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peuma nepeseseHa n3 coctasa nHaekca MSCI passu-
TbIX CTPaH B pPa3pAg, Pa3sBMBAIOLWMXCA PbIHKOB, Npu-
YyemM TaKaa NepecTaHOBKA MPOM3OLWINA BNepsble, Npu-
YMHa - HecooTseTcTBUE KpuTepmam MSCL. Mpu stom
M3 paspaga PasBMBAKOLMXCA CTPaH MHAOEKCA WUCKLO-
yeHa Mapokko, a Katap n OA3, HanNnpOTUB, BKOYEHDI
B COCTaB Pa3BMBAOLMXCA CTPaH. [MoBbIWEHMA A0 CTa-
Tyca pa3BUTbIX gme ABa roga oxungatot f0xHada Kopen
n TamsaHb, MSCI Hayan 0630p KMTAWCKOro pblHKA
aKUWUM C uenblo onpeaeneHna BOSMOXHOCTU BKOYe-
HUA pAda KOMMNaHWIM B cocTaB MHAeKca MSCI Emergin
Markets.

CLIA. OnaceHuna cokpaweHua QE 3a-
CTaBAAOT MHBECTOPOB BbIXOAUTb U3 CcpeaHe - U A0-
rOCPQYHbIX rocbymar (Tak, AoxogHocTb 10-n1eTHMX
rocobaurauuii B MOMeHTe aocturana 2,293%). Teky-
LwMe HOBOCTM A00aBnAoT HeraTMea. Tak, MHAEKC on-
TUMU3Ma B Masiom BusHece cHU3MACA 3a mecay, ¢ 92,1
00 _94,4 nyHKTa, TOBapHble 3anacbl Ha CKnagax onTo-
BOW TOProB/iv noBbICMANCL Ha 0,2%, KaK U OXuaanu.
Mutenn bonee TbicAYM 4OMOB 3BAaKyMPOBaHbI B LUTATE
Konopago B cBA3M C NpuMpoOAHbIMKU MNoOXKapamu. Ha
3ToM ¢$OHe ceccua cpe%bl 3aBEepLIMIACh CHUXKEHUEM:
?%%/Kca Dow Jones Ha 0,84, S&P Ha 0,84, NASDAQ Ha

’ 0.

Poccua. Poccuitickme Buprku BYepa He
paboTanu, ctpaHa otmeyana leHb Poccmun. HakaHyHe,
nepes BbIXOAHbIM AHEM, TOPrM BTOPHMKA 3aBepLuu-
ncb IEX €CTBEHHBIM CHUMEHUEM OUPMKEBbIX UHAOEK-
cOoB, BE Ha 2,54, PTC Ha 2,84%. CuTyauma C nnK-
BUAHOCTbIO B HOpMe, Tak, LB npegnoxun Bo BTOpHUK
npAmoe PEMNO Ha 1 n 7 gHen, COOTBETCTBEHHO B CyM-
me 340 n 1720 mnpga. py6. Ha YTPEHHEM_aYKLUMOHEe
CMpocC Ha O4HOAHEBHbIN KpeanuT CcocTaBua 233 mapa,.,
KpeauT BblAaH B pa3mepe cnpoca nof 5,57% (cTaBKka
pbIHKa Bbllle M paBHa 5,89%). Ha HeaenbHOM ayKuMo-
He TaKXe KpeguT BblAaH B pasmepe cnpoca (11 39
Mmapa. py6.) noa 5,52% (cTaBKa pblHKa 6,18%).
CerogHA npesnpeHT (1) npeactasut depepanbHomy
CobpaHuio brogkeTHOe nocnaHMe C OCHOBHbLIMWM Ha-
npaBieHnAMM PUHAHCOBOM MOAUTUMKKM Ha 2014-2016
rr. CornacHo brogxeTHOMy KogeKcy, broaKeTHoe no-
cnaHue npesngeHta PegepanbHomy cobpaHuio aBna-
eTca 06A3aTeNIbHbIM 31EMEHTOM Mpoueaypbl NoAro-
TOBKM peaepanbHoro broaxera.

Espona. or_prvn cpeabl  3aBepLunancb
noHmxeHnem nHaexcos, FTSE Ha 0,64, DAX Ha 0,96,
CAC 40 Ha 1,19%. CtaTMCTMKa nmenia HEO4HO3HAYHbIN
Xapakrep. TaK, MpOMNPOM3BOACTBO B €BPO30OHE, XOTA
1 CHM3mnnocb Ha 0,6% MO CpaBHEHWIO C NPOLWIbIM rO-
L0M, 33 nocnegHUn mecaw, Bbipocno Ha 0,4%, a mecsa-
ﬁem paHee ronoBoe CHUXeHue coctasnsano 1,4%.

HPAAUMA B T€pMaHUM NO CPaBHEHUIO C AAHHbIMMU
QHANOrMYyHOro nepuoga NpoLwnoro roga pasHa 1,5%,
3a mecay, 6e3 M3MeHEeHWM, KaK M O¥XWAanocb, BO
®paHuum nHonsuma yseamdmnnaco ¢ 0,8 o 0,9%, uto
TOXe Oblno oXupgaemo. B BenMKoépMTaHMM poct
NPOMNPON3BOACTBA COCTaBmA 3a mecAy, 0,1%, oaHako
OTHOCUTE/IbHO répoumoro roga npomnpou3BOACTBO
CHM3UNOCb Ha 0,6%, mecAauem paHee CHUXKeHue bblio
Ha 1,4%. be3paboTvua He MEHAeTCcA, OCTaBasACb Ha
ypoBHe 7,8%.

A3una. baHK ANOHMK NpUHAN peleHune

MSCI Indeces, NyHKTbI
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co3aaTb GOHA, ANA CTUMYAMPOBAHMA AOCTyNa K 3a-
€MHbIM CpefCcTBaM YacTHOro busHeca U HaceneHus.
OH 6yaeT KOMNEHCMPOBATb HW3KME MPOLEHTbI NO
Kpeautam KOTOEIbIe ¢ 20 MIOHA CTaHYyT BblgaBaTb
YyacTHble HBaHKK. YTO Ke KacaeTcA HOBbIX Mep MOHe-
TApHOro CTUMY/ZIMPOBAHUA, TO OHU MPUHATLI He Obl-
v, byaet npofonkeHa paHee o6bABAEHHAA NONUTH-
Ka pacClUMpeHMA AeHEeXHOW 6a3bl, 4TObbl NO3TanHO
NoAHATb YpoBeHb MHPAAUUK [0 2% C Lenblo CTumy-
JIMPOBAHUA KOHBIOHKTYPbI, eXemecAYHble 3aKyMKu
rocobnuraumi coxgaHﬂTcn Ha HeonpeaeneHHoe Bge—
MA Ha ypoBHe OT 6 A0 7 TpAH. neH (ot 61,1 no 69,5
MApA. Aonn., 6onbwe Tonbko B CLUA, 85 mnpa,.). He
by4eT MoKa MPUHATO M HOBbIX MEP MO CHUXKEHWIO
AO0X0oAHOCTM rocobnuraumii, a 3To nosbiwaeT u 6e3
TOro OFPOMHbII CyBEPEHHbIW A0AT ANOHUKU, KOTOPbLIN
yKe bonee yem BABOe NpeBbillaeT pasmepbl HaLMo-
HanbHoro BBI1. Kpome TOro, 4OXO4HOCTb AeCATUAET-
HWX rocbymar BbICTyNnaeT KpuUTepuem gaa onpegene-
HWA JONTOCPOYHbIX KPeAUTHbIX CTaBQK, B YaCTHOCTH,
ONA KOPNOPaTUBHBIX 3aMMCTBOBAaHUM U UNOTEKU, U
ee pocT genaet becnonesHbiMu ycuama BbaHka no
aKTUBM3aLMWN KOHDBIOHKTYPbl. KOTUPOBKM aKuui no
UTOram cpeél.bl cHusmnmce, nHaoekc Nikkei Ha 0,21,
Kospi Ha 0,56%. B lOxHon Kopee nosbicunca ypo-
BeHb be3paboTuubl (3a mecay, ¢ 3,1 no 3,2%). Ha 12
WIoHA bblna Ha3HavyeHa BCTpeya AByx Kopel Ha ypos-
He MMUHUCTPOB, HO KOxHaa Kopea pelunna NoOHM3UTb
Y( OBEHb YYaCTHWKOB 3TMX NeperoBoposB. B oTeeT
[P oTkasanacb nocnatb CBOMX NpeacTaBuTeneu,

neperoBopbl 3aL/n B TYMNWK.

3o0n010. ®Pblovepcbl Ha 30/10TO YTPOM
Toprytotca nol1388,06 I§|,0m1. 3a YHUMIO.

HedTtb. Brent n Light ytpom wnau no
103,25 1 95,54 ponn. 3a 6app. 3anacel HedTn B CLUA
YBEIMYMAUCD NPU OXKUIOIHUAX CHUMKEHUA, TEKYLLUN
CNpOC Ha BEH3WUH CHM3WACA, Ha HedTenpoayKTbl No-
BbICMJ/ICA, UCMONb30BaHNE MPOU3BOACTBEHHbIX MOLLL-
HocTel coctasmno 87,5, oxxmaanocb 88,7%. [Nobblya
cbipoit HedTu BHyTpU CLLA npesbicuna obbem MM-
nopTta Bnepsble 3a nociegHye 16 net, paspaboTka
CNAHLUEBbIX MECTOPOXKAEHWUM COKpallaeT 3aBUCK-
mocTb CLUA oT 3apybexkHoln HepTn. Muposble 3ana-
cbl cnaHuesoin HedTn coctasnaT 10% OT 3amacos
Bcel HepTH, Ha NepBom mecto Poccusa, Ha BTOPOM
CWA, Ha TpeTbem KuTan, KpynHble 3aneXn pacnona-
ratoTCA TaKXKe Ha Tepputopun ApreHTuHbl, Jinsuum,
BeHecyanbl 1 Mekcuku. Mo cnaHuesomy rasy Ha nep-
BOoM mecTe Kutaln, Ha BTOpom ApreHTuHa, Ha TpeTb-
em Anxup, Poccua Ha gesatom mecte. Muposble
3anacbl C/IaHLEBOro rasa cocrasnaoT 32% oT mupo-
BbIX 3aNacoB NMPMPOAHOrO rasa.

. TaTUCTUKa, nporHo3. M3 Haubonee
3HAUMMOM CTaTUCTUKMU KOEM  NPOU3BOACTBEHHYIO
uHonAumio B F'epmannm (10.00), ns CLUA paHHble O
PO3HMYHBIX NpPOoAaxKax U YMCA0 NepPBUYHBIX Obpalle-
HWI 3a nocobrem no be3pabotuue (16.30). Pbloyep-
Cbl Ha Bupkesble MHAeKcbl CLUA celtyac ToprytoTca B
MWHYyce, A3na cHWKaeTcA, HedTb He pacTeT. MHBe-
CTOPbI HAa POCCUMCKUX BUPKaAX Ha OTKPLITUN HE UMe-
10T peasnibHOM BHELWHeN NOoAAEPKKU, HO B onpeje-
NIeHHOW Mepe MOryT MONy4UTb ee B YCTHOM BUAE B
X04e BbICTYN/IEHUA NPRe3naeHTa, HO Aaxe Npu Kom-

OPTHbIX LieHaX aKuMW 3Ta HaZex4a MOXKeT He cpa-
oTaTb.

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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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
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MIB Index: e)kxegHeBHble AaHHbIE -
nocneaHve WecTb HeAeNb
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

Nb

$/6appe

’

nocn. 15 ner

OaHHble

-1 101

7$/6a ppenb

-nocnefHuii roa,

OaHHble

S/6appenb

J

nocneaHue Wectb HeAeNb,

ncnpag,

TpaHCKOHTUHEHTabHbI

ncnpag,

)
I
)
=
©
I
(]
I
s
E
I
o
X
o
I
©
o
i

eNb

cnpag, $/6app

HTaNbHbIN

e

TpaHCKOHTUH

o
=
(]
Q
Q
©
O
S~
wr

S/6appenb

O

O

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

3

- BenukobputaHusa:

MpupoaHbIi ras

BenukobputaHma:
le aH., NeHCoB/Tepm

nras-

MpupoaHbl

Espona: exxeHepgenbHble

nras-

MpupoaHbl

mMmecAYHble AaH

efenbHb

’

e8po/mBT/4

AdHHblEe

CLUA: mecayHble

AaHHble $V/MJ'!I-V|.76P.T.Q.

nras

MpupoaHbl

ras CLLUA: HegenbHble
S/MnH.6p.T.€.

MpupoaHbI

CLUA: exxegHeBHble AaHHble -

nras

MpupoaHbl

’

AaHHbIE

S/mn.bp.re.

nocneagHue wectbHeaenb,

LleHa Ha 6eH3uH B CLLIA: cpeaHas no

LleHa Ha 6eH3uH B CLLA: cpeHas no

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE

$/rannou

MapKamMmu permoHam,

AdHHblE,

S SRR SRR, sy U

O

O

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

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnep,Hwe wecTb Hep,en b, $/MeTp TOHHy

Dbloyepc Ha HUKeb: HegenbHble

®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble $/MeTp TOHHY
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McTouHukM gaHHbix: Bloomberg (LME).
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http://www.cbsnews.com
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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.




