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poctom uHaekcos (DJA Ha 1,02, SandP
Ha 0,96, Nasdaqg Ha 0,85%), noaaep»KKa npuwwna €o
CTaTUCTUKOM MO yTOYHEeHUto pocta BBIM B nepsom
KBapTasie: BMeCTO OXuaaembix 2,4% daKtnueckuii
pocT coctaBua 1,8% B rogoBom namepeHun. Mpobne-
Mbl C 3KOHOMMUKOM 6bINM C HEKOTOPbIM 0bneryeHnem
NPWHATbI PbIHKaMMK, MOTOMY YTO MPW TaKOM CTaTUCTU-
Ke KonnyecteeHHoe cmaryeHme (QE) nmeet Bce LWaH-
Cbl Ha coxpaHeHue. CHuxeHue pocTta BBl npousow-
10, B Y4aCTHOCTW, B CBA3U C YTOYHEHMEM KaTeropui
«JIMYHbIE PacXoabl» U KUHBECTULMM B BU3HECH.

Mpe3snpgent CLUA npepnoxun naaH
60pbbbl C UISMEHEHNEM K/IMMATA, B YaCTHOCTU, MyTEM
orpaHuM4eHns BbIBPOCOB YrNEKUCIOro rasa Ans sneK-
TpocTaHuMi. K HacToAwemy BpemMeHU CBA3b MeXKAy
BbIBPOCOM Yrnekucnoro rasa U U3SMeHeHMeM KammaTa
He JoKa3aHa.

Poccua. B pycne obuwero nosblwaTesnb-
HOro TpeHAa BbIPOC/AM BYEPA U HawwM 6upxku, MMBB
Ha 1,76, PTC Ha 1,44%. Ha ¢oHe HanorosbIx BbiNAaTt
LB P® ysennunn ammut ogHogHesHoro PEMO go 600
mapa. pyb6., HO 1 3TOro OKa3anocb Maso, CNPoOC Ha
YTPEHHEM ayKUMOHe cocTasun 612 mapa., Kpeaut
6bin BblAaH B pasmepe cnpoca nog 5,54% (ctaBka
pblHKa paBHa 6,42%, perynsatop SBHO He CNocobCTBY-
eT pa3BuTHio pbiHka MBK). ®oHa KX pasmectun Ha
nenosntbl 6aHKkoB 2 mapa,. py6. nog, 7,22% Ha 42 gHA,
crnpoc noyt B 6 pas npesBbicMa npegnoxeHune. BIb
CerofHA nposeaeT ayKUMOH Mo pasMeLLeHuio cpeacTs
NMEHCUOHHbIX HAKOMNEHWA Ha Aeno3uTbl B OaHKax,
cpok 355 aHeli (!), MMHMManbHas cTaBKka pasmeLlle-
Hua 7,4%.

MpaBUTENBCTBO, KaK OXWAOAETcA, pac-
CMOTPUT HOBbIN NaaH nNpuBaTM3auun Ha 2014 - 2016
rr., NOAroTOBNEHHbIN PocumywiectBoM M npeaycmaT-
puBatownii bonee ymepeHHbIN BbIXO4, rocyaapctsa m3
CbipbeBbIX aKTUBOB. TaK, B YacTHOCTW, NpegnonaraeT-
CA COXpaHeHWe KoHTpons 3a PocHedtblo, BTB, Poc-
cenbxosbaHKom, PocarponusmHrom. B nporpammy,
npasAa, BKAOYEHbI U HOBble aKTUBbI, Hanpumep, Poc-
TesieKom u asponopT BHykoBo. UHAAUMA ¢ Havana
roga pasHa 3,5%.

EBpona. Ha 6uprKax npasun obLwmin
OMTUMM3M, MHOEKCbI yBennuunmcb, FTSE Ha 1,04, DAX
Ha 1,66, CAC Ha 2,09%. Mexay Tem, pervoHasnbHas
CTaTUCTUKa OblNa HEOAHO3HAYHOM, TaK, C OAHOWN CTO-
POHbI, yBeAnUnACca 3a mecay, ¢ 6,5 o 6,8 nyHkTa wuH-
OeKc noTpebutenbckoro posepua B [epmaHuum
(oxkupanoce 6,5 nyHkta). C Apyroii CTOpPOHbI, BO
®PpaHuMM NPOAO/KAETCA pPeLeccus, KsBapTasibHbIN
BB cHMrKaeTca 3-i1 pa3 nogpas, KOHKPETHO YTOUYHEH-
HbI BB B nepBom KBapTane cHM3uncs Ha 0,2% OTHO-

MSCI Indeces, NyHKTbI
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CUTENbHO TNpeapblayLero KeapTana (npeabliayuiee
U3MeHeHMe TaKoe Ke).

A3us. HapogHoln 6aHK KuTas 3aasua,
yTo ByAeT COXpaHATb CTAaBKM [AEHEKHOro PbIHKA Ha
060CHOBaHHbIX YPOBHAX, MNP 3TOM CE30HHbIN ¢ak-
TOp, CTUMY/IMPOBABLUMIA MX POCT, BCKOPE COMAET Ha
HeT. Buepa baHK ye npenoctaBun cpenctsa pagy
6aHKOB 1 rOTOB MOMOYb U APYTMM KpeauTHbIM opra-
HU3aLMAM, XOTA CHOBa NOAYEPKHY/, YTO B LE/OM B
cucTeme HepocCTaTKa JIMKBUMAHOCTU HeT. baHK 3aBe-
pUA, 4TO PUCKM MeKOBAHKOBCKOW /NIMKBMAHOCTM MO
6onblIen YacTM HAXoAATCA MO, KOHTPOJEM, CTaBKM
no KpeguTy OBEpPHAWUT CHU3MAMCL ¢ 6,65 o 5,83%
(mecay Hasag 6blno0 2-3%). CuTyaums Ha 6Gupskax
Havyana BbinpasaaTbca, Kospi n Hang Seng B cpeay
YyBE/IMYUAUCL COOTBETCTBEHHO Ha 0,16 u 2,43%, Nik-
kei n SSE cHMsmamch Ha 1,04 n 0,41%. OgHako onace-
HUA aeduumMTa COXPaHAOTCA, @ €CIU KPU3UC IMKBUA-
HOCTWU 3aTAHETCA, BbIPACTyT CTaBKM NO KOpnopaTus-
HbIM KpeguTam, YTo 3amMea/IMT SKOHOMUYECKUI POCT.

3ono01o. HSBC CHU3MA NPOrHO3 LLEeH Ha
3071070 1 cepebpo Ha 2013 n 2014 rr., TaK, B TEKY-
Lem rogy ueHa 3on0Ta coctasut 1396 gonn. 3a yH-
umuto (paHee 6bino 1542 ponn.), cepebpa 21 gonn.
(BmecTo 26 ponn.). MpUUYMHA CHUXKEHMA UEH - B ONa-
CEHUWN CKOPOro OKOHYAHMA CTUMYAMPYIOWUX Mep
®PC, a TakKe nepcneKkTUBbl c1aboro pocta 3KOHOMU-
Kn Kutasa. NHBecTopbl BYepa onacanamcb, YTO CTaTu-
cTvka no BBIM CLUA, 6yay4um nonoxuTenoHomu, yeenum-
YUT BEPOATHOCTb Bbixoga ®PC 13 nporpammbl BbIKy-
na akTUBOB Yy)Ke B 6auKalwee Bpems. B pesynbTate
Habaaanoch yKpensjeHwe [onnapa U CHUXKEHUe
CNpoca Ha 30/10TO, KaK MHCTPYMEHTA 3awuTbl OT UH-
bNALMOHHBIX PUCKOB. PbloYepcbl Ha 30/10TO YTPOM
BYepa Toprosanmcb no 1252,14, k 14.00 no 1227,75,
cerogHa ¢ ytpa no 1242,85 ponn. 3a yHumio —
«rnomorna» ctatucTuka no BBM CLLA.

He¢Tb. Brent u Light o6o3Haumnm sue-
pa poCT, B HaZeX4e Ha CHUXeHWe 3anacos HedTH B
CWA, ytpom wnu no 100,78 n 94,61, k 14.00 no
101,11 n 94,82, cerogHAa ytpom no 102,17 95,91
[onn. 3a 6bapp. 3anacbl HeGTU NPAKTUYECKM He yBe-
NIMYUINCH, XOTA U OCTA/IMCb HA AOCTAaTOYHO BbICOKOM
YpOBHe

CratuctMka, nporHos. M3 Haubonee
3HAYMMOM CTATUCTUKK Kaem bespaboTtuuy B Mepma-
Hum (11.55), BBM Bennkobputanuu (12.30), nuuyHble
pacxoabl U pgoxoabl M 6asosyto MHONsumio B CLUA
(16.30). ®bloyepcbl Ha bBupkesble MHAEKCb CLUA
yTpom pacTtyT, A3ua u HedTb TOXKe, YTO co3aaeT
NpeanoCbINKN 1A NPOAO/IKEHUA POCTA POCCUNCKUX
6UpK.

MonHaa Bepcua exeLHEBHOrO aHaAu-
TMYeckoro 063opa, 27.06.2013

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK
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2.1. Amepuka & Poccusa
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McTouHuKM faHHbIx: Bloomberg.
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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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -

nocneagHue wectbHeaenb

NIKKEI 225 Index: HegenbHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHble
nocnegHve wecTb HeaeNb
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

8

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




T
s
m
I
]

©
=
m
@©
[
s
x
5
o
o
g
o
[+2]
(7]
D
2
o

(o)

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

O

2. LeHbl Ha ra3 n 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

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




