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E}XepaHEeBHbIA KOMMEHTapui

CLUA. ®btoyepcbl Ha buprKeBble MHAEK-
Cbl B TeYEHWE AHA TOProBa/MCb Pa3HOHAMNpPaBAeHO, K
npumepy, No coctoaHuio Ha 13.50 mck B AmnanasoHe
o1 -0,4 oo +0,6%, 0603Hayan HeyBepPeHHbIN HACTpoun
WHBECTOPOB Ha OTKPbITUE M cam xog TopoB. OaHaKo
HaKaHyHe OTKPbITUA CTano U3BECTHO, YTO MHAEKC fe-
JIOBOWM aKTMBHOCTWU B MpoMbiwaeHHoOCcTn PP Ymkaro
yBenmuunnca 3a mecay, ¢ 92,0 go 94,2 I'IXHKTa. Pe3ynb-
TaT TOopros B natce, Dow Jones = 1,01, S&P = 1,11,
NASDAQ = 1,18%.

Poccusa. Ceccuna 3aBepluniacb pocTom MHAEKCA
MMBE Ha 2,82, PTC - Ha 2,37%. MpuiunHbI pocTa npu-
wnn n3sHe. Tak, B paMKax npeseHTaumn B NOHKOHre
CTaNo M3BeCTHO, 4To JlyKoin B bBaumkaiwee Bpema
MOET BbIKYNUTb AOMOJIHUTENIbHO CBOW aKUUKW Ha
pblHKe Ha cymmy 0 3 mapg. goan. Hosoctb cnocob-
CTBOBaNa pPOCTy KOTUPOBOK B MOMeHTe Ha 3,61%. Eule
Bbillle NPOABM/ICA POCT KOTMPOBOK aKLNi Cesepcranm,
0o 4,89% B MomeHTe, Ha MHGOPMALIMKN O BO3MOXKHOM
NOBbILLIEHNUM COOTBETCTBYIOLWWEro cnpoca Kutas.

YXyALWwaerca cuTyaumna ¢ MHBECTULIUAMM,
NPUPOCT MHBECTULIMA B OCHOBHOM KanuTan B Mecad-
HOM M3MepeHun coctasun 1,5%, a ¢ ucknoyeHnem
CEe30HHOCTM NOABAAETCA CNaj, Ha yposHe - 1,4%.

Ha aykumoHax npamoro PEf1O BYepa
6aHKM Baﬂnmg/ L(IJ,B 6onee 860 mnpa. pyb. noa cpepn-
HIOK CTaBKy 5,3%, 4YTO, OAHAKO, MeHblle BeJNYUHbI
npeanoxxexua (1300 mnpa.). OTHOCUTENBHO CTPYKTY-
pbl obecneuyeHHbIX KpeanTos LIb oTmeTnm noctenen-
HbIM POCT KpeamToB Ha CpPoK a0 1 roga, Ao 463% no
nocneAaHMM AaHHbIM (Heaento Hasag 6b110 3,7%).

BknoueHne komnauun TIKa B nepe-
YeHb CTpaTerMyeckmMx NpeanpuATUA He O3HavaeT 3a-
npeta Ha NpuMBaTU3aUMIO, pelleHre O NpuMBaTU3aunmn
3TUX KOMMAHWUIN MOXKeT HbITb MPUHATO Ha YPOBHE npe-
3UA4eHTa.

EBpona. Bupxun BaKé)blﬂl/ICb poctom: FTSE 100
Ha 0,65, DAX Ha 1,16, CAC 40 Ha 1,37%. U3 ®oHpa
dunHaHCcoBON cTabuabHOCTM peunn yeTbipem Kpyr-
Henwmm 6aHKam BblAe/IEHO Ha peKanuTanamnsaumio 18
MApA4. €BPO, YTO cAeNaeT BOSMOXKHbIM AOCTYN K cpes-
cteam EUB. Mpembep-munHuctp UcnaHunu 3aasun, 4to
CTpaHe He MoHajobuTca mexayHapoaHaa QuHaHco-
BaA MOMOLLb 1 MPaBUTENLCTBO He JONYCTUT BaHKPOT-
CTBA MCNAHCKUX NPOBUHLUMIM MAN KPYMHbIX GUHAHCO-
BbIX NHCTUTYTOB.

Wtanua pasmewana rocobauraumm,
[OXO4HOCTb Bymar co cpokom obpauieHuns 183 aHa
ysenmuunace o 2,104% no cpaBHeHuto ¢ 1,772%
MecAl, Ha3ad, HO CMPOC NPEeBbICUA NpeanoXKeHue B
1,61 pasa. ﬁOXOAHOCTb 10-neTHnx obavrauuii, Ha-
npoTWB, CHW3MNAChb Ha 3 6asuCHbIX MYHKTa 40 5,7%.

oody’s 3aABM0, YTO Kak MUHMMYM 25% esponei-
CKMX KOMMAHWA C BbICOKOM HOPMOM 3aéMHbIX
CpencTB, He MMEILNX PENTUHIOB, CO CPOKaMK nora-
WweHmA gonrosbix 0b6a3atenbct8 K 2015 r., moryT 06b-
ABUTb 0 aedonTe.

A3ua. o utoram nocaegHMX TOPros MHAOEKC
Nikkei nosbicunca Ha 0,74%, SSE Ha 1,18, Kospi Ha
1,41, Hang Seng Ha 1,35% WHBecTOpbl 0XX1MAaT CHU-
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KEHMA NPOLEHTHbIX CTaBOK B KuTtae, Tem bonee, 4to
B/1IACTW 33ABM/IM O HAMEPEHWW NPOBECTM AOMNOJHU-
Te/lbHOe CTUMY/IMPOBAHME SKOHOMMKMU, YTODbI NOBbI-
CUTb CMPOC Ha TOBapbl LWKMPOKOro noTtpebneHus u
npeaoTBpPaTUTb 3amenNeHNE 3KOHOMMYECKOrO pPocC-
Ta. YTo KacaeTca ANOHMK, NOABMAACH HE OYEHb XOPO-
LWas HOBas CTAaTUCTMKA, HO MHBECTOPbI NPeanoYIn ee
npourHopupoBsaTh (ypoBeHb 6e3paboTuibl 3a mecsl,
nosbicmnaca Ha 0,1% po 4,6%, poO3HMYHbIE MPOAANKM B
rogoBOM M3MepeHun ysenanumamcb Ha 5,8%, npu
OXUAaHuAX B 6,3%). ANOHCKWMI omnepaTop COTOBOW
cBasn Softbank ckopo HayHET npoaaBaTb cmapTdo-
Hbl C A3TYMKaMM pagmaumu.
3onoTo. Ha poHe nosnTmea PoHA0BbIX TOProB
TEHAEHUMA poCcTa AparmMeTasnsioB 3amepannacb, yT-
POM BTOpPHMKa ¢blodepcbl HAa 30/10TO TOProBaJIMCb NO
1574,18 ponn. 3a yHumio, K 14.50 no 1573,19 gonn.,
C yTpa cerogHa 3os0T0 = 1547, cepebpo = 27,69,
nnatuHa = 1415,57, nannagmn = 603,5 gonn.
Hedtb. [MoN0KUTENbHbIE TEHAEHLUN
OHZO0BbIX MMOWAA0K YCUAUAN NPUBNEKATENBHOCTD
ON1€€ PUCKOBbIX aKTUBOB, LieHa HedpTn 0H603HaunNa
CHUXeHue. Tak, BO BTOPHMK yTpom Brent wna no
107,02, Light Sweet no 91,23 gonn. 3a 6app., kK 14.50
cootseTcTBeHHO 107,26 u 91,45 ponn., cerogHAa yT-
om 106,37 u 90,4 p,onn./Gapp. O6cTaHOBKa Ha
NKHEM BocToke cHOBa ocioxHAeTcA, MpaH Hanpa-
BWJ1 BOWCKa npesuaeHTy Cupun B I'IOMOLLI,blﬂJ'Iﬂ 60pb-
6bl ¢ onno3suument. Bnactn paga ctpaH (CLUA, KaHa-
Abl, Bennkobputanun, lrepmanumn, ®paxumn, Asctpa-
/IMn) BbICBINAIOT CUPUUCKUX AUNIOMATOB, B BAMNKaK-
Wwee Bpema 3T0_MOryT obbaABUTL Ucnanua, Utanua un
Lpyrve eBponenckmne rocysapcrea.
CobbiTnA, cTaTUCTUKA, NpOorHos. CoseT anpekK-
TopoB LIb paccmoTpuT BOnpoc o cTaBke peduHaHCKU-
POBaHUA U NPOLLEHTHbIX CTaBKax Mo onepaunsam bax-
Ka. Hageemca, yTo cTaBKM OyayT CHUXKEHbI, MHaye
NpPU CHUM)KaKLWeENca WMHOAALUU pacTyT peasibHble
CTaBKM ONA 33aeMLUMKOB, YTO OTPULATENbHO B/AMAET
Ha 9KOHOMMYECKUI POCT (M Mbl 3TO yKe BUAMM). U3
OCHOBHOW CTaTUCTMKM XAemM WHbOpMaLMIo NO WH-
[EeKcam noTpebuTenbCKUX HAacTPOEHUI eBPO30OHbI B
LesioM U oTAeNbHbIX CTpaH. OXKuaaetca BbICTynae-
HWe rnasbl QLI,E, PbIHKM HAAelTCs YyCablWwaTb, 4YTO
CTaHEeT OCHOBHbIM BOMPOCOM MpeACTOALLEero 3acesa-
Hua ELLB (6 ntoHg). .
BHewHWn GoH ana Hawmx Bupx ceitvac CKo-
pee HeraTMBHbIN, ¢broqe§cu Ha BuprKeBble MHAEKCHI
CLUA (kpome Dow = +0,58%) Toprytotca B MUHYCe A0
0,5%, Toprn B A3nn NpoxoanT B KPacHOM 30He, HedTb
0603Hauymna cHuxkeHue. No3nTMB B Xo4e TOPros Ha
Hawmx Bupxax MOXeT yaepXaTbCa, HO TO/IbKO Mpu
CUNIbHOW NOAAEPKKE U3BHE.
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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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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -

nocneagHue wectbHeaenb
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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2.4. NatnHckaa AmepukKa

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

OunHamunKa HepTAHOro pbiHKA

3.1.

v
o
I
T
oS
8}
Q
s
=
c
[
=
[3)
s
X
(X
©
=
0
=
©
(]
uy

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

o
<
i
I
)

0
[
[
Q
Q
©
O
S~
W+
[
[
=
n
—

S/6appensb

nocaegHuii roa,

OaHHble

HedTb mapku WTI: mecayHble

HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

b
“T 140

nocn. 15 ner, 5/6appen

OaHHble -

nocneanuii roa, S/6appens

OaHHble

=

AHWe WwecTb Heae

e

nocn

ncnpag,

TpaHCKOHTUHEHTabHbI

g
M
Q
=
o
=
)
I
)
=
ot
I
(]
I
s
E
I
Q
X
o
I
©
o
i

penb

$/62p

HEeHTaNbHbIN CNpaa,

™

TpaHCKOH

S/6appenb

o
=
(]
Q
Q
©
O
S~
wr

O

O

McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
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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.




