OTKpbITOE AKLMOHepHoe ObLwecTBo
"MHBecTMUMOHHAA KomnaHua "EBpoduHaHCb"
119049 r. MockBa, LLabonoska, 4.10, kopn.2
TenedoH: (495) 545-35-35 (MHOroKaHa/bHbIi)
dakc: (495) 644-43-13

www.eufn.ru

e-mail: info@eufn.ru

MHBECTULMOHHAA KOMIMAHUA

EBPO@®NHAHCDI

E)xepaHeBHbIV 0630p

1690 110
15520
~ 108
1640 15270 L 106
r 15020 L
1590 L
14770 - 102
1540 - 14520 - 100
o MO0 OO ONNINNINNO® MWWNWNNWOOOOORNNNNNDN®
Q [el-N-N-N-l-Nl- NN Neleile] QO Qo000 Qa9 o9oQQqQQ
8 SEEEEREEEERE R R EEEE R
K. cnesa) /S
""" N [ 23400
ssoso LN s
AaN N ) 22400
14050 ¢y }y \ QN vy - 21900
13550 1NN oS - 21400
13050 1 - NPV -+ 20900
12550 1 L 20400
12050 -~ oW - 19900
8385855588555 5558
RES EFRERE R

COAEPKAHUE
|. EXXeAHEBHBIN KOMMEHTAPUM .eviiveeeeeeeeiiiiiieeeennes
[I. POHAOBDBIE PBIHKM c.cevvieiiiiiiiiiiiiiieiiieeeieeeeeeeeeeeeeeeeens

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,

Bepcus 2013-08-05 O MOCKBA




CLUA. Ceccua nATHMUbLI B
natoce, Dow Jones =+0,19, S&P 500
=+0,16, Nasdaq Composite = +0,38%. OxugaHus
PbIHKOB Obl/IM HanpaBaeHbl Ha HbOpPMauMto no bes-
paboTuue, HenocpeaCTBEHHO BAUAIOLLYIO NPOAOKe-
Hue nporpammbl QE. CornacHo nocnegHUM AaHHbIM,
%pOBEHb 6e3paboTnubl 33 MecAl, CHU3WMICA AaxKe
O/iblLe, YEM NPOrHO3UpPOBaNoCh, ¢ 7,6 oo 7,4%, npo-
rHo3 6bin 7,5%. Mpu 3TOM KOAmMYecTso paboumx mect
HEe CUYMTaA CeNbCKOro XO3fMCTBA) YBE/NMYUIOCH Ha
62 TbiC. (OXMOANN POCT 3aHATOCTU Ha 184 Tbic.), M
HU¥Ke cpefHEero pocTa 3aHATOCTU M 3a nocnegHue 12
mecaues (189 Tbic.), n 3a nocnegHue 3 mecaua (175
TbiC.). _MPOTUBOPEYMNBOCTD OMHAMMKM 3AHATOCTU U
6e3paboTnupl MOXKeT BbiTb CBA3aHa C PasIMYNAMK B
MeToAMKax NOJyYeHUA CTaTAaHHbIX, MOCKO/bKY KO/U-
YyecTBO paboumnx MecT ncumcaaeTca Ha ocHose MHOpP-
MaLuuKn npeanpuaTh, a yposeHb bespabotuubl - pe-
3ynbTaT 06CNefoBaHNA AOMOXO3ANCTB M YyUMTbIBAET
TO/IbKO /UL, XKeNawLWwmx TPya0yCcTponuTbea. BeposaTtHo,
B JaHHOM C/ly4ae, MOMUMO HECOMHEHHOrQ pocTa 3a-
HATOCTU, YBENIMUYUNOCL KONMYECTBO J0AeN, MpeKkpa-
TUBLUMX MONbITKM TpyaoycTponctea. Kak 6bl TO HU
6b110, KapTMHa CHMKalolWeroca npupocta paboumnx
MECT, AaKe npu bnaronpuaTHOM oduLManbHOM cTaTu-
cTMKe no be3paboTnue, ABnseTca pakTopom coxpaHe-
Hua QE, yto 1 6b110 B LENOM OLLEHEHO MHBECTOPaMM
No3nUTUBHO.

MoTpebuTtenbckne foxoabl BbIPOCAU Ha
0,3%, pacxoapl - Ha 0,5%, HaceneHne npegnoynTaeT
6onblle TPaTUTb U MeHbLle cbeperaTb, YTO B 3HAYM-
Te/IbHON Mepe CTUMYINPYETCA MATKOW [EeHEeXHOM
NOSINTUKOWN.

Poccua. Kak n nporHosmposanun Espo-
bUHaHCbI, BUPXKN 3aKPbIN TOPrY NATHULBI HE CaMbIM
X %LLII/IM obpasom, niaekc MMBB cHuzunaca Ha 0,45,
PTC ysennumnca Ha 0,35%, 1 BHewWwHWn GOH, U BHYT-
pPeHHAA CTAaTUCTMKA MMeNN HeOoAHO3HAYHbIN XapaK-
Tep. Eule gHem paHee C AMKBUMAHOCTbIO 6bLIO BCE B
nopajKe, Tak, KasHa4yencTso pasmellano Ha baHKoB-
cKkux genosutax 30 mapa. pyb. Ha 28 aHei, cnpoc
OKaszanca B 2 pasa HUXe NpeanioXeHWs, cpeacTsa
[;aameu.l,eHbl B 2 baHKax nopg 5,7% (ctaBKa pblHKa

,05%). A y}ke B NATHMLY Ha aykumoHe PEMO Ha 1
OEeHb OeHer He XBaTu/o, CO CTOpOHbI LB 6bin10 npea-
noxeHo 240 mapa. py6., cnpoc yTpom coctasun 2
MApA4., Kpeaut Bbéan B pa3mepe cnpoca nog 5,6%
(cTaBKa pblHKa 6,26%).

Yucraa I'Igl/l6bll1b BOb B | KBapTane cHu-
3unacb Ao 2 mapga,. pé/ . (28,6 mnpa. p%6. rogom pa-
Hee), CHUXeHWe NpubbIIN, MO C/I0BamM DAHKA, Bbi3Ba-
HO pocToM Ha 13,9 mnpa. pyb. pacxogoBs Ha co3gaHue
pe3epBoB nof obecueHeHNe aKTUBOB.

Bpona. bupkn B OCHOBHOM 3aKpbIINCb
CHUXKEeHWeM WHAeKcoB, Tak, Futsee =-0,51, DAX =-
0,05%. MHdnauma B chepe NponsBoacTBa €BPO30OHbI B
rogosom mamepeHun sospocna Ha 0,3%, Kak n oxu-
Aanocb, mecay, Hasag 6bi1o -0,2%. Fitch noHusmno
[OOIrOCPOYHbIN KpeaUTHbIN peiTUHT Siemens ¢ A+ o
A (NporHo3 cTabunbHbIN), NPUUYNHA B CHUKEHUWN NPU-
6bINbHOCTM M HEAOCTaTOYHOM Mporpecce B PecTpyK-
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Typu3auum KomnaHuu. Btopoit no sennuunHe B Uta-
AMn 6aHK Intesa Sanpaolo B KBapTasbHOM OTYeTe
MoKasan CHW»XeHue npubblav, NpUUMHA B COKpalle-
HUA MPOLLEHTHOIO A0X043 W POCTe MPOCPOYEHHbIX
KpeauTos.

Asuna. Ceccua natHuubl (Bcneq 3a CLUA
HaKaHyHe) 3aBepLUNINCD NOBbIWEHUEM BCEX OCHOB-
HblX b6upxkesbix nHAekcos, Nikkei Ha 3,29%, SSE
0,02, Kospi Ha 0,14, Hang Seng Ha 0,46%. 3Hauu-
TenbHbI pocT Nikkei BbI3BaH TakKe CHUXeHMEM 3a
mecAy, yposHA 6e3pabotuupbl ¢ 4,1 go 3,9%. Ho no
3aKpbITUM TOpProB bOblan onyb6aMKOBaHbI MPOrHO3bl
NpPaBUTENbCTBA, COMMIACHO KOTOPbIM, MOCAEe NAaHu-
pyemoro nosbIWeHMA Halora ¢ NPoAaK, pocT B cne-
OyloWwem rogy MOXKeT 3amegnutbcA Ao 1%, uto B
CBOIO o4epenb CHU3WUT YacTHOe noTpebsieHne ¢ OXMu-
Laemoro B Tekywem rogy Temna B 2,1% no 0,5% B
2014-2015 ¢puHaHcoBom rogy. o nporHosy, nosbl-
LWeHWe Hanora C MNpPoAa YCKOpUT WHOAAUMIO A0
3,3%, B Tekywem rogy MHGAALMA NPOrHO3MpPyeTCca Ha
yposHe 0,5%. M3 yTpeHHel WMHbOpMauum cerogHsa
OTMETUM, YTO MHIEKC [e10BON aKTUBHOCTU B cdepe
ycnyr HSBC Kutasa 3a mecaAu, He M3MeHWcA, oCTaBs-
WKCb Ha yposHe 51,3 nyHKTa. MHOEKC 0enoBon ak-
TUBHOCTM B MPOMbILLINEHHOCTM [OHKOHIa yBeanunaca
¢ 48,7 pno 49,7 nyHKTa.

. 3onoto. Ha ¢oHe pocta KOTUMPOBOK
aKuMi Ha GOHA0BBIX NAOLWAAKAX, UHBECTOPbI YaCTUY-
HO MepeKknagbiBaancb B 6osiee PUCKOBAHHbIE aKTU-
Bbl, 30/10TO yTBOM NATHMLbI TOProBasiocb no 1293,86,
K 14.00 no 1 87,10, HO Ha 3aKpblTUK ocnabneHune
Jonnapa cnocobcTBoBanO MNOBbIWEHUIO MPUBNEKA-
TENbHOCTM AparMeTannoB M LeHa 30/10Ta NOAHANACH
00 1310,5 ponn. 3a yHumto.

Hedtb. OTMETUM COXpPaHEHUE CPaBHU-
Te/IbHO BbICOKMX LieH Noj, BAUAHMEM pelleHWUa KoH-
rpecca CLLUA o BBeaeHUM HOBbIX CaHKUMA K NpaHy n
3aAB/eHMA JIMBUN O COKpallleHWM sKcnopTta HedTw,
Brent u Light ytpom nATHMUbl wam no 109,06 u
107,55, k 14.00 no 108,48 n 106,82, Ha 3aKpbITUM NO
108,95 n 106,94 nonn. 3a bapp.

. Cratuctmka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTUKM KAEM pﬂ,lJiI/IH €KCOB [e/10BOM
aKTMBHOCTM B eBpo3oHe (11.43-12.30) u paHHple o0
po3HMYHbIX Npodaxkax (13.00), MHAEKC AeN0oBOW aK-
TUBHOCTU B Besnnkobputanuu (12.28), n3 CLUA wuH-
[AEKCbl SKOHOMMUYECKUX YCNOBUI U AE10BOIN aKTUBHO-
CTV B HenpoussoacTBeHHON coepe (18.00). Pbrovep-
Cbl Ha Bupkesble MHAeKcbl CLLA celtyac ToprytoTca B
HebobWOM MUHYce, A3na pacTeT To/NbKO B Kutae,
HO HedTb AepKMTCA Ha KOMOPTHOM YPOBHE, YTO B
LLesIoOM MOXET BbICTYNUTb ApaliBepamu pocta AN
pOCCUINCKMX BUPXK B Ha4ase TOProB..

MonHaa BepcuA exenHEBHOrO aHaAu-
TMyeckoro o63opa, 05.08.2013
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
AaHHble - nocneHue WecTb HeAenb HeJe/bHble AaHHble - NOCNEAHUN rof, MecAYHble AaHHble -nocAa. 15 net
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
_nocnepHve WecTb HepeNb

FTSE 100 Index: HegenbHble AaHHbIE -
nocnep,wa roa

FTSE 100 Index: MecsuHble AaHHble -
nocnep,Hme 15 net
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wWecTbHeaeNb
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2.4. NatnHckaa AmepukKa

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

[\ 48800

[ 46800

'
! Lo

S 5 S5 U U U SN R ook 44800
WWOWWWOWOWOWWONISISISIS IS SIS IS SIS IS IS IS IS IS IS IS IS S S 0000

Q [elele] [olelolololololololololololelolololo]e]

19

O LNWONO—ANMILNNO—ANLNWONONANMNILNONO =N
NANANNNNNOOOOCOOHHHHHHHAHNNNNNNNMNMOO

Brazil Bovespa Index: HeaenbHble

p,a HHbIe I'lOCﬂe,CI,HI/II/I rog
: S-Ce--T 62800

't 60800
58800

-

T 56800

-

54800
T 52800
T 50800
48800
r 46800

- 44800

Brazil Bovespa Index: mecauyHble

p,aHHble nocnep,Hme 15 net
- T e 75000

Mexico IPC Index: exxegHeBHble gaHHble -
nocnepHue WecTb Hepe b

i T 41600
T 41100
r 40600
[ 40100

r 39600

-

39100

r 38600
[ 38100

-1 37600
0000

O LNONO—HNMI NN O —ANLNWONONANMNILNONO =N
NANANNNANNOOOOCOOOHHHHHHHANNNNNNNMNOO

Mexico IPC Index: HegenbHble
OaHHble -NoCNeaHWUI ro,

Mexico IPC Index: mecsYHble AaHHble
-nocnepgHue 15 net

s

Argentina Merval Index: exxe AHeBHble
JaHHble - MocNeAHUE WeCTb HeJeNb

T 3500

- - 3400
o 3300
i ~+ 3200
i 3100
; 3000
!

' -

S SR S S U SN NS SN SV SV S SV SRS IS S 2900
WOWWOWWW WOWMNPSISISIS PSS ISISES SIS IS SIS 0000
[slolo]le]e} OOOOOOOOOOOOOOOOOOOOOOOOOO

Argentina Merval Index: HeaenbHble
[AaHHbIE - MOCNeAHUIA rog,
“a

Argentina Merval Index: mecayHble
[aHHble - nocnegHue 15 net

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

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

Bl i /




x
o
=
]
Q
EA
o
I
[
(™
©
()
=
s
x
=
]
Q
4
]
o
Q
]
m.
)
(8}

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

O

‘ [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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OaHHble

HedTb mapku WTI: mecayHble

HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2. LeHbl Ha ra3 n 6eH3uH

3

- BenukobputaHusa:

MpupoaHbIi ras

BenukobputaHma:

nras-

MpupoaHbl

Espona: exxeHepgenbHble

nras-

MpupoaHbl

neHcos/Tepm

.

HeaenbHble AaH

’

neHcos/Tepm

mMecAYHble AaH.,

equ/MBT/L{ -

AdHHblEe

CLUA: mecayHble

nras

MpupoaHbl

CLWA: HepenbHble

S/MnH.6p.T.€.

MpupoaHbIl ras

CLUA: exxegHeBHble AaHHble -

nras

MpupoaHbl

AaHHble $/MJ1H.6p.T.e.

’

AaHHbIE

S/mn.bp.re.

nocneagHue wectbHeaenb,

LleHa Ha 6eH3uH B CLLIA: cpeaHas no

LleHa Ha 6eH3uH B CLLA: cpeHas no

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE

MapKamMmu permoHam,

4205

42000r., 1 nyHKT

[aHHble, 1 K.

$/rannou
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

9
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CblprBble PbIHKU: PbIHOK MeTannos
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3.3. PbIHOK meTannos

Pbtoyepc Ha HUKENb: exkeAHEBHbIE AAHHbIE - Dbloyepc Ha HUKeb: HegenbHble DbloYepc Ha HUKeNb: MecAYHble
I'lOCﬂe,Cl,HIAe wecTb Heﬂ,eﬂb, $/M€Tp TOHHy . ...AaHHble -nocn, EQA,.S'_/MQID-.T HHY.
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Ddblovepc Ha Mefb: exegHeBHble JaHHble - dbloyepc Ha Meab: HeJebHble Ddbloyepc Ha Meab: MecadHble
nocnefHve Wwectb Hegenb, S/MeTp. TOHHY 7100 p,aHHble S/MeTp TOHHy JaHHble, $/MeTp. TOHHY 10000
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI» O
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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.




