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HcneKTopbl OOH B 6/uKaliWwee Bpema Bep-
VlHytca B Cupuio ana usydyeHua npeanosa-
raemol XMMUYEeCcKoM aTaku B npuropoge Anenno.
CLUA. OcHOBHbIM $aKTOPOM AMHAMWMKM (POH-
OOBbIX MAOWAAOK cTan GakT Hayana ABYXAHEBHOrO
3acegaHua ®PC, MHBECTOPbI XKAYT PeLeHna No NoBo-
ay QE, Ho, NOKa ero HeT, UCNONb3YIT BO3MOMXHOCTU
A MOKYNOK, NO_WMTOraM TOProB BTOPHWKA WHAEKC
ow Jones =+0,23, S&P =+0,42, NASDAQ =+0,75%.
Buepa Takve BO3MOXKHOCTM NpeaoCcTaBuIa CTaTUCTUKA
no uHoAAUMKM, M oblwaa u ba3osasa MHPNAUMA (be3
y4yeTa NpoAYKTOB NUTAHUA U SHEProHocuTeNnewn, Lene-
Bor opueHTup PPC) 3a mecsau, Bbipocan Ha 0,1%, Kak
n oxupganocb. MNpogonkaet paboty KomureT no one-
paumAM Ha OTKpPbITbIX pbiHKax ®PC (FOMC), onaceHusa
csepTbiBaHMA QF NpofoKaloT 0cTaBaTbCA OCHOBHbIM
daKTopom AMHAMWMKM GOHAOBLIX NJOLWAAOK. [elcT-
BUTeNbHO, No ¢akTy pocT BBI1 ceivac paseH 2,5%
(maxke Bbilwe oxmnpaaHum B 2,2%). Ho ewe, Kak Kpute-
un cyabbbl Nporpammbl, OCTAlOTCA PbIHOK TpyAa
KOTOpPbI HEe AOCTUraeT LENEBOTO0 COCTOSHUA) U _WH-
bnauma (KoTopan HUXKe NopPoroBoro 3HavyeHus B 2%),
41O AaeT Bce ocHosaHUA Ana ®PC coxpaHute QE no
KpaliHen mepe [0 cnefytolero sacefaHus, a ganee
HayaTb PaBHOMEPHOE CHUXKEHME MOKYMOK aKTMBOB Ha
10 mnpa. gonn. B mecAl, CHavyasa MNOTEYHbIX, a 3a-
Tem rocbymar ¢ Tem, 4TobbI K utonto 2014r. nporpam-
Ma 6blna 3aBeplieHa NOJIHOCTbIO, €C/IM TOJIbKO He
nosBaTca 0bcToATeNnbCTBa GOPCMAKOPHOTO XapaKTe-
pa. MbI yxe nucanum, yto npasutensctso CLUA Hame-
R/IGHO NIMKBMAMPOBATL MNOTeYHble areHTcTBa Fannie
ae u_Freddie Mac, HaunoHanM3MpPOBaAHHbIE B
2008r., bymaru KoTopbiXx Ha 40 mapAa. JONN. exeme-
cAa4yHo nokynaet ®PC B pamkax nporpammel QE, npea-
nosiaraeTcs, YTo UMNoTeyHble 3aMmbl y 6aHKoB OyayT
BbIKyNaTb YacCTHble MHCTUTYLUMOHA/bHblE OpraHu3a-
LMK, OHM Xe byayT BbINyCKaTb U LleHHble Bymarn nog,
ux obecneyeHune. A B Lenom no cygbbe QE Hanom-
HUM, KCTaTW, 4TO Npu OBCYXAEHWUU BO3MOXKHOIO
ceepTbiBaHMA QE 3TMm asryctom B [keKcoH-Xoyne,
npeactasutenm baHka AHrAMun u baHka ANoHMK, KOTO-
pble NPUHUMaNKM yyactme B KoHdepeHuun OPC, Bbipa-
3UIN YBEPEHHOCTb B TOM, YTO CTUMYAMpPYIOLWME Npo-
rpammbl MX BAHKOB MOTyT ObiTb PaCLUMPEHDbI U HUBE-
enfxroT noboe cokpauweHne QE co cTopoHbl ®PC

Poccua. bupxun 3asepimaun Toq_rm BTOPHMKA
Hebosbwrm poctom (MMBB Ha 0,17, PTC Ha 0,25%).
B nopy Hanorosbix MaTEXeW Perynatop crapaeTtcs
NOMOJIHATb JIMKBMOHOCTb B Mepy Cnpoca U emy 3To
NoKa yaaetcs, TaK, 6aHKam 6bls10 NpeasoKeHo oaHo-
aHesHoe PEMO Ha 390 mapa. pyb., cnpoc coctasun
354 mnpAa., KpegouT B_pasmepe Cnpoca BblgaH Nog,
5,55% (CTaBKa pbiHKa 6,16%). YuuTbiBan, 4TO CerogHn
6aHKam n8e CTOMT BO3BPAT paHee B3ATOro Heae/b-
Horo PEMO, ﬁE TaKXe BYepa npeasioua CooTBETCT-
BytOWMI Kpeaut B cymme 2400 mnpa. py6., cnpoc
6bln Ha 21 Mng}q., KpeauT_BbldaH nog 5,52%
CTaBKa pblHKa 6,78%). Ka3HauyelcTBO pasmecTu/o Ha
aHKOBCKMe aenosuTbl 65 mnpa. pyb., cnpoc cocTa-
sun 91,3 mapa. pyb., ctaBka pasmeleHva 5,71%,
CPOK 35 AHel. MUHGUH CeroHsA, HanpoTUB, U3biMaeT
JIMKBUOHOCTb, OH NPeanoXut 15-netime OP3 Ha 20

MSCI Indeces, NyHKTbI
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mnpg. pyb. n 10-netHue Ha 10 mnpa. pyb. (cambiii
KPYMHbIA 06bem NpeanoxKeHus ¢ cepeamnHbl Mas).

M3 pacyeTa rog K rogy pocT NpoMnopu3BoaCT-
Ba 32 8 MecALEB Hy/IeBOM. 3a 3TOT XKe Nepuos, akTu-
Bbl BAHKOBCKOW CUCTEeMbl Bbipocan Ha 8,8% (9,4%
I'OﬁOM paHee), KpeauTbl npe,cingpmmwﬂm Ha 9,0%
(9,4%), kpeanTbl Pusnuuam Ha 19,8% (26,1%), Bkna-
abl Ha 11,9% (9, %26 cgeéc&CTBa, npueaeyeHHble OT
opraHusaumm Ha 10,4% (2,6%).

lfocayma BYepa nNpuHANA B MNepBoM
YTEHUW 3aKOHOMPOEKT O MOBbILEHUN CTPAXxOBOro
BO3MELLEHNA NO DaHKOBCKMM BKIagam PpU3NYECKUX
ang, ¢ 700 Tbic. Ao 1 mAH. py6.

EBpona. WMHAEKCbl BTOPHMKA CHU3WU-
nvcb, FTSE 100 Ha 0,80, X Ha 0,19, CAC 40 Ha -
0,16%, Ha oxknaaHun mutoros 3acedaHna OPC nHBe-
cTopbl puKcupoBanm npubbiib. Mexay Tem, nos-
BU/CA Uenblii 610K HOBOM MNO3UTUBHOU CTAaTUCTUKM,
TaK, YAyYLWMNOCb COCTOAHME Toprosoro H6anaHca es-
po3oHbl (33 mecaw, npoduumt Bo3poc ¢ 16,5 go 18,2
MApA.), MoKasan NnpuMeYaTesbHbIN POCT UHAEKC 3KO-
HOMWYECKMX OXMAAHUW MHBECTOpOoB B fepmaHum (c
42,0 po 49,6 nyHKTa, 0Xnpanocb 46,0 NyHKTa), CHU-
3unacb MHPAAUMA B BennkobputaHum, B rofosom
M3MEPEHUU cenyac pasBHa 2,7%, mecAauem paHee
6bina 2,8%. rlpaBI/ITeanTBOuBenI/IKOG UTaHWUWN_ pas-
MeCTUNO0 Ha pblHKe 6% akumit Lloyds Banking Grou
Plc. 3a 3,2 mnpa. ¢yHTOB cTepauHros (okono 5,
MAp4. JONN.), TeNepb JONA rOCYAapcTBa B KanuTane
Lloyds cokpatunacb A0 32,7%. baHK 6bla YacTUYHO
HaLMOHANM3MpPOBaH (?(ak n_Royal Bank of Scotland) B

008 r., obwue pacxoabl 6rogKeTa npu 3TOM CocTa-
BUAM 66 mnpa. ¢yHTOB, akuumn Lloyds celtyac bbiam
npoAaHbl NO LeHe Bbille NOKYMNKU FocyAapcTBOM Ha
MOMEHT BXOXAEHWNA B KanuTan.

. Asua. Toprn BTOpPHMKA 3aBepLUnINCL B
muHyce, Nikkei cHusuncsa Ha 0,65, SSE Ha 2,05, Kospi
HA 0,39, Hang Seng Ha 0,31%.Bbipoc o6bem npamblix
MHOCTPaHHbIX MHBECTUUMI B KnTan, 6e3paboTmua B
TOHKOHre coxpaHunacb Ha yposHe 3,3%.

3onoto. Pbrovepcbl Ha 30/10TO ¥T7pom
BYepa Toprosanmce no 1313,11, k 14.00 no 1317,00,
cerogHa ytpom no 1297,18 ponn. 3a yHUMIO, UHBe-
CTOPbI He 3HAKOT, Yero Um oxuaate ot PPC.

Hedtb. PbiHKM yXKe opueHTUpPYoTCA Ha
CEroAHALWHIO CTAaTUCTUKY MO 3anacam HedTu B
CLUA, Brent u Light ytpom Byepa wam no 109,6 u
105,8, K 14.00 no_ 109,64 n 105,63, cerogHs ¢ yTpa
no 107,96 1 105,59 aonn. 3a 6app.

CTaTUCTUKA, NPOrHO3. [MOCKO/IbKY WH-
dopmauums ¢ 3acegaHua ®PC nossuTCcA nocne 3aKpbl-
™S TOpI’OBéZZ.O MCK), B onpeaeneHHon mepe bup-
M MOTyT 06paTUTb BHUMAHME HA BbIXOAALLYHO CTaTh-
CTUKY, B 4aCTHOCTH, }¥aem u3 CLUA yncno HavaTtbix
cTpoutenscts. aomos (16.30), AaHHble Mo 3amacam
HedpTn (18.30). Dbloyepchbl Ha OMpKeBble UHAEKCHI

A ceiuac Toprytotca B natoce, Asma (Kpome Ano-
HUK) TOXe, HedTb noApactaeT — TaK YTO, NPU TaKUX
MCXOAHBIX YC/NOBMAX Hayana TOPros, POCCUIMCKUE
6MPXKN Ha OTKPBITUM MOTYT MPOLO/IKUTL POCT.

O/1HaA BEPCUA eXeAHEBHOro aHanu-
TMyeckoro o63opa, 18.09.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 3
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -

nocneagHue wectbHeaenb

FTSE 100 Index: HegenbHble AaHHbIE -
B VI'VIQCHQ/J,HIAI‘Z roa

FTSE 100 Index: MecsuHble AaHHble -
nocnegHue 15 net .
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: e)kxegHeBHble AaHHbIE -
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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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3.3. PbIHOK meTannos
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AHanUTUYECKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
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TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)
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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.




