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Cupml 00 21 ceHTABpA AONKHA NPeacTaBUTb
MHOOPMALIMIO O CBOEM XMMMUYECKOM Opy-
KUK (HAMMEHOBaHWA, BUAbI U KOJIMYECTBO OTPaBAAIO-
WMX BelwecTs, TMMNbl H0enpunacoB, MeCTOHaxXoMae-
HWe CKNafoB, LLEHTPOB NPOM3BOACTBA M UCCNef0Ba-
HWUI). TIO/IHOE YHUUTOXKEHUE XUMOPYKUA [OTKHO
3aBepwmnTbCA K cepeamHe 2014r.

CLWA. Topru cBe,u.bl npuveenn K cyLLECTBeHHo—
M%i)OCTy nHaexcos, Dow Jones Ha 0,95, S&P 500 Ha
1,22, NASDAQ Ha 1,01%. KoHeuHO, gpansepom cTano
peweHne OPC HMYErO HE MEHATL B nEor amme QE:
CTaBKa coxpaHaeTtca Ha yposHe 0-0,25%, noKynku
roc6\éN\ar M MMNOTEeYHbIX 06/iMraunii byayt npexHumm,
Ha 85 MApA. JONN. eXeMeCAYHO, pelleHne NpPUHATO
60/1bWMHCTBOM _F0I0COB, _MPOTUB_ NPOroa0coBana
nmwb rnasa ®Pb KaHsac-Cutu r. ,EI,)KopépK. Mexay
Tem, co ctopoHbl PPC yxyaweH nporHo3 BBIM Ha 3TOT
rogb BMecTo 2,3 -2,6% oxunpaetca 2-2,3%, a poct BB
8 2014 r., ckopee Bcero, coctasuT 2,9-3,1% no cpas-
HEHMIO C paHee nporHo3upyembimn 3-3,5%. [nasa
®PC B x04€ npecc-KoHPepeHLMM HE UCKOYMUA HaYa-
Nla cBepTbIBaHNA NPOrpaMmel A0 KOHLLA rofa B 3asu-
CMMOCTM OT 3KOHOMMYECcKon cutyaumm, y OPC Het
YKECTKO YCTAHOBJ/IEHHbIX CPOKOB_ AJ/1A COKpalleHuA
NPOrpammbl, TONbKO CTabWAbHbINA POCT 3KOHOMUKM
MOMET CTaTb CYLLECTBEHHbIM apryMeHTOM TaKoro La-
ra. Ho paxe ecnm cokpaweHune QE n HauHeTcA B 3TOM
roay, ®PC bysetr OopMeHTMPOBATbCA Ha IKOHOMMYe-
CKME MOKasaTe/n B JaNbHeWlel peannsaummn nnaHa
Mo COKpaLLeHUto.

Poccua. Ceccus clg)e@bl 3aKpblJlacb B MUHyce
(MMBB Ha yposHe 0,55, PTC 0,71%), B 4ONONHEHUN K
OXuAaHuAN pewenna ®PC, Hawmn BUpKKM noayumnn
HeraTMBHbIA UMNY/bC CO CTOPOHbI_HOBOCTHOTO OHa.
Tak, rnasa MOP 3aABMJI, YTO POCCUIACKAA SIKOHOMMUKA B
HacTosLee BBeMﬂ HaxoguTCA B CaMOM F1y6oKOm
Kpusuce ¢ 2008 r., ypoBEHb Pa3BUTUA IKOHOMWUKMK B
TEKYLEM roay BnepBble Ynan HUKe cpegHero no mMmu-
py. MUHPUH PP cumtaeT uenecoobpasHbim 0b6a3aTb
rockomnaHuu ¢ 2014 r. naatuTb AMBUAEHAbI B pasme-
pe He meHee 35% yncTon Nnpmbbian no @O0. YeTblI-
pe ceHatopa_CLUA Hanpaswuau cBoemy npes3naeHTy
nucbmo, Tpebya BBECTU CaHKLMM B OTHOLUIEHMU POC-
CUICKMX BaHKOB, CBA3AHHbIX, MO _MX MHEHWI0, C Pu-
HaHcMpoBaHMem npasutensctsa Cvpun, 4T0 HapyLla-
eT peXum caHkumin, seegeHHbix CLUA, EC u OOH.
Peub naet o B3b (nomoraeTt Cvpun nnatmutb 3a pakeT-
Hble cuctembl C-300), BTB (xpaHATcA nYHblE CPpeacT-
Ba npe3sunaeHta Cupuun) u TasnpombaHke (onnata
Hecbmg:. I'Ifep,no»(eHo 3aMOpPO3UTb aKTUBbI 3TUX BaH-
koB B CLUA v 3anpeTntb Ux AeATeNbHOCTb B CTEl)_aHe, a
TaKXXe OrpaHnMynTb Bbe3s UX coTpygHuKam. BTB yxe
BbICTYMWU/ C ONPOBEPKEHNEM.

baHkam BYyepa 6bl710 NpeanoxeHO O4HOLHEB-
Hoe PEMO Ha 200 mapa. py6., cnpoc coctaBua 192
MAPA., KpeauT B pasmepe cnpoca BblaaH nog 5,60%
(cTaBKa pbiHKa 6,19%). KasHayelicTBO ceroaHsa pasme-
LLaeT Ha aeno3uTbl KombaHkos 10 MHF,D,. py6. Ha 182
OHA NOA MWHMMA/bHYIO CTaBKy 6%. Focayma Byepa
NPWHAMA B NEPBOM YTEHMM 3aKOHOMPOEKT O NOBbIWe-
HUW CTPaxoBOro Bo3melleHMA No GaHKOBCKMM BKNa-
Aam ¢usmyecknx auu, ¢ 700 Tbic. o 1 maH. py6. UH-
aekc MMBBE 6onee yem Ha 50% cOCTOUT U3 aKLMW

MSCI Indeces, NyHKTbI
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—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

TOCKOMMNaHUM (TONbKO CyMMapHbIiA Bec lagnpoma
CbepbaHka B MHAEKce cocTaBnseT 6onee 30%), uTo
BbICTYyMaeT GaKTOPOM pUCKa A4/1A 3anagHblX MHBECTO-
pOB: MeHbLUasA TMOKOCTb B YNPaBAEHUN, 3aBblLLEHHbI-
MW Kan3aTpaTbl, ONeperKatoLmii poCcT onepaLMoHHbIX
M KOMMEPYECKMX PACXOA0B MO CPAaBHEHWUIO C A0X04a-
MW, yyacTue B HaLB/IOHaanO 3HAYMMBbIX MPOEKTax
TMna Onmmnunagbl-2014 n YM no ¢yt6oay-2018. UH-
dnauma ¢ Havana roga pasHa 4,6%, LIb oxxuaaet K
KOHLLY rofa pocT LeH npumepHO Ha 6%. Onpoc BLIN-
OM nokasas, 4To CaMou ocTpoit Npobnemoit cTpaHbl
HaLWW rpaxaaHe No-npeXxHemy CYMTAOT CUTyaLMmio B
cdepe KKX, Ha BTopom mecTe UHnALMA, fanee cne-
OYIOT HU3KWUIA YPOBEHb KM3HU, KOPPYNUMs 1 b6ropo-
Kpatusm.

EBpona. WHAeKcbl cpeabl oOTpasvaun
HeyBepeHHOCTb MHBeCToSpOB OTHOCUTE/IbHO OXupaae-
MbIx peweHnin ®PC: FTSE 100 =-0,17, DAX =+0,45,
CAC 40 =+0,6%. 13 HoBOCTEM permoHa OTMETUM, YTO
Kunp nnaHupyeT CHATb B AHBApe BCe OrpaHUMYeHMUA
Ha ABUXKEHNE OEeHEXHbIX CpeacTB, BBEAEHHbIE noce
3aMOpaKMBaHUA B MapTe AEeN03NTOB B MECTHbIX baH-
Kax.

A3ua. Topru cpegpl 3aBeplwuincb B
NPenMyLLECTBEHHOM NJOCE, MHBECTOPblI PacCYUTbI-
Ba/IM Ha HE3HAYMUTENbHOE CHMXKEHWe nporpammbl QE,
Nikkei ysennumnca Ha 1,35, SSE Ha 0,29, Kospi =0%,
Hang Seng cHusunca Ha 0,27%. PacTeT cpeaHAsa cTom-
MOCTb HOBOIO Wb B KUTae, B CBA3M C OKMAAHUA-
MW COXPaHEHWUA TEKyLLElN rocyaapCcTBEHHON NOANTU-
KM B chepe HeaBMKMMOCTU. C CerogHAWHEro AHA
6upkn Knutas n ToHKOHra 3akpbIiTbl B ¢BA3K C Mpas3a-
HUKOM cepeaiMHbl OCEHMU.

. 3ono1o0. PbroUepcbl Ha 30/10TO %pom
BYepa Toprosannce no 1297,18, k 13.30 no 1300,02,
cerogHa ¢ ytpa ¢blovepcsl 3010710 =1361,02, cepeb-

o = 23,08, nnatuHa = 1470, nannagnn = 722,85
LONN. 33 YHUMIO, POCT MaeT Ha peweHnn OPC coxpa-
HUTb MAFKYIO MOHETapHYO NOAUTUKY.

HedTb. /InBMa Bo306HOBMNA NOCTaBKY,
YTO MOHMKAOWMM 06pa3om BAMAET Ha LEeHY HedTw,
HO MHBECTOPbl OPUEHTMPOBAINCL YXKE Ha OXuiae-
MYIO CTaTUCTMKY no 3anacam Hedtn B CLUA, a no-
CKOJIbKY 3anacbl CHW3WUAUCb, TO U LeHbl BbIPOC/N,
Brent u Light Byepa ytpom wam no 107,96 1 105,59, K
13.30 no 108,21 u 105,32, cerogHs ¢ ytpa no 110,74
n 108,53 gonn. 3a bapp.

CTaTUCTUKA, NPOrHo3. Bpag aun Ha ¢o-
He peweHna ®PC HoBaA CTaTUCTMKA NPUBAEYET Cero-
[OHA BHUMAHME, HO BCE JKe KAEM PO3HMYHbIE Npoaa-
*n B Benmkobputanuy (12.30), no CLLUA aaHHble cye-
Ta TEKYLYMX OMNepaunii U KOUYECTBY NepBUYHbIX 00-
pauieHun 3a nocobusamu no bespabotuue (16.30),
WMHAEKCbl Onepexatowmx MHANKATOPOB U AE€/0BOM
akTuBHocTn ®PBb dunapgensduu (18.00). dbroyepchbl
Ha buprkeBble MHAeKcbl CLLUA ceityac Toprytotca B
nntoce, A3na Toxe, HedTb MogpacTaeT —NpuU TaKMX
MCXOAHbIX YC/IOBUAX HAYa/la TOProB POCCUNCKUe bup-
KM Ha OTKPbITUM MOryT 0603HaYMTL POCT.

MNonHasd BepcuA eXeAHEBHOro aHau-
TMyeckoro o63opa, 19.09.2013
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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: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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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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O

‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru



CblprBble PbIHKU: PbIHOK MeTannos

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

O

3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeb: MecAYHble

, - BaHHble -NOCA, 104, $/METP. TOHHY. 19,00 aHHble, $/m 60000
S 14900 .
T 18200 3
. 14700 1 50000
- 14500 r 17200 - 40000
1 14300 - 16200 20000
3 14100 g
: 15200 } 20000
- 13900
! T 14200
! r 10000
3 13700
b - -+ 13200 1
[ 1 1 1 1 1 1 1 ; ; ; ; ; ANNANNNOOOOOMmN M O™ -0
Sl bbb e ed e ek 13500 A AT A A A A A A A AT A A A )
0000 00 00 69 00 00 00 00 00 60 0900 00 00 09 0 WV NN N N N N NN NN NN A IE XXX S 0050 gos>S L ST —
i A I I I e e e e e e e e I e et e e e V5 COQUIIVUamaocmmI2q [
ONRNNNLNO NS HNNNONONNFNONO—HNM OGN0 OCOIIdEX/sscss=s=""0 ]
OO0O0OTHHHHAH=ANANNNANNANMOOOOOO i ©
¢b|0l+epc Ha Mmelb: eXXeAHeBHble AaHHble - (DbIOHepC Ha meab: HeJe1bHble d)bIOHepC Ha Mmedb: MeCAYHbIe
nocnegHve WecTb Heaesnb, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY
| e B i S ":""'""T"":'""T'"T""T""T"""""{'"}""V 7400 b S 2 T S ol i R S o it Al S SR it Rl B TretYT T A TTTT 10000
T 9000
T 8000
7300
F 7000
T 6000
[ 7200 - 5000
T 4000
r 7100 F 3000
I 2000
[ | | ~- 1000
e e e e b 7000 2
OCOO0O™HHE HHAH=HANANAN ANNANANMO OOO0OO ™™ i
¢b|0l+epc Ha aIlOMUHUI: exegHeBHble ¢b|0l+epc Ha aIlOMUHUIA: HeAenbHble ¢bl0‘+€pc Ha aIIOMUHUIA: MeCcAYHble
dHHble, MeTp. TOHH dHHble, MeTp. TOHH AdHHble, $/METp. TOHHY
[ _IJ. i P T Y 1950 % >/were V R 7T 3200
1930
r 1910 7
1890 | .
5 1870
- 1850
; 1830
: 1810 -+ WRY T
- N 1790 L o - L
;o | Lo L e NANNNNOONO MmN NN NN m oo
S S A A A R 1770 ‘_! ‘_“_! — ‘_“_! — ‘_!‘_! ‘_“_! — ‘_!‘_!
BREsRnensRnss sanRaanaasan aanaas fLEcrossanansZisg bl
E583NE INSARTNANNARS 8I88BS0 IS8 ocorrgxxesszmcz=zss ° 0

McTouHukM gaHHbix: Bloomberg (LME).
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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.




