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CLWA. OTmeTm cpasy, 4TO OUpPXKKM B
MmuHyce (Dow Jones =-0,7, S&P =-0,58,
NASDAQ =-0,38%) 1 3TOT UTOr ONpPeaeNNACA HEOXKI=
[AHHO CUJIbHOM CTAaTUCTMKOM MO  NPOAAXKaM KUJbA
Ha BTOPMYHOM pbIHKe. HacTpoeHua cpeau nokynate-
nem 6blI NAaHMYECKMMM B CBA3K C NOBbILLEHMEM UMO-
TEYHbIX CTAaBOK U OXMUAAHUAMM NPOLAOIKEHNA UX POC-
Ta, UMea B BMAY ONACeHUA NO BO3SMOXHOMY CBEPTbI-
BaHUto QE yxe B 6amKalilwee Bpema. Tenepb 0 Npo-
TOKoMe nocnegHero 3acegaHma OPC, pesynbTtaTt ero
M3BECTEH (COXpPAaHEHMEe HU3KMUX CTABOK A0 AOCTUNKe-
HUA 6e3paboTnubl 3HaYeHns 6,5% u npu MHPAAUMK
He Bbiwwe 2,2%, a TaKKe, B 3aBUCMMOCTU OT COCTOAHMA
3KOHOMMKM — nocteneHHoe ceepTbiBaHMe QE c 3aBep-
LWEHMEM K cepesiMHe ceaytowero roga). iHeectopos
WMHTepecoBas Cam MPOLLEeCC MPUHATUA TaKoro pelue-
HWA 1 BO3MOKHble NoapobHocTM no QE (cm. Haw Bye-
pawHuii 0630p). Ho, Kak Mbl M Npeanonaranun, nNpo-
rHO3 CBOPAYMBAHWUA Mporpammbl B cepegmHe 2014r.
no-npexHemy ycTpamsaeT nogasnsawolee 60ONbLIKH-
CTBO 4/ieHOB KoMuTeTa No OTKPbITbIM PbIHKaM, 6osee
TOro, yneHbl KommTteTa HECKONIbKO MeHee yBepEeHbl B
OXXMB/IEHUM 3KOHOMMYECKOrO pocTa B bGaumKanwen
nepcnekTnee, 4em 31o 6110 MecAL, TOMy Hasag,
CeroaHa B [)kekcoH Xoyne (CLUA, wrat
BaliOMWHI) HauyMHAETCA eMKeroAHblid ABYXAHEBHbIN
cemMnHap PPC no obCcyKAeHUIO MOHETAapPHON NOAUTK-
KW nepeg NeTHUMU KaHuKynamu. I-H bepHaHKe, BBU-
[y 3arpy»KeHHocTH, He ByaeT NpucyTCTBOBaTb Ha AaH-
HOM MepPOoMNPUATUU, KaK N BOSMOXKHbI €ro NpeemMHmnK
r-H Cammepc, a Takxe rnasbl ELLB n BaHka AHrauwm.
Hanbonee BarkHble fOKNaAbl OXKMAAIOTCA OT NpeacTa-
BuTenel pykosoactea ®PC u rnasbl baHka AnoHuu.
Poccua. Kak n nporHosmposanun Espo-
bu1HaHCbI, TOPrK cpeabl 3aKPbIIUCb HE3HAYUTENbHBIM,
OTHOCUTENIbHO APYruX MAOWAAOK, CHUMKEHMEM WH-
aekcos, MMBB Ha 0,05, PTC Ha 0,40%. Hawa nocnea-
HAA HOBOCTb - pyKoBoguTenem cayxbol LB P® no
¢d1HaHCOBbIM pbliHKam c 1 ceHTABpA 2013r. Ha3HayeH
nepebli 3amecTutenb npeacegatens LB r. Lseuos.
M3 ctatnctmkn M3IP P® otmeTnm, 4To B 1 KBapTasie no
CpaBHeHUIO C 4 KBapTanom npoLaioro roga poct BBl
coctasun 0,2%, Bo 2 KBapTane no cpasHeHuio C |
kBaptasiom 0,1%. CHM3Mack peanbHble pacrnonarae-
Mble [0X04bl HAaCeNeHUA C y4eTOM CE30HHOro M Ka-
NeHpapHoro ¢GakTopos, NOMOXKUTENbHOE Calbao TOp-
rosoro 6anaHca 3a nosroga Ha 12,5% meHbLue aHano-
FTMYHOTO MOKa3aTensa MPOLIOFO roAa, 3KCMOPT CHU-
3KcA Ha 2,6%, MmnopT Bblpoc Ha 3,8%. OT cebs go-
6aBMM, YTO OTTOK MHOCTPAHHOTO KanuTana AOMNOMHUT-
CA KOHBepTauuen ANMBUAEHOHbIX BbINaT. Tem He me-
Hee, BOCCTAHOB/EHWE €BPOMENCKOW 3KOHOMMUKU W,
COOTBETCTBEHHO, CMPOCa HAa POCCUMCKUIA IKCNOPT B
onpeaeneHHON Mepe MO3UTUBHO CKaXKeTcA Ha pocTe
Hawero BBI. Ecau, kK Tomy e, u LB 6yaet cnocobet-
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BOBaTb POCTY MyTEM CMATYEHUA MOHETAPHOM MOAu-
TUKM, K KOHLY roa COCTOAHME 3KOHOMWKM MOKET
YyAYYWKTbCA. JIMKBMAHOCTM B HaHKOBCKOM cucteme
NMoka A0CTaTO4YHO, YTPOM BYepa cnpoc HaHKoB Ha
Kpegutbl LUb Ha ogHOAHEBHOM ayKuMOHE NPAMOro
PEMO 6bin mMmeHblUe npeanoskeHua (CoOOTBETCTBEHHO
169 u 180 mnpa. pyb.), KpeauT BblaaH nog 5,62%
(cTaBKa pbiHKa 6,16%). MUHOUH U3bIMan NUKBUA-
HoOCTb, Npegnaraa OP3 B ob6vbeme 10 mapa. pyb. co
cpokom noraweHna B 2016 r., cnpoc coctasun 6
MAPA4., OOXOAHOCTb 6,32%. KasHauyelcTBO ceroaHs
pa3meLlaeT Ha 6aHKOBCKUX genosnTtax 25 mapa. py6b.
Ha 91 AeHb, MMHMMaNbHAA CTaBKa pa3mMeLLeHus
5,8%. UHdNAumMA c Havyana roga pasHa 4,7%.

EBpona. bupxun cpeapl 3aKpblIUCb He-
60/bWNM CHUXKEeHMeM nHAeKkcos, DAX Ha 0,18, CAC
40 Ha 0,34, FTSE 100 Ha 0,97,%, Topru WwWnm Ha OXKu-
LaHUAX nocnegHero npoTtokona ®PC.

A3ua. Topru B AinoOHWMKN BYepa 3aBepLumn-
nncb nosbllweHnem uHaekca Nikkei Ha 0,21%, He-
CMOTPA Ha yKpensieHue ueHbl. Ha doHe cHuxeHuA
KOTUPOBOK aKLMWN 3KCNopTepoB M HaHKoB, onpeae-
NAWMM OKasasocb BAMAHWE HA pe3ysbTaT TOPros
poCTa KOTMPOBOK KOMMaHMi No paboTe c HeABUXKM-
MOCTbI0. YC/NIOBHbIM MJIIOCOM 3aKpbliacb ceccua B
matepukoBom Kwutae, nHaekc SSE ysenuumnca Ha
0,02%, Kospi n Hang Seng CHU3MIMCb COOTBETCTBEH-
HO Ha 1,08 n 0,69%. YTpom cerogHsA BbIlW/a CTAaTUCTU-
Ka MO MHAEKCY AeNI0BOM aKTUBHOCTM B MPOMbILL/IEH-
Hoctn HSBC KuTtasa (3a mecsy, Bbipoc ¢ 47,7 oo 50,1
MYHKT), BO3POC/IM YNCTbIE BIOKEHWUSA HEPE3UAEHTOB B
ANOHCKME aKLUu.

3onoto. Pbrovepcbl Ha 30/10TO TOPro-
BaAucb yTpom cpegbl no 1370,11, k 14.00 no
1362,80, cerogHs ¢ ytpa no 1362,85 ponn. 3a yHUuiO,
Ha GOoHe yKpenneHua Jonnapa v B OXUAAHUM MUHY-
TOK ®PC MHBECTOPbI YaCTUYHO NEPEXOANAN B 3aLLMT-
Hble aKTMBbI.

Hedtb. MNocTynnno m3sectme 0 3aKpbl-
Tun B8 CLUA Tpybonposoga Seaway, No KoTopomy
HedTb NnaeT U3 XxpaHnauwa B KywnHre B panoH Mek-
CMKaAHCKOro 3anmBa Ha HM3 u B MmopTbl OTrpy3Kw,
NPUYUHBI U NPOAOIKUTENBHOCTL OCTAHOBKM Tpy6O-
nposoAa HeusBecTHbl. Byepa Brent m Light ytpom
wnm no 109,73 n 104,8, k 14.00 no 109,61 n 104,86,
cerogHAa ytpom no 109,53 n 103,77 pgonn. 3a 6app.

CraTucTMKa, nporHo3. M3 Haumbonee
3HAYMMOM CTAaTUCTUKM KAEM PAL UHOEKCOB AEN0BOM
aKTMBHOCTM no eBpo3oHe (11.28-11.58), aaHHble no
pbiHKY Tpyaa B CLUA (16.30). dbloyepchbl Ha Bupske-
Bble MHAeKcbl CLUA ToprykoTcs ceiiyac B MUHYyce,
A3ua B npeobnagatowem mMuHyce, HedpTb He pacTerT.
Poccuitickne BUpKKM Npu TakKMX NCXOLHbIX YCAOBUAX K
OTKPbITUIO TOProB ByAyT KAaTb NOAAEPHKKN U3BHE.

MonHas BepcuA eXefHEBHOIO aHa/u-
TMYeckoro 063opa, 22.08.2013
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.3. A3ua
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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
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).

Pacyetbl: UK «EBpOdUHaAHCHI»
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»
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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»

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-
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BEHHOCTWU He HeceT.




