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E}XepaHEeBHbIA KOMMEHTapui

CLUA. ®dbroyepchbl Ha bupkesble nHAeKebl B CLUA pe-
MOHCTPMPOBAN NO3UTUBHbIE OXKUAAHUA NHBECTOPOB,
HO pe3\6 bTaTbl TOProB B OCHOBHOM B MWHyce: Dow
Jones=-0,09, NASDAQ =-0,09, S&P =+0,05%. MNosnuns-
/la KaK CTaTUCTUKA, TaK U COXpaHeHue npobnem B EB-
pone n Ha bavxHem BocToKe. M3 HOBOCTEM cTano
M3BeCTHO, 4To Kommnccma no ueHHbIMm bymaram un 6up-
am pelinna oTKasaTbCA OT NPaAKTUKW npepocTaBne-
HWA IbFOT NPW NOATrOTOBKE AOKYMEHTauuu Ans opra-
Hu3aunm IPO MHOCTPaHHBIMU KOMNAHUAMM.

Poccua. Kak mbl 1 nporHo3mMpoBanu, ceccusa
3aKpbliacb HebosbWMMm pocTom no MHaekcy MMBB
+O,54‘V%) M yBe/IMYEHUEM WHAeKca P Ha 1,75%.
pn OCOP pgna onpepeneHusa CyLecTBEHHOCTU OT-
KJOHEHWUA LEHbl, CApOCa, NpegoxeHna u obbema
TOProB HENMKBUAHBIMW LLEHHbIMKW Bymaramm npeano-
NaraeTca co3faHuWe 3KCNepPTHOM KOMMCCUMU. Tem ca-
MbIM BMEPBbIE HAa POCCMUCKOM PbIHKE, N0 MHEHWUI0
perynatopa, MOXeT bblTb CO34aH UMHCTUTYT npodec-
CUMOHaNbHOIO CYXAEHMUA: IKCNEPTbl byayT paboTaTb ¢
obesnnyeHHoi MHPopmaumnen. Mbl, OQHAKO, cYMTa-
em, YTO KoMuccuK, paboTalowen Ha 0bLLEeCTBEHHbIX
Hayanax, TPyAHO BMeEHWUTb B 006§3aHHOCTb OTBETCT-
BEHHOCTb 3a BbIHECEHMWE CYXAEHUN.

U ewe nHTepecHaa HOBOCTb. MWHIHepro oro-
BOPUNOCH C HE(TAHbIMW KOMNAHUAMM Ha CPOK A0
MapTa He NOAHMMATb LieHbl Ha TOM/NBO, COXPaHUB MUX
Ha YpoBHEe AeKabps, npuyem, LOroBOPEHHOCTb byaeT
pacrnpoCTPaHATLCA KaK Ha peryanpyemble, Tak U Ha
pbIHOYHbIEe UeHbl. Mpu 3tom ¢ 1 sHBapa MUHPUH no-
BbICWMJ aKUM3bl Ha TON/AMBO Ha 1 pyb. 3a nnTp, B cpea-
Hem 3Mmon_noTpebneHne Ha BHYTPEHHEM PbIHKE CO-
cTaBnaeT 2,5 MaH. T HedTenpoayKTos, 3a ABa mecAua
(AaHBapb+deBpanb) BGOOKET NOAYUUT 33 CYET HedTA-
HWUKOB AOMO/IHUTENBHO OKOoM0 5 mnpa. py6. Tenepb
AEeM POCT LieH Ha TONAMBO B MapTe.

MuHOUH ceroaHA NPOBOAUT ayKLUMOH On pas-
MELLEHNIO Ha Aeno3nTbl B KOMbOaHKM OlaXKeTHbIX
neHer B cymme 100 mapa. pyb. Ha cpok o 22 pespa-
na.

Espona. bupxesble vnéquCbl Bbipocan: FTSE
100 =+0,91, DAX =+0,49, CAC 40 =+0,55%. Mexay
TEM, NeperoBopbl NPaBUTENBCTBA [Peunn ¢ YacTHbIMMU
KpeanTopamm no CrIMCaHWI0 YacTu Joara no rocobam-
rauMam 3acTonQpuancb M3-3a PasHOrIacuil No ypoB-
HIO NPOLLEHTHOW CTaBKM HOBbIX OBAUraLMMi: YacTHble
WMHBECTOPbl paHee A0roBopuancb 0 4%-U AOXOAHO-
CTW, cenyac MM MPenIoKEeHO MPUHATb YPOBEHb B
3,5%. YacTHble gepiKaTtenm rpeyecknx rocooamraumn,
KaK u nobble p,gyrme WMHBECTOPbI, PACcCUMTbIBAIM Ha
nosyyeHue npubdblan. B obwem cnyyae, Korga samu-
TEHT He COCTOAAHWUM BbINOHATL CBOM 006A3aTe/IbCTBa, B
Lenax 3alyTbl MHBECTOPOB BCTynaeT B JAencTBue
CTaHOAPTHbIM PbIHOYHBIA MexaHM3m - npogaxKa CDS,
HQ TONIbKO NpPW YC/0BWUW, YTO 3SMWUTEHT oPULMANbHO
obbasnaet gedont.

Kakve MmeHHO M3 aKTyasbHbIX npobnem pac-
CMaTpPUBAOTCA HA COBELAHUU MWHUCTPOB €BPO3OHDI
( 4oNrocpoyHbIN NNaH NpeoaoneHNs AOALOBOrO Kpu-
31Ca, KOHKPETHO rpeyeckne npobiemol, brogxKeTHoE
perynmposaHue, QUHaAHCOBAA 3aliuTa CTPaH C BbICO-
KMM YPOBHEM 3340/IKEHHOCTU U T 41.), MOKa HEN3BECT-
HO. HO y}Ke M3BEeCTHO, YTQ 3Mbapro Ha MMNOPT UPaH-
CKOM HePTM BBOAMUTCA C 1 UIONA - CPOK 3aBEPLUEHMA
CYLLECTBYIOLUMX KOHTPAKTOB, a TaKXe HameyeHbl A0-
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NOJIHUTENbHbIE OrPaHUYMTEsNIbHbIE Mepbl B OTHOLIe-
HWW LeHTpanbHOro baHka MpaHa. N

Coctoanocb Aonpa3melleHne rocobnuraumii
FepmaHnn n ®paHumn. Kctatn, MHAEKC Aenosbix
HacTpoeHnn Bo PpaHumm 3a mecau, cHmsumaca go 91
NyHKTa, OXXMAanu 3HadeHua B 95 nyHKJoB. Elie ogHa
cTpaHa - Xopsatuna - _cobupaetca sontn B EC npu-
mepHO B cepeaunHe 2013 roaa, eciv napaameHTbl
CTpaH—\maCTHmu, EC o006pAT Takoe npucoeamHeEHMe.

B® cumtaet, yto BBIM UcnaHuu B TeKylem

roay cokpatutca Ha 1,7%, a B8 2013r. - Ha 0,3%, T.e.
peueccma B CTpaHe MpoAMTCA, NO KpanHen mepe,
elle ABa roaa. . .

S&P noatsepaMio  [ONTOCPOYHbIA  PEUTUHT
EBpocoto3a Ha yposHe AAA, npasga, C HErAaTUBHbIM
NPOrHO30M, HO TIOHU3WJIO KPeaUTHble PENTUHTUN He-
CKOIbKMX PPaHLy3CKMX BaHKOB BCAes, 33 NOHUMKEHU-
em pentnHra PpaHumm (B8 Tom ymcne Societe Gener-
ale u Credit Agricole). o

A3una. Kpome AnoHmm (Nikkei=-0,005%), oc-
Ta/ibHble KpyMnHble NAOWaAKN TPAgULMOHHO 3aKpbl-
Tbl B CBA3W C HOBbIM rOAOM MO JIYyHHOMY KaseH4apto

Kopeda, Kutai, [OHKOHr, WHAoHe3na, Manansus,

uHranyp, TamBaHb, PuannnuHbl). CTaBka peduHaH-
CMpOBaHKA baHKa AMOHWM OCTaBjeHa Ha MPexKHeM
ypoBHe, Kak Mbl K nucanun (0,1%), nporHo3 pocTa
3K05|09MI/IKI/I Ha 2012 ¢UHaAHCOBbIM Fof4 yXyALUeH ¢ 2,2
A0 27%.

3onoto. KonebaHnne puMHaMunKM GOHAOBBIX
NAOWaA0K, B AONOJHEHWE K ocnabneHuto aonnapa,
nosblWaeT npueaeKaTenbHocTb 30n0Ta, AM Fixing
n0Hep,8anMKa oduumanbHo coctasun 1675,00, ueHa
K 15.10 mck gocturna 1676,61 ponn. 3a yHumio. Le-
Hbl Ha YTPO BTOPHMKA COXPAHAIOTCA Ha AOCTATOYHO
BbICOKOM ypoBHe: 30/0T0 =1673,65, cepebpo =
32,27, nnatuHa = 1558,8, nannagni = 684,65 nonn./
YHUMA.

. Hedtb. 3pech, Hapaay C AONNAPOM, CUTYaLU-
el yNpaBAsAlOT CBOW (NOHWXKaTeNbHble) ¢aKTopbl,
Tak, oobem A06bluM HedTN UTANbAHCKOM KOMMNaHWEN
ENI'8 Jlnsuu (260 TbiC. aB . B AeHb) npnbamsunncs K
[0BOEHHOMY YPOBHIO (27 ? COXPaAHAKTCA OMaceHna
aedonta Mpeunn, oTbIrpbiBaeTCA COKpaLLeHue cnpo-
ca Ha 6eH3nH B CLUA. B pesynbtate Ha 15.10 mck
noHeaenbHWKa @blovepchl € NOCTaBKoM B despane
NOKa3blBaau cg,?pmaHHbm poct, Light go 98,995,
Brent go 110, 0/11ap0B 3a bappesb. YTpom BO
BTOPHWK Brent = 110,63, Light Sweet = 99,6 aonn./

6app.

CobbiTna. MNpoJomKMTCA BCTpeYa MUHUCTPOB
bMHAHCOB €BPO30HbI U HAYHETCA ABYXAHEBHOE 3ace-
naHne ®PC no ctaBke pedUHaHCMPOBaAHUA.

Ympom ghorodepcel HO OMEPUKAHCKUE UHOEK-
cbl 6e3 yemkol, OUHOMUKU, Y_HAC - «Ce30H» HA/020-
8bIX naamexcel, Kopcyema 6AHKO8 yMeHbWarmcs,
pacmym cmasku MBK. NHeecmopos nodoepicusa-
tom UeHbl Ha Heghmb, HO 8 omcymcmeaue 8HewHUX
Opalisepos pocculickue GuUpxcu 8pA0 au cmo2ym o06o-
3Ha4YuUMb cywecmeeHHsIl pocm.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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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

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnegHve WwecTb HeaeNb

FTSE 100 Index: HegenbHble 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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AthexComposite Index: exeaHeBHble AthexComposite Index: HeieNbHble AthexComposite Index: mecsuHble
AaHHble - TocnegHue WecTb HeJenb [aHHble -NoCcNegHUI rog, B AaHHbIE -nochenHne 15 net .

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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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McTouHuKM faHHbIx: Bloomberg. O
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecsauyHble

nocnegHve WwecTb HeAenb OaHHble -nocnegHuii rog AaHHble - nocnegxve 15 net
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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

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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HedTb mapku Brent: HeaenbHble
NaHHble - nocnegxuninroa, $/6appens
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HedTb mapku Brent: mecsauHble
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HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -
nocnep,Hwe wecTb Hep,enb $/6appenb
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HedTb Mapku WTI: HeaenbHble
NaHHble - nocnegHuninroa, $/6appens

HedTb mapku WTI: mecayHble

AaHHble -noca. 15 net, $/6appens.
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TpaHCKOHTUHEHTaNbHbIN CNP34,
S/6appens

TpaHCKOHTUHEHTaNbHbIA CNP3A,
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
OaHHble, eBpo / MBT/y

MpupoaHbIl ras - BenukobputaHma:
HeJeNbHble AaH., NEHCOB/Tepm

MpupoaHbIi ras - BenukobputaHma:
M
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os/Te
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MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, S/MIH.6p.T.e.
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MpupoaHbiii ras CLUA: mecayHble
AaHHble, , $/MJ1H.6p.T.e.
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dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE
AanHble, 1 k.=42000r, 1 nynkT=4205
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LleHa Ha 6eH3uH B CLLA: cpeHas no
MapKamu permoHam, $/rannoH

LleHa Ha 6eH3uH B CLLIA: cpeaHas no
MapKam K permoHam, S/rannox

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

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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeb: MecAYHble

AaHHble - nocn S/MeTp. TOHHY AaHHble, $/MeTp. TOHHY
20500 o T aggoo T TTUTTTUTITITiToorTrorT 50000
1 45000
I 26600 't 40000
1 24600 33000
19500 20000
T+ 22600 by e e 25000
20000
18500 | f 20600 15000
/1 18600 10000
t 5000
| b - o ek 16600
17500 9555099950999 999
ANAANAIANANNANNANIN AN . . . . . .
................ 000000000000 00a9 d8gddss ZISEE3 EEgxxd
583NN ELRNANRARBIEES 20 IDISIARTY TS s0Rcs===©®©C0000IqgaR
(DbIOLlepC Ha Mmelb: eXXeAHeBHble AaHHble - (DbIOLlepC Ha meab: HeJe1bHble d)bIOLlepC Ha Mmedb: MeCAYHbIe
nocnegHve WecTb Heaenb, S/MeTp. TOHH AaHHble, S/MeTp. TOHH AaHHble, S/MeTp. TOHH
VAR R TR T T - FERRE TR, 1 10000 - TR Y T 10000
—————— - 8400
~t 9500
~t9000 LN
| 8500
8000
A+ 7500
L -1 7000
Tl A A A AT A A A A A AN
R R R R R Lo hebn
dd ggg)ss IISLELCIEE®RXXYD
582NN NSty AnSmTn BaSTnne Neoge s TLI552222RR35528%3
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Ddbloyvepc Ha ANOMUHUI: He AeNbHble

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.




