI Ha cnee.Y( -
wwni rog, ot - 0,4 oo + 1%. Oxnpaetca peueccna? Ko-
HEYHO, Ha Takou MHOOPMAUUM KOTUPOBKU CHU3U-
nvcb: DAX =-2,01, CAC 40 =-2,53, FTSE 100 =-1,14 %.

O cTaBKke pedUHAHCMPOBAHMA: KaK U OXMUaa-
I0Cb MHOTUMW MHBECTOPaMW, OHa OblNa CHUMKEHa C
1,25 po 1,0%, 4To Ham He COBCEM MOHATHO Ha ¢oHe
pactyweit MHPaAaumMmM. Ho co ctopoHbl ELUB pbiHKKM
MMEHHO 3TOr0 M OXMZanu. A BOT KAOYeBaA CTaBKa
BaHKa AHrAnmM octaBneHa Ha npexxHem yposHe 0,50%,
KaK M OXMA3NoChb.

Mpomnpounssoactso B [peunm CHU3UMAOCL B
rof,0BOM M3MepeHun Ha 12,3%, ypoBeHb 6e3paboTu-
ubl coctasun 17,5%.

CobbITA HaKaHyHe CcaMMWTa pPa3BMBaIUCH
cTpemutenbHo. B pononHeHue K 3assneHuam S&P
6onee pelwmnTenbHO NposBuao cebs Kutackoe pen-
TUHrosoe areHtctBo Dagong Global (oHo Beab ¥ B
oTHoweHun CLUA onepeguno S&P), noHM3UB cyBe-
PEHHbIN KpeauTHbIA pedTUHr PpaHumm ¢ AA- oo A+ ¢
HeraTMBHbIM NpPOrHo3om. ®PpaHuma Haxoguaacb B
CMUCKe areHTCTBa Ha MepecmoTp elle C UIOHA U BOT

MSCI Indeces, NyHKTbI
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Tenepb, B CamMblil HENOAXOAALMMA MOMEHT, Korga K
BHYTPEHHeMy  (MHaAHCOBOMY  Hebnaronosyyuto
(3amenneHne pocta U BbICOKUI YpOBEHb rocAo0ra)
NpnbaBMUANCL BHELUHWE PUCKWU €BPO3OHbI B LENOM,
cAenaH 3ToT pewnTenbHbIR war. bonee Toro — ogHo-
BpemeHHO Dagong MOHWM3MNO CYyBEpPEHHbIN KpeauT-
HbIN pelTnHr Utanum c A- oo BBB, He goBepsaa npo-
rHo3am no ¢uHaHcoBoM cTabwuamnsaumm ctpaHbl. U
elle Xyxe: NpMmepHo mecay, Hasag S&P, nocne mk-
dopMaLLUM O CHUKEHUM KPESUTHOrO peNTUHra PpaHn-
(Us,l/ll/l (nomHuTe 3TOT CKaHaan?), 06bvABUAO, UTO 3TO
bIN0 OWMBKOM, @ Ha CaMOM Jene areHTCTBO UMeso
B BUAY CHUXKEHME B TeYeHMe MecALa He PerTUHra, a
NPOrHo3a no peruTUHry. Tak BOT, CPOK HacTynaer...

3a geHb A0 Havyana cammuTa amaepbl Nepma-
HUM U PpaHUUKN B OTKPLITOM MUCbME K MPe3naeHTy
EC obpatununce K 27 npasutenbcteam EC Kak MOXKHO
CKopee nognucatb HOBOE COrfalleHne No KOHTPOJIo
3a HauMOHaNbHbIMK BrogxKeTamu. NoaroToBKa corna-
LWeHNA NpeanonaraeTca K MapTy CaeaytoLLero roaa.

A3una. YTpeHHue Toprn oTparKatoT HeraTuBHbIE
HacTpoOeHMA MHBECTOPOB.

CHM3UMCb Ha 6,9% 3aKa3bl B MaLIMHOCTPOe-
HMK B AnoHUK, oxkmpanca poct Ha 0,5%. CtpaHa yBe-
IMuMBaAET IKCNOPT 30/10Ta, WCMNONb3YyA LLEHOBYHO
KOHBIOHKTYPY MMPOBOTrO PbIHKA, @ TaKKe cobupaeTtca
nerannsoBaTb KasvHO O1A YBENIMYEHUA HANOrOBbIX
NOCTYN/IEHUI B 3TO TPyAHOE BPEMA BOCCTAaHOBIEHUA
9KOHOMMKM NOC/Ie MapTOBCKOIo 3eMNeTPACEHUSA.

3onoto. AM Fixing B uyeTBepr CcOCTaBWUA
1739,00 pgonn./yHums, a yTpom cerogHa sto 1713,12
nonn./yHumsa. Hamepennsa S&P oTHocuTenbHo nepe-
CMOTpa €BPOMENCKUX PEUTUHIOB, OAHAKO, He cho-
cob6cTBOBAO PbLIBKY LEH Ha AparmaTa/ibl, OHU CHU-
YKaKTCA KaK 0ObIYHbIN PUCKOBbLIN aKTUB.

HedTb. PocT 3anacos HedTn 1 HedTenpoayK-
ToB B CLUA «KauHyn» ueHy WTI B CTOPOHY MOHMKe-
HuA. Ecnm Byepa ytpom Brent 1 WTI Toprosanuce no
109,8 1 100,49 COOTBETCTBEHHO, TO CErogHA UeHbl
yxe Huxe, 107,27 n 97,71 pnonn./6app.

CtatuctnKa n cobbitma. CerogHs, Kak 0bbI4YHO
no NATHULAM, OXMAAETCA MHOXECTBO HOBOW CTaTU-
CTMKM, BO3SMOXHO, OHa CMOXET OKa3aTb BAUAHME Ha
X0Z, TOProB, HO pelawmnm GakToOpoOM OCTAETCA CU-
Tyauus B EBpone v npoxogAwmit cerogHa (a, Bos-
MOXHO — W1 3aBTPA, €C/IN HE YCMEeoT) CAMMMT.

Ympom eHewHUll ¢poH 08 pocculickux bupic
HeaamueHbIli, aMepUKaHCKUe (hbrovepcel (KaK U 3a-
gpb/mue CLUA) 8 muHyce, A3us - moxe, pybnb caa-

eem, a Hepmob cHUmaemca — abcoatOMHO Hem
Opalisepos 019 pocma. He 3a6ydem, Ymo ce200HsA -
K moMmy xce nAmHuya, 8pA0 /AU UHBECMOPbLI PUCKHYM
He 3agurcuposame npubbine neped 8bIXOOHLIMU,
MOAHLIMU  OXUOAEeMbIX U MPAKMUYecKku mpyoHo
npedckasyemobix cobbimuli (npodoaxaemcs cammum
8 Espone, Hameyaromca Hoable moaumMuYecKue mu-
muHau y Hac). Aa u ueHbl Nodpocau HaKaHyHe — 017
dukcayuu npubsinu.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHue WecTb HeAe b
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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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
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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CbipbeBble PbIHKU: ra3 U 6eH3unH
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
OaHHble, eBpo / MBT/y

MpupoaHbIl ras - BenukobputaHma:

MpupoaHbIi ras - BenukobputaHma:
MeCAYHble AaH., NEHCOB/Tepm

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, S/MIH.6p.T.e.
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MpupoaHbiii ras CLUA: HegenbHble
AaHHble, S/MaH.6p.T.e.

MpupoaHbiii ras CLUA: mecayHble
AaHHble, , $/mH.6p.T.e.
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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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CbipbeBble PbIHKKU: PbIHOK MeTaN108
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Hegeb, S/MeTp. TOHH
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

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

O
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BEHHOCTWU He HeceT.




