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E}XepaHEeBHbIA KOMMEHTapui

CLUA. Pe3ynbTaT nocaegHuxX

TOPros - B MMHYyce, MHAeKCc Dow Jones
=-0,75, S&P 500 =-0,67, NASDAQ =-0,39%. K otpuuya-
TeslbHbIM HOBOCTAM M3 EBponbl npubasuaucb He
O4YeHb XOpOLUMe JIOKaNbHble JaHHble, TaK, MCMOb30-
BaHME MPOWU3BOACTBEHHbLIX MOLLHOCTEN COCTaBUNO
86,4% (oxunaanocb 86,3%), UHAEKC 3KOHOMMWYECKOro
ONTUMM3MA CHMU3UACA 3a mecal, ¢ 49,3 po 48,5 nyHk-
Ta. Bce Xe MHBECTOPbI HE TEPAIOT ONTMMMU3MA W CYK-
TaloT, YTO Ha AAHHbI MOMEHT aMePUKaHCKUIA 6aH-
KOBCKMI1 CEKTOP HaxoAuTca B yyluein opme no cpas-
HeHuto ¢ EBporion. .

Poccua. Toprm Ha poccuickux $oHao-
BbIX MAOLWAAKAX BYEpa He NPOBOAUAUCL B CBA3M C
npasgHosaHnem [HA [Mobeabl. [lepes BbIXOAHbIM
OHEM  OMpPKM 3aKpbIAUMCb MWHYcoM, MHAeKc MMBB
nokasan cHmxkeHue Ha 0,07, PTC Ha 0,51%. MpuunHbl
BHeLUHero xapaKkrepa - B AMHaMUKe HeDTAHbIX LeH K1
OnaceHuAx B YCTOMYMBOCTM €BPO30OHbI MOcCae BblGO-
poB npesngeHTa ®paHUMM M NapAaMeEHTCKUX BblbO-
pos B I'peumnn. B obenx ctpaHax nobegmuslime naptmm
HACTPOEHbI NPOTUB EBPOMNENCKUX Nporpamm. U3 BHyT-
PEHHUX NPUUYUH CHUMNEHUA KOTUPOBOK MOXKHO OTMe-
TUTb 3aBeplieHMe B OCHOBHOM Mepuoaa 3aKpbiTvA
PeecTpoB akLMOHEPOB MO KPYMNHbIM SMUTEHTaM.

M3 nocnepgHux HOBOCTEM - Npe3nAeHT noanu-
Ccan ykas o HasHayeHuu [.Mepsepnesa npegcepnaTte-
Niem npaBuTenbcTBa (paHee, 8 mas, focayma B xoae
BHeo4YepeaHOro 3acefaHma noaaep»ana KaHamparty-
py LS.Me,u,Bep,eBa Ha NOCT npeacefatena npasBuTeNb-
cTBa). OCHOBHbIE MOJIOKEHUA NPOrPaMMbl NMPembepa:
NPOAOAXKUTL NPAKTUKY Hamnpas/iieHWUA CBEepX0X00B
6toarkeTta B Pe3epBHbIN PpoHA 1 POHA HALMOHAbHO-
ro 6,1arococTosHMA; NPUHATL HOBYIO peaakumio broa-
KETHOro KoJeKca € Lenbio NoBbICUTb 3QPEKTUBHOCTD
pacxofoB OHOAXKETOB BCEX YPOBHEW; OrPaHMYNUTL Ae-
duunT GroaxKeTa yposHem B 1% ot BBI1 nocne npe-
OJONEHUA HbIHELWHEro MNOCTKPU3UCHOrO Nepuoaa;
BBECTU HaNOroBble CTUMYAbl A1A CO343aHMA HOBbIX
NPOM3BOACTB U UX MOAEPHU3AUUMU; YCUANTD aHTUMO-
HOMOJIbHble HOPMbI. L.

B npuHUMNe POCCUINCKMI PBIHOK COXPa-
HAET NPUBNEKAaTEeNbHOCTb ANA MHBECTOPOB NO Kpau-
Hen mepe B CBA3M C HOBbIMW BO3MOXKHOCTAMM: NMpe3u-
[AEHT nopy4nn npasuienscTsy Ao 1 Hoabpa yTeep-
OUTb CPEeAHEeCcPOdHbIA NaH npuBatulaumm dene-
PanbHOrO0 MMyLLECTBA, YTO MOKET AaTb PbIHKaM CTU-
Myn AnA pocTa.

EBpona. Topru ByYepa 3aKpblJINCb CHU-
eHmem mHaekcos FTSE 100 Ha 0,44 u CAC 40 Ha
0,20%, DAX ysennuunnca Ha 0,47%. (fMTyau,Mﬂ Ha pblH-
Kax ¢popmunposanacb B OCHOBHOM Mo, BO3AECTBUEM
HeraTMBa. TaK, COXpaHAeTCA HeonpeaeneHHOM cuTya-
uma B Mpeumn, BNACTM NOKa HE COraacoBan COCTaB
HOBOrO KOA/IMLMOHHOTO MPaBUTENIbCTBA, YTO CTABUT
noAa yAap npexKHue AoroBOPEeHHOCTH C EC o nomoLm
M MOXKET NPUBECTU K HOBbIM BblbOpam B Hayasne uio-
HA.

Ho 6b1nn 1 xopowmne HoBocTU. K npume-
py, peweHne MCNaHCKOro NpaBuUTENbCTBA MO OKasa-
HUIO MOMOLM NPOGAEMHBIM KpeauTopam 3a cyet
roCcyJapCTBEHHbIX CPeACTB  OKasasno NO3MTUMBHOE

MSCI Indeces, NyHKTbI
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B/MSIHWE Ha WHBECTOPOB. YBeAnuwunaca (npurtom,
6osiblle YeM OXMAaN0Ch) NPOPULMT cHEeTa TEKYLLMX
onepaunin nnaTexxHoro 6anaHca fepmaHun, CHU3UA-
ca pedunumt Toprosoro b6anaHca PpaHumu.

A3una. XoTta cerogHA Ha Toprax KoOTu-
POBKM MNPOAOJ/IKAIOT CHUMKATBCA, HO YXKE MeHbLue,
Yem JHEM paHee B CBA3M, C HEraTUBHbIM OTHOLLEHW-
€M UHBECTOPOB K eBpONeMCKMM Bblbopam. .

Toyota oxuaaeTt yBesMyYeHUsa rofoBoM
npubbian 6bonee yem B ABa pasa, 6aarogaps BoccTa-
HOBJIEHWIO NPOM3BOACTBA NOC/AE NPUPOAHbIX KaTacT-
pod 1 npoaaxke HOBbIX MoAeNeN.

KuTae mmnopT 3a mecAu, BbIpOC Ha

0,3% B rogoBOM WM3MEPEHUM (OXMAAnca pPocT Ha

11%), 3akcnopT - Ha 4,9% (oxuaanca pocT Ha 8,5%).

pu 3TOM, TEM HEe MeHee, MONOXKUTENbHOE Canbao

Toprosoro 6anaHca coctaBuao 18,4 mapa. fonn. npu
OXMpaaHuax B 8,5 mapa.

3on0T10. YKpensneHwe pgonnapa yaep-
YKMBaET LeHbl Ha HWU3KOM YPOBHe, yTPOM ¢blodepchbl
Ha 30010 =1593 65, cepebpo = 29,28, nnatuHy =
1507,58, nannaamu = 616,5 nonn./yHuus.

Hedtb. LieHbl cCHMXKalOTCA B pesy/bTaTe
YKpensieHusa [onnapa, UTOroB eBPONemcKkux Bblbo-
POB 1 AaHHbIX Mo 3aHATOCTM B CLUA. YTpom CEI’OL&HH
LieHbl COOTBETCTBEHHO cocTasmaun no Brent =113,24,
no Light Sweet = 96,9 nonn./6app. .

B CLUA yBeanumanco Bblwe OXUAaHUN
3anacbl HepTM U CHU3UAUCL - 3anacbl 6eH3MHa U
HedTenpoayKTOB (B CBA3M C NOBbILEHMEM CNpOCa).

. Mbl y)e nmcamm, YTo OAHMM U Kpyn-
HeMWmMx MMNOPTepoOB MpPaHCKON HedTn aAsnaeTcA
Kutaii (Ha ero gonto npuxoamntca 20%). U ecim paHee
MOCTaBKM OMNa4yMBasnCh B A0/Napax, TO cenyac, us-
32 9KOHOMMYECKUX CaHKUUMN A npomwms WpaHa,
OOCTUTHYTA AOrOBOPEHHOCTb NEPenTH B pacyeTax Ha
HaLMOHaNbHYO BantoTy KuTtas — toaHb.

CratuctMka M cobbitua. CocTtouTcs
3acejaHue coseTa Aupektopos baHka Poccum no
BOMPOCaM _ IEHEXHO-KPeAUTHON NOANTUKN. Mbl B
oyepefHONM pa3 HaJeeMca Ha CHUXKeHWe CTaBKK pe-
dVHaHCUMPOBaHMSA, MHaYe Npu CHUXKatowenca nHdna-
LMK pacTeT He TONbKO mapKa 6aHKoB, HO U peanb-
Haf CTaBKa [A/1A 3aeMLMKOB, YTO OTpULATENbHO
B/NAET HA 9KOHOMMUYECKUW POCT. CHUKEHUE CTaBKMU
pedrHaHCMPOBaHNA TaKKe XeaTesIbHO ANA OrpaHu-
YeHMA NPUTOKa CNEKYNATUBHOIO KanuTana. BHelwHui
doH Ana Hawmx BUPK cerogHA NpeumyLLecTBEHHO
OTpuLATeNbHbIA, HedTb CHMXKaeTcA. EAMHCTBEHHbIN
BO3MOXHbI/ ApaiiBep pocTa KOTUPOBOK - 3aKpbiTue
pAfa peecTpoB akLMOHEPOB U OXUAAHWUA ANBUAEHA-
HbIX BbINAAT. MMeHHO nog, 3T1 cobbiTA npousoLuen
NPUAMB CPEeACTB MHOCTPAHHbIX GOHA0B, YTO MOXKET
cnocobcTeoBaTb MO3UTUBHOMY [ABUMKEHMWIO KOTMPO-
BOK aKLMI, eCn BHELHWe TOPrh He OKaXKyT obpart-
HOro BO34EencTaus.

MSCI Indeces, NyHKTbI
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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CAC 40 Index: mecaYHble AaHHble -

FTSE 100 Index: MecsuHble AaHHble -
DAX Index: mecayHble AaHHbIe -

nocnegHuii rog,
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EBpona
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McToYHMKM AaHHbIX: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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



doHpoBble pbiHKKU: EBpona

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

MIB Index: e)kxegHeBHble AaHHbIE -

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 -
nocnep,Hme wecTb Hep,enb
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

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

3.2.

BenukobputaHma:

nras-

MpupoaHsl

BenukobputaHma:
le aH., NeHCoB/Tepm
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MpupoaHbl
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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DbloYepc Ha HUKeb: MecAYHble

Dbloyepc Ha HUKeb: HegenbHble
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Dblovepc Ha Meab: MecAYHble

Dblovepc Ha Mmeapb: HegebHble
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dbloyepc Ha ANOMUHUI: MeCcAYHblE

n: HeaenbHble

Dbloyepc Ha aNOMUHN

n: exegHesHble
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru
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Ten.: (495) 545-35-35 (806. 131), e-mail: l. moiseeva@eufn.ru
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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-
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BEHHOCTWU He HeceT.




