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YKkpauHa. [Toasuaacb Hagexaa Ha nporpecc B Mup-
HOM yperyamposaHumn cutyaummn B [oHbacce: Beye-
pOM NPOLIIM MHOTOCTOPOHHUE KOHCY/bTauun B [lo-
HelKe, CPOK AEeUCTBMA MUPHOro naaHa r.fllopolweHko
3aKaH4YMBaeTCca 27 UIOHA.

_ CLUA. Topru Byepa 3aBepLINANCL NPaK-
TUYECKM HEUTPaIbHOM ,CINI/IHaMI/IKOI/I nHaekcos, Dow =-
0,06, SandP500 -0,01, Nasdaq =+0,01%, nokanbHas
CTaTUCTUKA UMena NPOTMBOPEUYNBBIN XapaKTep, a CTa-
TMUCTUKa 13 EBponbl Oblsia ABHO OTpMLATENIbHOMN.

occuAa. Kak U nporHosmposann Espo-

burHaHCbI, ceccna noHeaenbHUKA 3aKpbliach cKopee
NO3MTUBHO, YeM _HeraTMBHO, TaK, uHAeKc MMBbBb
=+0,00, PTC =+0,76%. MNpogonxkaeTca ynnata Hajao-
ros, cerogHa v 3asTpa_npouayt naatexxkv no HAMNU
aKLUM3aM M SKCMOPTHOM MOLW/IMHE, B cymme A0 28
mapa. py6. LLb kpeantyeT noa obecneyeHune, a TakKe
npuBnekaeT cpeactsa 6aHKoB K cebe B AenosuThbl.
KasHayencrso npepsoXuT K pasmeLLeHnto Ha Aeno-
31UTax KombaHKoB noa npoueHTbl 60 Mapa. pyb. Ha 14
OHEW, MWHMMaNbHad CTaBKa pasmeuweHna  8,1%
(cTaBKa pblHKa 9,64%).

OTMeTUM OCHOBHblIE MOMEHTbI BbICTYN-
neHua rnasbl Ub ¢ rogoBbim oT4€TOM Ha nNaeHapHOM
3acegaHum Focaymbl noHA 2014 r. Utak, Hakonms-
WwmecA B SKOHOMMKe npobiembl He npeodoneTb me-

amun KM, no3tomy M3 BO3MOXHbIX MPUOPUTETOB
3KOHOMMYECKUIA POCT UAK pocT ueH) LLb Bbibpan uH-
bNAUMIO M NOBbLICUA KNOYEBYHO CTaBKy € 5,5 a0 7,5%,
pacwupeH nepeyeHb MHCTPYMEHTOB NpeaocTaBAeHNA
NIMKBUOHOCTM W YyBe/IMYEHbl CPOKU KpeauTOBaHMA,
YyTO, BMECTe B3ATOe, MO3BOAW/IO YBEANYMUTb 33 rof,
Ba/I0BOM KpeauT Ha 56%. OT cebs 3aMeTUM, NOHATHO,
yTo LB CTaBuT CTO/Ib 3HAUMUTEIbHOE YBE/IMYEHUE Kpe-
OUTa TPagMUMOHHO B 3acnyry BeAOMCTBa, HO Heno-
HATHO, KaK MOryT bbiTb BO3BpaLLleHbl 3aeMHble cpej-
cTtBa npu pocte BB Ha 1,3%. CocToAHMe GaHKOBCKOMU
CMCTEMbI TaKKe oueHMBaeTcA COo CTopoHbl LB Kak
ycTolumMBoe, a KpeauTHaa NonTuka baHKoB Kak 60-
Nlee_OCMOTPUTE/IbHAA, XOTA TYT e NPUMBOAATCA LUb-
pbl 6aHKOB, IMLWEHHbIX MLEH3UU, CHUXKEHUA NPUOLI-
M N pocCTa pe3epBOB MO BO3MOXHble MOTEpU no
ccygam. MiHTepecHo, 4To CYMTAET BaXKHbIM Pa3BK-
TMEe 0aHKOB C pPasHOW CTPYKTYpon coBCTBEHHOCTH,
YaCTHbIX W FOCYAapCTBEHHbIX, HEB3MpPaa Ha macwTab.
be3 KommeHTapues npusegem Npobaembl, KOTopble
LLb BMAMT B TaKoM BaxKHeWLWeN chepe CBOeEU AeATeNb-
HOCTW, KaK peryimpoBaHnA GUHAHCOBbIX PbIHKOB, 3TO
akumoHuposaHue HMN®, nosbiweHne Tapndpos OCATO,
perynmpoBaHue pbiHKa MUKPOOUHAHCUPOBAHUA.

Mo coctoanuto Ha 01.05.2014 uyncnen-
HOCTb MOCTOAAHHOrO HaceneHua P® coctasuna 146
MJIH. Yenosek, B T.4. 2,3 MAH. NPOXuMBaloT B KpbiM-
ckom ¢epepasbHom oOKpyre. MpoduunT BHELIHEN
TOpros/in 3a 5 mecaues cnoxuaca B pasmepe 89,5
MAp4. AOAN., 4To Ha 16,8% 6osble aHanorM4yHoro
noKasatens rogom paHe, 3JKcnopT coctasmn 215
MApAa. gonn. (poct Ha 2 %), umnopt 125,5 mnpa,.
AoNN. (CHMKeHMe Ha 6,3%). O6bem 3340/ KEHHOCTU
Nno 3apnJiate BbIPOC K KOHLY UIOHA Ha 18,5% 1 cocTa-
BuA 2,720 mnpa. pyb. MpumepHo Tak e (Ha 15,4%)
yBennMumnacb NPOCPOYEHHAA KpeauTopcKasa 3a[0n-
YKEHHOCTb OpraHu3auuMi, COCTaBMB K KOHLY WIOHA
1,590 TpAaH. pyb. (MacwTab MOMKHO OLLEHWUTb B CpaB-
HeHuM, Tak, 3a 4 mecAua ¢ Havana roga 3 degepanb-
HOrO bloJKeTa Ha HaLMOHaNbHYl0 ODBOPOHY DblNo

MSCI Indeces, NyHKTbI
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BblaeneHo 1,173 TpaH. pyb6., Ha coumanbHyt Noau-
TuKy 1,107 TpaH. py6.).
Espona. ¢0H,CbOBble TOPrv_BYepa. 3a-
KpblNMCb B MUHYCe, nHaekc DAX =-0,83, FTSE =-0,11,
CAC =-1,04%. OT4acT! WHOEKCbI CHUXAUCb HA WH-
dopmaunmn o6 otbope YKpanmHol rasa, npepHasHa-
yeHHoro ana Esporbl, B cBA3M ¢ yem MuH3Hepro
nocnewwnno BbINPaBUTb CUTYaUMIO, 3aABMB, YTO ras3
NoCTaBAsAETCA B PaMKax KOHTpaKTa. OTyactn Ha bup-
YKeBble TOPrn NoB/AMANA CTaTUCTUKA, TaK, MHAEKC Ae-
I0BOM aKTUBHOCTM B MPOMBILLIIEHHOCTM €BPO30HbI 33
mecsay, cHusunca ¢ 52,2 po 51,9 nyHkTta (0Xkmaanocb
52,2 nyHKTa, B cdepe ycnyr ¢ 53,2 go 52,8 nyHkKTa
(53,3). Mo lepmaHUM AMHaMMKa COOTBETCTBYIOLLETO
WHZAEKCA MO NPOMbIWIEHHOCT BOo3pacTatowasn ¢ 52,4
,g,o 2,3 NyHKTa (52,5%, no yc/ayram noHu»KaTtenbHasa C
6 80 54,8 nyHkTa (55,7), no ®PpaHLMM CHU3MICA U
TOT, U APYron MHAEKCbl, COOTBETCTBEHHO C 49,6 a0
47,8 nyHkTa (49,5) 1 c 49,1 no 48,2 nyHkTa (49,4).
Camon poporon CcTpaHoM cpegn 28
cTpaH EC aBnsaetca [laHuA, B CTpaHe LLeHbl HA TOBapbl
u ycnyrmn Ha 40% Bbiwe cpeaHero ypoBHsA no EC. Ecaun
6bl pedpepeHaym o Bbixoge BennkobputaHuy mns EC
SlHamequ Ha KoHel, 2017 r.) npoBOgMACA cenyac, To
8% ee KuUTenel nporonocosasn bbl «3a», 37%
«NpoTUB».
A3na. Toprn B NoHeAe/IbHUK BBKEbI-
JINCb gaaHOHanpaBneHo, KUTaNCKne mHaekcebl SSE m
Hang Seng cHusnnucb Ha 0,11 n 1,68% cOOTBETCTBEH-
Ho, Nikkei n Kospi nokasanu poct Ha 0,13 u 0,35%.
Mexay Tem, MHAEKC Ae/10BOM aKTMBHOCTM B MpPO-
mblwsieHHocTn HSBC B Knutae Bo3poc 3a mecau, ¢ 49,4
00 50,8 (MaKcMmyMm 3a 7 MecALEeB) NpU OXKUAAHUAX B
49,7 nyHkTa. HPNauma B [OHKOHIe He U3MeHUNach,
OCTaBLWMUCb Ha ypoBHe 3,7%. B AnoHun nHaekc geno-
BOW aKTMBHOCTU B NMPOU3BOACTBEHHOM CEKTOpE yBe-
nnunnca 3a mecau ¢ 49,9 go 51,1 nyHkTa.
30110T0. 30/10TO YTPOM BYEpPa TOProBa-
nocb no 1312,80, k 14.00 no 1312,94, ytpom ceroaHs
no 1315,67 ponn. 3a yHUMIO, HEYBEPEHHOCTb AMHa-
MWK GOHAOBbLIX M/IOLWAA0OK MOBbIWAET MpPUBJIEKa-
TE/IbHOCTb 3aWMTHbIX aKTUBOB.
edptb. B gononHeHune K Seaway, B
CLLUA ckopo BBOOUTCA B AEUCTBUE elle OAMH HedTe-
npoBoA, MO KOTOpOMy OyAeT TPaHCMopPTMPOBaTbCA
HedTb M3 xpaHuuua B KywuHre K HM3 Ha nobepe-
*be MeKCMKaHCKoro 3anuea. Tekywaa AMHaMWUKa
LLeH K yTpy noHu)KaTenbHasa, Brent n L(l)ght yTEOM BYe-
pa_wai o 115,20 u 107,22, k 14.00 no 114,91 u
607,04, yTpom cerogHa no 113,83 un 105,69 gonn. 3a

app.
. CobbITnA, CTaTUCTUKa, NporHos. Poc-
CUICKMI Npe3naeHT NoceTUT ¢ OPULMaNbHbIM BU3M-
ToMm ABCTpUto. V13 Hanbonee 3HaYMMON MHOpPMaLMK
mgem pA4 3KOHOMMYECKUX MHAEKCOB B epmaHuu
(12.00), no CLUA nHAeKc ueH Ha Xunbe (17.00), 06b-
€M NPOJAXK UbA Ha MEePBUYHOM PbIHKE, UHAEKCDI
[EeN0BON aKTMBHOCTM B MPOMbIWJIEHHOCTN U chepe
ycayr ®PB PuumoHaa, MHAEKC notpebutenbckoro
posepys (18.00). BHewHun $oH nepen oTKpbITUEM
POCCUIMCKMX BUPXK He cnocobcTByeT POCTY, HO CBOW
BK/1a4, MOTYT BHECTU MOJIOKUTE/IbHBIE OXUAAHMA OT
NpPoAOoNKeEHNA NeperoBopos B [oHeLKe.
MNonHaa BepcuA exeaHEBHOro aHanu-
TMYeckoro 063opa, 24.06.2014
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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2.2. EBpona
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHve wecTb HeaeNb

MIB Index: HegebHblE AaHHbIE -
nocneaHun rog

MIB Index: mecayHble AaHHbIE -
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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 -
nocnegHve wecTb HeaeNb
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Brazil Bovespa Index: HeaenbHble
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Mexico IPC Index: HegenbHble
OaHHble -NoCNeaHWUI ro,
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Mexico IPC Index: mecsYHble AaHHble
-nocnepgHue 15 net

Argentina Merval Index: exxe AHeBHble
JaHHble - MocNeAHUE WeCTb HeJeNb
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Argentina Merval Index: HeaenbHble
AaHHbIE - MOCNeAHWUIA rog,
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Argentina Merval Index: mecayHble
[aHHble - nocnegHue 15 net

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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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: mecayHble

HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -
nocnefHve wectb Hegenb, S/6app
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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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeb: MecAYHble
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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
Bepcua 24.06.2014 = el R

BEHHOCTWU He HeceT.




