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6b110 OXKMAAEeMbIM, TaK U Bbiwno: Dow
Jones =-0,84, S&P =-0,6, NASDAQ =-0,27%. brogxeT
Ha 2014 ¢uHaHCOBbIM rog (KOTOpbIA HauMHaeTcs ce-
rofiHA) He NPUHAT, AaKe He Ha3HaYeHa AaTa ciedyto-
LLero COrnacoBaHMA MNo3NUMiA  pecnybMKaHCKON 1
LeMoKpaTuyeckoi naptin. Pepopma 3apaBooxpaHe-
HWMA OCTaeTCA KaMHeM MPETKHOBEHWUA UHTEPECOB (CM.
HalW npeablaywimnii 0630p), a 370 — K/IOYEBON 3ne-
MEHT NpeaBblbOpHON KamnaHuu npesunaeHTa. MNogob-
HaA cUTyauma ¢ oTcyTcTtBMem BrogxkeTta cnydanacek 17
pas 1 XM3Hb CTPaHbl NPOAOKaNACh.

Poccua. Kak n nporHosmposanun Espo-
bUHaAHCbI, TOPrK BYepa 3aKPbIUCH CHUNKEHUEM,
MMBBE =-0,62, PTC=-0,72%. LWna ynnata Hanora Ha
npubbinb, LB npeanoxmn 6aHkam ogHopHesHoe PE-
MO Ha 480 mnpa. py6., cnpoc oKasanca onAaTb HUXKe
npeanoxkenusa (309 mnapa. py6. wam 64%), kpeaut
BblAaH B pasmepe crnpoca nog 5,58% (cTtaBKa pbiHKa
6,44%). YuuTbiBasA, 4TO 3aBTpa 6aHKam npeacTout
BO3BpaT HegenbHoro PEMNO B cymme OCHOBHOTO foAra
2056 mnpa. py6. noa 5,52%, Hapgeemcs, yto LIB npea-
NIOXKUT HOBbIM HeaenbHbI KpeauT Ha Heobxoanmyio
cymmy. O6bsBneHo, yto LIb npoBeaet cerogHa som-
6apaHbIN KpeaUTHbIA ayKUMOH M ayKumoH PEMO Ha
CpoK 1 Hepena. B gononHeHune K Kpegutam LB, Ka-
3HayeicTBo pasmeltaeT 150 mapa. pyb. Ha 14 gHen,
MMHUMAJIbHAA CTaBKa pasmeLleHuns 5,7%.

Kopomko o eaxcHom. 1). Co ctopoHbl LB
nogrotosneH NpoekT OCHOBHbIX HanpaBAeHU eau-
HOM I'OCgp,apCTBEHHOI‘/‘I OEHEXHOo ngp,MTHof/'l nosnTU-
K Ha 2014 r. n nepuog 2015 n 2016 rr., B KOTOPOM
NOBbILWEH MPOrHO3 MHOAALUKN Ha creayowmii rog ¢
4,5 po 5,0%, Ha nocnepyowme 2 roga COXpaHeH Ha
npexHem yposHe (4,5 n 4,0% cooTBeTCTBEHHO). MoO-
BbllLeHME HONALUN 0OBACHAETCA COXPaHEHWEM POC-
Ta TapudoB eCcTeCTBEHHbIX MOHOMNOAWUIN ANA Hacene-
HWA, B TO BPEMSA KaK nNpeablaywmii NPOrHO3 UCXoaun
M3 UX OTMEHbI. 2). Mo npeasioKeHno coumab-
Horo 6/710Ka NpPaBUTENbCTBA, HA Bpems nposepku HMP
06s3aTeNbHble NEHCUOHHbIE HAaKOMNEHUA B HUX MOTYT
6bITb 3aMOpPOXKEHbI Ha ro4, a 3To oKono 240 mnpga,.
py6., KOTOpble MOryT MOWTM HAa MOKPbLITUE PACXoA0B
N®P. PeweHne ewe He NPUHATO, HO CaM (aKT BO3-
MOHOCTM TaKOro NpeasioKeHUs MOKasblBaeT, Ha-
CKOJ/IbKO YA3BMMbIMM MOTYT BbITb YacTHble cbepexe-
Hua noaen. 3). UHdnauma c Hayana roga pasHa 4,7%.
MaKkcumanbHasa CTaBKa Mo Aeno3uMTaM HacesneHus B
6aHKax, NpuBAEKatoLWMx Hambonblwmnii 06bem cpeacTs
d13ML, NPOAOKAET CHUXKATLCA U gocTurna 8,815%,
B Hayane roga 6bina 9,65%, cHu»keHue Ha 9% (npum
pocTe LeH).

EBpona. Ha onaceHuax c 6wogxeTom
CWA uHpekcebl noHeaenbHMKa B MnHyce, FTSE 100
cHu3unca Ha 0,77, DAX Ha 0,77, CAC 40 Ha 1,03%.
MHbNAuMA B eBpO30OHe cOCcTaBW/Ia B FOAOBOM M3Me-
peHun 1,1%, HanbonblwKMi BKNAL B POCT LEH BHEC/U

MSCI Indeces, NyHKTbI
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ankoronb M Tabak (+2,6%), a Takxe ycnyrm (+1,5%),
HO B LLE/IOM LLeHbl CHUXKAlOTCA, MecAuem paHee bblio
1,3%. Po3HMYHbIE npogaxkn B lepmaHuMm 3a mecal,
nokasanm poct Ha 0,5% smecto oxunaaemsbix 0,8%. B
UTannum HameuaeTca ovyepenHoO NOANTUYECKUU KPpU-
31Uc, 5 MuHUCTpOB (4neHbl naptum C. BepnyckoHwu)
nogann B OTCTaBKy, ¢GOpmanbHbIM MOBOAOM CTano
peLueHne NpaBUTENbCTBA O NOBbLILEHUN HANOTOB, HO
B OENCTBUTE/IbHOCTM XOTA 6bl NOA0BOHbBIM 0b6pazom
r.bepnyckoHun, umetowmin pag 06BUHUTENbHBIX NPU-
roBOPOB, NbITAETCA COXPaHWUTb MECTO B Map/lameHTe,
4 okTAbpAa cneumanbHbIi KomuTeT CeHaTa paccmoT-
pUT BOMPOC O ero UckAoYeHUn. OTCcyTCTBUE KOANU-
LMK B NPaBUTENbCTBE, O4HAKO, HE MO3BOIUT NPUHATH
Mepbl NO CHUXKEeHUto aeduumTa broaxKeTa.

A3ua. PbIHKKM XKAOYT 3aaBNeHNA npembe-
pa ANOHWKM NO HANOroBoM NOJMTUKE. B Lenom ¢oH-
JoBble TOpru B A3uK 3aKpblanCb BYepa npeobnagato-
wmm muHycom, Nikkei cHusmnca Ha 2,06, Kospi Ha
0,74,%. Hang Seng Ha 1,38%, maTepukosbln Kutain
Bblpoc Ha 0,68%. NHBecTOpbl dUKcMpoBaam Npubbiib
Ha OXWAAHUAX YperynmpoBaHua OlOMKeTHbIX Mpo-
6nem B CLUA. Kpome Toro, B AinoHMM yKpenuaacb
MeHa M NPOMMPOU3BOACTBO 3a MECAL, CHU3UIOCh Ha
0,7%, 6onblue yem oxuaanock (-0,4%, npeapiayliee
nsmeHeHue +3,4%). Pocty uHaekca SSE cnocobctso-
Bafla CTaTUCTMKA NO MPMOBbLIAM KPYMHbIX NpomMmnpes-
npUATMIA — pocT Ha 24% B rog0BOM WCHUCAEHUM
(11,6% mecsuem paHee), ocobeHHO Bbipocna Npu-
6bl7b OTpacnel No NPOU3BOACTBY M pacnpeseneHnto
3NEKTPO3IHEPrnn, TeMNNA M MOCTAaBOK IHEProHocuTe-
nei (bonee yem Ha 70%), nponsBoamTeNel KOMMbiO-
TEpOB, Te/IEKOMMYHUKALMOHHOrO 060pyaoBaHMA U
3NEKTPOHUKM (NouTh Ha 30%). C 1 no 7 okTabpa bup-
M B Kntae He paboTatoT — HalMOHa/bHbIN Npass-
HUK.

3ono0T10. Ha oxMaaHuAx yperynmposa-
HUA 6roaxKeTHbIX Npobnem B CLLUA ¢dbrovepchl Ha 30-
N0TO 0003HAUYMIM CHUXKEHWE, BYepa K 14.00 meTann
Toprosanca no 1337,04, cerogHa ytpom no 1329,13
OONN. 33 YHUMIO.

HedTtb. Brent n Light Buepa Kk 14.00
wam no 107,94 n 101,78, cerogHa ytpom no 106,87 n
101,59 pgonn. 3a bapp.

CratuctMka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTUKM KAEM PAL UHOEKCOB AEN0BOM
aKTMBHOCTM W AaHHble no 6espaboTvue B €BPO30OHe
(11.45-12.00), MHAEKC AeNoBOM aKTMBHOCTU B 0bpa-
6aTbiBatowei npombiwieHHocTn CLUIA (18.00). ®bio-
yepcbl Ha bupxkesble MHAEKCbl CLLA cenvac ToprytoT-
ca B npeobnagatowem nawoce, Asusa Toxe, HedTb,
npasAa, He pacTeT, HaYMHaAEeTCA HOBbIM KBapTan, poc-
CUIACKME BUPXKNM Cnerka oTCcTasivM BO BYEPALLIHEM CHU-
KEHUWU OT APYrMX NAOLWAA0K, TaK YTO MPU TaKUX UC-
XOAHbIX YCNOBUAX K Ha4any TOPros BEPOATHOCTb POC-
Ta U CHUXKEHMA O4MHAKOBa.

MonHaa Bepcua exenHEBHOrO aHaAu-
TMyeckoro 063opa, 01.10.2013
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocneaHun rog, nocnegxue 15 net .
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -

NIKKEI 225 Index: HegenbHble

NIKKEI 225 Index: mecsiuHble AaHHble
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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

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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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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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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,
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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.




