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CLIJA Tenepb, Korga cutyauma B EBpone no-
LUJ1a NO NYTU BO3MOXKHOTO Xperynmgosaumn
MHBECTQPbI MOTYT Ha4yaTb PUKCUMPOBATb blNb
KpanHen mepe, MMEHHO TaKaﬂ CMeH HaCTpOEHVIVI
NpoC/ieXunBaiacb yxe B AMHAMUKE PboYepCoB Ha
aMepUKaHCKME MHAEKCHI: A0 NOJMYAHA OHU eLLe OTbIr-
pbiBanu HOBOCTU W3 EBPONbI M Bbinn B YCTONYMBOM
nAce, HO BaAMMXKe K Havan TOpI'OB CcTanu oTp 6'%
1S'J1beIMI/I Pe?\YngTaT DowJ /snowavmcn Ha 1,

-Ha 0
Kak un nmcanm EBpochHaHCbl Toprn
npoxo,u.mnm Ha ONTMMM3ME XOPOLUNX HOBOCTEN HAK
HYHE, HO BpeayanaTbl pasmeLeHNA UTAIbAHCKMX 0b-
JNTAUMN B NOHEeAE/IbHUK QKa3a/MCb AOCTAaTOYHO He-
OXWAQHHBIMWU U BHOBb OOO3HauYMAM Han AXKEHME B
gpone. CHU)KeHue I/Ip)KEBbIX I/IH COB I'IBaBé%?
blno He3Ha‘-II/IT%}1beIM MMBb ——O 4 P)"C
Kompo n konebanucob ot-1,73 po +
P noar OTOBI‘IEH n oeKT p,oxymeHTa 0 pas-
€HUM pocC Mglc nm asmelatb 3a
% )KO a0 100% csonx aKu,vm B Ha TO Lu,ge Bpems
LOna ctpaternyeckux npeafipuatmm 25%-e orpa-
HdeHe Ha paameu.l,eHme, AKLMWN 33 rpaHMLEN COXpa-
HAeTCcA, AnA pe,u,npmnmm reonoropa Be,EI,KI/I W/ pas-
BeAKM W A00bI9M NONe3HbIX cKonaemblx OrpaHuye-
HUe yCTaHQBneé 0 B padmepe 5% ot obuiero Koaunye-
CTBa aKUWKU g.aeTcn 4yTO /J,OKyMEHT BCTYMUT B
cuny 1 aHBapa 2
NH ﬂﬂ vm C Havana ro,u,a gaBHa 5,2%, HeT co-
MHEHMA, 4YTO p.o Bblbopos LIb yaepxuT pg Jib B TEH-
AeHUMW YKpenieHns, a C HAM — U POCT LiEH B npeje-
nax oduuManbHOro NporHosa. MHTepecHo, YTto cTas-
wee yme ((T a,qI/ILI,I/IOHHbIM» HEObbACHMMOE NOBbILLe-
HMe Ta MOHOMOJ/INN C AHBAPA, KOTOpOe Cpasy
e Ja ano CKaqOK MHONALUMM, B HOBOM rogy npo-
M30MOET CO BTOPOro NoNyroaus, T.e. Nnpe3ngeHTCKue
BblOOpHI B MapTe nponayT Ha ¢$OHe WCKYCCTBEHHO
HU3KOU MHOALNK
M WH Mg CEerofHA NPOBOAMT ayKUMOH N a3—
Meu.l.eHmo AHKOBCKUX p.enoamax c e,EI,CTB p.e—

aanoro KeTa a C MM

BoaspaTa - Ska 11r MI/IHI/IM anaﬂ CT BKa

pasm u.l.eHan rofoBbiX. TO/IbKO 3a CeHTAbpb-
WH

VH p 3MECTMAN Ha Aeno3nTax B baHKax
8onee §OO MAPA,. 8

Ynucraa npm biab no PCBY 3a 9 mecaues no
EpaBHEHI/I C TEM Xe nepuoaom npomnoro rop,f
YpryTHe Teraaa yBenmqvmaCb B 24 60,

OBaT3Ka - B 4.
LS e f‘igﬂ%ggg ;a_

CYeT Yero Tak gsenmqmsam ‘-II/ICTyFO
LW MOHONOJINCT
EBpona. CimwKkom _pmoporoe pa3meu.|.e|-me
manbaugxux roco anm(-)au,uu Kasanggb eLuaarom,mM
TRULLATEIbHbIM KT VMPKEBOU AWUHAMMUKM:
8A%4 118 DA 2D Be FT3E OG0, 488 Boinn v
grme “HOBOCTH paaHoro nnaHa. aK "HaMEeTUINCh
pa HOFNacMA B HOBOM NPaBUTENLCTBE | pe I/II/I no no-
BbIMO/JIHEHNA YCI0BUN KPeaUTOPOB. "5"8
mss 0CTBO B EBPO30HE 3@ mecsAl, CHM3MAO0Ch Ha A»,
HO BCE-TaKW CHM3U/I0Cb MEHbLLE, YEM omme. n A BOT
no MToram §my mecaues npoaaxn Volkswa
CNN Ha Ha prHKe C A pocT cocTa vm
1,8%, a Ha pbiHke KMTag
PacTeT yposeHb 6e3 a OTI/ILI,bI B8 Mpeuun, ceit-
qa OH COCTaBnﬂeT 0K0/1018% QJIF CTPAHbI PaBEH
MJIp4,. €BpPO, ero A gn%?T b, M M npasu-
5 CTBA €BPO30HbI OT oblen cymmbil),
aHKM, CTPaxoBble OpraHM3auMm U MEHCUOHHbIE

MSCI Indeces, NyHKTbI
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—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

OH,CI,bI Mpeunn (EI.I.I,8 O%) 3).MHOCTpaHHbIe MH%g—
TOpr % TasbHble 40%). PeweHne o cnncaHnun 50%
ocobnvraumam, no’ CyTW, He KOCHEJCA B noMHON
Mepe nepBbIX ABYX P \a/nn nepxarenen. Cyaute ca-
M1, opun I/IaﬂbeI OpraHM3auMn He BNpPaBe ero cnu-
catb, aHKUY, CTPAxXOBble OpraHM3auMn U NEeHCUOH-
Hble'doHapl [ peuunn B 0bMeH 3a CNMcaHWe HaBepHSA-
Ka MOJIly4yaT OT NpaBuMTeNbCTBA KOMMeHcaumio. OcTa-
IOTCA WHOCTPAHHbIE MHBECTOPbI, MAaKCMMAJIbHaA CyM-
M(a cnmcaHm 30eCb MO)eT COCTaBUTb BCEro IWILIJb
a He 50% (74'mnpa.), 1M nognexawmm BbIK n
CTO OHbl npaBMTeanTBa ocTaeTca obbvem,
g. eBg , MTPY TOM, 4YTO ngon}%su eMbIVI Ha 2
ro,u. Bl >K|/|,u.ae cn B8 pa3m 1 mnpa. espo.
Ten Utanun. locponr COCTaBnﬂeT 1‘39
TPJH. eBpo, nocnep.Hee pasmelueHye B CW
MAPA. H eT n%omno BYepa nQj, Knaa-
eTcA, ‘-ITO o bem BBIl 3a TeKyLLI,I/II/I roj, cocTaBuT 1,6

TP/H. eRg
na. Haunbonee Ba)KHaﬂ NONIOXUTENbHAA
HOBOCTb ANs aamaTCKmx 6MpPXK - yAydlleHWe cUTya-
unm B AnoHuu: npep.Ba I/ITEI'IbHO yBeJuumnica B
3-m KBapTan OTHOCI/ITean 2-ro Ha 15/ aK I/I
ommp.anocn; npegplayuee VIBMEI-IS( %
I/ITOI'a ceccvwl I'IOHe,EI,e bHMKa N e I'IOBbICI/IﬂC
5 % p—Ha 1,92, Kospl—Ha ,11, Hang e

I'Iocne H%q WMHTepBEHUMA LeHTPobaHKa Flno—
HUM OKa3anacb 6ecnonesHon C TOYKM 3peHMA COOT-
HOLIEHMA WeHbl W Aosnap % napa BepHynacb Ha
npeXXHWe onacHble ypOBHI/I KcnopT cepbesHo cTpa-
LaeT oT prenneva Hau,mouaanou Ba/ItOThI.
MTan sKcnop Tmp eT B _CLUIA B qetblpe pasa
60]1bLLI§TOBagOB un \‘: nyr, qu CLIJA KuT
ixing 3on Ta BJ'IOH 0He oduuu-
aNbHO 3aﬂ>mxcmposan B8 1780,5 ponn./yHuus, npm—
MEPHO Ha 3TOM YPOBHE LIEHbI COXPaHWUMCL 0 KOHLa

TOPros,
edpTtb. [AMHaMmMKa UeH B xop,e ceccun: ae-
KabpbCKMe c,u,enkm c He TAHLIMM éaroqepcamm Brent
3aK/ilo4anncb no 1 g%onn 3% ap%enb npu aua-
gaogle KOTMPOBOK 113 114,8 Sg\/égt = no

npv Avana3oHe KQTMPOBOK 9
€ K KOHLY TOpros AeKabpbcKkme He TﬂHbIe tbgoqepE
wee

Cbl Heﬁgoro CHI/I3I/I ncb, Brent - 12, Li

=ﬁ° (ng%t Sweeﬂb IEI,eHbl S%p);émn Brent

YNHENLINE AUBUIACKME HEDTAHbIE MeCTOpO-
mp.eva anHa OJIEKUT I/IHOCTpaHHbIgI KOMM@HUAM,
OHM-TO M NPUCTYNaloT NepBbIMM K A0bblYe HedTU NO
3aBEPLEHUN BOEHHbIX AEUCTBUM. ‘TaK, UTa/bAHCKasA
HecheraaoBa kKomnarua ENI ¢ 10 H O%ﬁpﬂ BO30DOHO-
BuJ/la pa33 OTKY psAfa CKBaXMH, 0bbeM A00bluYM
noKa B 3 pasa MeHbLLle paHee Npou3Boj, m%oro He
égaTaeT :-)neKTpoaHeprmm nponana YacTb obopygno-
HUA

Mimak, ce2o0HA K awanov mopzos Ha occuli-
CKUX GUPIaX 6HeWHUU % nam mpu ameso-
HblU, gblo4epcbl Ha amepUKaHCKue UHQEKCbl 8 MUHY-
ce, A3ua — moxe, eGUHcmeeHHa epXKa — noxa
euie KoMgpopmHbIe UeHbl Ha He , HO OHU 8ps0 ‘51

cMo2ym pedqsIbHO MosaAuAsMs Ha xo "ceccyu. Mpasda,
gegb/ aKyuU npusnexa ({" noxynameneu mak umo

ym u MOKyrKuU, U npooa

MSCI Indeces, NyHKTbI

455 58,0
435

-~ 53,0
415

- 48,0
395
375 = 43,0

1 KOMMEHTapuit

ExxeaHeBHbI
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average:
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: e)kxegHeBHble AaHHbIE - MIB Index: HeaeNbHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,el’lb I'lOCﬂe,Cl,HI/II:i roa
B 17100 - -

MIB Index: mecayHble AaHHbIE -
nocnegHue 15 net

1

L 16600
16100
[\ 15600

r 15100

: L T COOHTAAAAA A H A
b L 4600 A T T A A A A A A T A A o A
................................ © © L © ®© [ORO)
NFNONO ANMNIE NN O S LNON 0 ANNI NN i<t =% © o
OOO0O0OHHHHHAAAANNNNNNNNOOOOOOO R 2=2®22XSS © e T

IBEX 35 Index: exxegHeBHble AaHHbIE - IBEX 35 Index: HegenbHble AaHHblE -

nocnepgHue WecTb HeAeNb ‘_qocne‘gumu..r‘q
- S OO g
. : e 9300 H‘—q‘—q:\—!\—!\—i » :‘—n—c:\—«
u:z'z'm'mo.o.g_asas ':':-;rj;rj,_u:'
Cuurvaoormm 225 X o
Iggzess652s5:833835¢2
r 9100 T
r 8900
r 8700
I 8500
r 8300
oo -1 8100
O A A
OMNILNWOMN O—ANMN N0 NO—FLNW N0 =N OO <t
MOOOOO i

A HNANANNN NANMNOOOO OO0

AthexComposite Index: exxeAHeBHble

AthexComposite Index: HeaenbHble AthexComposite Index: mecauHble
p,a HHble - nocnep,HMe wecTb He,u,enb [AaHHble -nocneHuii rog, B AaHHbIE -nocheHne 15 ner .
~F 800
“F 775
T 750
B L A S 725
DNNHO OO0 OO0 00000000000 OO —Hrdrd A
QO At A A A A A A A A
DOM FLNWNO— Nm<r I\OOG\ OH <ankD I\HH Nmﬂ‘l\OOGﬁ OHQ‘
ANMNO OO0 O =t e NN ANNAN ANMO OO0 00O i
McTouHuKM faHHbIx: 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

NIKKEI 225 Index: mecsiuHble AaHHble
~_-nocnepnve 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,
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Brazil Bovespa Index: mecsauyHble
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McTouHuKM faHHbIx: Bloomberg.

Pacyetbl: UK «EBpOdUHAHCDHI».
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb Mapku Brent: exxeaHeBHble AaHHbIE -
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U O S S R s A B

o

— i T b L R e R e e R L B R e e R L e R e L]
< HNMQ‘I\OOGﬁOHQ‘LﬁLDI\OOHHNMQ‘I\OOmOHQ‘LH
o i OO i

HedTb Mapku WTI: HeaenbHble
_AaHHble - nocnep,wa rop,, $/6a ppenb

111
106
101
96
r9l
1 86

81

76

HedTb mapku WTI: mecayHble

_ Aanbie -nocn. 15 et, $/6appent.

b

aBr.97
MIOH.98
anp.99
des.00
nek.00

oKT.01

asr.02
nioH.03
anp.04
des.05
nek.05

OKT.06

asr.07
nioH.08
anp.09
des.10
nek.10

OKT.11

r 140

130
120
110
100
90
80
70
60
50
40
30
20
10

ocooooo

A A A A A P e e A e
ON O NM LN 0ANO At LN N AN N INO DO <FLn
OO A AT AAN NN NN NNMN OO OO OO Ol i

TpaHCKOHTUHEHTa NbHbIN CNP3A,
S/6appenb

TpaHCKOHTUHEHTaNbHbIN CNP34,
S/6appenb

McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:
AaHHble, eBpO/MBT/H e os/Te
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Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 9

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE). O




CblprBble PbIHKU: PbIHOK MeTannos

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

O

3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

Dbloyepc Ha HUKeb: HegenbHble

dbloyepc Ha HUKeb: MecAYHble
aHHbIe, S/M
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dbloYepc Ha aIOMUHMIA: He Je NbHble
AaHHble, S/MeTp. TOHHY

dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaINTUKK
Ten.: (495) 545-35-35 (806. 131), e-mail: l. moiseeva@eufn.ru

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

AHApOWEeHKO AHTOH OneroBuy, aHanuTmK
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)

®akc: (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.




