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E}XepHEeBHbIA KOMMEeHTapui

CLWIA. [suxkeHne o¢btoyepcoB Ha buprKeBble
WMHAEKCbl BO BTOPHMK MPOA0KAN0 ObITb HEYCTOMYU-
BblM, OT MpPeAnoyYTUTEsibHO MO3UTUBHONO YTPOM A0
pe3Ko HeratMBHOrO MOCAe MONYAHA. TeM He MeHee,
M3 XOPOLUMX HOBOCTEN OUPXKM NPOAOMKAT OTbIrPbI-
BaTb MHdopmaumnto no Apple: KOMNaHWA BbIKYNUT
CBOW aKUMW Ha llé MAPA. AONA. U BbINNATUT (BNepBble
B CBOEW UCTOpUM) AuBMAEHAbI U3 pacyeTa 2,65 gonn.
Ha akuuto. Kpome TOro, npesnaeHT npussan KoHrpecc
OTMEHUTb CYybCUaMM HeQTAHbIM KOMNaHUAM (3 31O
0KOM0 4 MNpa. AONN.), Cendac, Npu TaKOM pocTe LeH
Ha HedTb, 3T KOMNAHWKN NPUObLIbHLI KaK HUKoraa. K
Beyepy cTasa NoABNATbCA_OOHOB/IEHHAA, HO HE OYEHb
NO3UTMBHAA CTAaTUCTUKA. TaK, YUCNO HayaTbiX CTPOU-
TeNbCTB AOMOB CHu3uaocb ¢ 0,699 po 0,698 mnH.
WTYK, oxnaanocb 0,700 maH. Kak pesynbrar, 6I/I8)Ke-
Bblé WHAEKCbl CcHM3uAMcb, Dow Jones Ha 0,52,
NASDAQ Ha 0,14, S&P Ha 0,3%. 'nasa ®PC Ha oTKpbI-
TOW neKkuun B YHmepcuteTe [KopaKa BawuHrroHa
He paccmaTpuBan NepcrnekTUBbl aMEPUKAHCKOM 3KO-
HOMMWKM, KPOME HeQO/IbLLIOrO 3aMeYaHNs O Heaonyc-
TUMOCTM NOCMNELWHOW CMeHbl Kypca PPC n yaosneTso-
peHHocTn mepamm EC.

Poccua. Bcnep 3a  amepuKaHCKMMU
¢dbtoyepcamun 1 EBponomn, pocCMnCcKne bUPHKKM, HaYaB-
Wwne TOpru NaCcom, B peaanTaTe 0603HaYNN CHU-
»eHue nHaekca MMBB Ha 1,75, PTC Ha 1,71%. Cnpoc
Ha cpeAcTBa defepanbHOro broakeTa, pasmellae-
Mble  MUHPUHOM Ha Aeno3nTbl B KOMDaHKM, cQcTa-
sun 17,8 npu npeanoxenun 8 10 anﬁ pybneii, Ha
(c:pep,CTBa oHaa KX cootBetcTBeHHO 11 11,2 mapa.

erogHAa MuHuH pasmewaet OP3-NJ Ha cymmy
mapa. pyb. ¢ poxoaHocTblo ot 7,55 po 7,65%, Aata
noraweHua ¢espanb 2019 r., HOMWHaNbHaA CTOU-
MOCTb OZIHOV bymaru 1 Tbic. pyb.

doHpoBaa bupka MMBB BeoauT ¢ 27
MapTa HOBble NMpasBWna JNCTUHIA, AOMYCKa K pasme-
LLEHMIO M 06PaLLEHNIO LLEHHbIX Bymar.

laznpom npeasoXKmMa npaBuUTENbCTB
NpPOBECTM UHAEKCAUMIO LEH Ha ra3 He TO/IbKO Ha 15%
¢ 1 niona 2012 ropa, Kak M3HAYabHO NJIAHMPOBANOCH
I'OCyzCl,apCTBOM, HO TaK¥Xe ele Ha 26,3% c 1 okTabpa
2012 ropa. BbixoamT, UTO gake nNpu BbICOKMX LeHax y
[a3npoma KOprnopaTUBHbIE W3AEPHKKM PACTYT Heco-
pasmepHo 3¢§EKTMBHOCTM busHeca.

Bpona. Ceccus 3aBepLluniace B MMHyce
(FTSE 100 =-1,1Z, DAX = -1,25, CAC 40 = -1,16%)), oT-
parkas HeyCTOMYMBBIM XapaKTep M3MEHeHUA amepw-
KaHCKMX GbloYepCoB, XOTA TEKyLUME HOBOCTU JIOKaNb-
HOro XapaKTepa He TaK Y MNJ0XU. Tak, eBpOonencKui
ctabdoHa (EFSF) pasmectun obnuraumm Cpokom Ha
0 ner (CPpOoKM NpeablayLimX BbiNyCKOB He NpeBblla-
v 10 neT), npuuyem, cnpoc bonee yem B Tpu pasa
npeBbICUA  NPeaNoXeHNE, cpeaHeB3BEWEHHasA [0-
XOAHOCTb COCTaswna 3,96%, CpeacTBa OT NPOAAXKu
byayT ncnosb3oBaHbl Ana  GUHAHCMpOBaAHWMA Npo-
rpamm nomoum Mpnangmm u MNopTtyrannm.

Xopa aykumoHa no CDS peunn yknaabl-
BasICA B PaMKWN OXUIAHUN, LeHa %/J,HOVI bymaru bbina
onpepeneHa B8 pasmepe 785% OT HOMWHana,
(notepn, cootseTcTBEHHO, 21,5%), 06WMI 0bbeM
BbINaT COCTaBUT 2,5 Mﬂgfl,. ponan. Qpyrumum cnosamm,
MHBECTQPbI Noay4vaT 78,5% OT NnepBOHAYa/IbHOM CTOMU-
MOCTV Bymar, 4To Ha 25 6.n. Bbillie, YeM OXMIANOCh
paHee. Cam $aKT NpoBeAEHMA ayKLMOHA Y¥Ke ABNAET-
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CA MO3MTMBOM ANA PbIHKOB M BO3BPALLAET yBEPEeH-
HOCTb B ¢pUMHaAHCOBbIK MHCTPyMeHT CDS. CoumanbHan
cuMTyauma B [peumn, ogHaAKO, HaMpAXeHa A0 npeje-
Na, @ SKOHOMMYECKME MNepCcrneKTUBbI OCTAlTCA Tpe-
BOXHbIMW. TaK, OXKMAAETCA, YTO B 3TOM rogy COKpa-
weHue BBM Mpeumn coctasuT 4,5%, 0bLWLMN YPOBEHD
6e3paboTtunupl B cTpaHe npesbicuT 19%. MNonntunye-
CKaA onpeeneHHOCTb OTCYTCTBYeT, CTpaHa CTouT
nepen BbibOpamu, KOTOpble HameyeHbl Ha KOHeL,
anpens - Havyano mga. MB® nogyvepkmBaert, 4To pea-
nn3auma KpeguTHOM nporpammbl ana peuunn conps-
YKEHa C UCKYNTENbHO BbICOKMMWU PUCKaMM, CTPaHe
MOXeT noTpeboBaTbCA AOMONHUTE/IbHAA MOMOLb U
oyepenHasa PecTpyKTypM3aumna J0ros.

MpomblilWwneHHple ueHbl B lepmaHum 3a
mecsay, nosbicnicb Ha 0,4%, (0Knaanm pocta noka-
3atens Ha 0,5%), B rogoBOM M3MEPEHUM POCT COCTa-
Bun 3,2%.

OTtmeTum, 4TO oOmnpegensaioulee BAUA-
HWe Ha nogefAeHMe BUPK OKa3blBaM aKLUWM aBTOMO-
6unbHbIX (PonbKcBareH — nageHye Ha 4,6%; Nanm-
nep Ha 5%) U CbipbeBbIX KOMMaHWUM, KOTUPOBKM KOTO-
PbIX CHUKAIOTCA Ha HOBOCTAX M3 KWTas, onacasch, B
YaCTHOCTU, YMEHbLUEHMA CNpoca.

A3una. Toprn BTOPHWKA 3aBepLunamnCb
cHmKeHuem, SSE Ha 1,36, Kospi Ha 0,24, Hang Seng
Ha 1,1%. ®oHpoBble TOoprn B ANOHUM He MpPoBOAM-
INCb, B CTPaHe OTMeYancAa HauMOHa/lbHbIN Npasa-
HUK, [leHb BeceHHero paBHoOAEHCTBUA. B cBA3K € no-
BblleHnem Kntaem ueH Ha OeH3VH 1 amsenb ycuam-
JINCb ONaceHMA MHBECTOPOB, YTO POCT LieH Ha TONau-
BO (B CBAA3N C pOCTOM MUPOBbLIX LieH Ha HedTb) byaeT
cnocobcTBoBaTb 3aMefjIeHUI0 3KOHOMMKKU. Kpome
TOro, Ha CHUXeHWE BMPKEBbIX MHAEKCOB AOMOAHW-
TeNbHO BAMAIOT CcOObLWEHNA M3 KuTaa o rpagylien
nmbepannsaumnm CTaBOK U BEPOATHOCTM OCBODOXKAe-
HUA H0aHA OT NPUBA3KM K ,u,onnapz. CerogHA yTpom
NOABUINCL CIyXK O Tom, 4TO B KHP npounsowen roc-
nepeBQpOT, CTPaHHbIE NepeaBUKEHNA U YBENNYEHME
60€eBOM TEXHUKM U NONULENCKMX Ha YIMLAX, OAHAKO
HUKAKMX OPULMANBHDBIX 3aABNEHUI HET.

010T10. Ha poHe cCHMKeHMA GOHA0BbIX
WMHOEKCOB CHUMKAKOTCA U LEHbI Ha AparmeTannbl. Ecam
BO BTOPHUWK ETEOM ¢dbloyepcbl Ha 30/10TO TOProBa-
amcb no 1656,53p0nn. 3a EH uto, 10 %Tpom Cape‘flf'
¢btovepcbl Ha 3050710 =1652,36, cepebpo, = 32,17,
nnatuHy = 1656,7, nannagmn = 694,1 OONN./yHumA.

. Hedtb. bon B Cupun, oTTeCHUAM Ha
BTOPOW NaaH OnaceHua BOEHHbIX 4ENCTBUN B l/lzpaHe,
HedTb AelweBeeT, YTPOM cpeay Brent =124,61,
Light Sweet = 106,69 gonn./6app.

. Cratuctuka, cobbitMa, nporHos. /I3
3HaYMMOM ANA PbIHKOB cmamucmuku xaem no CLUA
BbicTynneHue rnasbl PPC Q COCTOAHUM EBPONENCKO
3KOHOMUKWN U dUHaHcoBOM cuTyaumm (17.309 mck),
,C!laHHbIe 0 Npojakax Ha BTOPUYHOM PbIHKE XMWJbA
(18.00), maHHble 06 M3MeHeHUW 3anacoB HedpTn U
HedTenpoaykTos (18.30).M3 3HauMMbIX cobbimuli
KAEM NPOACHEHMe cuTyaummn B Kntae. Y Hac B CBA3M
¢ Bbiniatamu Tpetn HAC, HauncneHHoOro nNo utoram
YeTBEPTOro KBapTana, OXWAAeTcA OTTOK JIMKBUAHO-
ctn. Kpome Toro, 3aBTpa baHKam npeacTouT BEpHYTb
MuHouHy 6onee 67 mnpa. pyb. paHee aenoHWpo-
BaHHbIX CPeACTB M, BEPOATHO, AEHbIM yuayT ele Ha
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb Hep,enb

FTSE 100 Index: HegenbHble AaHHbIE -
nqcnep,Hwﬁ roa

FTSE 100 Index: MecsuHble AaHHble -
nocnep,Hme 15 ner
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CAC 40 Index: exxeiHEBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: e)kxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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IBEX 35 Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
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2.3. A3usa
NIKKEI 225 Index: exeaHeBHble AaHHble - NIKKEI 225 Index: He e nbHble NIKKEI 225 Index: mecauHble faHHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve 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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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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LleHbl Ha ra3 u 6eH3uH

3.2.
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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
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McTouHukM gaHHbix: Bloomberg (LME). O
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AHanUTUYECKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
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TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)
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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.




