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. 1).Npoponaetca 3aceganHune ®PC. 2). U3bpap-
HbIK Npe3naeHT MpaHa XaccaH PoyxaHu 3aasun, 4to
CTPaHa He OTKAXeTcA OoT OboralleHWA ypaHa. 3). B
Mpnananm 3asepwwnnca cammut G8. OTHOCUTENIbHO
Cvpun pgorosopunncb cosgatb kKomuccuto OOH no
LOMONHUTE/IbHOMY paccaefoBaHMIO BOMPOCa O Npu-
MEHEHUN XMMMYECKOFO ORYKMA U MPOBECTU KOHOe-
peHuuio (aBryct, *eHeBa) N0 MMPHOMY yperyampo-
BaHMIO.

CLUA. Mo utoram Topros BTOPHUKA WH-
AeKcbl Bblwan B pocTt (Dow Jones nosbicnnca Ha 0,91,
S&P 500 Ha 0,78, NASDAQ Ha 0,87%), npeobnaganu
OMNTUMMUCTUYHbIE OKUOAHMA OTHOCUTENBHO MPOXOAA-
wero 3aceganma OPC. Bolweawaa CTaTUCTUKA TOXKe
3ToMy cnocobcTBoBana, Tak, YMCNO HA4aTbliX CTPOU-
TeNbCTB AOMOB 3a MmecAL, coctasuno 0,914 MAH. WTYK,
3TO MeHblue, yem oxunganoch (0,950 maH.), Ho 60/b-
we, yem mecsauem paHee (0,856 mnH.). Unaekc no-
TPEOUTENBCKUX LLEH C YYETOM CE30HHOCTU 33 Mecsl,
Beanunaca Ha 0,1%, MeHblue, 4em OXMAanocb
0,2%), 6asoBbIVi_nMHAeKC (6e3 NpoayKToB NUTaHWUA U
sHeproHocutenen) Ha 0,2%, KaK M 0XnAanoch.
Poccua. Rak yn nporHosmnposanu Espo-
¢uHaHcbl,, B pycne obwel AMHAMWUKU MO3UTUBHBIX
OXnaaHun pewenma ®PC nHgekc MMBE 3aBepwiunn
ceccuto BTOPHUKa poctom Ha 0,74, PTC B Hyne. MB® B
oyepeaHOW pa3 NOHM3UA NPOrHo3 pocta BBl Poccuun
B8 2013r. ¢ 3,4 po 2,5%, Ha 2014 r. ¢ 3,8 oo 3,25%. B
anpene MB® Y€ MoHMOKan MPOrHO3 ¢ 3,7 0o 3,4% Ha
2013 Ly Ha 2014 r. ocTtasnan 6e3 U3MeHEeHUM Ha ypoB-
He 3,8%. WHdnauma, cnegya MB®, HesHauuTenbHO
CHU3NTCA B KOHULeE 2013 1. v LOCTUTHET BEPXHEN rpa-
HWUbI LleneBoro AvanasoHa B 6%. YTo kacaerca 2014
r., MHGNAUMA ByAeT Bbille LeneBbix 3HayeHun (4-5%)
npu OTCYTCTBUWU [OMOJHUTE/NIbHbIX Mep, MNO3TOMY
@DoHpA, cOBETYET YKECTOUNTb KaK AEHEXKHO-KPeAUTHYHO
NOJINTUKY, TaK U BIOAKETHOE NPaBuUIO.
MUWHOUH nnaHMpyeT B aBrycte Havyatb
NOKYMKY MHOCTPAHHOW B3/OTbl A1 MOMNOJAHEHMWA roC-
¢doHaoB He y LB, Kak ceityac, a Ha BHYTPEHHEM PbIH-
Ke, COQOTBETCTBYlOLEe 3asB/eHMEe MUHUCTPA PUHAH-
coB 06 0XWOAEMOM CHUMKeHMU (Ha 1 uan 2 pybns)
Kypca pybns ana cTMmMynnmpoBaHUA SKOHOMWMKMK Cpasy
Ke npuBesno K TEK\g.LI,EMV ocnabnenuto pybnsa. PocctaT
noaTeepamn poct BBl B 1 kBapTane B ro40BOM U3me-
peHun Ha ypoBHe 1,6%, KOHeYHO, 3TO CIieAcTBUE Of-
HOBPEMEHHO BHYTPEHHMX 1 BHELHMX GaKTOPOB, HO M
04YEeBMOHO, YTO CeMyac posib BHYTPEHHUX PaKTOpPOB
ropasfzo cunbHee. NMpomnpomM3BOACTBO B AHBAape-mae
2013 r. NO CpaBHEHMIO C AHAJOTMYHBIM MEPUOLOM
npoLwaoro roga Bblpocno Ha 0,2%.
4UnTbIBAaA Hasnorosble nnatexu, LB
CTapaeTcA NOMOJIHATL JIMKBUAHOCTb B Mel_% cnpoca
TakK, Buepa b6bino npegnoxeHo npamoe PE Halwm
AHen cooTtBeTcTBeHHO B cymme 370 um 1960 mapga,
pyb6., Ha yTpeHHEeM ayKLMOHEe CNpoc Ha OAHOAHEBHbIN
KpeauT coctaBua 245 MApAa., KpeauT BblgaH B pasme-
e crnpoca nopg, 5,55% (cTaBKa pbiHKAa Bblle M paBHa
,18%), Beuepom ngm cnpoce B_ 143 Mnspﬁ. BblAaH
ocTaTok aMmnTa B 125 mnpa. py6. nog 5,51%. Cnpoc
Ha HeaenbHbIA KpeauT cocTaBuna 1676 mapa. pyb6.,
CTO/IbKO Ke 1 BblgaHo nog, 5,52%, suanm, 4To, Bonpe-
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KM OCHOBaM MaKpPO3KOHOMMKM, perynatop 6onee
AJIMTeNbHble KpeaWTbl BblaaeT nog bonee HU3KYIO
cTaBKy. KasHauelCTBO TaKXe NOMNOAHANO nMKBMfB
HOCTb, pa3mellaa Ha 6OaHKoBCKMe aenos3untbl 1
mapa. pyb. cryoc coctasun 70,3 mnpa,., cTaBka pas-
meleHna S,7°o, cpok 35 pgHen. CerogHa MWHOQUH,
HanpPoTUB, U3bIMaeT NNKBUAHOCTb, I'IpOBEéJ,ET agku,m—
OH Nno paameu.l,eHmoéu,Byx Bbinyckos O®P3 B obwem
obbeme 20 mapa,. pyb., noraweHue B 2016 n 2028rr.
AJIPOCA I'InaHII\/I/PCyET onybnmkoeatb _¢$UHAHCOBblE
pe3ynbTaTtbl N0 @0 3a | kBapTan 2013r.
EBpona. /ITorn Topros BTOPHMKA, KaK U
Ha APYruMx niowagKax, NPakTUYecku B MNJOCE, WH-
nekc FTSE 100 ysennumnca Ha 0,69, DAX Ha 0,17, CAC
40 noka3san He3HaunTebHoe CHuKeHue Ha 0,08%. B
lFepmaHun cHusmnca ¢ 8,9 go 8,6 MHOEKC TeKywmx
ycnosum (oxuaanca poct go 9,5 nyHkra). UHbnauma
B cg>epe npousBoacTBa BenmkobputaHumn coctasunia
1,2% B rogoBOM UCHUCNEHNU, KaK U MECALLEM paHee
notpebutenbckas MHOGAALMA Bo3pocna po 2,7%
(oxkmnpanu 2,6%).

baHk AHrinu no pesynbTaTam nocnea-
Hero 3acefaHuA OT 5-6 UIOHA, COXPaHWB KJOYEBYIO
CTaBKy Ha npexHem yposHe 0,5% u ocTtasus npo-
rpammy BbiKyna obnvrauuii 6e3 MameHeHWuM, Kak
06bIYHO, He MpPefoCTaBUA HUKAKUX KOMMEHTapues
OTHOCUTE/IbHO CBOEro pelleHnA, No3ToMy KHTepec
npeacTaBaseT NPOTOKOA 3acefaHuns, KoTopbin byaet
onybnMKoBaH cerogHs.

A3ua. Toprn BTOpPHMKA 3aBeplnanCb
asHoHanpasJ/eHo, gsenmmnmb nHAaeKcbl SSE wm
ospi (Ha 0,14 n 0,93%), Nikkei n Hang Seng cHu3u-

nuck (cooTtBetcTBeHHO Ha 0,20 n 0,00%. B Kutae pac-
TeT 06bem NPAMbIX MHOCTPAHHbIX MHBECTULMIA, HO, C
OPYron CTOPOHbI, MHAEKC NPOU3BOACTBEHHbIX LIEH 33
MeCAL, CHM3WACA B FOAOBOM MCHUCAEHMWU Ha 2,9%
npu oxugaswmxca 2,5% (mecauem paHee 6bii1o
yMeHbLUeHMe Ha 2,6%), YTO MOKET bbITb CneacTeBnem
NOHMXKeHUA crnpoca. Ha 6% B rogoBom U3mepeHun
BbIPOCAU CpeaHMe LieHbl Ha PbIHKE XWabA (Npyu 3ToM
8 [yaHuxoy Ha 15%, B MeknHe Ha 12%, B LLaHxae Ha
10%), ycuanmamucb onaceHusa HOBbIX Mep BAacTen no
OrpaHMYEHNIO POCTA LEH.
0N0T0. LleHbl 3010Ta MOHMMKAKOTCA,
MHBECTOpbI Nnepepn, ornaweHnem peweHma OPC no
nporpamme QE npeanoynTaloT HE PUCKOBAaTb, Tak,
broquCbl Ha 30/10TO BYepa K 14.00 Toprosaancb no
377,05, cerogHa ytpom no 1365,87 ponn. 3a yHumto.
edpTb. OXKMOAHMA CHUKEHMA 3aNacoB
HedTM B CLUA 1 coxpaHAILLLAACA HANPAXKEHHOCTb Ha
BnvxkHem BocToKe yaepXuBalOT UeHbl Ha AOCTaToY-
HO BbICOKOM YPOBHE, TaK, Brent u Light Buepa K 14.00
wam no 105,31 n 97,83, cerogHAa ytpom no 106,0 n
98,35 gonn. 3a bapp.

. Cratuctuka, nporHos. W3 Haubonee
3HAYMMOM CTaTUCTMKKM Xaem no CLUA paHHble no
OuHamuke 3anacos HedpTu (18.30), peweHne Komu-
TeTa MO onepauyam Ha OTKPbITOM pbiHke GPC CLUA
(22.00), npecc-koHdpepeHumnto rnasbl PPC (22.30).
dbrouepcbl Ha bupkesble MHAeKcbl CLUA ceivac Top-
ryroTCA pa3HOHanpaB/ieHo, A3nA B NPEeNMYyLLECTBEH-
HOM MWHYyCe, HO HedTb C yTpa pacTeT, YTO MOXKeT
noaAepXatb POCCUNCKME BUPHKM.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHve WecTb HeaeNb
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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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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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LLlabonosKa, a.10, kopn.2
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(MHOroKaHanbHbIM)
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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-

O
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BEHHOCTWU He HeceT.




