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E}XepaHEeBHbIA KOMMEHTapui

LLIA. J/ToKanbHbIt HOBOCTHOM GOH K Hauyany
TOProB UMes UCKNKOYUTENBHO MONOXKUTEAB-
HYIO OKpacKy. Tak, KopnopaTnBHaa OTYETHOCTb MOKa-
3blBasa CYLWECTBEHHbIA pocT npubbian. Kpome Toro,
3aKa3bl Ha TOBapbl AJINTENIbHOrO NO/b30BaHUA 3a Me-
cAL, BbIpOC/M 6onblue, yem oxunaanu (Ha 1,1 smecto
0,4%). [daHHOMy noOKasaTeno npugaerca 6osblioe
3HaYeHMe Kak MHAWKATOpYy nepcrnekTus pocta npo-
MbILWJEHHOCTH, noaTorv% MHAEKCbI nosbicuancb, Dow
Jones Ha 0,74%, S&P 500 Ha 0,9, NASDAQ Ha 0,74%.
Poccua. S&P noBbICMIO KPATKOCPOUHbIN pen-
TUHr Pocecnm ¢ A-3 oo A-2, [OATOCPOYHbIN - NOATBEp-
*KOEH Ha yposHe BBB, NporHo3 cTtabubHbIN. 3Ta He-
OXMWJaHHaA HOBOCTb, Ha pOHE MOBCEMECTHOro CHU-
EHWA APYrux CTPaHOBbIX PEUTUHIOB, CTana CU/bHON
noaAepKoM poCTy KOTUPOBOK aKLUMA Ha HalmMX 6143—
YKax, B pe3ysbTate nHAeKcbl Bbipocan, MMBB Ha 1,72,
PTCHa 1,44%.

. Ceityac, B nepuoj Hanoroebix mnJarte-
el 1 NoBbIWEHHOro CNpoca Ha ANKBUAHOCTb, pery-
NIATOPbI, KakK 06bl4HO, AEWCTBYIOT HECOr/JacoOBaHHO.
Tak, Byepa LB nononHAn NUMKBMAHOCTb, npeanaras
6aHKkam KpeauT (npamoe PEMO Ha 1 AeHb B cymme
550 mapa. py6., B3aau 381 mapa. noa 5,3%), a MuH-
®VH, HA0bOPOT, M3bIMan AeHbIM, pa3meLLan 'KO-0®3
(npepnoxeHo Ha 35 mapa. %6' pa3smeleHo Ha 14
MApA. nopa 8,28% no anpensa 2017r.).

Cosetom ®depepaumm ogo0bpeH 3aKOH,
0cBO6GOXKAAWMIA OT HaNoOroobA0XKeHUA MNPOLEHTHI
no eBpoboHaaMm, BbII'IY/ILLI,EHHbIM nocne 1 aHeapa 2007
r. 8o 1 aueaps 2014r. UHONsumA ¢ Hayana roga cocta-
Buna 2,8%.

. Espona. AmepunkaHckoe areHTtcTtBo Egan-Jones
Ratings (KoTopoe oniauMBaloT MHBECTOPSI, @ HE IUM-
TEHTbI) ONepeXKaloWwmnm NOPALKOM NOHN3UAO KpeauT-
HbI penTuHr N'epmaHumn ¢ AA- oo yposHa A+ B npea-
NOJIOXKEeHUN, YTO [epmaHMA MOKET COrnacuTbCA Ha
BbINMYCK €BPOOOHAOB, @ 3TO YBE/MYMUT Harpysky Ha
9KOHOMMKY. HO noka no3uuma FepmaHumM un3BecTHa
KaK pe3Ko HeratusHasa, nostomy Utanua, Ncnauma un
®paHuma cobupatoTca NpeasoxRnTb Ha CaMmUTe CO3-
OaHue 6oaKeTHOro cok3a, OTKas3aBWMCb OT YacTu
CaMOCTOATENbHOCTU U MAEN BbIMyCKa eanHbIX 0baura-
LMK,

Mocne noHuKeHua KpegutHoro Kunpa
psagom areHTcT8 ELLB npeKkpaTtna npuHMmaTh rocobam-
raumm Kunpa B KayectBe obecneyeHus nNo Kpeautam
KOMMepPYEeCKUM BaHKam.

B Mpeuun BCce TONbKO HaumHaeTca. Te-
nepb NoAan B OTCTaBKYy 3aMeCcTUTe/lb MUHUCTPA CyA0-
CTPOEHMA U3 COCTaBa HOBOro NpaBMTeNbCTBa, Mocse
ny6AMYHOro 3aABAEHUA ONNO3ULMOHHON napTum Cu-
pu3a O MPMYACTHOCTU YMHOBHMKA K OGO LIOPHBbIM
KomnaHuam. Ha cammute EC generauutio ot peumm
BO3r/IaBNAET Npe3naeHT (Mo npuyinHe bonesHn npe-
Mbepa), OH Ke nepesact CammWUTy MUCbMO OT npe-
Mbepa OTHOCUTE/IbHO CMATYeHMA YCI0BMI npepoc-
TaBJEHUA CTpaHe MOMOLLM OT TPOMKWM KpeauTopoBs
(EC, ELLB 1 MB®). KOHKpeTHO Ha cammuTe 3TOT BO-
npoc Bpag n byaet obcykaaTbca BBUAY €ro Henoa:-
rOTOBJIEHHOCTU: «TPOMKa» NpeacTaBuUT AoKnag, Ans
NPUHATMA COOTBETCTBYIOLMNX PeELUEHU TONIbKO nocne

MSCI Indeces, NyHKTbI
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BbI340POB/IEHMA MPEMbEPA M MPOBEAEHMA Heobxo-
AMMOro aHanmnsa cutyaumn. CTano U3BECTHO, YTO KakK
TONbKO Mpembepy MO3BO/IMT COCTOAHME 3/10POBbA,
OH BMECTE C ngepamun AByX ApYyrux napTui, sowea-
WKX B NPaBUTENbCTBO, CreuMasbHO nocetut bptroc-
ceslb C Le/bto YperynmpoBsaHna sonpoca ob nsmeHe-
HWUM YCN0BUIA NPEJOCTaBIEHNA NOMOLLM CTPaHE.

Ho, HecmoTpA Ha Heratus cobbITU, pelato-
LWMM CTaNio OXKMAAHME KOHCTPYKTUBHbIX PELUEHWNI CO
CTOpOHbI pykoBoacTBa EC Ha cerogHAWHEM camMMu-
Te, Komposkw})ocnw, FTSE 100 =+1,41, DAX =+1,5,
CAC 40 =+1,67%. .

A3una. MHBecTopbl oXunaatot, 4To HapoaHbin
6aHK Kntas MorKeT COKpaTUTb HOPMbl pe3epBUPOBa-
HUWA, @ NPaBUTENBCTBO - CHU3UTbL PAL HAOroB U pac-
WMPUTb MHBECTULUN B MHPPACTPYKTYPHbIE NPOEKTHI,
B T.4. B MPOEKTbl, COBMECTHble C [OHKOHrom. Mpwu
3TOM COXPAHAITCA OMaceHMa 3aTArMBaHUA KpMsunca B
Espone. Ha 3Tux oxknagaHuax n onaceHnax Topru cpe-

bl 3aBEPLUMSIMCb Pa3HOHanpasaeHo, Bbipocan Nik-
ei (+0,77%) n Hang Seng (+1,03%), cHmaunmcb SSE (-
0,24%) 1 Kospi (-0,01%).

3onoTo. [lparmeTtanibl, B YCAOBUAX NO3UTUB-
Horo TpeHaa (OHAOBbLIX NIOWAAOK, HE OYEHb-TO
npuBieKaoT noxgnaTenem. YTpom cpeabl 30/10TO
Toprosanucb no 1573,3 ponn. 3a yHumio, K 14.10 ye-
Ha cocTasmaa 1569,88 ponn. YTpom cerofHa Ha pbiH-
KE€ MHBECTOPbl OXWBWUAWUCL, dbloYepcbl Ha 30/10TO =
1576,45, cepebpo = 26,95, nnatuHy = 1415,9, nanna-
awit = 581,35 noan./yHLu.

HedTb. Mog BAnaHMEM NpoTUBOPEUNBbIX PaK-
TOPOB LeHbl B cpeay MPaKTUYECKU KOHCONNAMpPOBa-
nvck, ytpom Brent  wna no 92,86, Light no 79,45
g.onn. 3a bapp., K 14.10 cooTBeTCTBEHHO Mo 92,21 1

8,93 ponn. CerogHAa ¢ yTpa o0603Hauunca pocr,
Brent mo 93,67, Light Sweet oo 80,56 gonn./6app.
No nHpopmaumm MuHsKOHOMpassBuTUA PP, B TeKy-
wem roay cpegHerogosas ueHa Urals 6yaet Ha ypoBs-
He 100 aonn. 3a 6app. (broaXKeT TekyLero roaa ceep-
CTaH npu %eHe 8 11580nn.).

CobbiTnA, CcTaTUCTUKA, nporHos. OcCHOBHOe
cobbiTne — cammut EC, npo%nmcn 2 [OHA, peweHun
KaK JMPEKTUBbI MPUHATbI He y%yT, HO cor/flacoBaHue
peweHnit No BaxHeuwmnm npobnemam (kpome lpe-
LMK, CM. BbllLE), HECOMHEHHO, cocTonTcA. M3 Hanbo-
Nlee BaXKHOM CTaTUCTUKM KAEM JaHHbIe MO MHAEKCam
9KOHOMMYECKMX HaCTPOeHUI B 30He eBpo (13.00), no
CLUA yTouHeHHbIn pocT BBl 1 KopnopaTusHble npu-
6bIM 33 1- KBapTan, @ TaKkXKe JaHHble MO PbIHKY
TpyAa (16.30). BHewHuit $oH cenvac ckopee nosu-
TUBHbIN, PblOYEPChbl Ha AMEPUKAHCKME UHAEKCHI TOP-
ryloTca B njtoce, A3us nNpeMmyL,ecTBEHHO PacTeT, W,
rnaBHoe - HedTb Hayasa BOCXOAALLEE ABUMKEHME.
Kak n apyrne muposble NAOLWAAKA B OXMAAHUN MO-
3utmBa ¢ cammuTa EC, Hawwm Oupkn npogosmkat
POCT, €C/IM TO/IbKO HE NOABUTCA HEOXUAAHHbIM Hera-
TUB,C CAMMMTA, YTO MasIOBEPOATHO (CAULIKOM BaK-
HbIi MOMeHT ans EC, yTobbl pa3oyapoBaTh PbIHKK).

MonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 28.06.2012
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average:
A3HHbIE - NOC/Ie/IHME WeCTb Hefe b HeZeNbHble AaHHbIE - TOCAeAHUI rop,13250
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb HepeN1b.
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MIB Index: e)kxegHeBHble AaHHbIE -
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NIKKEI 225 Index: HegenbHble
. Aanmbie -noc/earuii roa

NIKKEI 225 Index: mecsiuHble AaHHble
-nocnegHue 15 net
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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




