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E}XepaHEeBHbIA KOMMEHTapui

CLUA. HecmoTpa Ha noBblleHMe CO CTOPOHbI
®PC nporHo3a no 6e3pabotuue, Tekywas curyauua
Ha pbIHKe TPyAa He TaK YK _NnJjoxa, N9 KpanHen mepe
KOJIMYeCcTBO I'Ie%BI/ILIHbIX obpaleHni 3a nocobuamm
cHusmnnocb (c 389 go 387 Tbic., NpaBAa, OXMAANOCH
380 TbIC.).

Ewe o pewennn ®PC (npuHaTto 11 rono-
CaMu, NPOTUB TONIbKO 1) MO MPOANEHUIO onepauuu
TBUCT A0 KOHLA TEKYLLEro roda: OHO ABAAETCA ONTu-
MaJibHbIM, CNOCOOCTBYET YKPENNEHWUIO A0NNapa, Pu-
HAHCMPOBAHWUIO HOBOrO MOTONKA FOCAOArA, CHUXKe-
HUIO _ JOXOAHOCTU O/IFOCPOYHbIX  rocobauraumi
(4nTar: cToMmocTu OBCAY}KMBaAHUA rocaonra) U cra-
BOK MO MNoOTeKe (OpUMEHTUPYHOTCA Ha [AO0XOAHOCTb
[ONTOCPOYHbBIX rOC ymarT. onee, TOro, TEM CaMbiM
MCNONb30BaH aAMMHUCTPATUBHLIA PECYPC, KOTOPbIM
pacnonaraet AEUCTBYIOWMM NPE3NLEHT M He pacno-
naraeT ero NPOTMBHUK Ha Bblbopax. UmeeTca B BUAY
noAZep:KKa 3/1eKTopaTa, NOCKO/IbKY KPenKkun_ aonnap
0becneynT NoHUKeHne LUeH IHeProHoOCUTENEN, @ HU3-
KMe CTaBKM MO UMNOTEKe ELLe CU/IbHEe NOBbICAT YNC/IO
CTOPOHHWKOB f-Ha Obambl. PbIHKKM, He moayy4nB Ao-
NOJIHUTENbHOM NIMKBUAHOCTU (YAMBUTENBHO, YTO OHM
Ha 3TO PaCCYMTbIBANM) WU MCMNONb3YA CHUMKEHWE CO
TOpoHbl PPC nporHo3a pocta BBl Ha Tekywmih rog,
?BMGCTO MaKcMmanbHbiX 2,9 Ao 2,4%) Kak nosog,
OPYXXHO OTpearMpoBann CHUMKEHMEM LieH aKTUBOB,
BK/IO4AA Cbipbe U AparmeTansibl.

NTOrv TOproe B 3HaYMTE/NIbHOM MUHYCE
MHACKE Dow Jones =-1,96, S&P 500 =-2,23, NASDAQ
=-2,44%.

Poccua. [leHb 3aBeplinaca CHUMXeHnem
WHOEKCOB, KaK_W MpOorHosnposann EBpoduHaHChI
(MMBB =0,81, PTC = 1’93%T‘|

BbicTynan Ha [leTepbyprckom mexayHa-
pPOAHOM 3KOHOMMYECKOM GOpyMme, Npe3naeHT, B Ya-
CTHOCTK, OTMeTWA, 4To Poccua byaeT npmMBeTcTBOBaTb
y4yacTue B NMpMBaTM3aLMM WMHOCTPAHHbIX CTpaTermye-
CKMX MHBECTOPOB M OTKPbITa ANA NPUTOKA MHOCTPaH-
HbIX WHBECTULIMI, B TOM YUC/E B CTpaTernyeckme ob-
JIaCTU, HO 3TOT NOTOK AO/IXKeH bbITb B3aUMHbIM. [NaBa
CbepbaHka B CBOEM BbICTYNIEHUN HE, UCK/IOHYUA Be-
POATHOCTb MpuBaTU3auMK 7,6% akumii baHKa yxKe B
TeKyLem rogy.

MocnegHne HosocCTU. [lpaBUTENBCTBO
NPUCTYNWIO K NOArOTOBKE a/ibTEPHATUBHOIO BapuaH-
Ta brogykeTta Ha 2013 rog, Ha cay4an CHUMKEHUSA LEH Ha
HedTb. M3 npepnoxKeHHbIX BYepa co cTopoHbl LB 390
Mﬂﬁé. pyb. Ha ongo HEBHOM ayK%VIOH npAMOro
PENQ 6aHku B3aan 372 mapa. nog, 5,32% (cnpoc bbin
Ha 406 Nu1p,c|..!ir

OT aKT, YTO NpPU CHUXKalOLLENCA Hed-
TM Mbl Habaogaem n ocnabneHme pybas, MOXKET Bbl-
3BaTb Ha POCCUMCKUX BUPKax NPoJaXKM POCCUMCKUX
LUeHHbIX Oymar, cO BCEMMW BbITEKAOWMMWU M3 3TOTO
nocneacTemMAMM. YTo KacaeTcA 3KCNopTepoB, TO Ae-
Ba/ibBallMA pybaa B KAKOU-TO MepPe KOMMEHCUPYET UM
noTepu _OT CHUXKEHUA LeHbl HedTn, HO MHNALNA MO-
YKeT BbITU U3-NOJ, KOHTPOAA.

EBpona. eraTMBHaﬂéoeaK%Mﬂ Ha petue-
Hue ®OPC n(;))opé)nmanaCb, FTSE 100 =-0,99, DAX =-
0,77, CAC 40 =-0,39%. TpeBoxunam n noKanbHble Npo-
6nembl. Tak, MOHATHO, YTO NepPBOE, YTO MOMbITAETCA
chenatb HOBOE MpPaBUTENbCTBO [peuuu, 3TO yBenu-
YUTb CPOK BbINOJHEHUA 00A3aTe/bCTB, ,g,aHHblx Kpe-

ANTOPAM MpPEXHMM MNPaBUTENbCTBOM. FepmaHum
MSCI Indeces, NyHKTbI
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CHU3UIUCb MHAEKCHI AeN0BO aKTUBHQCTU. Bo3pocna
JOXOAHOCTb UCMAHCKWUX rocobauraunn. M3 xopolumx
HoBOCTEN - PpaHUMA TaKKe pa3mellana B YeTsepr
roco6nmraL5mm, CNpOC NPEBbICUMA NpPeaoKeHne 60-
nee yem B 2 pasa, OXOAHOCTb CHU3MNACb, MOCKO/b-
Ky 3TU rocbymarn HafexHee WCMAHCKWUX, a [0X0o4-
HOCTb BbILLE, YEeM MO HEMELKMM bymaram.
CTann M3BeCTHbl pe3ynbTaTbl He3aBW-
CUMBbIX ayAMTOPOB OTHOCUTE/NIBHO COCTOAHWNA HaHKOB-
CKOM cuctembl McnaHun. Tak, 4nAa BOCCTaHOBAEHUA
Kanytana moxkeT notpebosatbca Ao 62 mapa.
atou ceAsm 100 mapga, eBEo,6y>+<e 0f,00pEeHHbIE K Bbl-
g,eneHmo Co CTOpOHbI EC, 6yayT AoCTaTOYHbI, TeM
o/lee, YTO TPEM KPynHenwnm baHKam NomolLLb He
Tpebyetcs. N
A3ua. bupxu no mtoram nocnegHen
Ceccum 3aKpbIANCE Pa3HOHaNpPaBAeHQ, B NKCE TO/b-
kKo Nikkei F60,82%). PoCT MHAeKca bbln obecrneyeH
HoBOCTAMM U3 Tpeumu o GOpMMPOBaHUN NpaBUTENb-
CTBa, a TaKXKe 0cCnabneHMem WeHbl NO pesyabTaTty
3acegaHma OPC. OctanbHble BUMPXKM NOKasajin CHU-
YKEHWe, OTbIrpaB AMHAMUKY MHAEKCA AeN0BOW aKTUB-
HOCTU B MPOMbILLIeHHOCTU KnuTaa (3a mecAl, CHU3MA-
cA ¢ 48,4 po 48,1 nyHKTa, 4YTO ABIAETCA MUHUMANb-
HbIM 3HaYyeHMem 3a nocnegHue 7 mecaueB). KoH-
KpeTHo SSE cHusunca Ha 1,35, Kospi Ha 0,79, Hang
Seng Ha 1,3%.
3on0710. YKpenaeHne ponnapa no pe-
3y/ibTaTam peLleHunn CDPC?HI/I LeHTa A0MNOIHUTENbHO)
yAEPXUBAET LEeHbl AparMeTannos OT pocTa. TaK, ec-
N yTpOM yeTBepra 30/10T0 Toprosanocb no 1601,94
[ONn. 3a yHUuMio, K 14.45 ueHa coctasuna 1600,11
OONN., YTPOM ceroE.Hﬂ ¢dbtoyepcbl Ha 3010TO0 =
1566,78 c%pe6po = 26,93, nnatury = 1428,1, nanna-
onn = 608,05 gonn./yHUmMA.
edtb. PocTt 3anacos Hedtn B CLUA
BbICTYMAET Ha CerofHA AOMNONHUTENbHBIM ONepaTuB-
HbIM (QaKTOPOM, NMOHUKAOWMM LeHY HedTU. Kpome
TOro, HECOMHEHHO, MOHMMKAOLWEE BAUAHNE Ha LieHbl
Llﬁlhf OKaKeT CHuKeHue nporHoza ®PC no pocty BBI]
CUIA, Ha ueHbl Brent npofonKaeT BANATL MPAHCKUN
¢dakTop. Ha poHe cHMKeHWAa cnpoca EBponbl 1 CLUA,
a TaKXke, BO3MOXKHO, Kutaa, PyHAameHTaNbHasA cu-
Tyauma He cnocobcTByeT pOCTy LeH Ha HedTb, Kak U
npotusoctosHne B Cvpun. YTpom BYepa Brent wna
no 92,26, Light Sweet_no 80,15, Kk 14.45 cooTBeTCI-
BeHHo no 91,87 n 80,77, cerogHA c ytpa 89,9 1 78,68

nonn./6app.

CobbiTnA, NPorHos. MNpQaomKuT pabo-
Ty [leTepbyprckum mexayHapoAHbIM  3KOHOMUYe-
CKU Gopym. BHEWHUN GOH MMEET ABHO BblparKeH-
HYI HEraTMBHYIO HaMpPaB/JIEHHOCTb, XOTA (bloYepChbl
Ha amepUKaHCKMe MHAEKCbl TOPrylTCa No-pa3HoMYy,
HO A3uAa B MMHyce, HedTb CHwkaeTca, lossunach
CUNbHaA HeratyBHaA HoBocTb: Moody’s noHM3u0
KPeaUTHbIN PenTUHr 15 mexkayHapoaHbix baHKoB (B
1.4, JPMorgan, Bank of America, Goldman Sachs,
Citigroup, Morgan Stanley, Credit Suisse, UBS, HSBC
Barclays, Royal Bank of Scotland, BNP Paribas, Credit
Agricole, Societe Generale, Deutsche Bank Royal
Bank of Canada), 06bACHMB 3TO yXyAllEeHUEM LONT0-
CPOYHbIX MPOrHO30B MO Npubbian baHKoB. Tenepb
MI/IEOBbIe NAOWAAKM, KPOME Peakuun Ha pelleHne
®PC, byayT oTbIrpbIBaTb eLe WU 3Ty HOBOCTb. Poccmi-
CKME BMPHKM B CBOEM ABUMKEHUM 3a BHELUHUM GOHOM
UMEIOT AONONHUTENBHBIN GAaKTOP CHUMKEHUA -  ANHa-
MuKa HedTW. [lpaliBepbl pOCTa OTCYTCTBYHOT.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

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

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
_nocnepue wecTo Hedenb NOCNEAHWIA TOA, nocneptue 15 net
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: e)kxegHeBHble AaHHbIE -

nocneagHue LLleCTb Heﬂ,eﬂb
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IBEX 35 Index: HegenbHble AaHHbIE -
nocnegHuii rog
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2.3. A3ua

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb HepeN1b

Brazil Bovespa Index: HeaenbHble
__AaHHble - nocnep,val roa

Brazil Bovespa Index: mecauyHble
_AaHHble -nocnepHue 15 net
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Argentina Merval Index: HeaenbHble
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Argentina Merval Index: mecayHble
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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
]
a
)
(8}

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

O

‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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2. LeHbl Ha ra3 n 6eH3uH

3

- BenukobputaHusa:

MpupoaHbIi ras

- BenukobputaHusa:

MpupoaHbIl ras

Espona: exxeHepgenbHble

nras-

MpupoaHbl

neHcos/Tepm

mMecAYHble AaH.,

neHcos/Tepm

le AaH.,

bHbl

Hegen

~ AaHHble, eBpo /MBT/M

CLUA: mecayHble

MpupoaHbIl ras

CLWA: HepenbHble

MpupoaHbIl ras

CLUA: exxegHeBHble AaHHble -

nras

MpupoaHbl

$/mnn.6p.te.

nocneagHue wectbHeaenb,

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

LleHa Ha 6eH3uH B CLLIA: cpeaHas no

LleHa Ha 6eH3uH B CLLA: cpeHas no

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE

$/rannou

MapKamMmu permoHam,

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

9

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




CblprBble PbIHKU: PbIHOK MeTannos
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
I'lOCﬂe,CI,HIAe wecTb Heﬂ,eﬂb $/M€Tp TOHHy
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbi: UK «EBpOodUHAHCHI» (:)

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

O




"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

www.enfn.ru

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.




