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CUJIbHbIM POCTOM MH
n S&P Ha 2,18, NASDAQ Ha 2,26%. HecmoTpsa Ha T10;
YTO NPE3UAEHT eLle He COrNAacUACA C NPEeANOKEHNEM
pecnybankaHueB Ha 6 Heaenb MNOBbICUTb MOTOJ/IOK
roco/ra, PbiHKM NOIHbI ONTUMM3MA U KAYT CEroAHA
OOCTUXKeHMA Komnpomucca. OcTanbHble HOBOCTU YXKe
He TaK BaHbl, HO OTMETUM, YTO BO3POC/IO 33 Heae N0
¢ 307 po 374 TbiC. KONMYECTBO NEpPBUYHbIX 0bpalLe-
HUI 33 nocobuamm no 6e3paboTvue, 4TO camo Mo
cebe HeraTMBHO, HO MOBbIWAET BO3MOXHOCTb COXpa-
HeHnua nporpammbl QE. [oxogHoctb rocbymar no
KpaliHen mepe 3HauyuTeNbHO He pacTeT, YTO FOBOPUT
06 OXKMAaHMAX CKOPOro YPeryiMpoBaHna broasKeTHo-
ro sonpoca. lMpogomKkaeTca nybankauma KeapTasb-
HOWM KOPMOPaTUBHOM OTYETHOCTWU, CErogHA, K npume-
pK, nosBATCA oTueTsl 6aHkos Wells Fargo n JP Morgan
Chase, o ¢uMHaHcoBbIXx Npobiemax nociesHero Mol
nucaau, Tenepb CTaHeT BUAHO, KaK 3TO OTPa3MNoCh Ha
neaTenbHocTM baHKa.

Poccua. Kak n nporHosmposanun Espo-
bMHaHCbI, UTOTM TOProB YeTBepra B MJOCe, UHAEKC
MMBE ysennumnca Ha 1,05, PTC Ha 1,63 %.

Texkywan )Ku3Hb.1E). LB npeanoxun
BYepa H6aHKam ogHopHesHoe PEMO B cymme 460
MmApa. pyb6., cnpoc npesbicua npeanoxeHue (498
M/IPA.), KPeaUT BblAaH B pasmepe AMMuTa nog, 5,53%,
CTaBKa pblHKa 4,99%, nocneaHne AHW, Bnepsble 3a
ONUTENbHBIN NPOMEXKYTOK BPEMEHW, HUMKE CTaBKU
LIb. KasHaueitctBo pasmectuio 50 anp..7p¥6. Ha 35
,gHem Ha geno3nTtbl B KoMbaHKM nog 5,74%, cnpoc

bl/1 Ha ypoBHe 80 mapa,. pyb.

2). WHonauma ¢ Havana roga pasHa
4,9%, rog, K rogy 6%. 3a 9 mecAaues 6aHKamu nony4e-
Ha Npubbinb B pasmepe 751,4 mapa. pyb6., 4to Ha
0,2% 60/blUe, YeM 33 aHA/IOTMYHbIV NEepPUOL NPOLLIO-
ro rofa, a C y4eTom UHGAAUMK (CM. BbiLLie) pocTa Npu-
6b1211 HeT BOBCE.

. 3). TMpoAOMKAETCA CHUNKEHWE MAKCK-
MasIbHOM CTaBKM MO é)y6ne3|3w| BKNagam B baHkax,
NpUBAEKaOWMX Hanbonbwmnin obbem cbeperkeHni
HaceneHus, ceryac cTaBKa paBHa 8,66%, B Havane
roaa 6bina 9,65%.

Mepcnekmusel. 1). Tnasa LI BbicTynuna
Ha napsameHTCKMX cywanuax 8 CO c obocHoBaHeM
OCHOBHbIX 33434 OEHEXHO-KPeaUTHOM MOJIMTUKM Ha
cnepytowme 3 roga. B yactHoctu, B 2014r. npegnona-
raeTca 3aBepwnTb Nepexos K UHGNALMOHHOMY Tapre-
TUPOBAHMWIO, NPOrHO3 UHAAALMM NO FOoAaM COCTaBAA-
€T COOTBETCTBEHHO 5, 4,5 1 4%, npu atom, ecnm ¢dak-
TUYeckaa UHPAALMA ByaeT OTKNOHATBCA OT TOYEYHO-
ro NPorHo3a B Ty UK ApYryto CTOPOHbI He Bonee, Yem
Ha 1,5%, moHeTapHasa NoOAMTMKA He meHseTca. Mpu-
OpUTETOM KpeanTHOMU aeAatenbHocTM LB 0603Ha4YeHo
pedbrHaAHCMPOBaHME KPEAUTOB ManoMy U cpeaHemy
bu3Hecy, a TaKkKe MHBECTUMLMOHHbIX NMPOEKTOB, B Ka-
yecTBe NaBHOW 33[a4M Ha3BaHO CO3jaHue A0/ro-
CPOYHbIX YCNOBUIA MAKPOIKOHOMMUYECKON CTabunb-
HOCTb ANs TOro, YTobbl 0becneynTb Nepexos, SKOHO-
MWKKN Ha MHBECTULIMOHHO-OPUEHTUPOBAHHYIO MOAE/b

MSCI Indeces, nyHKTbI
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pocTa.

2). [donyck MmexayHapoaHbIX pacyeT-
HbIX Aeno3suTtapues Euroclear n Clearstream Ha Haw
PbIHOK aKUMA MOMKET coCToATbCA B Hayane 2014r.,
npuHUMNUanbHoe peweHne ob 3TOM COrNacoBaHo,
3aKOHOMPOEKT C NONpaBKamMm N0 Ha/I0r00610XKeHNI0
onepaumin ¢ UeHHbIMM bymaramu byaeTt NpUHAT A0
KOHLa TeKkywero roga. Mbl nucanu, YTo MHBECTOPLI
YKa3aHHbIX Aeno3utapmes ¢ Havana 2012 r. yxke nme-
0T JOCTYM_Ha PbIHOK roCyAapCTBEHHbIX M Kopnopa-
TUBHbIX obnuraumii, 4to, B YaCTHOCTU, MPUBENO K
CYLLECTBEHHOMY POCTYy A0/M Hepe3naeHTOB BO B/IO-
eHuax 8 093 o 40%.

EBpona. MHAeKCbl YyeTBepra nokasanau
Brnevatnaowmi poct (FTSE 100 Ha 1,46, DAX Ha
1,99, CAC 40 Ha 2,21%), yemy cnocobcTBOBanM Noa-
BM)KM B BblbOpe KaHAauaata Ha [AONKHOCTb r/1aBsbl
®PC, a TaKKe OXWAaHWA pelleHua no 6Gropgxety
CLUA.PerMoHanbHbIX HOBOCTEM HEMHOro, Tak, baHK
AHrnnm octasma 6asoByto CTaBKy 6e3 M3MeHeHus, B
0,5% ronoBbix, Nporpamma MOKYMKMU aKTUBOB TaKXKe
He W3MEHeHa, peleHWA COBMaAn C OXUAAHUAMU
pbiHKOB. CaTUCTMKa MMena HeraTMBHbIM XapakTtep,
Tak, pocT npomnpoussoactsa PpaHumm coctasun
scero 0,2%, 8 Utanum - cHuxkeHne Ha 0,3%. YposeHb
6es 7366(0)/TI/ILI,bI B peunn 3a mecsay, nosbicunca ¢ 27,5
Ao ,07%.

A3ua. Kpome Anonun (Nikkei 3akpbin-
€A pocTom Ha 1,12%), ocTanbHble NAOWAAKN B A3umn
BYepa 6blim B MuHyce, SSE cHusunca Ha 0,94, Kospi
Ha 0,07, Hang Seng Ha 0,36%. Ontummnamy B ANOHUM
cnocobCcTBOBan POCT 3aKa3oB B MALIMHOCTPOEHUM
CYLLECTBEHHO BbllWe MPOrHO30B, CHUMEHWUIO OPYrUX
(r:lﬁclnAu.l.ap.OK — HeonpeaeneHHoOCTb C 6rogKeTom B

3onoro. Ha yKpennewun ponnapa
Tbroqepcm yTpOom BYepa Toprosaauceb no 1303,03, K

4.00 no 1299,71, cerogHa ytpom no 1293,33 pgonn.
3a yHUMIO.

HedTb. Brent 1 Light ytpom BYepa Top-
rosaaucb no 108,69 n 101,67, k 14.00 no 108,90 u
%01,66, yTpom cerogHa no 110,64 n 102,59 ponn. 3a

app.

. Cratuctuka, nporHos. W3 Haubonee
3HAYMMOM CTAaTUCTUKMU KOEM WHAEKC noTpebutenb-
CKUX ueH B Fepmanum (10.00), canbfo TeKyLLero cye-
Ta ®paHumm (10.45), MHAEKC NOTPEBUTENBCKUX LIEH B
Mtanuum (12.00), no CLUA nHAEKC NPpOn3BOACTBEHHbIX
geH M po3HMYHble npogdaxu (16.30), nHaekc notpe-

UTENbCKUX HACTpoeHU MUUMraHCKOro yHuBepcuTe-
Ta (17.55). ®blovepchbl Ha 6upxesble nHAeKcbl CLUA
ceivac ToprytoTca B natoce, Asua Toxe, HedpTb pac-
TEeT, NPM TaKUX UCXOAHbIX YCIOBUAX POCCUNCKME bUp-
KM Ha OTKPbITUK BNOJIHE MOTYT OTbIFPaTh BYepaLlHee
OTCTaBaHWe OT APYruX NAOLWAA0K.

MonHaa Bepcus exxeaHEBHOro aHau-
TMyeckoro o63opa, 11.10.2013
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doHpoBble pbiHKU: AMepuka & Poccusa
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHve wecTb HeaeNb
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2.3. A3ua
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2.4. NatnHckaa AmepukKa
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA
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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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MapKaM U perMoHam,
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
nocneaHue WecTtb HeaeNb, $/M€Tp. TOHHY

¢bIOHepC Ha HUKeNb: HeAEeNbHble
10C/1. [OA,S/METP. TOHHY.

DbloYepc Ha HUKeb: MecAYHble
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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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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.




