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E}XepaHEeBHbIA KOMMEHTapui

CLUA. Utorm TOpros nocnegHero AHsA
Hegenn B muHyce: Dow Jones =-0,60, S&P 500=-0,22,
Nasdaq Composite =-0,07%. PocT npomnpon3soacTea
B CLUA 3amegnmncs A0 MUHMMANbHbIX OTMETOK 3a
nocnegHue Tpu mecAua, NpuyYnHa B peueccun Espo-
Nbl MU TOPMOMXKEHUS KUTANCKOM SKOHOMUKK. A BOT 06-
Wwas npubbiab 6aHKOB 3a MepBblii KBapTasa Bbipocna
Ha 23% OTHOCUTENIbHO MPOLUJIOrO roAa, U 3TO CaMbli
BbICOKMI pe3ybTaT, HauMHas ¢ 2007r. MHaekc noTpe-
b6utenbckoro gosepua MUUMraHCKOro yHMBepcuTeTa
BbIPOC 3a MecAL, ¢ 76,4 fo B 79,3 nyHKTa (Npu oxunaa-
HUAX B 77,8), pocT B OCHOBHOM 0bbACHAETCA nojeLle-
BeBLUMM BEH3MHOM, 3aTparneatoLwem MHTepechl NpaK-
TMYECKM Bcero HaceneHua. MHaeKc paccumtbiBaeTcA
exxemecayHo no pesynbtatam onpoca 500 cemeit o nx
GMHAHCOBOM MONOKEHUN U OXUOAHUAX OTHOCUTENb-
HO 3KOHOMMKM W PAacCMaTPUBAETCA KaK BaXKHbI WH-
OMKaTop noTpebutenbckoro cnpoca. Ho noKanbHbIN
NO3NTMB HE NepesioMU/ rNobasibHbIX ONACeHUM UHBE-
CTOpoB, ceiyac 370 ¢uHaHcoBble npobnembl Wcna-
HMKU. TaK, 3HAaYNTENIbHO NOBbICMAACb A0XOAHOCTb 10-
NETHUX UCNAaHCKMX rocobauraumii, a y HauMoHannsu-
poBaHHOro B Hayane mas 6aHKa Bankia coctosHue
yxyawaetca u TpebyetcA HOBasA rocyaapcTBeHHas
nomollb. YuuTbiBaa rnobanbHble PUCKKU, HaKaHyHe
OJIMTENbHBIX BbIXOAHbIX MHBECTOPbI (B MOHeAeNbHUK
npasgHyetca JeHb NOMUHOBEHWA) Npeanoyin 3adukK-
cMpoBaTb NpubbINb.

Poccua. Hawwn 6Gupxn B xome Topros
NATHULBI TOPrOBaMCb Pa3HOHaNPaB/ieHo (Hanpumep,
Ha 14.00 mck ot -0,16 o +0,4%). No3nTnBa N3BHE He
6b1710, B UTOre K 3aKpbiTMio MHAeKC MMBB cHu3MAcA
Ha 0,22, PTCHa 1,1%.

EBpona. bupxu nNATHULbLI 3aKpbIAUCb B
Hebonbwom natoce, CAC 40 =0,32, DAX =0,38, FTSE
100 = 0,0%. Ceccua B EBpone npoxogmna B npeobna-
Jawowem naoce 6narogapa ABYM MOMeHTam. Tak,
npembep Utanum 3aasua, 4yto Ha cammute EC, He-
CMOTPA Ha OTCYTCTBME KOHCEHCYCa, CTas0 MOHATHO,
4yTO BCe HONblUE eBPOMENCKUX CTPaH NoaaepKusaeT
MAel BbiNycKka eBpoobanraumii, a Takxe, 4to peuns
OCTaHeTCA B eBpo30He. Kpome TOro, pbIHOK nopaep-
KMBAET Hagexaa, 4yto ELLE Bo306HOBUT onepaumu no
npesoCcTaBleHNO0 IMKBUAHOCTM (NOBOAOM A/1s ONTU-
MW3Ma CTano 3aABAEHWe OLHOro U3 YJeHOB PYKOBO-
actea ELLB o Tom, 4TO MCNONb30BaH eLle He BeCb ap-
ceHan 6aHKa). Mexay Tem, BBl eBpo30HbI BO BTOPOM
KBapTane cHulmaca Ha 0,5%, nocne Hynesoro nsme-
HEeHWA Mo MTOoram NepBOro KBapTtana. HeoaHO3HaYHbI-
MW ABNAIOTCA M pe3y/ibTaTbl NPoBeAeHHOoro B Mpeumm
ornpoca, KoTopble NoKasaau, YTo 85% onpoLeHHbIX 3a
COXpaHeHMe CTpaHbl B €BPO30HE, HO OAHOBPEMEHHO
okono 30% nopfeprKnBatoT NeBOPAAMKANbHYIO Nap-
1o CUPU3A, BbICTynatoLLyto 3a OTKa3 OT COr/lalleHni
¢ EC. Nosasuancb cnyxu o rotToBHOCTM peumn BBeCcTU

MSCI Indeces, NyHKTbI
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napansiesbHyto BantoTy.
MoCKONbKY, COrnacHoO NocneaHum peleHUAm

EC, Kagaa CTpaHa-yfleH eBPO30Hbl AO/KHA UMETb
3KCTPEHHbIM NNaH AeNCcTBUIM Ha cayyal Bbixoga [pe-
LMK, CTaNO U3BECTHO, B YaCTHOCTU, YTO dpaHLy3CcKue
6aHKM, KOTOpbIEe ABNAKOTCA AepKaTeNAMM rpeveckux
rocobnuraumin, NPUCTYNMAKU K aHann3y noTeHumab-
HbIX NOCNeACTBUM BO3BpaLLeHMA [peummn K gpaxme.

Asna. MHbopmaumnsa o Tom, Y4TO KuTal-
CKMe 6aHKM MOryT He A0CTUYb NOCTaB/EHHbIX Lenen
Nno KpPeaWTOBaHMIO B CBA3M CO CHUMKEHWEM crnpoca
(BO3MOXKHO, TaKKe B CBA3W C OrPaHUYEHUAMM Ha
PbIHKE HeABUXMMOCTH), YCUIUIA OMACEHUS OTHOCU-
TE/IbHO OX/NaXKAEHUA KUTAUCKON SKOHOMMKM U OTPU-
LaTeNbHO NOB/AMANA B MATHULY Ha NoBeAeHWe UHBe-
CTOPOB, B YaCTHOCTU, UHAEKC SSE noHu3uaca B utore
Ha 0,72%. OcTanbHble UHAEKCbI MOKa3aan Hebosb-
wown poct, Nikkei Ha 0,20, Kospi Ha 0,53, Hang Seng
Ha 0,25%. 3onoto. OnaceHuns Bbixoga Npeuun u3
€BpOo30Hbl yKpenaaan gonnap CLWA u ycunusanm
CHUW}eHMe LLeH TOBapoB, HOMUHUPOBAHHbIX B A0/Na-
pax. TaK, ¢ yTpa NATHULbI 30/10TO TOProBaaocb Mo
1552,39 ponn. 3a yHumio, K 14.00 ueHa coctasuna
1559,46 ponn. Ho K KOHUy TOpPros MATHWUUbI LEeHa
nowna BBepx, Ha ¢oHe OTPMLATENbHOW AUHAMUKM
pAaga MMpoBbIX GOHOO0BbIX NAOWAAOK AparmeTaniibl
BHOBb BbICTYMW/IM 3aLLMTHbIM aKTMBOM, Ha 3aKPbITUU
30/10T0 Toproeasiocb no 1568,0 gonnapos 3a Tpou-
CKYIO YHUMIO. YTpOMm cerogHA 3oa010 = 1575,98, ce-
pebpo = 28,56, nnatnHa = 1436,6, nannagmn = 591,3
OONN. 33 YHUMIO.

Hedtb. TeHAEHUMA M3MEHEHUA LEHbI
HedTM 0603HauMIacb B CTOPOHY pocTa. Tak, yTpom
naTHUUbI Brent wna no 106,06, Light Sweet no 90,35
ponn. 3a bapp., 8 14.20 cootBetcTBeHHO 106,91 un
91,92 ponn., ytpom ceroaHa 107,47 v 91,71 ponn./
6app. Meperosopbl N0 MpaHCKOM Npobaeme He npu-
HeCIN OXKMAAeMblX pe3y/bTaToB, AOrOBOPEHHOCTEN
Mo CHATUIO CaHKUMK c MpaHa He AOCTUrHyTO, Cre-
OYOLWNIA payHa, HavyHeTca 18 nioHa B MocKse.

Co6bitTna, nporHos. CerogHa B CLUA
oTmeyvaTbca Memorial Day (JeHb namaTn normbémnx
33 BCHO MCTOPMUIO CTPaHbl aMepPUKAHCKUX BOWHOB),
dVHaHCcoBbIE PbIHKK ByAyT 3aKpbiTbl. He paboTatoT 1
pbiHKKM PpaHuMM 1 TepMaHUK, YTO OCTaBAAET HalKU
6MpPXKM NpaKTUYECKN Oe3 Hambonee BaXKHbIX BHeLU-
HUX OPUEHTUPOB. BHewHUN GOH AnA Hawmx BUpPK
ceiyac cKopee MosIoXKMUTENbHbIM, dblovepcbl Ha Bup-
»KeBble nHaekcol CLLUA pactyT, Topru 8 A3mm B ntoce,
HedTb 0603HauMna HebONbLIOW POCT. BHyTpPeHHUN
No3uUTUB MPAKTUYECKM OTCYTCTBYET, HO €CNN BHeLl-
HUI NO3UTUB B XOA4E TOProB yAEepXKMUTCA, Hawu bup-
KM TOXe MOryT NMOKasaTb POCT.

MSCI Indeces, NyHKTbI
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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: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocnepaHme WecTb Heaenb
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McTouHuKM faHHbIx: Bloomberg.
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AthexComposite Index: exeaHeBHble AthexComposite Index: HegenbHble AthexComposite Index: mecauHble
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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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.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

b

$/6appen

S/6appensb

3

g
o
-
=
=
T
<
(]
=
o
o,
c

OaHHble

15 ner,

HedTb mapku WTI: mecayHble

HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

b

-nocn. 15 ner, 5/6appen

OaHHble

S/6appensb

nocaegHuii roa,

OaHHble

o
<
i
I
)

ncnpag,

TpaHCKOHTUHEHTabHbI

TpaHCKOHTUHEHTaNbHbIV CNP34,

penb

$/62p

HEeHTaNbHbIN CNpaa,

™

TpaHCKOH

S/6appenb

S/6appensb

8

O

O

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




CblprBble PbIHKU: PbIHOK MeTannos
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
nocneaHue wecTb Heﬂ,eﬂb $/M€Tp TOHHy
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Dbloyepc Ha Meb: eXXegHeBHble AaHHble -

nocnegHve WecTtb Heaenb, S/MeTp. TOHHY
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dbtoyepc Ha Meap: HegenbHble
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Main.12 |

r 10000

[ 9500

~f 9000

~t 8500

r 8000

7500

- 7000

dbtoyepc Ha Meb: MeCAYHble
AaHHble, S/MeTp. TOHHY

®bloYepPC Ha aIIOMUHUIA: eXKe AHEBHble
AaHHble, S/MeTp. TOHHY

s A S N

LN LNLOLNLNLOLOLA LOLOLNLOLNLD
[elelololololololololololo]le)]

................... R e
AT NN

-T 2150

[ 2050

- 2000

Ddbloyvepc Ha ANOMUHUI: He AeNbHble

AaHHble, $/meTp. TOHHY

dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

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




"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaINTUKK
Ten.: (495) 545-35-35 (806. 131), e-mail: l. moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

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.




