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KPbINCb YC/IOBHBIM POCTOM, MHAEKCA
Dow Jones Ha 0,14, S&P 500 Ha 0,07, NASDAQ Ha
0,01%. Byepa B cTpaHe OTMeYancs rocygapCTBEHHblA
npasaHuK éﬂeHb BeTepaHoB), GOHA0BbIE U CbipbEBbIE
6upKM paboTann B 06bIMHOM pexnme, 6aHKU U pbl-
HOK 06auraumit 6bln 3aKpPbITbl, NUHTEHCMBHOCTb TOP-
ros 6bl1a meHbLe 06bIYHOMN.

Pap KpynHbix 6aHKOB, 3aMeLlaHHbIX B Npoaa-
K€ HeHaZeXKHbIX MNoTeYHbIX Bymar HakaHyHe Kpu3u-
Ca, COrNacuACA BbINAATUTb KOMMEHCALUN, YTobbl U3-
6exaTb cynebHbix pasbupatenbcts. Tak, gnsa JP Mor-
gan 370 13 mnpa. gonn., Bank of America - 864 mnH.
ponn., Wells Fargo - 335 mnH. gonn. Ha paccmoTpe-
HUKM B MUHIOCTE HaxoaATca elle He meHee 9 6aHKOB,
nogo3peBaemMblix B NOAOBHbIX cAenKax, KOTopble CYu-
TAlOTCA OAHOM U3 rNaBHbIX NPUYMH BAHKOBCKOIO Kpu-
3uca.

Poccua. Kak n nporHosmposanun Espo-
®MHaHCbI, MHAEKCaM BYepa He yAa/10Ch BbIMTU B POCT,
MMBB =- 0,41%, PTC =- 0,5%. CoxpaHseTca aedmunt
NINKBUAHOCTM B DAaHKOBCKOM cUCTEME, TaK, Ha ayKLuMo-
He ogHogHesHoro PEMO B8 140 mapa,. py6. cnpoc Bye-
pa Moyt B NMOATOPaA pas3a MPEBbICUA MpPeasiokKeHNE,
KpeauT BblAaH B pasmepe NMMUTa nog 5,56% (cTaBKa
pbiHKa 6,30%). Kpome LB, ceroaHa ewe M KasHayel-
CTBO pa3mellaeT B CPOYHble aeno3nTbl Ao 145 mnpa.
py6. Ha 14 gHel, MMHMMANbHAA CTaBKa 5,7%.

Ecnn B mae EBPP yxyawmn nporHos no
pocty poccuitickoro BBIM Ha Tekywmi rog c 3,5 go
1,8%, TO ceityac NPOrHo3 NOHWKEH ele pas, go 1,3%,
8 2014 r. nporHo3upyeTca pocT 8o 2,5%.

3a 9 mecAueB BHELHETOProsbli 060poT
Poccumn octanca Ha ypoBHe COOTBETCTBYHOLLErO mMe-
puoga npownoro roga (617,3 mapa. Aonn.), noytm
87% ero obbema NPUXOAUTCA Ha CTPaHbl AA/IbHEro
3apyb6exbs 1 13% - Ha cTpaHbl CHI. Joxoabl OT 3Kc-
nopTta HepTeNpoAyKTOB BO3pocAu Ha 6,1% (mo 81,7
MApA. [0AN.), B GU3MYECKOM BbIPAKEHUMU 3KCMNOPT
yBenuumnca npumepHo Ha 10% (go 113,1 maH. 7).

Mo uHdopmauumn LB, nnyHble nepesoabl U3
Poccun B ctpaHbl CHI 3a 2012 r. coctasuamn 20,1
MAPA. BOAA., B T.4. 32% npuwnocb Ha Y36eKUCTaH,
18% Ha YKpauHy, 15% Ha TagKukuctaH, 10% Ha Mon-
nosy, 8% Ha Kuprusuio, 7% Ha ApmeHuto, 5% Ha
AsepbaiiarkaH, 4% Ha benapycb, 1% Ha KasaxctaH.

CbepbaHK npoBeaeT B MoCKBe npe3eH-
TauMIo CTpaTernm passmTUA Ha nepuog o 2018 roga
ONA npeacTaBuTenieit cpeacts maccosou MHdopma-
LMK, Npe3eHTauma cTpaTernm Ana MHBECTOPOB MPOK-
net 14 Hosbpa B JTOHAOHe B paclUMpPEHHOM COCTaBe
YYaCTHUKOB-pyKoBoauTe el 6aHKa.

CoctouTcs exxerogHas paboyas BcTpeya
MoCKOBCKOW BUpPIKM C IMUTEHTAMU U YNPABAAIOLWMMMU
KOMNaHWAM, npegnonaraetca obcyXaeHwe naaHoB
Bupxu no peanunsaumnm pedopmbl anctuHra 8 2014 1,
WU3MeHeHUI B AeATeNbHOCTU bUpiKKM, a TakKe B coepe

MSCI Indeces, nyHKTbI

2550 1

2450 A

2350

2250 e = 765
. . . . . e
oot wo T AT A AT A A A
HE ANANANONOANTOOTOONOOO NN

Tl =HANANAN M —

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

E)XeiHEeBHbI! KOM-

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

perynMpoBaHuA pbiHKa LeHHbIX bymar.

EBpona. bupxun noHeaenbHMKa 3aKOH-
ymam ceccmio poctom, FTSE 100 Ha 0,3, DAX Ha 0,33,
CAC 40 Ha 0,7%. Moody's Investors Service yny4m-
no lMopTyrasnm NporHo3 no KpeanMTHOMY PenTuHry (c
HeraTMBHOIO Ha CTabw/ibHbIM) M NOATBEPAMIO Cam
PENTUHI Ha ypoBHe Ba3, 6b110 OTMEYEHO COKpalle-
HWe pUCKa PeCcTPyKTYypM3aL MM J0ra C yHETOM 3HAUYU-
TENIbHOrO YNyYlEeHUA COCTOAHUA JIMKBUAHOCTU B
cTpaHe. MapnameHT peummn OTKAOHWMA BOTYM Heado-
BEPUA MNPaBUTENbCTBY, NpPeasioNKeHne Mo BOTyMy
6b171I0 BHECEHO OMMNO3UUMOHHOW napTueit CUPU3A,
153 penyTtata nporonocosanav npoTtus, 124 3a.

A3ua. B Tokno npousowno semneTpsa-
CeHne marHuTygon okono 5,5 banna, ASC dPykycuma
He nocTpagana, npegynpexgeHve o uyHamu obbas-
NIeHO He 6bINo, COObLLEHMIA O paspyLUEHMAX He MOo-
cTynano. Tem He MeHee, MHAEKC NOTpebuTenbcKoro
nosepua cHmsunca ¢ 45,4 po 41,2 nyHkra. Utoru Top-
roB noHegenbHWKa B npeobnagatowem natoce
(vnpekc Nikkei ysennumnca Ha 1,30, SSE Ha 0,16,
0,96, Hang Seng Ha 1,43%, Kospi cHu3unca Ha 0,38%.
B Kutae npoaonkaet paboty naeHym LK KMK (c 9 no
12 HoA6pA), UHPOpPMaLMKM O Xo4e NAEHYMA NOKa HeT,
HO HaKaHyHe npowna MHGOPMaUMsA, YTO BO3MOKHbI
HoBble pedopMbl U MPUHATUE CTPATErMU COLUANBHO-
9KOHOMMYecKoro pa3sutma Ha 10 net. PeweHuna npe-
Ablayuiero naeHyma 6bian 06bHapopgoBaHbl ¢ 60/b-
LLIOM 334ePKKOM, TaK MOKET ObITb U B 3TOT pas.

3on0T10. Xopolmne cTaTAaHHble MO 3KO-
HomMKe CLUA n Kutaa co3gatoT OCHOBY pocTa LeH
AparmMeTannoB W CbipbA, HO YKpenaeHue ponnapa
CAEP’KNBAET LeHbI, <Ebroqepcu Ha 305070 K 14. 00
BYepa npogasanucb no 1282,00, cerogHa yTpom no
1277,57 ponn. 3a yHumio.

Hedtb. MNeperosopbl no UpaHy noka
6e3pe3ynbTaTHbl, CTOPOHbI HE CMOFAN A0rOBOPUTLCA
MO OKOHYaTeNbHOMY TEKCTYy MTOFOBOrO AOKYMEHTa,
cneayroulan BCTpeYa No MPaHCKoM agepHon npobne-
me nponget 20 Hoabpsa. Brent u Light K 14.00 Byepa
wnum no 105,32 u 94,63, cerogHa yTpom, no ¢akty
neperoBopoB, UeHbl pacTyT, HedTb NpogaeTca no
105,96 n 95,18 ponn. 3a bapp.

CratuctMka, nporHos. M3 Haubonee
3HAYMMOM CTATUCTUKM KOEM PAL IKOHOMUYECKUX
WMHAEKCOB U MHOAAumMIo no eBpo3oHe (11.00-13.30),
uHonAumio no BenukobputaHuu (13.30), MHAEKC
3KOHOMMYeCcKon aKktueHoctu PPB Yukaro (16.30).
®bloyepcbl Ha amepuKaHCKMe GuprKeBble MHAOEKCHI
yTpom ToprytoTca B npeobnagatowem natoce, AsuA
TOXe, HedTb NoapacTaeT, POCCUNCKME BUPIKK, XOTA U
HEe MMetoT COBCTBEHHbIX ApPalBepPOB, MOryT 0603Ha-
YUTb POCT NPU BHELLHEWN NOAAEPKKE.

MonHaa BepcuA exenHEBHOrO aHaAu-
TMYeckoro o63opa, 12.11.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average:
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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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.
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE

AaHHble -nocneaHui roa, -nocnepnve 15 ner

“=e T 15400

r 21500

nocnegHue wectb Hegenb
1 + 14700

14400 19500
""""""" F 14500 ! 13400 17500
rrrrrrrrrrrrrrrrrr -+ 14300 + 12400 15500
+ 11400 13500
r 14100
T 10400 11500
"""""""""" F 13900 9400 9500
o 3 3 - - - 8400 7500
R S e L QS IVt bfububu bufulu Fobufulutuls
OO0 O0O0O0O0O0O0O0O0O0O0O000O0O0O0OOOO ™ i 2 R - . -
IS R A S OIS N N A DA MO A A N N NE MM I %55%%%@%’%5555555%
PN Pt AR AR R RN N s T Sty p i IqITe3S2822SEEC 000
Hang SengIndex: exxefiHeBHblE AaHHbIE - Hang SengIndex: HeaenbHble Hang SengIndex: mecAYHble AaHHble
nocnegHve WwecTb HeAenb OaHHble -nocnegHuii rog -nocnegxve 15 net
e R R B o 23500 rrreoeromorpos oo sm e 24000 e r 32000
23400 ' + 23500
“F 27000
23800 F 23000
; T 22500 LTS
1+ 23100 ‘ ¥y 22000
i 23000 t 22000
""""" 22900 | 21500 | 17000
([ T 22800 t 21000
‘ “F 12000
7y 22700 - 20500
22600 mmm"; 20000
P 110 |0 e
OO0 O0O0O0O0O0000000O0O0OOOO ™ i T T § <
SR SSBEAE S e SRR AR S B B 8s ae ggss
Shanghai Composite: exxeaHeBHble aHHbIE - Shanghai Composite: HeaenbHble Shanghai Composite: mecsuHble

nocneagHue wectbHeaenb OaHHble -NOCNeaHUI rog, AaHHble - nocnegHue 15 net

TTTTTITT22600 oo - 6000

5 S O U A N N eiee-b 100

'

' NANANNO OO N MMM NN MmN NN

c{mmmmmoooooooooooooooooo : s iehsnslobsin hehu A Rrnh s hehnde b
pnhar b e e XXX B B85 ggossIEE T IES

PRy P SRR NN DN M MEAE R PR O NN MO 90YzZLeec e TBEL

NANANNNMN OO A AANANNNNNNNMNOO OO0 220225 SS

McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 6




®doHpaoBble pbIHKK: JlTaTUHCKaa AMepuKa

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

O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeiHeBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb mapku Brent: mecauHble
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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.




