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YKpanHa. HATO cosgact TpactoBbii ¢oHz)
noanep*kM 0bopoHHOro NoTeHumnana YKpauHbl, Npo-
eKT MOKa He npeaycmaTpuBaeT OKa3aHMA MpPAMOM
BOEHHOM noaaepKkn. Mo npocbbe YKpaunHbl, CLLUA n
EC pa3pabaTtbiBatoT nnaH pecTpyKtypusaumm Hagto-
rasza. CerofHA 3an/aaHMpPOBaHO NOAMMCAHWE 3SKOHO-
MWYECKOW YacTu cornaweHna ob accoumaumn EC ¢
YKpavHOW, HakaHyHe npe3uAeHT 3asBWJI Ha ceccum
NACE B CTpacbypre, 4To HOpMan3aLma OTHOLIEHWI C
Poccneir 6e3 'BosBpaweHns Kpbima HEBO3MOMKHA.

CLUA. Topru BYepa 3aBepPLIUINCL CHU-
KEHMEM, WHAEKC ow=-0,13, SandP500=-0,12,
Nasdaq =-0,01%, nHBecTopbl GUKCUPYIOT NpuUbLIAb,
0nacancb, YTO NOJIOKUTEIbHAA MAKPOCTAaTUCTUKA MO-
eT cnocobcTBoBaTth Hosiee BbICTPOMY CBEPTbIBAHUIO
QE. [enctBuTenpHO, KOAMYECTBO NepPBUYHbIX 0bpa-
LWeHMM 3a nocobuamm no bespabotmue 3a Hexento
cHusmnnocb ¢ 314 ao 312 Tbic. (0XKMAanocb, NpaBaa,
ewe meHbwe, 310 Toic.). JInuHple pacxoabl 33 MecAL,
BO3POC/IM MEHblle OXWUAAHUWA (COOTBETCTBEHHO HA
0,2 v 0,4%), NMuHble AOX0Abl yBeNMUNAUCL Ha 0,4%,
KaK 1 OXMAanoco. .

Mo npepBaputenbHoi MHbGOpMauun, B
CLUA roToBbl TpM BapuaHTa HOBbIX CaHKLWM K Poccum,
3TO 3anpeT Ha onepauun C HEKOTOPbIMU KPYMHeWLWn-
MW POCCUUCKMMM DaHKaMu, npekpalleHne noctaBoK
TEXHOJIOTM ANA SHepreTuyeckom M O0BOpPOHHOW OT-
pacnen Poccnm, npekpaleHne busHeca ¢ pOCCUUCKM-
MW KOMNaHWAMKM OBOPOHHOro cektopa. Mbl BuYepa
ynomuHaan o paspeweHun snactamm CLUA ana gyx
KOMMNaHWM Ha SKCNOPT Cbipon HedTH, BONpPeEKM obLue-
My 3anpeTy Ha 3KCMOPT, 06paTMM BHUMaHWE, 4YTO 3TQ
MOMeT ObITb NOANTUHECKUN AeMapll, PacCYNTAHHbIN
B HYXXHOM HanpasneHWW MOBAMATbL Ha EBpony HakKa-
HYHe cammuTa, nockosibKy CLUA ocTatoTcA HeTTo num-
nopTepom HedTH, Tak, NPON3BOACTBO HeDTU U HedTe-
3ameHuTenen B ctpaHe B 2013 r. Bo3pocao no 10
gnH. bapp. B cyTKM, a notpedbneHne Ao 18,89 mnH.

app.

PP . MNpe3sngeHT obpatnaca K KoHrpeccy ¢
npocbboit 0406puTh BblaeneHne 500 maH. gonn. gna
NoAroTOBKM M BOOPYXKEHUA onno3nuum B Cupum.

Poccua. Kak n nporHosmposanun Espo-
bu1HaHCbI, ceccmA YyeTBepra 3aKpbllacb B MUHYyCe, UH-
nekc MMBB cumsunca Ha 0,54, PTC Ha 0,41%, 'wna
dvKcauma NpubblvM NOce CUIbHOMO POCTa Npeaplay-
wux Topros. LIb npepoctaBnan Byepa KpeauTbl MO
bMKCMPOBAHHBIM MPOLLEHTHbIM CTaBKaM, Ka3Ha4yemncT-
B0, npu cnpoce B 100 mapa. pyb6., pasmectnno 60
Mngp},. FIJ_YG. Ha 35 aHeln Ha DaHKOBCKME Aeno3nTbl Nog,
8,33%, MeHCMOoHHbIN GOHA TOXKe NPOoBe/ AENO3UTHbIN
AYKUMOH, padmectns 47 mnpa. pyb. Ha 24 nHA, cTaBKa
pa3smelleHns 8,16% (cTaBKa pbiHKa 9,0%), cripoc co-
ctasua 115 mapa. pyb. Moxoke, y 6aHKOB OC/OXKHA-
eTcA CUTyauma C IMKBULHOCTbIO.

MpaBuTensctBOM  yTBEPXKAEH nepe-
yeHb MocKoBcKkMx HWUW, Haxopawmxca B penepanb-
HOWM cOBCTBEHHOCTM, KOTOPble nojjexaT npuMsaTu3a-
i:l‘l/ll/l B Hero BK/OYeHbl MHCTUTYT MUKPOIKOHOMUKM,

Vlvl/i Te[/103HepreTMyeckoro npmbopocrtpoeHuns, Poc-
cumnckun  HUWM' cenbckoxo3anucTBeHHbIX _ npubopos,
LleHTpanbHbin HUWN KoyKeBeHHO-06YyBHOM MpPOMbILL-
neHHOCTU. TpuHATO pelweHne O NPUMEHEHWUU NIbroT
no HAMW Ha HedTb n yrnesgp,opop.bl C MecTopoxae-
HUM BoctouHon Cnbupu, HAO, Amana.

M0 MHEHWIO MUHUCTPA IKOHOMMUYECKO-
ro passuTuA, JanbHenlan npueaTulauma PocHedTn

MSCI Indeces, NyHKTbI
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MOXET COCTOATbCA B 3TOM rofy, COr/JlacHO MnpaBu-
TeNbCTBEHHOMY MJ1aHy, npuBatu3auum 8 2014-2015r
r. nognexut 19,5% muHyc oaHa akumsa PocHedTun. B
8aMKaX NNaHOBbIX KOHTakToB LB P® u HapogHbin
aHK Kutas obcyamnm Bo3MOXKHOCTb OTK33a OT A0/-
NapoB M CO34aHUA COBMECTHOTO pPEeUTMHIOBOro
areHTcTBa.
3a 4 pecaua ¢ Havana roga ona ybbIToUHbIX
OpraHM3auMn No CPaBHEHUIO C COOTBETCTBXPOIJJ,I/IM
nepuogom 2013 r. ysennunnacb Ha 0,6 o 35,4%.
E%pona. doHpoBbIE TOPrU BYEpa 3a-
KPbIJIMCh ni)eo nap.aroug/lm CHMXXEHUEM WHOEKCOB,
DAX =-0,64, FETSE=+0,02, CAC=-0,47%. CobbiTem
3TUX ABYX AHel ctan cammuT EC, opmumasbHbIX pe-
3y/IbTAaTOB MOKa HET, NpeAno/ioxKUTeNbHO byaeT pac-
CMOTpEeHa, B YaCTHOCTWU, CUTyauma B YKpawHe, BO3-
MOXHOCTb BBEAEHMA HOBbIX CaHKUWMM K Poccumn, nH-
TeHcMbuKauma pacwmpeHns HATO Ha BOCTOK. B
BennkobpuTtaHmm MHglJ,eKc notpebuTenbckon yBepeH-
HocTu Bo3poc ¢ 0 go 1 nyHKTa (0Xnaanock 2 NyHKTa),
poct BBI1 B nepBOM KBapTase OTHOCUTENbHO npeabl-
oywero KeapTana coctasun 0,81%, npegpigyliee
nameHeHue 0,68%. Mbli H%anHo obpawianm BHUMa-
HWe Ha 0b6ecnoKoeHHOCTb baHKa AHIIMKM cocToAHMEM
pblHKa HEABUMKMMOCTU, BYepPa ObliM NpeacTaBaeHbl
Mepbl, HanpaBJeHHbIE Ha CHUMXEHWE BbICOKOPUCKO-
BaHHbIX MNOTEYHbIX KPeaUTOB U_HEKOHTRONPYEMO-
ro HaKOMJIeHMA 33a40/IKEHHOCTEN NoTpeouTesie, Tak,
KpeauTopbl OO/IKHbl OFPAaHUYUTL BblAayy MMNOTEKU
NAAM, KQTOPble MIAHMPYIOT 3aHATbL bosee 4yem B
4,5 pasa bosnblwe, Yyem UX rogoBon Aoxon. TaKke
OaHK He MOXKeT NpefoCTaBUTb KpeauT B pasmepe
6onee 15% OT CTOMMOCTU XKU/bA.
A3ua. Toprn B A3um BYepa, BCAes, 3a
CLWIA HakaHyHe, 3aKEblnMCb poctom nHaekcos, Nikkei
Ha 0627 SSE Ha 0,65, Hang Seng Ha 1,45 n Kospi Ha
0,67%. S/Tporvu cerofHs BblWna CTaTUCTMKA no Ano-
HUW; PO3HUYHbIE NPOAAXKM 33 MECALL CHU3UAUCL Ha
0,4% (0*KMAaNocb CHUMKEHME HA 1,8%d ypOBeHb bes-
gaGomu,bl ymeHbwmnaca ¢ 3,6 go 3,5% ?ommp,anocn;
(]

6%).
’

30210710, 3010TQ YTPOM BYEpa TOProsa-
nocb no 1317,42, k 13.35 no 1312,32, yTpom ceroaHs
no 1321,35 nonn. 3a yHUMI0, B CBA3M CQ, CHUKEHNEM
BB CLLUA cam ¢aKT yA3BUMOCTU rN1aBHOMU SKOHOMMUKMU
MWpa B onpeaeneHHo mepe cnocobcTByeT BO3BpaTy
CNpoca Ha 3alMTHbIe aKTUBbI.

Hedrb. Brent u Light \-/le)OM BYEPA LWAN
no 113,96 n 106,75, Kk 13.35 no 3,94 n 106,52,
yTpom ceroaHa no 113,22 n 105,78 ponn. 3a 6app.,
3anacbl HedTh B CLLIA 33 Hegento BbIPOCAM, TOTAA KaK
0XMJAN0Cb UX CHUXKEHUE, KPOME TOro, Ha AUHAMUKY
Brent B mOHMXaTe/lbHOM CMbICNe MOBAWUAIN 3asnBAe-
HUA p\(KOBO,D,CTBa MpaKka yBennmumTb sKCnopT HedTH,
a Ha Light Takoe ke BauAHME OKa3biBaeT BblAaya
gnactamu CLLA paspelweHna Ha SKCNOPT KOHAEHcaTa
(cm. Haw npe/.Eblp,yu.l.mm 0630p).

. TaTUCTUKa, NporHo3. M3 Hambonee
3HaYMMOM CTaTUCTUKM KOEM BBgI (DpaHlﬁ_l/lll/l (10.45),
MHONALMIO B [epmMaHuu G(‘16.00, no A MHAeKC
notpeburenbckoro aosepua MWUMTraHCKOrO yYHUBED-
cuteta (17.55). BHeWHUK GOH K OTKPbITUIO POCCUU-
CKUX OUpPIK: HeraTMBHbIA, Qblovepcbl Ha BupKesble
nHaekcbl CLUA cHmKatoTca, A3ma Topryet B MUHycCe,
HedTb He pacTeT, 3aTO PacTyT OMaceHWs BBeAeHWUsA
HOBbIX CAaHKLMW U NPOAO/KAETCA BOEHHOE NPOTUBO-
cTosHue B [JoHbacce.

lMonHaa BepcuAa exenHEBHOrO aHaAu-
TMYeckoro 063opa, 27.06.2014
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doHpoBble pbiHKU: AMepuka & Poccusa
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2.1. Amepuka & Poccusa
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2.2. EBpona
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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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r 21500

t 15900

15200 19500

17500

-+

15000 15400

P - | 15500
[ 1e800 + 14900

14600 ‘ . : 13500
| 4 [ Y2 W . T 14400

N : : - : : 11500
14400

f 13900 9500

-t 14200

- 13400 7500

14000

000000000000 CeeRe CoooQoeoeoeoe S
LNOAO—HNNONONONMNILNONO—HNMWON 0D ]
AHANNNANNNNNNOOOOOO e i S

Hang SengIndex: HeaenbHble Hang SengIndex: mecA4Hble AaHHble
-nocnepgHue 15 net

AaHHblE -MOoCNeHUIA rog,

. --7 124000 r F 32000
[ 23300 i
A+ 23200 23500 “t 27000
‘+ 23100 Ul T 23000 |
: ; P N ; T 22000
F 23000 t 22500
“I 17000
r 22300 22000
[ 22800 N
1 21500 12000
r 22700
e e e g ey 2000 L g 7000
o - 22600 ‘-!‘-!3,‘-!‘-!"-_!‘-!‘-!‘-!‘-!"!"!313! SS9 8335238885233 05 23
Stlststs] ST SESITIE TR XD 000 ox I T COEICS o8 XRIOs 08 &I Qos
R e L R B STt 2R3 o224258855882¢2 SEP8SZLETESTEELESE
Shanghai Composite: exxeaHeBHble aHHbIE - Shanghai Composite: HeaenbHble Shanghai Composite: mecsuHble
nocnegHve WwecTb Heenb OaHHble -nocnegHuii rog aHHble - nocneaxve 15 net
P e 9080 ry e -1 2250 "1’6""‘ S _p,' T 6000
: ~—t2070 .
: T 2060
; ~F 2050
-+ 2040
~ 2030
! T 2020
i 12010
. .
S S S S MU SO SO NSNS SURRS NI S R 2000
LOLNLNLNLNLN LOLNNLNLNLNLN VWV VLV WLV VWLV WVOVLL VOVWVLWLOL
990000 0000000 909080 Q009000 Q00Q0S
<FLNOAO— ANMWONC0ANO MIFLNWANO =MW OMTLNWOMN
AT ATHANN ANNANNNNN OOOOO ™ rrdrdrd el NN AN
McTouHuKM faHHbIx: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 6




®doHpaoBble pbIHKK: JlTaTUHCKaa AMepuKa

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

O

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
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos
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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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(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-
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BEHHOCTWU He HeceT.




