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LWA. Bce munpoBble PbIHKU CUHXPOHHO MoO-

Ka3annM CMeHy YTPeHHero OnTMMM3Ma Ha
BeyepHuin cnag. OpHako OO/BLIMHCTBY WMHAEKCOB
YO3ANO0Cb 3aKPbITbCSA HA CUIbHOW MONOXKUTENIbHOM Tep-
putopun. lNpepBapuTenbHasa OUEHKA NpPaBUTENbCT-
Bom CLUA cpencts, HeobxogumblX ANA YCTPaHEHUsA
nocneactsui yparaHa AlipuH, coctasnseT 1 mnpa.
ponn. Npepgnonaraerca, 4To He meHee 75% cymmbl
6yneTt BblAENEHO W3 TOCYAapCTBEHHOrO OroarKeTa.
MHpaeKkc aenoBon akTMBHOCTU YMKaro cHusmuca c 58,8
00 56,5 nyHKTa, Mo onpocam meHeaKepoB Mo 3aKyn-
Kam B NMPOMbILI/JIEHHOCTU COCTOSIHWE 3aKa30B OKa3a-
I0Cb YYTb NyHLLE OXUOAHUI aHAIMTUKOB.

Poccua. PbIHKKM, HecmoTpA Ha pas3HOHanpas-
NIeHHOe ABUXKEHME B TeYeHue [HA, 3aBeplnau cec-
cuto B natoce: MMBB=2,11%, PTC=2,40%. KoTnpoBku
aKUMIA U3MEHANNCb Npu 3ToM oT -1% po + 3%. Mpe-
Mbepom 0406peHbl «OCHOBHbIE HaNpaB/ieHUA Hano-
roeon nNoAUTUKN Ha 2012-2014rr.», cornacHoO KOTO-
pbIM CTPaxoBble B3HOCbI B rOCYAapCTBEHHble BHe6OA-
*KeTHble PpoHAabl BpemeHHOo B 2012-2013rr. CHMMKAtOT-
cA ¢ 34 no 30%, HO 3aTO € 3apnNaaT COOTBETCTBEHHO OT
512 n 567 Tbic. pyb. B roa 6ypet ynnaumsatbca [o-
NOJIHUTENbHBbIA B3HOC No ctaBke 10%. Ona manoro
6uM3Heca CTpaxoBOi B3HOC CHU¥KaeTca ¢ 26 go 20%,
OOMONIHUTE/IbHbLINM N1aTeX nonger no crtaske 7%. Ectb
onaceHue, YTO «BPEMEHHbIM NOPALOK» HE YMEHbLUNT,
a YBE/NMYUT pasmepbl OTYUC/IEHWI paboToaaTenen.
Anekceit KyapuH oxugaet, 4to degepanbHbiit 6roa-
*eT Poccum no ntoram 2011r. moKeT bbITb 6e3nedu-
LMTHbIM, YTO MOXOXEe Ha MpaBay — MPU TaKMX LieHax
Ha He¢dTb. SandP noAaTBepAUA0 cyBepeHHble KpeauT-
Hble peiTUHrM Poccum no o6s3atenbcTBaM B WHO-
CTPaHHOM M HaLMOHaIbHOM Ba/tOTax.

EBpona. PoHA0Bble MHAEKCHI BbIPOCAN U MO
mTtoram pgHa coctasuan: FTSE=2,39%, AX30=2,50%,
CAC40=3,07%. VHBecTOpbl MONOXUTENBHO pearnpo-
Ba/IM Ha HOBYI CTAaTUCTUKY. POCT noTpebuTenbcKux
L,eH B €BPO30OHE B aBrycTe He U3SMEHWU/ICA U B FO40BOM
ncumcneHun coctasun 2,5%. Lieneson opueHtTnp ans
ELUB — uyTb HMXKe 2%, HO NOKa BaHK He cuMTaeT uene-
co06pasHbIM MNOBbIWEHWE CTaBKU pedUHaHCUMpPOBa-
HMA Ha $OHe onaceHuit B 3ameIEHNUN POCTa SKOHO-
MWKKN B 17 cTpaHax eBpo30Hbl. YpoBeHb 6e3paboTu-
Lbl OCTaeTcA Ha onacHOm ypoBHe — 10%, camas Hu3-
Kaa 6e3paboTtuua B ABcTpum (3,7%), 3aTem Hupep-
nauapl (4,3%) n Niokcembypr (4,6%), a camasa BbICO-
Kaa — B McnaHuun (21,2%). B 27 rocyaapcTBax-4/ieHax
EBpocotosa 6e3paboTmua TaKkKe He pPacTeT U He CHU-
*KaeTcs, paBHa 9,5%. Koanyectso 6e3paboTHbIx B [ep-
MaHUKN COKPaTMAOChb 3a MecAl, Ha 8 TbiC. Yenosek
(oxkupanocb cHu»keHne Ha 10 Tbic.), ypoBeHb be3pa-

MSCI Indeces, NyHKTbI
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60TMLbI HE U3MeHUACA U cocTaBun 7%.

Mepkenb 3asBuna 06 opo6bpeHun ysenuye-
Hus EBponeiickoro ¢poHaa puHaHCOBOI cTabuabHO-
CTW, Tenepb yyacTve CTPaHbl B rapaHTUAX MO Kpeau-
Tam coctaBuT 211 mapa. espo (6bino 123 mnpa.).
[naBa ¢paHLy3CKOro HauMoHanAbHOro 6aHKa r-H Hy-
avie oTpuuaTesIbHO NPOKOMMEHTUPOBAN Npeanoxe-
Hue rnasbl MB® 1 3aaBu, uTo ppaHLy3cKMe 6aHKK
B peKanutanuMsauuu He HyXaatoTca. MHBecTopbl
onacatoTca, YTo cmaryeHue Utanumeit B 0o4HOCTOPOH-
HemM nopsaKe YC/I0BUN XECTKOU IKOHOMUU MOXKET
NPMBECTU K OTKaly co CTOpOHbl ELLB nokynatb Ha
BTOPMYHOM PbIHKE UTaNbAHCKME rocbymaru.

A3usa. Mo coctoanuto Ha 10.00 mck xon TOp-
ros, Kpome Kutas, noN0XKUTENbHBIN, XOTA Bblleawas
CTaTUCTMKA MMeeT pa3HOHANpPaB/IEHHbIM XapaKTep.
Tak, NpombIWw/eHHOe NPOM3BOACTBO AMOHMK npea-
BapuTENbHO yBENNYMAOCh B utone Ha 0,6%, oxunpaa-
nocb nosblweHne Ha 1,5%. B HOxHon Kopee npo-
MbILWJ/IEHHOE MPOM3BOACTBO COKpaTtuaock Ha 0,4%,
oxkmnpgancsa poct Ha 0,6%.

3o0n0T70. VIcTOpUYECKN KpynHENULWNM noTpebu-
Tenem 3010Ta B MUPe MPOAOo/IKaeT ocTaBaTbcA UH-
oA, TpaZAMUMOHHBIN CMPOC HaceneHUsa 3TOWN CTpaHbl
Ha lOBE/IMPHbIE U34eNNA ABNAETCA NOALEPMKKOW Bbl-
COKMX LEeH, He3aBUCMMO OT NEepeKNoYEHUA APYrux
MHBECTOPOB Ha H6osiee puckoBaHHble akTUBbI. Poccus
OWHAMWYHO HapalimMBaeT MNPOWM3BOACTBO 30/10Ta,
oTyacTu 6naropapa macwTabHbiM 3aKynKam co CTo-
poHbl BaHKa Poccum. BaHK Poccum ¢ 1 ceHTabpa
BBOAWT HOBbIE YYeTHble LEHbl Ha AparoueHHble me-
Tan/bl, 332 rPaMM: Ha 301070 - 1698,27 (+36,63) py6.;
Ha cepebpo - 38,04 (-0,05) py6.; Ha nnatuHy -
1725,24 (+27,42) py6.; Ha nannaguini - 725,44
(+23,12) py6.

HedTtb. HedTAHblE KOTUPOBKM MNOKasbiBaloT
BA/IbIA POCT Ha ¢poHe duKcaumm npubbian nocne ye-
TbIPeX CECCMW POCTa U Nopg BAUAHWEM AaHHbIX 06
yBennyeHuun 3anacos B CLLUA. CoxpaHatoTca ¢pakTopbl
pocta — HecTabunbHOCTb Ha BankHem BocToke wu
HamepeHue EBpocoto3a BBECTU aImMbapro Ha MMNopT
cbipon HedTn 13 CMpKUKM yKe Ha 3TOWN Heaene.

CeHMAbpbL — Mecay MAKCUMAAbHOU GKMUBHO-
cmu ypazaHos 8 CLUA. Mosmomy 8 bauxcaliwue OHU
HA MUpPOBbLIX MAOWAOKAX COXPAHUMCA pocm UeH Ha
3HepeoHocumesnu, Yymo b6ydem criocobcmeosame 8
uesioM nMo3UMUBHOMY X00y mop208 HA POCCUliCKUX
bupxax, ¢ 803MOMCHbIMU 83a1emamu U nadeHuamuU
B8Hympu mopeosbix cecculi ecned 3a KonebaHuaMU
uHOekcos CLLIA, Esponibl u A3uu. BeposmHa ¢ukca-
uusA npubblau 8 ycnosuax omcymcemeuu bauxcaliwux
KOHKpemHbIX Cmumysoe K pocmy.

MSCI Indeces, NyHKTbI
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‘ [I. PoHAOBbIE PbIHKK

O

2.1. Amepuka & Poccusa
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McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

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

FTSE 100 Index: exkxeaHeBHble AaHHbIE -

nocneagHue wectbHeaenb

FTSE 100 Index: HegenbHble AaHHbIE -
nocneamii ro

FTSE 100 Index: MecsuHble AaHHble -
nocneapive 15 net

- T 6100 e r 7000
T 5990 + 6000
T 5920 ; r 6500
+ 5850 ~+ 5900
T 5780 +5800 ool M) L
} 5710 i 6000
t 5640 5700 c R0 i
T 5570 + 5600 5500
T 5500 1
! 5430 2500 b - 5000
/Tt 5360 + 5400
-t 5290 Voeapn b b L
"} 5220 5300 4500
T 5150 p5200 ¢ o N L 4000
B |
T 4940 5000  tieviwbebeeb b 300
b N0 NNOHONTITNOORNNNO
4870 1000300 09990 ro 99—
y O X £ o sy 0 X £ o y O X £ o
SE88sR2LERcRIE8RER

DAX Index: HegeNbHblE AaHHbIE -
nocneaHun rog,

DAX Index: mecayHble AaHHbIe -
nocnegHue 15 net

DAX Index: exkxegHeBHble AaHHble -

nocneagHue wWectb HeaenNb

PSPSPSIS SIS PSS S 00000000 0000

CAC 40 Index: exxeiHeBHble AaHHbIE -

24

nocneagHue wectbHeaenb

-T 4000

T 3200

- - 2900
0000 00 00 00 0000 09 00 0 ©0 C0 00 00 00

......................... rFreaal
NANNNNNM

r 3900
r 3800
r 3700
r 3600
r 3500
[ 3400
[ 3300

[ 3100
[ 3000

CAC 40 Index: HeaenbHble gaHHbIe -
nocneaHun rog,

CAC 40 Index: mecaYHble AaHHble -

nocnegHue 15 net

McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnegHve wWecTb HeAeNb

MIB Index: HegeNbHblE AaHHbIE -
nocneaHuin

MIB Index: mecauHble AaHHbIE -

20500 A 23000
r 22500
20000 22000
19500 21500
21000
"""""""""""""" 19000 20500
18500 20000
19500
18000 19000
17500 18500
18000
""""""" 17000 17500
,,,,,,,,,,,,,,,,,,,,,,, 16500 17000
16500
16000 16000
15500 15500
777777777 15000
! 15000 14500
A S SN PRV SHMNS NS SN SO SO S0 ¢ A SN S S 14500
PSS PSS SIS IS IS IS S 00 0000 60 00 60 00 60 00 00 60 00 60 00 60 00 00 060 00 00 00 00
©000000000009900000000000000000S
0O =ANLNWONON—HANMNFLNONO—NWONONANNILNONO
HEHANANNANNNANNOOOOOOO T NN ANNANANMM
IBEX 35 Index: exxegHeBHble AaHHbIE - IBEX 35 Index: HegenbHble AaHHblE - IBEX 35 Index: MmecsuHble gaHHble -
nocnegHve wecTb HeaeNb nocneaHui ro nocneaxue 15 net
A A 10500 ;;5 A 'rrﬂrfﬂ'ﬂ"f7"t117*'w“r 16000
- 11150
10300 10900 15000
10100 10650 14000
9900 10400 13000
9700 10150 12000
9500 T 9900
9300 9650 T T 11000
9100 9400 10000
8900 9150 9000
T 8900
8700 1 8650 8000
8500 + 8400 7000
8300 8150 6000
8100 7900 5000
- 7900

O=ANLNWONOANNINONO
— aNNNANNN®

AthexComposite Index: exxeAHeBHble

dHHble -nNocnegHue WecTtb HeaeNb

§
¥
SIS SIS IS IS SIS N 00 00 00 00 0000 00 60 00 60 00 00 0000 00 00 00 €0 00 6000 00 OY
QoeeeoQoereoeC COQCQ Q0o CoQoeR
MO HNLIO N0
HNNNNN NN

N OO
A A AN

01
02
03
04.0
05
08
09
10

AthexComposite Index: HegenbHble
QHHbIe - MOCNeHWIA T,

AthexComposite Index: mecayHble

LaHHble - nocnegHue 15 net

McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.3. Asua
NIKKEI 225 Index: exxefjHe BHble AaHHbIe - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecsuHble faHHble
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McTouHUKM faHHbIx: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 6
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2.4. NTatnHckaa AmepukKa
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McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 7
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKA

HedTb mapku Brent: exxeiHEBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb Mapku Brent: mecsauHble
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8
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2. LeHbl Ha ra3 u 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Heaenb, S/MeTp. TOHHY
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Ddbloyvepc Ha ANOMUHUI: He AeNbHble

~ AaHHble, $[MeTp. TOHHY

dbloyepc Ha ANOMUHUIA: MecAYHble

. fvHble, S/MeTp. ToHHY

McToYHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOdUHAHCHI»
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doTtorpadumn Ha TUTYNbHOI cTpaHULe 0630pa:
http://www.cbsnews.com
(odunumnanbHbiii caint CBSNews).
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bepceHeB EBreHuii MaBnoBUY, aypektop AenapTameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTaMeHTa aHaIUTUKK
Ten.: (495) 545-35-35 (p06. 131), e-mail: l.moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTHK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

AHApOWEHKO AHTOH OneroBuY, aHannTmK
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKumnoHepHoe O6wecteo «MK «kEBPOPUHAHCHI»
AHanUTUYECKUii oTaen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockBa,

LLlabonosKa, .10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

dakc: (495) 644-43-13

www.eufn.ru, e-mail: analytics@eufn.ru

HacToAwwmi oTHeT 1 copepsKaLlanca B HeM MHOOPMALLMA ABASETCA UCKAUUTENBHOM cobcTBEHHOCTBIO MK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMPOBaHMe, BOCMPOU3BEAEHUNE U PacNpPOCTpaHeHe AaHHOW MHGopmaLumm 6e3 nncbMeHHoro paspelenmns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKoM-Mb0o OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCAEACTBUI B pe3y/ibTaTe UCMO/Ib30BaHMA
MHOpPMaLMK, comepsKallerics B AaHHOM aHannTuyeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTENIbHO MOJIHOTBI U
[OCTOBEPHOCTU NPUBELEHHON B HacTOALLEM OTYeTe MHGOPMaLUMK. HacToALMIA OTYET COCTaB/IEH Ha OCHOBE MHbOPMALLMK, NOAYYEHHOM
13 odULMANbHBIX UCTOYHMKOB, HAAEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LEeNpPU3HaHHbI. Bca MHPopmaLums, cogepKallasnca B JaHHOM
OTYETE, HU NPU KAKUX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPEAJ/IONKEHNE U PEKOMEHAALMA K NMOKYMNKE UM MPOAAXKE LLEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obelwaHnii OTHOCUTENbHO ByAYLMX U3MEHEHWUIA HA PbIHKE LeHHbIX Bymar u AeMCcTBUA SMUTEH-
TOB [AaHHbIX LLeHHbIX Bymar. 3a nocnescTsuMa NtobObIX pelleHni, NPUHATbIX Ha OCHOBe HacToAwero otyeta, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTU He HeceT.




