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CLUA. MHBecTOpbI, paHblUe Apyrux nao-

WaAoK oTbirpas peweHne PPC coxpa-
HUTb napameTpbl QE, NpUCTyNnUAn K duKcaumum npu-
6b12n, ceccua yeTBepra 3aBeplimaack npeobnagato-
WUM cHUKeHmem, Dow Jones Ha 0,26, S&P 500 Ha
0,18%, NASDAQ ysenunuunaca Ha 0,15%. OtmeTum, 4to
KONMYECTBO MEPBUYHbLIX 0OpaLLeHUt 33 nocobuamm
no 6espaboTtuue 3a Heaento XoTs U BO3pocsao ¢ 294
00 309 TbiC., HO OXMAAHMA PocTa OblIK elle Bblle
(330 TbIC.). TO K€ MOXHO CKa3aTb 06 MHPOpPMaLMKM NO
CYeTy TEeKyLMX onepaumii, 3aecb AedUunT BO BTOPOM
KBapTase CHU3M/ICA OTHOCUTENIbHO NEePBOro KBapTana
(cooTBeTcTBEHHO C -104,9 0 -98,89 mnpAa. gonn.), Ho
OCTaNCA Ha YPOBHE HWXKe oxuaaHun (-97 mnpa.).
MnaHupyeTca, uto Manata npeacTtaBuUTeNnen PaccmoT-
PUT NakeT NPeasioXKeHU No OHAXKETY CneayroLLero
¢durHaHCcoBOro roga, Nocae Yero NPeasioXKeHUA NOCTy-
nat B CeHar.

Poccua. PocT Ha aidopumn oT pelleHun
®PC octasuTb nporpammy QE 6bin BYepa Ha Bcex nso-
LWaKax, HO CU/IbHEee Hac He BbIPOC HUKTO, UTOTU YeT-
Bepra gna MMBB =1,52, PTC = 3,44%. CerogHsa 6aHKu
nnatat HOC, Hageemcsa, 4TO perynatop MNOMOJIHUT
NINKBUAHOCTb B Heobxoammom obbeme. Buepa 6biio
npeaioxKeHo ogHoaHeBHoe PEMO Ha 200 mnpa,. py6b.,
YTO OKaszasiocb masno nepes nnatexxamu HAC, n aen-
CTBUTENbHO, crnpoc coctasmn 209 mnapa., Kpeaut B
pasmepe NMMWUTA BbldaH nofg 5,58% (cTaBKa pbiHKa
6,27%). MEeHCUOHHBIN GOHA TOXKEe MONONHAN NNKBUA-
HOCTb HaHKOBCKOM CUCTEMbI, Pa3MeCTUN Ha AeNO03UTbI
25 mnpa. py6. nog 6,21% Ha 77 aHewn, cnpoc npesbl-
cun npeanoxeHue noytn B 4 pasa. K Tomy Xe, 1 Ka-
3HaYenCcTBO pasmelLasio Ha A4eno3nTbl KombaHkos 10
mapa. py6. Ha 182 gHA, cnpoc NpeBbICUA NpeasioxKe-
Hue B 2,5 pa3a, cTaBKa coctasuaa 6,7%.

M3P npegnaraet 3amoposutb B 2014r.
Tapudbl €cTECTBEHHbIX MOHOMO/IMN Ha YPOBHE TEKY-
Lero roga TONbKO ANA NPOU3BOACTBEHHbIX NOTPebu-
Tenen, a ANA HaceneHwa yCTaHOBUTb UX Ha ypOBHe
MHONALUMKM NpeapblayLLero roga ¢ NonpaBKoi Ha Ko3d-
¢uumeHT B 0,7%. 3ameTum, 4To nporHos LB no wH-
bnAuMKM Ha cnepylowmii rog NpeanonaraeT Hy/eBomn
pocT TapudoB ANA HaceneHua u, B Cayvyae ux NoBbl-
LWeHnA, NpuBeLEeT K POCTy MHOAALMM CBEPX MPOrHO3a
M COOTBETCTBYIOLLEMY YMKECTOYEHUIO MOHETapHOWM
noAnTUKKU. MpaBuUTeNbCTBOM 0400peH NpoekT dene-
panbHoro 6rogKeta Ha 2014-2016rr. U NPOrHO3 Mak-
PO3KOHOMMYECKOro passuTMA. OTHocuTenbHO 6roa-
»eTa: Bce 3 roga oH oxupgaetca aedUUMTHbIM, COOT-
BETCTBEHHO Ha yposHe 373,1 mapa. pyb. (0,5% BBM),
826,3 mnpa. py6. (1% BBM) u 485,7 mnpa. py6. (0,6%
BBM). BasoBbii nporHo3 pocta BBM paBeH 3%, B

MSCI Indeces, NyHKTbI

- 820
2400 1
2300 1 - 780
2200 1

- 740
2100 1
20004 - 700

M M0 00000 Qa0 ey ey o)y oy Y O
NATNOONTOVONOVWNONWOATMMNO
NN m A A NNNN® R e

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

2015r = 3,1%, B 2016r.= 3,3%, ueHa HedTV Mo rogam
NPOrHo3Horo nepuoga cocrasmna 101, 100 n 100
ponn. 3a 6app. B oktabpe npoekT GrogKeTa byaet
HanpaB/ieH Ha paccmoTpeHune Mocaymsl.

Mpepcrasutenamm rocygapcrsa B Ha-
LMOHaNbHOM (UHAHCOBOM COBeTe Ha3HayeHbl No-
MOLHMK npe3unaeHTa r.benoycos, coBeTHUK npesu-
peHTa r.fnasbeB n aupektop PocduHMOHMTOpPUHrA
r.YmMxaH4ymH.

31% kutenen CLUA cumTaloT oTHOWe-
HUA ¢ Poccuelt npoxnagHbimn, 19% - HanpsKeHHbI-
MK, 4% - BpaxkaebHbimu, T.e. 54% B LLeIOM HeraTue-
HO OLLEHMBAIOT XapaKTep HaLIMX OTHOLIEHWUA.

EBpona. NHOeKcbl YyeTBepra B nJjtoce,
FTSE 100 ysennuunnca Ha 1,01, DAX Ha 0,67, CAC 40
Ha 0,85%. PerMoHanbHbIX HOBOCTE HEMHOro, TakK,
SandP nomecTnio AOArOCPOYHbIA pPeUTUHT MopTyra-
nn BB Ha nepecmoTp C BOSMOXHOCTbIO MOHUXKEHUA.
Po3HWYHbIE Npofaxn B BennkobputaHum pactyT, HO
He TaK ObICTPO, KaK OXuAanun, COOTBETCTBYOLWME
noKasartenu B rogosBom BbipaxkeHuun 2,1 n 3,3%, me-
cAuem paHee poct coctasnan 3,0%.

A3ua. K oTKpbITUIO TOProB BYepa peLue-
HMe OPC o0 coxpaHeHUM TeKywmx napametpos QE
6b1710 y»Ke M3BECTHO, NO3TOMy buprKeBble UHAEKCHI
Cpasy BbIWAW B POCT, 3aBeplunnace ceccusa ana Nik-
kei Ha yposHe 1,8. JononHUTENbHbI NO3UTUB NPUB-
Hecna XopoLasa CTaTUCTMKA MO 3KCMOPTY U UMMOPTY
B AnoHun. CerogHa GMpKKM MaTepuKosoro Kutas u
[OHKOHra 3aKkpbITbl, CTpaHa oTme4yaeT [lpasgHuK
cepeamHbl OCEHMU.

. 3on010. PblOUEpPCbl Ha 30/710TO YTPOM

BYepa Toprosanmcb no 1361,02, k 14.00 no 1363,25,
cerogHa ¢ ytpa no 1363,01 ponn. 3a yHUMio, poct
MAeT Ha peweHnn PPC coxpaHUTb MATKYIO MOHeTap-
HYIO MONINTUKY.

HedTtb. Brent n Light ytpom BuYepa
wnm no 110,74 n 108,53, kK 14.00 no 111,00 n 107,94,
cerogHa ytpom no 108,7 n 105,57 gonn. 3a 6app.

CobbiTna, cTtaTMCTUKa, nporHo3. Co-
CTOMTCA BbICTyNNeHMe rnaBbl byHaecbaHKa, a Takke
cpasy Tpex npeacrasutenent ®PC (rnasbl PPB KaHsa-
ca, CeHT-Jlyuca n MuHHeanonmca,20.30). U3 Hanbo-
flee 3HaYMMOM CTAaTUCTUKM KAEM WHOEKC noTpedbu-
TeNbCcKoro aosepus B eBpo3oHe (18.00). dbroyepcsl
Ha buprkesble MHAeKcbl CLUA celtyac B muHyce, A3ua
TOXe, HedTb He pacTeT, poccuiickme BUprKM BYepa
He TO/IbKO AOFHaAM OTCTaBaHWe OT Apyrux njowa-
OOK, HO W NPEeB30OWAN UX, Ha OTKPbITUM OXMAAEM
CHUXeHMe TOProBoit aKTUBHOCTU.

MonHaa Bepcua exeLHEBHOrO aHaAu-
TMyeckoro 063opa, 20.09.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb

0000 0000 €0 00 €0 00 G000 00 00 00 00 0 VN N N NN NN N NN NN A
R i I L e L e e e b S b ]
ANILNONO—HNNONONO O—NMOND
A A T 1NN NN Anlalalalalalalyl

03
04
05
06
09

S 15750
% 15650
15550
15450
15350
15250
15150
15050
14950
14850
- 14750

Dow Jones Industrial Average:

HeZfeNbHble AaHHbIE - MTOCAEeAHUIA ro4

16000

Ar 15500

-+

15000

~f 14500

~f 14000

L

13500

~t 13000

12500

Dow Jones Industrial Average:
MecAYHble AaHHble -nocAa. 15 net

S&P 500 Index: exxegHeBHblE AaHHbIE -
ve we

€ b

12

M FNOVANO—HN MON0NO M LN
A AAAANANN ANNANANNN OOOCOO v

T 1730

1720
1710
1700
1690
1680
1670
1660
1650
1640
1630

S&P 500 Index: He aeNbHblE AaHHbIE -

nocneaHun rog

T 1770
- 1720
T 1670
T 1620
T 1570
T 1520
T 1470
T 1420
T 1370
55802188858 RE20RRE

S&P 500 Index: mecayHble gaHHbIe -

nocnegHue 15 net

NHpeke PTC: exkeAHeBHble AaHHbIe -
nocnepHve WecTb Heaenb

0000000000 0000 0000000000 000N NN AN N DDA AN
(elolololojololololololojolololololololololololololololololole)

...................... P e B s g
O AN

12
13
14
5
16
9
0
1
2
3
6
7
8
29
30
02
03
04
05
06

A NNNNN NN

T 1490

1470
1450
1430
1410
1390
1370
1350
1330
1310
1290

MHaekc PTC: HegenbHble AaHHble -

eemee oo JIOCNEAHWATOA, .

§

1650

1600

1550

1500

1450

1400

1350

1300

1250

MHpekce PTC: mecsaYHble AaHHble -

nocnegHue 15 net

T 2500

A\ '+ 1500

500

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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MIB Index: e)kxegHeBHble AaHHbIE -
enb
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
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NIKKEI 225 Index: mecsiuHble AaHHble

-nocnegHue 15 net

o kDUﬁOHNMLDI\OOU\O MNFLNONO=HNMWOMNOD
TAATAAANANANNANNANANNOOOCOOO i

23900 ' : [
23400
22900
22400
21900

21400

23500
23000
22500
22000
21500
21000
20500
20000
19500

nocnegHve wecTb HeaeNb
AHne ue A B o p,aﬂﬂble "OC"eAH"""f?’;"'_,_,_,,, 15400 - 21500
; I 14700
| L “F 19500
1 14500 14400
R T 17500
L 14300 13400
3 “F 15500
L 14100 12400
F 11400 £ 13500
r 13900
+ 10400 “F 11500
r 13700 |
F 9400 ~1 9500
F 13500 3
‘ P -+ 8400 -+ 7500
T o 11010} a 0
[slelolololololololololslololololololololololololslololelelele}] I =
NOOOYNMFNONO—ANNONONONMNL LNV NOHNMNONO g s
OCOOTHHATHAAAANANANNANNANNMNOOOOOO ™ N (8]
Hang SengIndex: exxefiHeBHblE AaHHbIE - Hang SengIndex: HeaenbHble Hang SengIndex: mecAYHble AaHHble
nocnepHve wecTb HeaeNb aHHble -nocne ww ro, -nocnepHue 15 net
""""""I'J"'""""3"""""'e'*"" T A OLNeATIIIOA 24000 e r 32000

27000

22000

17000

12000

7000

Shanghai Composite: exxeaHeBHble aHHbIE -
nocnegHue WwecTb Heenb

00 0000 00 00 000000 L0000 NN AN AN
[elejelolololololololololololoflololololololofololololele}

M FNWANO =N MO0
HHH AN NN NN

16
29
30

T 2260
~+ 2210
12160
T 2110
-+ 2060

e <hotie---L 2010

Shanghai Composite: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Shanghai Composite: mecayHble

[aHHble - nocnegHue 15 net

r 7000

' 6000

T 5000

T 4000

t 3000

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 -
nocnep,Hme wecTb Hep,enb
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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
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).

Pacyetbl: UK «EBpOdUHaAHCHI»
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LleHbl Ha ra3 u 6eH3uH

3.2.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeb: MecAYHble

. .. .JaHHble -nocn, 104, $/me HHY- 19200 AaHHble, $/MeTp. TOHHY
A O R ‘ G T T e T T e T T 60000
14900 v
1 ~ 50000
T 14700 '
: T 14500 ~ T 40000
- ~F 14300 } 30000
g F 14100
s ‘T 20000
- | 13900
! ~T 10000
- ~F 13700
S S S S S S O SR N O - -+ 13500 NOoOAdTdNMOINVONOO——NM
0000 0000 00 0000 00 00 60 00 0000 00 I VRN NN N NN AN NN NNN NN D ITOCO0O0 00000 i
T T R R e o I o S e A b o] QoOXYXELUQgogOXEL QgOXE L
NODNNFLNONOHNNNONONNI LB NOANNBNONS SCYUXB I 0 ED I foLd
OOOHHAHAATAANANNNNNNMNOOOOOO —H AN cEegL0® GO L0 ® GO ILO0®
(DbIOHepC Ha me[b: eXXeaHeBHble AaHHbIe - d)bIOHepC Ha meAb: MeCAYHble
nocnegHve WwecTb Heaenb, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY
N | S R A R A TorTr 7400 o o {771 10000
|
! ~T 9000
! ‘ AL 8000
- ~+ 7300
! Y- 7000
O A 0/ VAT T [ ST A O T R S S A A I I 6000
'
; 7200 1 5000
'
T 4000
'
v r 7100 s | 3000
! . F 2000
* 5 L] NN Nmmamnaennaenn O 6L e s o 100
G vttt ¢ RS B b s Ry R R v R0 R E RE LS s As R R L0 853883283358 235599
00000606000 00E0 0000 00 C0 00 KOO RV AN A NN NN NN A NNNANN A TEEE¥ddd g gg,s T T T T ) 1C 199 T 3 1
990000 0000000900000 0000000 000000 3X0CuTow 22355088y So8XEEc8fb o0 d2L
S83NUIS3ARNANRRARSBISE32BERIIR OCOPXIIdre6zmm2sss 00 S5edgO0mSEogOm SEog0w®
(DbIOHepC Ha aIIOMUHWIA: exxegHesHble (DbIOHepC Ha aNIOMUHWIA: HeaenbHble ¢bl0‘+€pc Ha alOMUHWI: MeCAYHbIe
AaHHble, S/MeTp. TOHHY JaHHble, $/MeTp. TOHHY JaHHble, $/MeTp. TOHHY
T Rt e U LT B e 11 I e A e o PV
1930
1910
1890
1870
1850
1830
1810
‘ 1790
’
S S S S S A S S R SN S 1770
00000606000 00E0 00 00 00 C0 00 VI WV A A NN NN NN A NNNANN A
T R e e e e e A e e L e e o R ]
NRONNNT LB RO HNMN NONONM FLNONO—HN NONONO
OO0 A= ANANANN ANNANMOO OOOO ™ i =N

McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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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.




