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CLUA. Bup)KM BTOPHMKA 3aKPbIIUCH

CHMXeHuem mHaekcos, Dow Jones Aa
0,28, S&P 500 Ha 0,05, NASDAQ Ha 0,03%. HecmoTpsa
Ha 3aBepeHus rnasbl ®PC Hoblo-MlopKka B npogonke-
HUM MPOrPaMmbl KOJIMYECTBEHHOTO CMAMYEHUA Ao
NOABNEHMNA YBEPEHHOrO POCTa 3KOHOMMUKU U XOPO-
WY CTaTUCTMKY (MO 3aKasam M MHAEKCY MeHemKe-
POB MO CHabBXKeHWI0), MHBECTOPbI KAYT MPOACHEHUSA
cuTyaumm no 3aHatoctn. CeroAHA BblAET npeaBapu-
TenbHas MHbOPMaLMA MO PbIHKY TpyAa (AaHHble oT
ADP), nosxe Ha 3ToW Heaene (B NATHULY) NoABUTCA
odunLManbHaa CTaTUCTUKA, HAa KOTOPYIO OpUEeHTUPYeT-
cAa OPC. OxupaeTtca sbictynaeHue rnasbl PPC.

Poccus. o cpaBHeHUIO € Apyrumm nno-
WaaAKaMu, NOCAeSHAA CeCCUA 3aBepLUMaach HemsIoxo,
MHpekc MMBBE Bbipoc Ha 0,13, PTC cHM3uaca Ha
0,22%. Lib P® npeanoxun 6aHKkam BYyepa OAHOAHEB-
Hoe PEMO B cymme 390 mapa. py6., a Takxke Ha 7
pHen B cymme 1810 mnpa. py6. Cnpoc Ha ogHoaHeB-
HblA KpeauT Ha YTPEeHHEeM ayKUuMOHe  MpeBbICUA
npegsioxkeHme Ha 37%, Becb IMMUT 6bla BbIOPaAH Nog,
5,58% (cTaBKa pblHKa paBHa 6,50%). Kpeaut Ha 7
OHeRn BblgaH B pasmepe crnpoca B 1652 mnpa. py6b.
noa, 5,52% (BUAUM, YTO CTaBKa HUXe, Yem MO OAHO-
OHEBHOMY KpeamTy, 4TO ABHO HE COrnacyeTcsa C OCHO-
BaMM MaKpPO3KOHOMMKM), CTaBKa pbiHKa 6,50%. B Tom
W APYrom cayyae, KpOMe TOro, PeryaaTop KpegmTosan
Mo CTaBKaM HUXKe PbIHOYHbIX, YTO ABHO He cnocobcT-
BYeT pa3BuTUIO pbiHKa MBK.

MeHCUOHHBbIN POHAO,  CcerogHs TaKxke
NOMONHAET IMKBUAHOCTb U pa3MeLLaeT Ha Aeno3unTax
40 mnpa. pyb. cpoKom Ha 26 gHel, MUHMMA/IbHaA
CTaBKa pasmelyeHunn 5,75%. MuHpun OP3 B obbeme
20 mapa. py6., norawenue 31 aHeapa 2018r., cTaBKa
NnosyrogoBoro KynoHa 6,2% rogosbix.

Yucrtaa npubbinb rpynnel BTE B nepsom
kBapTtane 2013 r. no MC®O cHuamnaco Ha 32,6% oT-
HOCUTENIbHO COOTBETCTBYIOWErO Nepuoaa MpoLIoro
roga npu TOM, YTO YMCTble NPOLUEHTHbIE JOXOAb! YBe-
munnncb Ha 37%, YMCTble KOMWMCCUMOHHbIE A0X0Abl
BbIPOCAN Ha 12%. YTO e npuBeno K CHUXKEHUIO Npu-
6b111? OKasblBaeTcA, B YAaCTHOCTU, Ha 8% BO3pocau
pacxoapl Ha co34aHWe pe3epBOB nog obecueHeHue
[ONroBblX (GUMHAHCOBbLIX AaKTMBOB, a TaKXe Ha 16%
BbIPOCAM pacxodpl Ha MEepCcoHan U agMUHUCTPATUB-
Hble pacxoapbl.

MpaBWUTENBCTBO MOBBLICUIO  BEANYUHY
NPOXMUTOYHOrO MMHMMYyMa B Lenom no Poccum Ha
Aywy HaceneHusa ¢ 6705 go 7095 pyb6., B T.4. 414 Tpy-

MSCI Indeces, NyHKTbI
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[0cnocobHoro Hacenenus ¢ 7263 go 7633 pyb6., ana
neHcnoHepos ¢ 5281 ao 5828 pyb., ana getein c 6432
no 6859 py6. BennumHa NpoKUTOYHOrO MMHUMYMA
MCMNONb3yeTcA AR OLEeHKN YPOBHA KU3HWU HaceneHus
npu paspaboTke Mep MO peannsaumm CoumasbHOM
NoANTUKKN, deaepanbHbIX COLMANbHBIX MNPOrpamm,
060CHOBaHUA MUHUMANBHOrO pasmepa onnatbl TPy-
03, onpefeneHns pasmepos nocobuit n apyrux co-
LManbHbIX BbiNAaT. B mpownom roay 4vMcneHHOCTb
HaceneHua ¢ AEeHEXHbIMU LO0XOL4AMU HUXKE MPOXKM-
TOYHOTO MWUHMMYMA B LLe/IOM MO CTPaHe CoCTaBaAna
15,8 mnH. yenosek unm 11,2% ot obuien YncneHHo-
CTU HaceneHwms.

EsBpona. Topru 3aBeplwmnnucb CHUXKe-
Huem, FTSE 100 Ha 0,06, DAX Ha 0,92, CAC 40 Ha
0,66%. CoxpaHseTca gednauma UeH NPOMbILNEHHO-
CTV B €BPO30HE, CHUXEHME LieH B ro40BOM M3Mepe-
Huu coctasnsaet 0,1%, mecauem paHee BblI0 CHUXKe-
Hue Ha 0,2%. PbIHKM onacatoTcs, YTO TakaA CUTyauua
cTana cnepcTBMeM COKpalLeHUA COOTBETCTBYHOLLENO
cnpoca. He npubasuno ontMmuama w 3aABseHUe
Moody’s o Tom, 4To nporpamma obmeHa rocobaura-
UMt Knnpa aksmBaneHTHa aedonty pecnybanku no
obAsaTennbcTBam.

A3una. Toprn BTOpPHMKA 3aBeplunanCb
pa3HoHanpasneHo, uHaekcol Nikkei u SSE ysennuu-
NCb cooTBeTcTBEHHO Ha 1,78 u 0,57%, Kospi n Hang
Seng cHu3mamce Ha 0,041 n 0,70%. YTpom cerogHsa
BblLLUEN MHAEKC OEe/I0BON aKTUBHOCTU B cdepe ycnyr
HSBC Kutas, oH nokasan poct ¢ 51,2 go 51,3 nyHkKTa.

3on0T0. Byepa c yTpa 3010TO TOproBa-
nocb no 1257,64, k 14.00 no 1260,45, yTpom ceroaHs
¢dbtovepcbl Ha 30010 = 1245,28, cepebpo = 19,46,
nnatnHy = 1370,97, nannagmit = 686,3 fonn. 3a yH-
uuto.

Hedtb. Brent u Light ytpom Buepa wan
no 103,05 n 97,95, k 14.00 no 102,58 u 98,00, cero-
OHA ¢ yTpa no 104,95 n 101,74 gonn. 3a 6app. Ycunu-
BatoTCA onaceHus, uyto becnopaaku B Ermnte nepeku-
HYTCA Ha apyrue cTpaHbl banxHero BocToKa.

CratuctMka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTUKM KAEM PAL UHOEKCOB AEN0BOM
aKTMBHOCTM No eBpo3oHe (11.45-12.00), aaHHble no
pbIHKY Tpyaa v 3anacam Hedt B CLUA (16.30 u
18,30). dbloyepcbl Ha bupxkesble MHAeKcbl CLUA ¢
yTpa B MUHyce, A3uA Toxe, HO HedTb pacTeT, 4TO
MOMKET, OHaKO, NoAAepKaTb POCCUMCKNE BUPIKM.

MNonHaa Bepcua exeLHEBHOrO aHaAu-
TnMyeckoro 063opa, 03.07.2013

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: exkxeaHeBHble AaHHblE -

nocnegHue wecTb Heﬂ,eﬂb
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocneaHun rog nocnegHue 15 net

[ 17300 F 46400
17100 r 17000
L 16500 41400
r 16000 I 36400
16600
r 15500 [ 31400
16100 | 15000 ;26400
I 14500
, F 21400
1 - 14000
15600 . L3500 © \ M 16400
:;NNNN;\ANNNMMMmmmm;;}n OO T < 0 © 09 oo‘—'“:'r; 11400
15100 oo oo oA A A G N SGa— Ne385833356583a=aaS
ST Y¥dddgg s T AdXEC T gOXECTgdEE L T
SgREY5294538255¢882 S84cR25845REF8YSR2
IBEX 35 Index: ex<eHeBHble AaHHble - IBEX 35 Index: HefenbHble AaHHbIE - IBEX 35 Index: MmecsA4Hble AaHHble -
nocnegHuve wectbHeaenb nocneaHwii rog, nocnegHue 15 net
‘ ; Py e e 9000 gy Tr T T by T T T 16000
r 8500 r 8750 r 15000
r 8500 r 14000
[ 8000 T 12000
r 7500 t 10000
r 7250 r 9000
I 7900
- 7000 F 8000
: F 6750 T 7000
7700 6500 6000
N = A R o wocee- L 6250 et S -t 5000
i bgggp SONISISSNNIIIMNON0SS 5288388388858 333523
OWOWWO OOVONN = s g g zg zggm S50 I gdXEborgdxXEcrgdxXxEeT
AthexComposite Index: exeaHeBHble AthexComposite Index: HeieNbHble AthexComposite Index: mecauHble

AaHHbIE -nocaegHUe WecTb Heae b AaHHbIE - I'lOCﬂe,CI,I_-H_/I_e 15 net .

5 S S O S U S S NS S S A SO N 8 800

'
¥
LOLNLNLNLNLA LN LNLNLNO O OO0 DO L O WD WOW DWW WO WWININ
R v e e e b e v A v ]
O—NNT NONO NS LNONO =N N<E N0
NNNANN NNNOMNOO OO0 i

17
19
20

McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 5




doHpoBble pbIHKKU: A3usa

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

O

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
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).

|. EXXeAHEBHDBIN KOMMEHTAPUM..cceeeeeeeeeeeieeeeeeeeeeeeeeaeens 2 I1l. CbipbeBble pbIHKK 8
Il. DOHAOBBIE PBIHKM ..ceeeeeieeieeieieieeiieieeeeeeeeeeeeeeeeeeeees 3 3.1. HedTAHOM pbIHOK 8
2.1. AMepUKa & POCCUA......uuvuvriieiiiiiiiiiiiiiiiiiiaeaeens 3 3.2. MpupoaHbIi ra3 n 6eH3nH 9
200 1T To 1 - [ 4 3.3. PbIHOK META/IIOB....uuniieiieiiiiiineeeereeeniinnneeas 10
6
7

bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
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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.




