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

r1.270
2110
r1.220
2060
- 1.170
2010
1960 - 1.120
o H H H NN AN ANN N A A A NN A A A AN ANANANANAN A A A A H NN
A ddddd A+ 490 09999 Q R e e R e s e s B O RORORCRORONS
N O odm ANNOWNGGCNOWN®M D ANCAdNMOANMON o ONON®© MO
O +d 4 NOO-d—dAN MO —+ -+ NN O O T NANOOdA AN MO - - ANNOO
—0—
Rrent. $/6 Euro /$

11.11 ¢
17.11
03.12
09.12
19.12
25.12
2201
28.01
03.02

COAEPXAHUE 5 I ggg
. EX@AHEBHbIA KOMMEHTAPUM «...veeveereenrecreereeneeerenees 2 } 228
1. DOHAOBDBIE PBIHKM «.vevvereereeresrerieseanessessesaeseesessensens 3 1650 | 229
2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee, 3 ! 238
2.2 EBPOMA:iiiiiiiiiiiiiiieiiieeeeeeeee e 4 15507 %ég
2.3 0 A3MA i 6 1450 - gzg
2.4. NaTUHCKAA AMEPUIKA....eerveneeeierieeneeneeiennes senees 7 21518
[1l. CIPbEBBIE PBIHKM ... ettt et 8 430
3.1 HEPTh v s s oo 8 X YECNCRNRCoEaMoa TN INS S
3.2, MIETAMIIBL c.vveveeeeeeeeeeeeeeeeene e ereeere e eaene 10 —>— WHAEKC H®A-7 (wkana cnpasa) MMBB

Bepcus 2015-02-09 O MOCKBA




YKBaMHa. B cTpaHe noBbIWeH NpU3bIBHOM BO3-
pacT (8o 27 NeT) U yMeHbLUEHO KOJIMYEeCTBO OCHOBA-
HUI O/ NONy4YeHUA OTCPOYKM. BBeaeHbl ANCKPUMMU-=
HaUMOHHbIE 3KOHOMMUYECKMe caHKumn npotms 160
POCCUNCKMX KOMMAHUM, BEAyWMNX Ty WU UHYIO Jed-
TeNbHOCTb Ha YKpauHe. OpUeHTUPOBOYHO Ha cpeay
HameyeHbl neperosopbl B MWHCKe rnas rocygapcrs
Poccum, YkpauHbl, ®paHumm n FfepmaHmum no yperynm-
POBaHMIO YKPAMHCKOIo KpM3unca, Heobxoanmble mate-
puanbl npegnonaraetca obcyanTb EaGO‘MMM rpynna-
MW B NoHeAe/IbHUK U BTOPHUK B bepinHe. KaHunep
FepmaHnmn nocetnt cerogHA ¢ susntom CLLA.

CLUA. Ceccua B nNATHMUY 3aBepLuMaach
CHUyKeHnem nHaekcos Dow u SandP Ha 0,34% Kak-
g,bm, wHaekc Nasdaq cHusmaca Ha 0,43%, ypoBeHb

e3paboTnupl Bo3poc ¢ 5,6 go 5,7%, yero He OXuaa-
nocb. CeHatopbl CLUA Gy%yT 006UBaTbCA MOCTABOK
opyxua YKpauHe gaxke B 06xoz npesngeHTa (npu ero
Hecorsiacun), npeanonaraetca pa3paboTKka 3aKoHa,
KOTOpPbIN 00AXKET Npe3naeHTa OCyLLLEeCTBUTb NOCTaBKU
opy*ua YkpauHe.

Poccua. Kak n nporHosmposanun Espo-
buHaHCBI, ceccuA_B MATHULY 3aKPbl1acb POCTOM WMH-
Jekca MMBB Ha 3,50%, nHaekca PTC Ha 2,72%, VH-
BECTOPbl PaCCYMTbIBANM HA MO3UTUBHbLIE PE3YNbTaTbl
BCTpeuu rnas rocynapcrs, nocne Kuesa kaHusep lep-
MaHUW 1 npe3naeHT ®PpaHuun B NATHULY BCTpeYa-
amcb B MockBe ¢ npesngeHTom Poccumn, uenbto
BCTPEY ABNAETCA MOUCK NyTeN ypPerympoBaHua cuTya-
umn B [loHbacce MMPHbIMKM crocobamm.

B pononHeHue K NnpeaoCTaBAeHUIO Kpe-
AWTHBIM OPraHM3auuAM obecredeHHbIX KDeANTOB Mo
dVKCMpPOBaHHbIM cTaBKkam oT 16 0016,75%, Lb cero-
OHA NpeanoXut 1 TpaH. py6. B paMKax_3-mecAYHOro
AyKUMOHa noA _HepbiHOYHble aKTuBbl. lMpusBneyeHne
BCEro obbema byaeT 03HayaTb MOMOJIHEHUE JIMKBUA-
HOCTM npumepHOo Ha 430 mapa. pyb. (c yueTom Teky-
Wen 3a0/3KEHHOCTM K noralieHuto B pasmepe 570
MApAa. py6.). B yactn BantoTbl NPOAOKAET AEUCTBO-
BaTb CAE/IKa BaJIlOTHbIX CBOMN MO MpoAake A0N/1apoB
3a pybaun. KasHauyencTBo NOMOAHUT BaNOTHYKO OaH-
KOBCKYIO JIMKBMAHOCTb MaKCMMyM Ha 2 MApA. OO0/.
nyTem pasmeLleHuA CpeacTB Ha baHKOBCKME Aemno3u-
Tbl, MMHMMaA/IbHAA CTaBKa pasmelleHns 1,2%. Co cro-
gOHbI M3bATUA NMKBUAHOCTU LIb npuBnekaeT geHbrm

aQHKOB B [en03u1Tbl, OTKPbIBAEMbIE HA CTaHAAPTHbIX
ﬁn&?mnx no GUKCMPOBAHHOW MPOLLEHTHOW CTaBKe B
,U70.

OTHOCKTEeNbHO Tex 27 6aHKOB, KOTopble
MOTYT NONYYUTb JOKanuTannsaumio yepes Qd3, otme-
TUM, 4YTO 3TO, B YacTHocTM, BTb (6onee 300 mnpa.
gy6.), [asnpombaHk (125 Mngp,. pyb.), Poccenbxos-
aHK (69 mapa. é/6.), Anbda-bahk (62,8 an6q. pyo.
6aHK TKprTI/Ief 5 Mnpa. py6.), NNpomceasbbaHK (3
mapa. py6.), MKb 20 an%. y6.), 6aHK Poccua (13
MApA. py6.), baHK_Ypancu ()12 Mapa. py6.), MAM
baHk (9 mnpa. py6.). B KauectBe Kputepues bbian
TpeboBaHuA, 4To Ha 01.01.2015r. KanuTtan Oo0NXKeH
bITb He MeHble 25 mapa. pyb., A0NA KpeanTos Ha-
CENEHNIO, 3@ UCKNOUEHUEM KUAULLHBIX EVII'IOTE‘-IHbIX)
KPeauToB, He [O0/KHa npesbiwatb 40% aKTUBOB,
BaHK JO/IKEeH BXOAUTb B CUCTEMY CTPaxOBaHMUA U _CO-
o6nt04aTb ycTaHOB/EHHbIe LB HopmaTtuBbl. Kaxabin 13
6aHKOB nonyuut HOMWHANbHOW _CTOMMOCTbIO,
paBHoM 25% ero KanuTana Ha 1 saHeapa 2015 r. B 61u-
*anwee spema ACB HanpaBuUT baHKam nNpeasioxKeHue
06 yyacTum B nporpamme, a 6aHku go 1 nioHa 2015 .
[O/MKHbI byayT npesoctaeutb 8 ACB 1 LIb nucbmen-
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HOe cornacMe 0 HaMepeHUM y4acTBOBaTb B MPOLPaM-
me. Bugmm, 4uto adpdeKT oT AoKanuTtanumsaumm byaet
BUJEH, MATKO FOBOPA, HE CKOPO. .

MNpoAoKaeTca CHUKEHWEe AeHeXKHOW
6asbl B y3KOM onpefesieHnn (HasuyHble AeHbru C
y4eTOM OCTaTKOB CPeACTB B KacCax baHKOB M OCTATKM
Ha cyeTax obssaTeNbHbIX pe3epBoB B LIb), cooTBeTCT-
sylowme paHHble LB nokaseiBatot, 41016.01.2015
nokasatesib bbin paseH 8 447,7 mapa. pyb., yepes
Heaento 8 258,7 mapa,. pyb., eLle Yepes Heaento ke
8 047,5 mnpa. pyb., TEMN CHUXKEHMA COCTaBAAN OT 2
[0 3% B Hegento.,

BBIN B IV kBapTane 2014 r. K cOOTBETCT-
BYIOLLEMY Nepuoay NpeaplayLero roaa CHU3WUACA Ha
Oy2%, HoXAMHganIYM% beMyIIE"»LhI'I B 26'14 r. COCTaBuN
70975,6 mapa. pyb., poct BBM no utoram 2014 r.
oueHuBaeTcA Ha yposHe 0,6%.

YucTtan npubbiab CoepbaHKa 3a AHBAPb
2015 r. no PCBY coctasuna 3,7 mapa,. pyb., 4to B 8,5
pa3 mMeHblUe, Yem roOoM paHee, OCHOBHbIMWU GaKTo-
paMn CHUXEHUA NPUObIIN CTafn POCT MPOLLEHTHbIX
pacxogos no cpeactesam LB 1 cpeactsam topugmye-
CKuX nuu, (yBeanumnmcb Ha 131,7%), a Takxke co3aa-
HWe pe3epBOB MO KpeauTam.

Bo wucnonHeHve nNoOCTaHOB/AEHWA npa-
BUTENbCTBA, MWHOUH pasmecTun B BTb aenosunT B
pasmepe 26 mapa. py6. us cpeacts PHE nog, 8% ro-
J0BbIX

EBpona. ®oHAoBble NAOWAAKM B NAT-
HULY 3aKpbIIUCh CHWXKeHMem wuHaekcoB, CAC Ha
0,26, FTSE Ha 0,18, DAX Ha 0,54%. LeHTpanbHbIN
6aHK [laH1n CHU3W NPOLEHTHYIO CTaBKY NO Aeno3u-
Tam 40 MmnHyc 0,75%. Bospocan aedumumtbl TOProso-
ro 6anaHca. o ®paHumu (3a MECFILbC 3,2 oo 3,4
MAPA. eBpo) U Benukobputanum (c 9,28 po 10,154
MApA. GYHTOB cTepANHIroB). B McnaHuu, nocne Hyne-
BOM [MHAMUKM NpeApblAyLIero Mecaua, npomnpous-
0ACTBO B AeKkabpe cHu3mnock 0,9% roa K roay
oXxunganca poct Ha 0,3%). Moody’s nomecTnio pen-
TUHT rocbymar 'peumn Ha NepecMmoTp B CTOPOHY Mo-
HUXKEHUA.

A3una. bupxu B NATHMUY 3aBeplmnaun
T?_ﬁrl/l pa3HOM/IAHOBO, POCTOM (BC/eg, 38 MHAEKCAMM
CLLA HaKaHa/He) I/IH6I,EKCOB Nikkei 1 Kospi cooTseTcT-
BeHHo Ha 0,82 n 0,14%, U CHUXEHMEM KUTANCKUX
uHaekcos SSE n Hang Seng Ha 1,93 u 0,35% (Ha ¢o-
He cmArdeHMa HapodHbiM GaHKOM pe3epBHbIX Tpe-
6oBaHMi Ha 0,5% Ao 19,5%). B AnoHuKW BanioTHbIE
pesepsbl B AHBape ysenmuunamcb ¢ 1 260,5 no 1 261,1

MApA4,. AoNN.

301010. 30/10TO YTPOM MATHULBI TOP-
rosasiocb no 1268,90, k 14.00 no 1264,80, Ha 3aKpbl-
TMn no 1234,60, yTpom cerogHA no 1238,70 ponn. 3a

YHUMIO. .

He¢tb. Brent 1 Light wau ytpom nar-
Huubl no 58,72 1 52,61, K 14.00 no 59,17 n 52,90, Ha
3aKpbiTm no 57,80 1 51,69, ytpom cerogHA no 58,85
n 52,83 ponn. 3a 6app.

. Cratuctuka, nporHo3. M3 Haubonee
3HAYMMOM CTaTUCTUKK KAEM AaHHble MO BHELHEW
Toproene FepmanHun (10.00) I/IHﬁjI/IKaTOp L\ﬁBepEHHO-
CTW MHBeCTOpPOB B eBpo3oHe (12.30), no CLUA nraek-
Cbl NQ PbIHKY Tpyaa (18.00). HedpTb 1 NO3MTUB OXM-
OaHui no [loHbaccy moryT BbICTYNUTb MOAAEPHKKON K
Hayany TOProB POCCUUCKUX BUPXK, XOTA CPbIBbI Nepe-
roBOPOB MO 3TOMY BOMPOCY HAa BbICLUEM YPOBHE YXKe
UMEeNn MecTo.

MNonHasa BepcuA exeAHEBHOro aHau-
TMyeckoro 063opa, 09.02.2015
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.2. EBpona
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MIB Index: e)kxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

1

NN

T NN
0000000000000 CR0
ONFLNONOLNONONNF NV ANOHNMNONONONM
ANNNNNNOOOOOHHHHHANNNNNNNNN OO

04
05
06
09

18000

17800

17600

17400

17200

17000

16800

NIKKEI 225 Index: HegenbHble
OaHHble - NoCNeaHWUI rog,

NIKKEI 225 Index: mecsiuHble AaHHble
-nocnegHue 15 net

r 19500

17500

15500

13500

11500

F 9500

Hang SengIndex: exxefiHeBHblE AaHHbIE -
nocnegHuve WwecTb Heenb

-

-

e N
1000000000000 RCR0
NFNOHALNONOANNFNONOHNNONONON
NNNNNOOOCOOO—HHHHHAANNNNNNNNNO

03
04
05
06
09

24800

24600

24400

24200

24000

23800

23600

23400

23200

Hang SengIndex: HeaenbHble
AaHHble -nocneHui rog,

Hang SengIndex: mecAYHble AaHHble
-nocnepgHue 15 net

r 32000
“F 27000

T 22000

+

17000

=

12000

7000

H0A.00

ceH.01
AHB.05 ¢

nion.0
main.03
map.04 |-
H0A.05 ¢
ceH.06
nion.0
main.08
map.09
AHB.10
HoA.10
ceH.11
nion.1l
main.13
map.14
AHB.15 |

Shanghai Composite: exxeaHeBHble aHHbIE -

nocneagHue wectbHeaenb

3380
~F 3330
3280

T 3230

r 3180

3130

T 3080

1 3030

NN~
ipizizizisislelelololololololololololololololololololololololole)

oY
FNOROH NONOANM FLNONO — NMNGONONO NN FNOA
NANNNNN OO0 H AA=HANN NNANNNNN O000O0 O

~-+ 2980

Shanghai Composite: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Shanghai Composite: mecauHble
[aHHble -nocnegHue 15 net

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

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

Bl i ©




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

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

OunHamunKa HepTAHOro pbiHKA
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).

Pacyetbl: UK «EBpOdUHaAHCHI»
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3.2. UeHbl Ha ra3 n 6eH3uH
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
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http://www.cbsnews.com
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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.




