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BepxoBHaAa Paga YkpauHbl ogobpuna gonyck
noapasaeneHNi BOOPYMKEHHbIX CUA p.%rmx rocy-
[apCTB Ha yKpauHCckyo Tepputopuio 8 2014 r. ana
y4acTua B MHOITOHaLUMOHa bHbIX y4eHUAX. [NpasuTens-
CTBO P® 06BABMIO, YTO B TeUeHWe nepuoaa C anpena
no_Mob 3apnnaTbl 6I0AKETHUKOB U NeHcUn B Kpbimy
n CeBactonone byayT AoBeaeHbl 40 06LWepOCCUINCKO-
ro ypoBHS (TaK, cpeAHWUI pa3mep TPYL0BOW NMeHCUMU B
Poccum nocne nugekcaumm ¢ 1 anpend 2014 r. cocta-

BuT 11,6 ThIC. E\(S .
. Topru BTOBHMKa 3aKpblIUCb POC-
TOM, MHAaekc Dow Jones =+0,46, S&P 500 =+0,7,
NASDAQ =+1,64%, no, eprKana CTaTUCTUKA: MHOEKC
PMI nosbignnca ¢ 53,2 o 53,7 nyHkTa. bykBasnbHO B
nocnegHumn ﬁEEHb KBa6pTana @®PC nposena onepauuto
obpaTHoro PEMNO c 6aHKamM Ha MakCMMa/bHY 3a
BCto muctoputo PEMNO cymmy B 242,068 mnpg,. ponn.,
3TOT NOAAPOK Aan H6aHKam BO3MOKHOCTb YAYYLIMTb
MX KBapTa/bHble banaHckl no 0,05% roasosbix. Cnpas-
Ka: Ub PO onelpau,mm obpatHoro PENO He npoBoguT.
occuA. Kak u nporHosuposann EBpo-
bu1HaHChI, ceccua _BYepa 3aBepluniacb POCTOM, WH-
fekc. MMBB=+0,47, PTC =+ 0,79%. L|b kpegutoBan
KOMbaHKM noa obecneyeHune 3a710rom LieHHbIX bymar,
aKTMBOB WM HO§¥HMTEHbCTB, a TaK¥e 30/10Ta nof
cTaBKy OT 8 00 8,75% Ha cpokm oT 1 no 365 gHen.
Kpome Toro, npowen a¥KLI,I/IOH PEMO Ha cpok 1 geHb,
ngm npeanoxeHuu B 210 mnpa. pyb. cnpoc coctaBun
325 mnpg., Kpeaut BprBaH B})asmepe NMMYTA, CTaBKa
7,07% PCTaBKa pbiHKa 8,04%). HelenbHbIM ayKLMOH
PENO ¢ npeanoxeHnem Kpeauta g 3 080 mapa. pyo.
NOJIHOCTbIO 3aKpbll cnpoc (2 869 m/ipa.), cTaBkKa
7,04% (cTaBKa pbiHKa 8,43%). KasHauencTBO pa3mec-
TMno Ha 35 gHen 50 mapa. py6., cnpoc B 3 pasa npe-
BbICWI NPeAJIOKeHNe, CPeACTBA pa3meLleHbl B 5 baH-
Kax nog 8,20%. CeroaHa MuUHPUH NpoBeAET ayKUMO-
Hbl MO pasMmeLleHWIo AByx Bbinyckos O®3 no 10
MApa. %6 KaXAblM M noraweHunem B asrycte 2023 .
1 mae 2019 r. HoBaAa cTaTMCTMKa NPOTMBOPEYMBA, TaK,
MaKCMMa/ibHaA CTaBKa No pybseBbiM Aeno3niam epus-
nny, B 6aHKax, NPUBAEKAIOLWMX HaMboblIMN 06bem
CpeacTB HaceneHua, coctasuna 8,465% (4To BCce e
BbIWE CTaBKM B Hayase rofa, KoTopas Oblia pasBHa
8,31%). OfHAKO COXpaHAETCs POCT 3aJ0/KEHHOCTU
no _3apnnaTte, cenvac 3af0/KEHHOCTb COCTaBAAeT
2,665 de)g,6 pyb., a ee pocT B ro40BOM U3MEPEHUU
paseH 10,9%. PacteT npocpgouyeHHasa KpeamTopcKas
3340/1KEHHOCTb OpraHM3auui, rogoBon Temn pocTa
paseH 29,9%, pasmep 1,429 TpnaH. py6. CornacHo Lib,
Temnbl POCTa FrofA K rofdy CO CTOPOHbI pecypcos H6aH-
KOB COCTaBWUAW K peBpasto No cOOCTBEHHbIM CPeacT-
Bam 15,3%, no Bknagam 18,6%, no cpeactsam, npu-
BNE€YEHHbIM OT opraHusaumii, 22,0%, 4To camo no
cebe, npu pocte BB B 1,3%, ocTaBaseTr BONPOCHI K
perynatopy 06 MCTOYHMKAX POCTa, HO TYT AENO0 eLle U
B MCNO/Ib30BaHUN 3TUX PecypcoB. TaK, €cnnm Temnbl
pocTa KpeauToB NpeanpuATUAM Haxoguaucb B npe-
Lenax pocrta pechCOB 16,1%), T0 KpeauTbl Hacene-
HWIO pocan Ha 18,0%, B T.4. HeobecneyeHHble NoTpe-
buTenbckne ccyabl - Ha 29,8%, a 3TO He TaKasa Mma-
JIeHbKan BeNNYMHA (3a40/KEHHOCTb MO KpeauTam
¢u3nmuam paBHa 31,6% OT BCeX KpeawuToB, npeaoc-
TaB/IEHHbIX KPEAUTHBIMM OpraHusaumamu). Koanyect-
BO [JEMNCTBYIOWMX KPeaUTHbIX OpraHuM3auui pasBHO

MSCI Indeces, NyHKTbI
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915, M3 HUx Ha MockBy W 06nacTb NPUXOAUTCSA
54,1%. Mo coctoaHnio Ha 01.01.14 noxoapl 6aHKOB
Ha 57,5% nony4yeHbl OT onepaunn C MHOCTPAHHOM
BaNoOTOM, B pacxogax 59,1% npuiinoch Toxe Ha one-
paunn ¢ NHOCTPAHHOW BaOTOMN.
Coctoutcsa XXV cbesg APB, 6yayt obcyxaaTb-
€A nepcrnekTnebl 6aHKOBCKOM cucTeMbl Poccum.
EBpona. bupun 3akpblincb B natoce, MHOEKC
DAX =+0,5, FTSE=+0,82, CAC=+0,8%, wuHBecTOpbl
oXunpgatT ot ELLb HOBble mepbl CTUMYyNMPOBaAHUA,
Y4YMTbIBasA HEOAHO3HAYHOCTb MaKPOCTAaTUCTUKU. TaK,
B €BPO30HEe ypoBeHb 6e3paboTmuUbl 33 MecsL, He U3-
MEHMACA U OCTancsa Ha yposHe 11,9% (npy TOM, YTO
oXKnpanca pocT Ao 12%\{, MHAEKC OEe/10BON aKTUBHO-
CTM B MPOMbIWAEHHOCTU paBeH 53 MyHKTa (Kak wu
ommp.anocnx. B TepmaHuu 6e3paboTvla ToxKe He
n3MeHusach (paBHa 6,7%, 0xXnaanock 6,8%), MHAEKC
[EeN10BOW aKTUBHOCTM B MPOMbILLJEHHOCTU CHU3WACA
€ 53,8 0o 53,7 nyHKTa (oXunganock 53,8 NyHKTa). bes-
[l)aGOTmu,a B UTangum coctasnaeT 13% (MaKcMmym c
977 r.), 6e3paboTnua, cpean MOJIOAENKM A0CTUINA
42,3%. 'HpeKC_0enoBon akKTUBHOCTM B NPOMbILLIEH-
HOCTK BennkobputaHmm cHusmnca ¢ 56,2 po 55,3
NyHKTa (OXnAaancs pocT Ao 56,7 NyHKTa).
3us. TQPr1 BYEPA 3aKOHYMIUCD CHUMNKEHUEM
uHaekca Nikkei Ha 0,24%, bonblue OPYrux CHWUXKa-
JINCb _KOTUPOBKM PO3HUYHbIX KOMMNAHWUW BBUAY Ona-
CEHWIN MOHWXKEHWA crnpoca npu pocte c¢ 1 anpens
Hanora ¢ npogax ¢ 5 oo 8%. OcTanbHble OUPKK 3a-
H)bUWICb poctom, nHaekc SSE )D(Benmwmcn Ha 0,70,
ang Seng Ha 1,34, ospi Ha 0,32%. MocnepHan CTa-
TUCTUKA MO KuTato Mmena, ckopee Mo3UTUBHbIA Xa-
paKTep, TaK, oPMUNANbHbBIA MHOEKC AE/10BON aKTUB-
HOCTU B npombiwaeHHOCTM NBS coctasma 50,3 nyHK-
Ta (oxkmaanoce 50,3 nNyHKTa, Nnpegbiayliee 3HaYeHne
50,2 NyHKTa), UHAEKC [AeN0BON aKTUBHOCTU B MpPO-
MblLwneHHOCTM HSBC nokasan Hebo/bLoe CHUKeHne
c 48,1 po 48 nyHKTOB (NPUYMHOWN 3amepnneHUs, No
MHeHWI0 6aHKa, ABnseTca cnaboe BHyTPeHHee no-
TpebneHue), npu pacyete nHaekca HSBC obpausaet-
CA OCHOBHOE BHMMaHWE Ha MaJible U YacTHblE KOMNa-
HUK, ocbmhmaanorvo WMHAEKCA - HA KPYMHble rocKop-
nopauun. B tOxkHoM Kopee nHpAaLmMA No cpaBHEHUIO
C AAHHbIMMW aHAZIOIMYHOrQ Nepuoga NpPoLsoro roaa
X0Ta 1 Bbipocsa ¢ 1 ao 1,3%, HO MeHblUe, Yem OXMU-
anocb (1,4%), ysennuunca npoduuUT TOProBoro
anaHca (4,19 mapa. gonn., npeapiaylwiee 3HavyeHue

0,93 mnpga,. ).
3on0710. 301070 ngOM BYepa npoaasa-
nocb no 1284,88, k 14.00 no 1286,70, yTpom ceroaHs
no 1281,87 ponn. 3a yHUUU, UHBECTOPLI NepeKnagbl-
BatoTCA B bosiee NpubblibHbIE aKTUBBI.

Hedtb. OxnaaHna pocta 3anacos Hed-
T B8 CLUA 1 cHMXeHue npemun 3a T.H. YKPAaWHCKUM
PUCK NPUBENN K CHUXKEHUIO LeHbl, Brent u Light Bye-
;l)aOyT om wnm 107,59 1 100,58, k 14.00 no 107,36 n
6O /47, yTpom cerogHa no 105,58 1 98,92 ponn. 3a
app.

. Cratuctuka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTMKK KAEM B 30HE €BPO OLEHKY
BBM (13.00), no CLUA npo 3BO&)CTBeHHb|e 3aKasbl ¥
LOMHaMMKy 3anacos HE(bTI/II?luS. ). C yTpa BHewWHUn
$OH cKopee MONOXKUTENbHBIA, KPOME LeHbl HehTH,
Ha OTKPbITUY POCCUUCKME aKLMM MOTYT MOKynaTbcs,
OAanbHEWWNIN XOA TOPFroB 3aBWUCUT OT HOBOCTEM CO
cbe3na APb 1 BHelHen nogaepku

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocnefHve WecTb HeAeNb nocnepHwuii rog,
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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 -
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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 -
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HedTb Mapku WTI: HeaenbHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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2. LeHbl Ha ra3 n 6eH3uH

3

- BenukobputaHusa:
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MeCAYHble AaH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

Pbtoyepc Ha HUKENb: exkeAHEBHbIE AAHHbIE - Dbloyepc Ha HUKeb: HegenbHble DbloYepc Ha HUKeNb: MecAYHble
nocneaHue WwWectb Heaenb, $/_M_€_Tp TOHHy_ .O.C!l,,EQA,.$./MEIPLIQHH¥, 17200 aHHblE, $/M

—a il
aen w0 -1 50000
16200
r 16700 - f 45000
1 16200 f 40000
15700 | ~F 35000
""" r 15700 i
©F 30000
| 15200 | 25000
15200
""" o F 14700 ~ T 20000
“+ 14200 * 15000
14700 1 10000
~t 13700 i
f 5000
P YRR P ol i 13200 R
[ \ i i i i i i i i i | | NN MmN NN << < <t
e M bl e o 14900 A AT T A A AT A A A A A A A <
NN NN MMM onst st oS IISLLIEXRRXYXO ODg o -
©999999999900099999900Q999Q29099 CcCoQo00 8805 CQUIIvam® o
0NOHAFNONONFNONOHNNILNONOHINONO N S8 =SS S o IIdX X5=ss @
HEHANANANANNANNOOOOO T T ANANANANANANANMNO O E
¢b|0l+epc Ha me[b: eXXeaHeBHble AaHHbIe - (DbIOHepC Ha me[b: HeAebHble ¢b|0‘1€pc Ha meAb: MeCAYHble
nocnegHve WecTb Heaenb, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY
P S i ettt s A R et s Sl et ol 0. 00 YT el ateiel “ooreee T 7900 R -1 10000
3 ~+ 9000
4 - 7600 L 8000
: " 7000
; T 6000
¥
3 5000
' - 7000
"t 4000
! :
a - 6700 | 3000
3 T 2000
; o<t < . 6400 - 1000
qggggzzizs T sssngzssssaassnnns
9950090900955 980958 9509500 008 I:553:%082 OFISHSSOFIHS o DT ISsg
R SRS S S S BN SR AR A SR ARG Eo22&aR82E =23¢32s28882a28¢8¢8¢
¢b|0l+epc Ha aIIOMUHWIA: exxegHesHble ¢b|0l+epc Ha aNIOMUHWIA: HeaenbHble ¢bl0‘+epc Ha alOMUHWI: MeCAYHbIe

_ AaHHble, S/meTp. TOHHY AaHHble, $/meTp. TOHHY

_Faunbie, 5/Metp. ToHHy

-7 1810 1970
1790 1920
1770 1870
1820
1750
1770
1730
1720
1710
! | P P P 1670
- A S S S A e e L 1690
ANANNANNN AN NN MMM nonononst <t
290000 000000 Q0RO QRO Q0000
0O LN ONOMLNWO NO NN NOONO LN WM 00— =N
HeEHANANANN ANANNOOOO Ot AN AANAN ANNANMN OO
McTouHukM gaHHbix: Bloomberg (LME).
Pacuetbi: MK «EBpoduHaHChI» O
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaIUTUKK
Ten.: (495) 545-35-35 (p06. 131), e-mail: l. moiseeva@eufn.ru

AHApOWEeHKO AHTOH OneroBuy, aHanntmk
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)

dakc: (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 02.04.2014 O el R

BEHHOCTWU He HeceT.




