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KeBble MH,u,eKCbl yuuwl B rny6owi1 M-
Hyc, Dow Jones cHu3mnca Ha 1,35, S&P 500 Ha 1,39,
NASDAQ Ha 1,12%. WNTaK, CTaBKM COXpaHEHbl HaA
NnpeXHem 1 o4yeHb HM3Kom ypoBHe (0-0,25%) n byayT
0OCTaBaTbCA TAKMMMK, OPUEHTUPYACb HA AOCTUNKEHUE
6e3pabotnupl 6,5% M MHPAAUMKM He Bbiwe 2%. Ho
06bembl BblKyna akTMBOB (85 mapAa. 4oNN. B MecAau,),
BBUAY /IYYLLEN, YEM OXMAANOCb, CUTYaLUUMU B SKOHO-
MWKE, MOTYT BbITb CHUXKEHbI Y}Ke B KOHLLE 3TOro roa.
Mpu sTom PPC yayywmna cBoin MapTOBCKMIA MPOrHO3
Ha 2014r. Kak no pocty BBM (2,9-3,4% po 3,0-3,5%),
TaK M Mo CHUXeHuto bespaboTtuusl (¢ 6,7-7,0% no 6,5-
6,8%), NporHo3 on WMHPAAUMKM He uameHuncsa (1,4-
2,0%), HO NOHUMKEH N0 UHGNALMOHHBLIM OXKUAAHUAM
(c 1,3-1,7% po 0,8-1,2%). CokpallueHune NOKymnoK aKTu-
BOB, €C/IM OHO Ha4yHeTCA, byAeT HOCUTb NOCTENEeHHbIM
XapaKTep M 3aBepLUMNTCA K cepeamHe byayliero roaa.

Poccua. Kak n nporHosmposanun Espo-
®VHaHCbI, HAEKCbI Ccpeapbl 3aKPbIUCh CHUMKEHUEM,
MMBE Ha 0,87, PTC Ha 1,70%, uHBecTopbl HepBHMUYA-
N nepeg, orfaweHnem pesyabTatoB 3acegaHuna OPC.
CerogHa npepgctout ynnata HAC. Perynatop sAsHO
HeA00LEeHUN BYEPA CMPOC HA IMKBUAHOCTb, Y4NTbIBas
Hanorosble nnaTeXu. TaK, €O CTopoHbl LB 6blno
npeanoxeHo npamoe PEMO Ha 1 aeHb B cymme 200
mApa4. pyb., Ha yTpeHHeM ayKUMOHEe CnpocC NpeBbicu
npeasioxKeHue, Kpegut 6bin BblgaH cpasy B pasmepe
MmuTa nog, 5,6% (CTaBKa pbiHKa, pasymeeTcs, Bbile
M paBHa 6,24%). MUHPUH BYEpa, HaNpPOTUB, U3bIMan
NINKBUAHOCTb, NPeAsioXMB ABa Bbinycka OP3 B 06-
wem obveme 20 mapa. pyb., noraweHne B 2016 m
2028rr., HO ayKuMoH no 2028 r. NpU3HaH He COCTOAB-
LMMCA B CBA3M C OTCyTCTBMEM 3asaBOK, OP3 ¢ norawe-
HMem B 2016r. pasmelleHbl ¢ JOXOOAHOCTbIO 6,43%.
®oHg HKKX pasmectun 4 mnpg. py6. Ha 42 aHA nof
6,55%, MNeHcMoHHbIN doHA — 50 mnpa. pyb. Ha 168
nHen nog 6,1%. KasHauyelcTBO CerogHs pasmellaet
Ha 6aHKoBCKMX aeno3uTtax 50 mapa. pyb. Ha Becbma
ONUTENbHbIN cpoK (182 aHA).

Yucrtaa npmbbinb AJ/IPOCA 3a 1 KBapTan
no MC®O pasHa 6,2 mapa. pyb., 4To B 2 pasa MeHb-
e aHanorm4yHoro noKasaTens 3a npowsbiit rog, Afl-
POCA pobuBaetca CBOEro MCKAKYEHUA U3 CnMUcKa
npuBaTU3NpPyeMbIX npeanpuatuii. [paBUTENbCTBO
BHecn0 B [ocaymy 3aKOHOMPOEKT 06 yBeAMYEHUU C
700 Tbic. A0 1 MAH. pyb6. NpeaenbHOro pasmepa cTpa-
XOBOro BO3MELLEHUA MO BKAAAAM PUIMYECKUX NUL, B
6aHKe, TaKXe npeAycMaTpuBaeTCA NOBbILEHNE CTpa-
XOBbIX B3HOCOB /19 6HaHKOB, YCTaHaBAMBAIOLLMX 3aBbl-
LWEeHHble NPOUEHTHblE CTAaBKM MO MNPUB/EKAEMbIM
BKMagam. MHbnauma ¢ Hayana roga coctasuna 3,4%.
lFocayma ytBepauT rnaBy C4eTHOM Nanatbl U3 3-X KaH-

MSCI Indeces, nyHKTbI

- 790
2700 1
2600 1

- 750
2500 1
2400 1 |
2300 1
2200 - - 670

LN OOV OO

vworvwcoovworvvooommr\‘—«ml\m
A A ANNNNM o

—O—POCCVIFI (wk. cnpaBa) —=—bpa3unua (K. cnesa)

E)XeiHEeBHbI! KOM-

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

onpatos (CtenawuH, FonnkoBa U, BO3MOXHO, Kya-
puH). HaumHaeT paboty MeTepbyprckuii mexxayHa-
pPOAHbIN  3KOHOMWMYEcKMit ¢opym noa n[esu3om
"MepcnekTnBbl rN06asbHON 3KOHOMUKU: Bpema pe-
WNTENbHbIX AencTBUin".

EBpona. bupxun cpegpl, B OXunaaHuu
HoBocTel oT ®PC, 3aBeplnavM TOPIU CHUNKEHUEM,
FTSE Ha 0,40, DAX Ha 0,39, CAC 40 Ha 0,55%. CocTto-
nTCA NnaHoBaA BCTpeya EBporpynnbl, npegnonaraeT-
€A, B YAaCTHOCTU, paccMOTpeHMe npocbbbl Mpeunn o
CMATYEHMN YCNOBUI MOMOLLM.

A3ua. Topru cpegbl B A3um 3asepliun-
nmcb poctom Nikkei (Ha 1,83%) u cHMKeHMem oc-
TanbHbIX MHAeKcos, SSE Ha 0,73, Kospi Ha 0,65, Hang
Seng Ha 1,13%. PocT nHaekca Nikkei 6b1n obecneyeH
ocnabneHnem MeHbl U YCKOPEeHMEeM PoCTa 3KCNopTa U
umnopTa cTpaHbl (40 10,1 n 10% cooTBeTCTBEHHO). B
Kuntae n FOHKOHre, KaK Mbl yXKe nucanu, pocT LeH Ha
PbIHKE W/IbA YCUAWA ONAaceHUA HOBbIX Mep MO OX-
NaXOeHWto pblHKa. TaK, ecin  cpefdHuWe UeHbl Ha
PbIHKE XW/JIbfl BbIPOCAN Ha 6% B rogoBOM M3mepe-
HUK, TO B lNyaHuwKoy Ha 15%, B MeknHe Ha 12%, B
LLlaHxae Ha 10%. YTpom cerogHa cTano U3BeCcTHO, YTO
WMHAEKC AenoBon aktmsHocT HSBC B mpomblwneH-
HOCTM KuTas He TONbKO OCTancs HUXKe MOPOroBoro
ypoBHA B 50 NMyHKTOB, HO W CHM3W/ACA 3@ MecAL, C
49,2 po 48,3 nyHkKTa.

3onoTo. LleHbl 30/10Ta MOHWMMKAOTCH,
MHBECTOpbI Mepepn, ornaweHnem peweHma OPC no
nporpamme QE npepnoymMtannm He PUCKOBATb, Tak,
¢dbtoyepcbl Ha 30/10TO YTPOM Cpesbl TOProBasnch Mo
1365,87, k 14.00 no 1366,6, cerogHA yTpOM 30/10TO
1339, cepebpo = 21,11, nnatuHa = 1400, nannagui
688,358%) Oonn. 33 yHUMIO.

Hedtb. OXKMOAHUA CHUXKEHMA 3aMacoB
HedTn B CLUA 1 coxpaHAIOLLANACcA HAaNPAXKEHHOCTb Ha
BanxkHem BocToke yaeprKnBaau LLeHbl HA 4OCTAaTOM-
HO BbICOKOM YpPOBHE, Tak, Brent u Light ytpom cpezbl
wnn no 106,0 n 98,35, kK 14.00 no 106,53 u 99,1,
cerogHsa ¢ ytpa, no ¢akTy pocTa 3anacos, N0106,12 un
97,56 gonn. 3a bapp.

CraTUCTMKA, nporHo3. M3 Hambonee
3HAYMMOM CTATUCTUKM KAEM [aHHble MO pAdy WH-
OeKcoB eBpo3oHbl (10.00-13.00), uMcno nepBUYHbIX
33ABOK Ha nocobue no 6espaboTuue B CLLUA (16.30) u
WMHAEKC [OeN0BON aKTMBHOCTM B obpabatbiBatoLeit
npombliwneHHocTn ®PB dunagenbdum (18.00). dbio-
yepcbl Ha buprkesble MHAeKcbl CLUA celtyac ToprytoT-
cA B MUHYyCe, A3ns ToXKe, HepTb He pacTeT, POCCUM-
CKMe BUPXKM NPU TAaKMX UCXOAHBIX YC/OBUAX TOPros
HEe MMEIOT LWAHCOB Ha POCT.

MonHaa BepcuAa eXeaHEBHOro aHau-
TMYeckoro 063opa, 20.06.2013
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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S&P 500 Index: exxegHeBHblE AaHHbIE -
nocnegHve WecTb Heaenb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnegHve WecTb HegeNb
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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
AaHHble -nocha. 15 net, $/6appensb
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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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

(DbIOHepC Ha HUKeNb: eXxeagHeBHble JaHHbIE - (I)bmqepc Ha HUKeb: HeAeibHble
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DbloYepc Ha HUKeb: MecAYHble
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nocnegHve WecTb Heaenb, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY

-1 8500

- 7000

- —

LOLNLOLNLA LOLNLALNLNLOLA LOLNLNLNLND WD WO IOV VO WVWV VWY
(elolololojololololololololololololololololololololololololole)

O NO N LNIONOHNM FVNO M FLIONO AN ML NONO
A HAAANANANN ANNNNMNO OOO0O i N

S S NI

S

[0 7 e e R

10

dbtoyepc Ha Meb: MeCAYHble
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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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-

O
Bepcus 20.06.2013 © el R

BEHHOCTWU He HeceT.




