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E}XepaHEeBHbIA KOMMeHTapui
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‘ |. EXXegHEBHbIM KOMMEHTaPUMN

LWA. A6contoTHbIM 06bem BBI Bce elle HuKe

ypoBHA a0 peueccun. PPC, BO3IMOXKHO, nNpu-
OETCA PacCMOTPETb BO3SMOMKHOCTb peannsaumm HoBon
nporpammbl MOKYMKM obAurauumii, eciv 3amegseHue
3KOHOMMKM NpogomknTca. Ha poHe oxkmaaHuii HoBo-
ro stana QE cHukeHue GOHAO0BbIX MHANKATOPOB CMe-
HWUAOCb POCTOM. MO3UTUBHBIMM CTaZIM HOBOCTU C PblH-
Ka Tpyda CLUA v KopnopaTuBHas OTYETHOCTb (Tak,
Yncio paboumx MecT B KOMMNAHMAX YBEIUYUIOCH B
utone Ha 114 tbic., 60blUE, YEeM OXKMAANOCH).

Poccusa. 3apyberkHble KOMNaHUU CMOTYT NOYYUTb
JOCTYN K TUFaHTCKMM 3anacam YrneBogopofoB Ha
poccuitckom wenbde. K 2017 rogy [MpaBuTenbCTBO
P® npegnaraetT NOAHOCTbIO BbINTM W3 KanMTasoB
"PocHedTn" 1 "3apybexHedTn" c McnonbsoBaHUEM
MexaHu3ma "3010TOM aKuuKn', ocyLecTBUTb NOJHbIN
BbIXOZ, U3 yCTaBHbIX Kanutanos OAO "Coskomdnot",
OAO "MeayHapoaHbii asponopTt LlepemeTbeso";
OAO "UHTtep PAO ESC", BTB, a Tak »Ke U3 KanuTtanos
OAO "Pyclugpo", OAO "PoccenbxosbaHk", OAO
"PocarponusuHr", OAO "AK "A/TIPOCA u gpyrux Kpyn-
HEWLWMX POCCUMCKMX KOMMNaHMM n 6HaHKoB. Kpome
TOro, B COOTBETCTBMM C npegnoxeHnem OAO
"PocHaHo", 6yayT BbicTaBneHbl Ha npoaaxy B 2012
roay Ao 10% akuuit KOMMaHUKU, B TOM YMCae B Lensx
npuBaeYEHUA CTpPaTerMyeckoro WHeectopa. PbIHOK
TOpryeTcA B MWHYCOBOM 30HEe, HaxoAACb nog, Aase-
HMEM BHeLWHNX GAKTOPOB M CHUXKEHUA LLEH Ha HedTb
W meTannbl. TemM He MeHee, Yy pblHKa eCcTb NOTeHLMan
pocTa - BHYTPEHHMI cnipoc. B natoce moryT 6biTb UH-
BECTULMMN, OPUEHTUPOBAHHbIE Ha BHYTPEHHWUI PbIHOK
(akuumn KomnaHWit COTOBOM CBA3M, Npou3BOAUTENEN
[AparoLeHHbIX METANOB U Ap.).

EBpo3oHa. Bo306HOBMAMCL OMaceHMAa OTHOCU-
TeNbHO Jonrosbix Npobnem Utanmm n UcnaHmm, noka-
3aTeqn  JOXO4HOCTM obnuraumit NpuGANUANCE K
"Toyke HeBo3BpalleHua" B 7%, nocne KoTopown [pe-

MSCI Indeces, NyHKTbI
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ummn, Upnanaum u Moptyranmm obpaTManCb 3a BHeL-
Heli nomouwpto. MOoNb3YyOTCA CNPOCOM  aHF/IMIACKMeE
rocyfapcrtBeHHble "rmatc", nocKkonbky npobaembl
CTpaH eBpO He 3aTparnsatoT AHrAMI0. CUbHBIN pe3o-
HaHC BbI3Banu aencteusA LLBeLL@apCcKOro HaUMOHab-
Horo 6aHKa, KOTOpPbI CHM3WA MPOLEHTHYO CTaBKy A0
HY/JIeBOrO 3HAYEHMA C Le/Ibio OCTAaHOBUTbL POCT Kypca
¢dpaHKa. PelwleHne BCTPEBOMWMIO MHBECTOPOB - 3Ta
Ba/ItOTa ABAAETCA OAHUM U3 MHCTPYMEHTOB XeaKMpPOo-
BaHMA PUCKOB. POCT WMHBECTULMA B LIBENLLAPCKNIA
bpaHK cBMAETENbCTBYET O NPEennovTeEHUU UHBECTO-
pOB K aKTMBaMm, MOATBEP)KAAIOWMM CBOK Hagexk-
HoCTb Ha ¢OHe [JoAroBoro Kpusuca B EBpo3oHe u
3KoHOMMYecknx npobnem B CLUA. SNB ctan nepsbim
LeHTpasibHbIM 6aHKOM, CHU3UBLUMM CTaBKY B YC/IOBU-
AX yXyALeHWA nepcnekTuB MMPOBOro 3KOHOMUYECKO-
ro pocra.

A3uAa. baHK ANOHMKM CcOXpaHUA CTaBKy B AManaso-
He 0-0,1%. OgHOBpEeMEHHO NPUHATO peLlleHne O pac-
WMPEHUWN MPOrPamMbl BblKyna akTMBoB. PoHAOBble
MHAeKcbl ATP aBukyTtca pasHoHanpassieHo. [1o3nTus
Ha pblHKe NoAAeprKMBAeT Npogaxa ANoHMEen 3Haum-
Te/IbHbIX NAPTUIN MEHbI C LEeNbio NOAAEPKATb IKCMOpP-
Tepos.

Ha ¢oHe onaceHWin No CHUMKEHUIO MWMPOBOrO
CNpoca, Aaxe HecMOTpPA Ha BOEHHbIN KOHOAMKT B
Cupuu, HedTb aeweseeT (WTI - go 91,93 gonn. 3a
b6appesib). 3010T0 OCTAETCA B YMC/IE UHCTPYMEHTOB,
BbI3bIBAOLWMX AOBEPUE Y NHBECTOPOB. TPOMCKan yH-
uMa 3070Ta OOHOBWMIA WCTOPUYECKUI MAKCUMYM,
NOAHABLINCD Bbiwe $1670. Ana MHBECTOPOB NpeacTa-
BUT MHTEpPEC BbIXOZ MaKPO3KOHOMUWYECKOW CTaTUCTU-
Ku: no BBM CLWA 3a 2-i kBapTan; no obbemy npo-
MbILW/EHHbIX 3aKa30B B lepmaHum, no 6espaboTtuue B
CLUA, 3HayeHMi npoLeHTHbIX cTaBok ELLB, BaHKa AHr-
nunu, LB Hosoit 3enananm u LB PO. Oxuaaetcs, 4to
CTaBKMW OCTAHYTCA Ha TEKYLUMX YPOBHSAX.
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doHpoBble pbiHKU: AMepuKa & Poccus

‘ [I. PoHAOBbIE PbIHKK
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM gaHHbIx: Bloomberg.

Pacyetbl: UK «EBpOdUHAHCHI».
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona
FTSE 100 Index: exkeAHeBHble AaHHble - FTSE 100 Index: HeieAbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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McTouHuKM gaHHbIx: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCHI».
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doHpoBble pbiHKKU: EBpona
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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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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3.3. PbIHOK meTannos

®bloYepC Ha HUKEb: eXKeAHEBHbIE AaHHbIE -
nocnegHve WecTtb Heaenb, S/MeTp. TOHHY
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McToYHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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HacToAwwmin oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABASETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpodUHaHChI». He-
CaHKLVMOHMPOBaHHOE KOMMpPOBaHMe, BOCMPOU3BEAEHNE U PACNPOCTPaHEHWe AaHHOW MHGOpMmaLmm 6e3 nMcbMeHHoro paspelenuns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECeT KaKoM-1Mbo OTBETCTBEHHOCTM OTHOCUTE/IbHO t06bIX NOCAEACTBUM B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTuyeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U
[OCTOBEPHOCTU NPUBELEHHON B HacTosLLEM OTYeTe MHPOPMaLUMK. HacToALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HAAEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLEeNpPU3HaHHbI. Bca MHbOpmaLms, cofeprKallasnca B JaHHOM
OTYETE, HU NPY KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA Kak NPEA/IOKEHNE UM PEKOMEHAALMA K MOKYMKE UM MPOAANKE LLEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENbHO ByAYLLMX U3MEHEHWUIN HA PbIHKE LLeHHbIX Bymar U AeMCTBUA SMUTEH-
TOB [AaHHbIX LEeHHbIX bymar. 3a nocnecTBMA 0bObIX pelleHni, MPUHATBIX Ha OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTU He HeceT.




