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E}XepHeBHbIA KOMMEHTapui

CLUA. B CLLUA doHaoBbIE TOPrK HE npo-
BOAMNUCL B CBA3K € [JHem MapTuHa
Jliotepa KuHra.

Poccua. Kak u nporHosmposanu EspodpuHaH-
Cbl, Haln BUPXKM «MeTaJnCb» B MOWUCKaX ApainBepos
pPOCTa, HO 3aKPbIANCL HenTpanbHo, MMBB=+0,07, PTC
=+0,61%. [leHb 6b11 HacblLEeH COBbITUAMM, B TOM UKC-
Ne - U HeoXunAaHHbIMK. Tak, Ha dpoHe Bceobuueit na-
HUKN OTHOCMTENbHO CHUXEHUA PEeNTUHroB EBpONbI He
OYeHb MPUATHLIM CIOPNPU30OM CTano peuieHne Fitch
Ratings no nsmeHeHunto nporHosa fo penTmHram oba-
3aTenbcTs PoccMn B MHOCTPAHHOW M HaUMOHasbHOWM
BA/IIOTaX C MO3WUTMBHOIO HAa CTabwibHbIN (peleHune
0OBACHAETCA YCUIEHMEM NOJIMTUYECKUX PUCKOB). B
KayecTBe MO3UTMBA MWHBECTOPblI pearMposBann Ha
yAayHoe-Taku pasmelleHne cTpaH eBpo30oHbI. lMpesun-
JeHTom BHeceH B [ocaymy MpoeKT 3aKoHa 06 n3me-
HEeHUM MopAfdKa HaZeNeHUA MNOJHOMOYMAMWU [N1aB
pernoHos. NpoeKT npegycmaTpusaet Bbibopbl rybep-
HaTOPOB rpa)XAaHaMu TalHbIM FOI0COBAHMEM, @ OC-
HOBaHMAMM ONA yTpaTbl AOBEPUA Npe3naeHTa ABNA-
toTcA GaKTbl KOPPYNLUM UNN HEYPETYNPOBaHNE KOH-
bnnkTa nHTepecos. Bo3morKeH TaKKe OT3blB rnasbl
Cy6beKTa No MHULMATUBE HaceneHua B NoOpAaaKe pe-
deperayma, npn aTom aKTbl HapyleHusa ryoepHa-
TOPOM 3aKOHOB W/WMAN HEUCNONHEHUA 0BA3aHHOCTEN
OO/XKHbI 6bITb YCTAaHOB/IEHDI cypbom.

Espona. CAC 40 +0,89, DAX =+1,25, FTSE 100
=+0,37%. HanomHum, uto ®paHuma n AsCTpua Anwu-
JINCb CBOMX HaWBbICLINX PEATUHIOB, Ha OAHY CTyMNeHb,
Hapaay ¢ PpaHumen n ABCTpuen, NOHUKEHbI PENTUH-
rm ManbTbl, ChoBakumn, CnoBeHUM, Ha ABe CTYMeHu -
Utanuu, Ncnanuum, Knnpa n Noptyrannun. Kak 6ol He
NpUHUMan peweHna S&P, MHBECTOPbI MOKyNnanu ak-
unn. MNpasda, PbiHKM BCE e HEepPBHWUYAAN B OXKMAaA-
HUM pelleHna S&P no penTUHry eBponeincKkoro cTab-
doHaa, v Takoe pelleHue npuwno: S&P_noHusuno
[ONTOCPOYHbIA KPeAUTHbIN PENTUMHr cTabdoHaa Ha
O4Hy cTyneHb - ¢ AAA go AA+.

®paHuma pasmectuna rocobnuraumy Ha cym-
My A0 8,6 mapa. eBpo — He CaMblil YA@4YHbIA MOMEHT
ONA 3MUTEHTA NOC/e MOHUMKEHUA PenTUHra, HO BCe
MPOLUIO HEMI0X0, Hanpumep, AOXOAHOCTb 10-neTHUX
j)paHu,yacwlx 06AUraLmMin NoBbICMIACH BCEFO NNLWLb Ha

6asnCHbIX NYHKTA 1 coctasuna 3,11%. UtanbaHcKne
obauraummn TaKxe Mo/sb30Ba/UCL CMPOCOM, [OXOA-
HOCTb 10-N€THUX HEMELKMX OBAUraLuin 3apuKcupo-
BaHa Ha yposHe 1,76%. [Byx- U 5-neTHWe UTaNnbaH-
CKMe obauraumm nokynan B Tom ymcne m ELLG.

B peweHnn BONpoca O CMUCAaHUU TFPEYECKOro
[0/ra HameyeHa HoBaA AaTa neperosopos — 18 AHBa-
pa. Kpeautopbl peumn cobupatotca obpatnTbea K
nvaepam PpaHumm 1 FfepmaHnmM 3a NOMOLLbIO B NPO-
BeJlEeHMIN 1eperoBopos, YTO, KaK OHM HaZelTcA, No-
MOXEeT HAaWTU ONTUMANbHbIA BapuaHT ANA BCeX CTo-
POH M MMHMMWU3MPOBaTb onaceHus gedonTta Mpeuun.

BbI3biBaeT Bornpoc cosna%eHme MOMEHTa CHU-
EHNA PENTUHIOB CO CTOPOHbI S&P ¢ peweHnem EC
OT/IOXWUTb BBeAeHWe 3Mbapro Ha MMMOPT MPAHCKOM
HedTH, YTOObI CTPAHbI-MMMNOPTEPbI HAaLW/IW ajsbTepHa-
TUBHbIE WCTOYHWUKM MOMOJHEHUA HedTepecypcos.
HanomMHMMm, 4TO MHMLMATOPOM BBEAEHWUA CaHKLMI Ha
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opraHusaumm, GUHaHCUpyOLWME WMMMIOPT UPAHCKOM
HedTun, BbicTynuan CLUA. U umeHHO ponnap ykpe-
MUCA OTHOCWUTE/IbHO €BPO, KaK TONbKO Bblan NoHu-
YKEHbl PENTUHIN eBPONENCKUX CTPaH.

A3una. HecmoTtpa Ha TO, YTO B LIEJIOM CHUXKE-
HWe PENTUHIOB €BPONENCKUX CTPAH He CTaNi0 HEOXKMU-
[AHHOCTBIO M YAaCTUYHO YxKe BblI0 Yy4TEHO B KOTUPOB-
Kax, 6upu B MOHeAeIbHUK 3aKPbIIMCb MOHUKEHU-
eM UHAEKCOB. MHBECTOPOB OTpearMpoBaaun Ha AencT-
BMA areHTctBa S&P OTHOCMTENLHO 3apybeXkHbIx
KoHTpareHToB Asum: Nikkei=-1,43, SSE ~Comp=-
1,69,Kospi=-0,86, Hang Sang=—1,(5%. Tak, ocobeHHO
CHU3UIUCb KOTUPOBKMU AMOHCKUX 3KCMOPTEPOB, Npo-
JatoLmx npoaykuuto B EBpone, a TakKe UCMNbITbIBAO-
KX [ONOJHUTENbHOE BAWAHWE OT YKPenieHua ue-
Hbl. Y eBponeicknx 6aHKoB B A3uu, B CBOIO oqepe/éb,
MO[YT MOABUTbCA Mpobnembl B MOHMMKeHMem SE&P
PEeNTUHIOB CTPaH €BPO30HbI.

Komucena no 6aHKOBCKOMY perympoBaHuIo
Kutaa obAsana KpynHble GaHKW CTpaHbl COKPATUTb
KpeaWTHble, PbIHOYHblIE W OnepauMoHHbIE PUCKM.
Temn pocta BBl B 4-m KBapTane cHmsunca ¢ 9,1 oo
8,9% B ronoBoM nMamepeHun (oxkmaanum 8,7%).

3on0710. LeHbl Havanu nogpactatb, AUHAMMU-
Ka TaKaﬂil\XTIFO_M B MOHeAEeNbHUK 30/10TO WO NOo
1638,5, A ixing B noHegenbHUK =1643, Ha 15.40
MCK 30/10TO TOProBasioCb YKe Mo ueHe 1646 gonn. 3a
yHg,mo. Bo BTOpPHMK yTpom oblovepcbl Ha 30/10TO
=1656,53, cepebpo = 30,18,nnatnHa= 1518,5, nanna-
it = 649,9 foan./yHuus. .

. Hedtb. MNoHMkeHne penTUHroB pajgy eBpo-
NencKMx CTpaH CNocobcTBOBAO NageHUto HeTAHbIX
ueH. Npopomkaetca 3abactoska B Hurepmm B €eaAsm ¢
OTMeHOI cybcmanii Ha TonAMBO, U 3TO - GaKTop poc-
Ta UeH (HecmoTpAa Ha To, YTo Hurepua asngetca oa-
HUM U3 KgynHemumx npoussoauteneit Hedptn, Hed-
TenepepaboTka B CTpaHe He pa3BuTa M 6osblas
YacTb roproyero 3akynaetcs 3a pybexkom). Kpome
Toro, HedTb HakaHyHe nogeluesesa, 4To cnocobcTBy-
€T MOKYMKe KOHTPAKTOB. Pe3ynbTaT Takoro NpoTMBO-
pPeyYnBoro BAMAHUA NPOABAAETCA MOKa POCTOM LEH,
Ha 15.40 noHepenbHMKa Brent Toprosanacb no
111,4, a Light Sweet no 99,7 gonn. 3a bappenb
(yTpom ueHbl 6bian cootBeTcTBeHHO 110,67 n 98,87

onn./6app.). YTpom BO BTOpHMK Brent =111,88,
ight Sweet =100,23 gonn./6app.

CTaTUCTUKA U cobbiTnA. [eHb byaeT borat Ha
CTaTUCTUKY, Hanbonee BaKHaA — MaKpOMoOKasaTeny
no Kutajo. CerogHa npoiayT ayKUMOHbI obanraumi
eBponeiickoro ctabdoHaa v Fpeuun (He nydwee Bpe-
Ms Nnoc/ie NPUOCTaHOBKM Neperosopos)

JuHamuka ¢eroyepcos Ha aMepPUKAHCKUe
UHOEKCbI 1ocsie nonyoHsA 6 NnoHedenbHUK U3MeHUna
npedoidywuli ompuyamesnsbHbIli mpeHo, UHBECMOPbI

blAU _HACMPOEHbI MOA0KUMENbHO U MaKol Ha-
cmpoli coxpaHaemcsa ce2o0HA ympom. Kpome moeo,
yeHa Hegpmu cmana noseliwdmMeca. CHUXeHUe Ko-
MupoBOK HAaKaHyHe criocobcmeosasno opmuposa-
HUKO KOMMOPMHbIX UeH, MAaK Ymo 8HympeHHue na-
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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MIB Index: e)kxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
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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 -
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Argentina Merval Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

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

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

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeAHeBHbIE faHHbIE - HedTb mapku Brent: HegenbHble He¢Tb mapku Brent: mecauHble
JaHHble - nocnegHuii rog, $/6appens L 1_5'Q2T $_/67a_17p9<?7/_15_
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX). O
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8
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2. LeHbl Ha ra3 n 6eH3uH
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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 -
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®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble, S/MeTp. TOHHY
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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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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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