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E}XepaHEeBHbIA KOMMEHTapui

octoutca 3acepgaHue Ub no

BOMPOCAM  MPOUEHTHOM  MNOJIUTUKU
(nocnegHee npwu HblHeWwHem npeacenatesie), Nosél-
LeHMe CTaBOK HepeasibHO NPU CHUKAIOLLENCS 3KOHO-
MUKe, CHUXXEHWe CTaBKM peduHaAHCMPOBaHMA TOXKe
HepeasibHO BBMAY pacTylien WMHPAAUMM, XOTA BO3-
MOKHO MO AJIMHHbBIM onepa%mmvu (no aHanoruu c npe-
OblAYWUM cHUXeHMemM Ha 0,25%). baHku 6yayT 3a-
BepLaTb Nepuog, ycpeaHeHMs o06s3aTesibHbIX pesep-
BOB B LIb, 4TO TpaANMLMOHHO NOBbIWAET CNPOC Ha pyb-
NIEBYIO INKBUAHOCTb.

CLUA. YpoBeHb 6e3paboTnupl 3a Mecsl, yBeau-
yunca c 7,5 pno 7,6% (oxkmaanu 7,5%), poct 6e3pabo-
TUUbI OOBACHAETCA Tem, YTO HacesieHWe CTano BO3-
BPaLLATbCA Ha PbIHOK TPyJa B MOMCKax paboTbl. Kosin-
yecTBO pabounx mecT (He cuMTas CeNbCKOro XO3AnCT-
Ba) BbIpoC/sI0 Ha 175 ThIC., TOrAa Kak OXKUAAAWU POCT
Ha 170 Toic. CpeaHAaa NPOAO/IKUTENbHOCTL paboyen
HeJenun octanacb HemsmeHHoM (34,5 vaca), cpefgmﬁ
no4yacoBoM [0x0n4, yBennumnca Ha 1 ueHT go 23,89
[0/1. U MO CPAaBHEHUIO C NPOLUbIM FOA0M BbIpOC Ha
2,0%, HeckonbKo bosnblue, Yem MHPAALMA 33 TOT XKe
nepuoa. B uenom pbIHKM OTHECAUCb K TaKoM CTaTu-
CTUKe NONOXKUTENIbHO: B CBOEM COBOKYMHOCTM NOKasa-
TeNN BbITNALENN HEOAHO3HAYHO, @ 3HAYMT, LUAHCHI
npogosxernna QE nosbiwatotca. B pesyabrate WH-
nekc Dow Jones industrial average nosbicusica Ha
1,38, Standard & Poor's 500 Ha 1,28 Nasdaq Compos-
ite Ha 1,32%.

Poccua. MMpu noppepkke Hed™m w
BHELIHEro nos3uTMBa UTOTM MOCAEefHEro AHA Heaenun
nokasany poct, nHaekca MMBB a 2,05, PTC Ha 2,14%.
Y poccumckux 6aHKoB coxpaHaeTcs AedUUNT IMKBUA-
HocTu. Tak, B NATHMLUY bbl10 NpegaoxkeHo 130 mapa,.
gy6. B Buge npamoro PEMO Ha 1 geHb, BeCb AMMUT
bl/1 BblAaH Ha YTPEHHEM ayKLMOHe (cnpoc npesbicun
npegnoxeHne Ha 40%) nop 5,66%, CTaBKa pblHKA
Bbiwe M pasBHa 6,32%. CerogHA, KpOMe NOMNONHEHMUA
JIMKBUZHOCTU B BM/E KPeaMTOB CO CTOpOHbI LB, Ka-
3HayencTBO pasmellaeT Ha genosutax 6aHkos 100
MApA4. py6. Ha 35 AHEN, MMHMMaIbHAA CTaBKa pasme-
weHusa 5,7%. doHg, KX Takxe pasmellaeT Ha Aeno-
31Tbl B 6aHKax no 5 mnpa. pyb. Ha cpoku 30, 79 aHen
M 0 BOCTpeboBaHUA. paBUTENbCTBO  0400pU-
10 3aKOHOMPOEKT OTHOCUTENIbHO YBENUYEHUS npe-
[AeNbHOro pa3mepa_CTPaxoBoro sosmelleHnsa ao 1
MJH. pyb6., ceityac 700 Tbic. Yncras npmbdblnb Coep-
6aHka no PCBY 3a 5 mecaAues coctasuna 156,8 mnpa,.
py6., 4To Ha 1,2% 6osblue, Yem 3a aHANOMMYHbIN Ne-
puoz npoLwnoro roaa.
EBpona. bupu 3aBepwnan Topru nAT-
HI/IIébI poctom uHgekcos, FTSE 100 Ha 1,2, DAX Ha
1,92, CAC 40 Ha 1,53%, Bbllleawan CTaTUCTUKA MMena
NOJIOXKUTE/IbHBIA XapaKTep. Tak, NpoMnpon3BoACTBO
B lepmaHMm nokasano pocTt 3a mecay Ha 1,8% npwm
HYNEBbIX OMWUAAHUAX, Npeaplayliee U3MeHeHue
+1,2%. byHpecbaHK »xaeT pocta BBI Kak atom, Tak u B
cneayroulem roay, XOTA OH TOXe MOHM3M/ MPOrHo3
no Temnam pocta BBl NepmaHnm cOOTBETCTBEHHO A0
+0,3% (paHee +0,4%) n +1,5% (paHee 1,(%). yngqma—
eTcA cuUTyaums ¢ ToprosbiMm 6asaHcom BennkobpuTta-
HUK, 3a Mecau, aeduumT cHM3mAca ¢ 9,2 ao 8,2 mapa,.
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dYHTOB CTEPANHIOB.

A3una. doHgosble TOprK B ANOHWUK 3a-
BEPLWMANCL CHUKeHnem uHaekca Nikkei Ha 0,21%,
NPUYNHA B YKPEMNIEHUWN MeHbI NO OTHOLLIEHUIO K A0N-
napy (96,79 veH 3a gonn.). Hanbonee cunbHO CHUMKa-
INCb KOTUPOBKM aKLWUIA TaKUX SKCMOPTEPOB, Kak aB-
TOMObUNecTpouTenbHble KomnaHuu, akuum Honda
Motor, B 4yacTtHocTK, nogewesenn Ha 3,9%, Nissan
Motor Ha 3,6%, Toyota Motor Ha 2,8%. CHMXanucb u
KOTMPOBKM ngomssop,menem 3/IEKTPOHUKM (TaK, CHU-
»eHune ana Canon cocTtasuno 2,6%). [Lpyrue nno-
WKW TaKKe 3aBepLINAM TOPrM NATHULbI MUHYCOM,
Shanghai Composite cHusmnca Ha 1,39, Hang_Seng
Ha 1,21, Kospi Ha 1,80%. Ha gMHamMMKy KMTaUCKUX
6MpPXK MOBAMANO CHUNKEHUE MHAEKCA OMeperKatoLmx
3KOHOMMYECKUX MHAMKATOPOB, 3a mecAy, co 100,0
80 99,8 nyHkTos. Co ctopoHbl JPMorgan Chase cHu-
YXeH NPOrHo3 no nNpubbINN I0XKHOKOPEWCKOW Komna-
HUM Samsung Electronics B cBA3M ¢ ocnabaeHvem
cnpoca Ha Galaxy S4. W3 uHdpopmaumm BbIXOAHbIX
AHen otmeTum, yTo BBI1 AnoHun yBennumnnca s nep-
BOM KBapTa/sie OTHOCMTENbHO MpeablayLlero Ksapra-
na Ha 1,0%, n 3to 6onble, yem oxkunganocs(0,9%).
Y10 Kacaetca npomnpoussoactsa Kutaa, cutyauuma
HeoZHO3HayHasn, PocT cam no cebe BbICOKUM (9,2% B
roJ0BOM U3MEPEHMM), HO OXKUAAHUA ObIIM BbIE, K
TOMY e, NOABUINCL APYrne TPEeBOXHble CUrHasbl:
TaK, CHUXKAOTCA LeHbl NPou3BoAUTENeN, POCT IKC-
nopta MMHMManeH 3a 10 mecAues, MMNOPT CHU3UACA
Ha 0,3% (xkpanu pocT Ha 6%). Ha pbiHke MBK noa-
CKOYMNWN CTaBKM, MOCNe TOro, Kak OAMH U3 KPYMHbIX
6aHKOB He CMOT BEPHYTb KpeauT U Hayanacb LenHasa
peakuusa HensaTeXel M MOBbIWEHHOro cnpoca Ha
JIMKBUOHOCT.

3ono1o. Pbroyepcbl Ha 30/10TO € yTpa
NATHMUbI TOoprosasnuce no 1411,9, 14.00 no
1410,96, Ha 3aKpbITMK no 1383,0 gonn. 3a yHUMIO, Ha
¢doHe no3nTUBHOM AMHAMUKM GOHAOBLIX MIOWAA0K
MHBeCTOpPbl PUKCMpPOBann Npubbiaib U Nepeknagplsa-
nvch B bonee puUCKOBaHHbIE, HO U Bonee JoxoaHble
aKTUBbI. )

HedTb. Brent u Light XTEOM NATHUUbI
wnun no 103,79 n 94,7, k 14.00 no 103,32 n 95,38, Ha
3akKkpbiTMm no 104,56 1 96,03 gonn. 3a 6app., LeHbI, B
YacTHOCTK, PACTYT Ha MHOOPMALMU MO CHUNKEHUIO
3anacoB HedT n 6eH3nHa B CLUA 1 oxunaaHuax npe-
MWW MO reonoaUTUYECKOMY pmcxyésuGopbl 8 UpaHe,
HanpsaxeHue B Cupun 1 Typummn). Kpome Toro, HedpTb
nogopoxKana Ha poHe 6onee-meHee 61aronpUATHbIX
[LAHHbIX MO pbiHKY TpyAaa CLUA, yto no3sonsAeT Hage-
ATbCA Ha yBE/IMYEHNE CNPOCa Ha SHEPrOHOCUTEN.

. Cratuctuka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTUKU KOAEM WHAEKC J0BEPUA UHBE-
CTOPOB B 30HE eBpoélz 30), UHAEKC AMHAMUKM PbIH-
Ka Tpyaa B CLUA (1 .00). dblovepcbl Ha bupkesble
nHaekcbl CLUA ceituac ToprytoTtca B natoce, A3na npe-
UMYLLECTBEHHO TOXe, HedTb He CHMKaeTcAa. Poccnin-
CKMe BUPXKM NpU TaKoM noaaepKKe MoryT noapacty,
HO A1 3aKPenJieHUA PocTa BarKHa peakums apyrux
NJOWaA0K Ha BbllWeAWwy CTaTUCTUKY M3 A3uuK, a
TaKXe pe3yabTaTbl 3aceaaHusa LB PO.

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 -
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McTouHuKM faHHbIx: Bloomberg.
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NIKKEI 225 Index: mecsiuHble AaHHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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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
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru




-]
o
=
S
[
()]
=
-
o
T
)
Q

CbipbeBble PbIHKU
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PbIHOK meTannoB
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Ddbloyepc Ha aIIOMUHUI: He AebHble dbloyepc Ha aIIOMUHWIA: MeCAYHbIE

: eXxegHeBHble

Dbloyepc Ha aNOMUHN
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

10

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-

O
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BEHHOCTWU He HeceT.




