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E}XepaHEeBHbIA KOMMEHTapui

C WA. /3 nHaeKcoB Bblpoc TosibKo Dow Jones
(Ha 0,37%f' S&P 500 =-0,01, NASDAQ =-
0,48%, xOTA perynapHaa CTaTUCTMKA 6blng NO3UTMB-
HOM, KOZIMYECTBO MEPBUYHbIX ObpaLLeHU 3a Noco-
buammn no bHespabotuue cHu3mnocb ¢ 389 po 377
TbIC., KAK U OXMpanocb. Ho He onpaBaanucb B oye-
peaHoU pas OXWAAHMA MO HaMepeHWAM BNacTen B
yactm QE — B KOHLLE MIOHA WCTEKAEeT CPOK onepaumm
TBWUCT, PbIHKKU, KOHEYHQ, XKAYT MO0 ee NPoao KEHUA
(bonee BepoATHO), IMBO BBEAEHUA HOBbLIX CTUMY/IU-
pytowmx mep (MeHee BeposATHO). OgHaKO B BbICTynne-
HiuM rnasbl ®PC BYepa B KOHFpecce 3T0 He Npo3ByYa-
n0. A Mbl BYEpPaA NMCANU, YTO TAaKME HaMepPEHUA U He
MOT/IN ObITb 03BYYEHbDI, 3TO - YPOBEHb NPUHATUA KON-
NernanbHoOro pelleHns yrnosHOMOYEHHbIM Ha TO gpra-
HOM, B %aHHOM cnyvae Komuteta no AeHeXHou no-
nntnke ®PC (3acegaHue 19-20 uioHA).

Poccya. Hawm onaceHma, 4To yCI0BUA HaKaHy-
He TOProBOW ceccun OblAn NOLAO3PUTENIBHO MOMOMKU-
TesIbHbl, onNpaBaaavcb. Ha no3nMtnee BHelwHero ¢oHa
M poCTa LEHbl HepTM OUPXKM YeTBepra OTKPbIAUCH
POCTOM, a Aa/fiblue HanpaBneHWe ABUMKEHWUS UHAOEK-
COB B XOZ,e CECCMM MEHANOCb HECKO/IbKO pa3._Pesysib-
TaToggpros B natoce, nHaekc MMBB =1,76, PTC

0.

’

MpaBMTENBCTBO 0006pPUIO0 NPOTOKOA O
npucoeanHeHun Poccumn k BTO, Tenepb OOKYMeEHT
JOMKeH npoutn Focaymy, nNpeanonoKUTenbHO Ha
nnaeHapHom 3acefaHuun 4 wuona. OpobpeHo npasu-
TENIbCTBOM_W BHECEHWE U3MEHEHMWI B MNiaH NpUBaTU-
3aumm Ha 2011-2013rr., B 3TOM roay byaet npusatu-
BMBOBaHO 200 npeanpuATMKA U NaKeTbl aKUUIM OKONO
960 aKUMOHEepHbIX ODLLECTB, B pe3y/ibTate OLaKeT
paccunTbIBaET NOAYYUTD ,(c:;o 300 mnpa. pyb.

M3 oTyeTta CbepbaHKa 3a 5 mecAueB no
PCBY oTHOCUTENbHO aHANOrMYHOIo Nepuoaa NPOLUIO-
ro roga ocobeHHo Bnevyatniaer EOCT Ha 25,7% uucrtoro
NPOLEHTHOro Aoxoaa u Ha 21,6% u4uctoro Komucewm-
OHHOTO A0X0fa, KaK CBMAETENbCTBO 3HAYUTENbHOM
pasHMLbl MeXAy CTaBKaMU NpuUBIeYEHUs cpeacTs (B
T.4. OT HaCeNeHnn) N KpeamToBaHUA (B T. Y. TOrO Xe
HacesieHWs), a TaKKe A0X0AaMM OT OKasaHUs yCayr u
COOTBETCTBYHOLMMUN, pacxogamu camoro Cbepa. O6-

U Pasmep YNCTOM NPuUbbLIIM BaHKa yBEANYMICA Ha
13%, 4TO TOXEe HamHoro npesbiwaeT pocT BB (4,9%)
n nHdnaumio (3,6%).

3b HanpaBu/ B NPaBUTENLCTBO 3aMPOC
0 BO3MOXHOCIW UCNOJ/Ib30BaTb HA MOKYMKy Kopropa-
TUBHbIX aKUMA HaxoAAwMmeca y Hero Ha Aeno3uTax
cpeancTea ¢0H6qa HaIéI/IOHaJ'IbHOI'O bnarococToaHua. 13
1 an%. py6. OP3 MuHOMH pasmecTun A0 _MIOHA
2015r. 6ymaru Ha 8,7 mapA., cNpoc novtu B 2 pasa
npesbicu ngsp,nomeHme, CpefHeB3BewWeHHaaA A0-
XO4HOCTb 7,62%. U3 npeg,nomeHHblx CQ CTOPOHbI B
;l)aMKax npsamoro PEMNO 200 mnpa,. py6. 6aHKM B3AAU

90 mnpa. nog 5,3%. Obbem MeXAYHAapOAHbIX pe-
BEBBOB 33 HeJesNo CHMU3MACA Ha 4 MApA,. U COCTaBUA
509,2 mnpa. pI\:/ .

Bpona. V/IHBeCcTopbl OPUEHTUPOBAANCH
Ha OTHOCWUTENIbHO YCMellHble pa3melueHpa rocobnm-
raumii ®paHumm (JOXOAHOCTb CHM3MAACh) U MicnaHum
(moxoaHOCTL yBEAMYMNACh, HO CNPOC BO3POC), a Tak-
»Ke Ha KUTanUcKne HoBOCTM (cMm. HUKe). Ceccua 3asep-
wwunacb pocrom, FTSE 100 Ha 1,18, DAX Ha 0,82, CAC
40 Ha 0,42%. HecmoTpA Ha coxpaHeHue NpoLLeHTHOMU
CTaBKM, PbIHKM TaKXe OCTa/inCb A0BOJ/IbHbI pe3ysbTa-

MSCI Indeces, NyHKTbI

3350 -
3250 - - 925
3150 4R - 885
3050 Mg [ oas
!
2950 - -
28504 8 oo " 805
A

27504 R - 765
2 -

6so4 % -
2550 - \ .
5450 4y "\ & B | 685
2350 4t LT - 645

SYSEEILL NN NNNNNNINY LYY
NOOVOTVONSTSVOTOVWONSOO LN~
- ANANAN M Tl ANANANM

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

"MHBECTULLMOHHAA KOMMNAHUA "EBPOPUHAHCBI", www.eufn.ru

Tamu 3acepanua EUB. Tak, npogneH go 15 aHBapA
2013 r. cpoOK Bblgaun 6aHKaM TpeEXMECAYHbIX Kpeau-
TOB B HEOrpaHMYeHHOM obbeme No GUKCMPOBAHHOM
CTaBKe, HO 04HOBPEMEHHQ CO0bLWAN0Ch, YTO CO CTO-
poHbl ELLE He bygeT BO30BHOBNEHWA MOKYNOK 06AM-
rauuii eBpo30HbI U AeLeBoro A0AroCpoYHOro Kpeau-
ToBaHMA. Kpome TOro, MHBECTOPbI MO3UTUBHO OLEHM-
M NO3MLUMIO pAAA YY4aCTHUKOB 3acefaHuA 3@ NOHU-
YKEHMe NPOLEeHTHbIX CTaBOK. lepmanna wn EC
006CY»KAAl0T BapMaHTbl nomowm McnaHum B CBA3K C
npobnemammn 6aHKOBCKOro CEKTOpa, XoTA odnumanb-
HOW Npocbbbl O NOMOLUY OT CTPaHbI He MOCTYNang, a
baHK AHIZIMW OCTaBM/I ba30BYIO YUETHYIO CTaBKy be3
nameHenus B 0,5% roagosbix.
A3una. Utorn nocnegHux TOPros Ha

$OHA0BbIX BUPKAX NPEUMYLLECTBEHHO MONOKUTE b-
Hble MUHYCe 33KpbIICA TONbKO WHAEKC SSE
(0,69%5, npu stom Nikkei yBeanumnca Ha 1,24, Kospi
Ha 2,56, Hang Seng Ha 0,85%. KOTMPOBKM KUTANCKMNX
aKUMKM Nagann Ha onaceHuAx 3ameafleHNA SKOHOMMU-
KW Ha GOHe CHUXeHUA KpeaWUTHOW aKTMBHOCTM, a
TaKXKe B 0XXungaHum bonbwinx IPO, 4ToO MOXKET 3HaUU-
TENIbHO YMEHbLUTb JIMKBUAHOCTb Ha (QOHAOBOM
pbiHKe. [Tocne 3aKpbITMA TOPros npuwna MHGopma-
UMA, YTO C Lenblo noaaepXaHuMA 3KOHOMMWYECKOro
pocTa B YCNOBUAX yXVﬁUJEHI/IFI cuTyaumn Espone,
BrnepBble 3a nocnegHue 4 roaa, HapogHbin 6aHK Ku-
TaA CHU3WUA NPOLLEHTHble CTaBKM NO KpeauTam U ge-
nosuTtam. Tak, c cerop.HﬂUJHero/qHﬂ CTaBKa Mo Kpeau-
TaM3n205|g/mKeHa € 6,56 0o 6,31%, no genosutam c 3,5
A0 >, 0. .

3on070. MMo31TMBHLIN X044 POHAOBLIX TOProB
cnocobcTBOBaN Nepennsy KanuTanos B bonee pucko-
Bble, HO 3aT0 U Bosiee NPUObINbHbIE aKTMBbI, LEH Ha
AparmMeTanibl Hayaan CHUXKATbCA. TaK, ecin yTPoOm
yerBepra ¢bkoyepcbl Ha 30/10T0 TOProBaAnCb MO
1621,65 ponn., 70 K 14.05 LeHa bbina yxKe Ha ypoBHe
1619,51 ponn. 3a yHLg/IPO cerogHa ¢ {Tga 30/10TO =
1571,96, cepebpo = 28,23, nnatnHa =1430,1, nanna-
o = 621,3 fonn./yHuma. .

Hedtb. LleHbl HedTM o4YeHb HeycToNuMBbI,
POCT ONATb CMEHWJICA CHUXKEHWEM, ecau B YeTBepr
yTpom Brent u Light wnaun cootseTcTBeHHo no 100,96
n 85,5 ponn. 3a bapp., 10 K 14.05 ueHbl 0603Ha4YNAN
CHMXKEHUe @o 99,69 1 85,12 A0AA., B NATHWLY YTPOM
00 98,86 1 83,16 gonn./6app. .

CobbiThA, CTaTUCTUKA, NPOTrHO3. 13 OCHOBHOW
MeXXAYHapOAHOl] CTaTUCTUKM XAEM AaHHble no ba-
NlaHCaM BHellHen Toprosam espo3oHbl 1 CLUA. Y Hac
COCTOATCA roA0Bble COORAHWMA akumoHepoB BTb u
lasnpomHedTN. BHEWHUN GOH AAA HaWuUx OupxK
CKopee HeraTMBHbIN, ¢blovepcbl Ha GUpKeBble WH-
npekcol CLUA ToprytoTcs B npeobnagatouiem muHyce,
A3na Toxe, Hed@Tb He pacTeT, XoTa pybab yKpenndeT-
cAa. CerogHA yTpoM CTano M3BECTHO, YTO Fitch_ noHu-
310 JOATOCPOYHbIA U KPATKOCPOYHBIA PEeNTUHIU
aedonta amuTeHTa MicnaHMn B MECTHOW M MHOCTPaH-
HOW BantoTe C HEeraTMBHbIM MPOTrHO30M, U MUPOBbIM
nnou.l.a,g.KaM ewe nNpeacTouT OTbIrpaTb 3Ty HOBOCTb.
Hawwu 6upxn, BepoATHO, B TaKOM Cay4yae MOTYT No-
cnefoBatb 33 BHeWwHUMM ¢daktopamu, Tem 6onee,
YTO CerogHa Ana Apyrux bupK Hepensa 3aBepLuaercs,
3aBTpPa Mbl TOPFyEM OAHM.

lMonHaa Bepcus exxeAHEBHOr0 aHaINTUYECKO-
ro o63opa, 08.06.2012
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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2.2. EBpona
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O

2.3. A3ua

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocnep,Hme wecTb Heﬂ,eﬂb
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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.
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HedTb mapku Brent: HeaenbHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2. LeHbl Ha ra3 n 6eH3uH
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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
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

O

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

O
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BEHHOCTWU He HeceT.




