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CLUA. Topru c5pe|<l:|,b| 3aKOHYUINCb POCTOM, WUHAOEKE
Dow Jones=0,15, NASDAQ =0,67, SandP 500 =0,25%!
CeroaHa, B 4eTBePTbIN YeTBEPr HOAGPSA,
6upKM He paboTaloT, cTpaHa oTmedaeT [leHb Hnaro-
OapeHua, oauH M3 CaMbliX MONYAAPHbIX KaTONNYECKUX
npasgHuKoB. PaKTUYECKU C 3TOr0 LHA HauMHaeTcA
LeNblil NPa3aHUYHBIN CE30H, KOTOPbIW, BKAOYasa Pox-
AecTtBo, npogosnkaetca ao Hosoro roga. [eHb, cne-
aywowmi 3a lHem 6bnharogapeHns, HauMTaeT TpaguLm-
OHHble NPepOXAECTBEHCKME CKUAKM U OTKpbIBaeT
Pacnpofaxu, B MarasuHax v uHTepHeTe. STOT AeHb
HasblBaeTcA "4YepHON nNATHUUEN", umea B BUAY LBET
6anaHCcOBOro MTOra, KpacHbIN Npu yobITKE U YEPHBIN —
B cayyae npubbian. CeKTop PO3HUYHOM TOProsau
npegcrasnaet 6onee 12% Kanutanusauum MHZEKca
SandP, ce3oH pacnpogax - cambiii NPUOBbLINLHBIA AnA
KOMMaHWW 3a rog, OH Noay4lle APYruxX MHAMKATOPOB
OTparkaeT NoKynaTesIbCKMe HAaCTPOEeHUA U 3afaeT TOH
OBUXKEHMIO PbIHKA [0 KOHUA roja. .
®PC dunapenbdum_nepecmorpen CBOM
NPOrHo3 No pocTy 3KoHOMMKM CLUA B Bamkaiumne
g.Ba KBapTasa B CTOPOHY MOHMXEHUA, Ha 4 KBapTan c
,3du,o 1,8%, Ha 1 KBapTan cneaytowero roga ¢ 2,7 go
2,5%, nporHo3 Ha 2013 r. npegycmaTpuBaeT pPoCcT Ha
1,7%, Ha 2014r Ha 2,6% (HaNOMHWM, 4YTO YneHbl Ko-
MWUTETA MO OTKPbITbIM PblHKaM B c5pe HEM OXMaanu
pocta BBl B 2013 r. Ha yposHe 2, %f' Yucno paspe-
LWEeHUA Ha CTPOUTENbCTBO HOBbIX AOMOB 3a MecAl,
BO3POC/O Ha 6,2% (1,34 MAH.), NOKa3aTe/lb OKasascsa
Bbille MPOrHo30B (0XMAaHuA bblin Ha 0,930MmAH.) m
CTan _MakcumanbHbiM bonee yem 3a 5 net. SandP
Case Shiller MHAEKc nNokasan B rog0BOM M3MeEPEHUU
pocT Ha 13,3% ctonmoct fomoB B 20 OCHOBHbIX FO-
poaax, aTo Hanbonbwmin poct ¢ 2006 r. Ecam 6bl LeHbI
[OMOB BXOAMAWN B pacyeT MHGAAUMMU EOCT notpebu-
TeNIbCKMUX LeH bbin Obl NpMMepHO Ha 2,5% Bblilwe, yem
cenvac.
. B 13 wraTtax BocTtoyHoro nobepexba
CLUA peictsyeT LUTOPMOBOE npeaynpexgeHue B Caa-
31 Cc NpubanKeHnem cHexHol bypu, OoT Henoroabl B
3anagHblX U LEHTPasbHbIX palioHax y»e normbaun 13
Yyenosek, okoa0 100 rocnuTannsnpoBaHsbl.

Poccua. Kak n nporHosmposanun Espo-
burHaHCbl, Toprn BYepa 33K8b|l‘ll/l(:b CHUXKEHUEeM WH-
nekcos, MMBB Ha 0,60, PTC Ha 0,86%. Ha aykunoHe
oaHoaHesHoro PEMO'LLB npe%nomvm 330 Mﬂ§ . pyb.,
YTO OKa3asoChb faXke MHOro, baHKK B3ann 285 mnpa,
py6. noa 5,58% (cTaBKa pbiHKa 6,37%). MeHCUOHHbIN
¢doHA pazmecnn Ha HaHKOBCKMX AEM0o3UTax YeTbipex
eréc&MTHblx opraHusaummn 26 mapg. pyb., craBka
7,39%, cpok 75 pgHeil. MUHOUH, HaNpOTMB, U3biMan
AeHbrn, npeanarag 2 BbiNycKa od3'¢c nropauuen 7 net
n 4,65 roga obuiein cymmon Ha 35 mapga. pyb., yuuTbl-
BaA HANOroBble_MIAaTeXM M NOBbILLEHHbIA CAPOC HA
JNIMKBUAHOCTb, BaHKM Hy)KZaanucb B onpeneneHHon
npemun, 4Tobbl MOKYNaTb AaHHble BbIMYCKKU, YTO, K
npumepy, U NPOABUAOCH NPU PasMeLLEHNN CEMUNET-
HUX 6ymar: n3 15 mapa. 6aHKM Kynuam ymaru Tosb-
Ko Ha 11 mnpa. py6. ¢ goxopgHocTbio 7,29%. CeroaHA
Ka3HayelCTBO MOMOAHAET IMKBUAHOCTb, byaeT npes-
noxeHo 120 mnpa. Ey76 Ha 7 OHEeW, MMHMMaNbHaA
CTaBKa pa3melleHnsa 5,7%, cTaBKa pbiHKa 6,85%.

MSCI Indeces, NyHKTbI
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. 3a 9 mecaueB £0na yObITOYHbIX opra-
HU3aUMIN NO CPAaBHEHMIO C COOTBETCTBYIOLWMM Nepmo-
LO0M NMpPOoLWoro roga ysenmunnace Ha 1,4% wm cocra-
BuAa 29,7%. NHonsauma ¢ Havana roga pasHa 5,7%.
Cd opobpun 3akoH o mosbiweHun MPOT ao 5554
g¥6. B Mecng, HauMHaa c AHBapAa 2014 r.'q(cemqac

05 TbIC. [?_y .), B cooTBeTCTBUM C TPYA0BbIM KOAEK-
com, MPOT He moXKeT ObiTb HUXKE MPOXKUTOYHOIO
MUHUMYMa, (ceryac okono 7800 py6.), ogHako BBe-
AeHune 3Ton Hopmbl TK OTA0XKEHO, BE/IMYMHA NPOXKU-
TOYHOrO MMHUMYMa _ B 2014r. nporHo3mpyetca Ha
yposHe 8579 Tbic. pyb. .

. . B Mockse HauHeTca AByxAHeBHbIN V exkeroa-
HbI pUHAHCOBbLINM Gopym, OCHOBHasA Tema: "Kak 3a-
MyCTUTb YCTOMYMBbIN 3KOHOMMYECKMi pocT B Poc-
cumn'.

EBpona. Toprn BuYepa 3aBeplnIUCb
nosbiweHnem mHaekcos, FTSE 100 Ha 0,20, DAX Ha
0,66, CAC 40 Ha 0,36%. M3 HOBOCTEM OTMETUM, K
npumepy, 4Tto BBI1 BennkobpuTaHMM B TpeTbem
KBapTasia Mo CPaBHEHMIO C NPOLWJIbIM rO40M BbipoOC
Ha 1,5%, KaK ] 0’KMOANochb. Coumnan-
Qemoxpamuecxaﬂ naptma FepmaHun un 610Kk XAC

CC porosopuincs 0 GopmupoBaHuu T.H. BonbLuon
npaBuUTeNbCTBEHHOW Koannumun. CeHar Utaamm nog-
LEeprKan B MEPBOM YTEHUM BHECEHHbI NPaBUTENbCT-
BOM MpoekT brogykeTa Ha 2014 r.

A3una. YkpenneHue ueHbl U MWUHYTKU
OKTAbpbCKOro 3acesaHna baHka AnoHMK, B Xxo4e Ko-
TOporo 6bI10 OTMEYEHO HaNMuME PUCKOB B MaKpo-
9KOHOMMYECKOM MNPOrHO3e, CNocobCTBOBa/N TOMY,
yto Nikkei B cpeay cHusmnnca Ha 0,42%. [loxoaHocTH
KMTaNCKMX rocbymar HaxodAaTCcA Ha CAMOM BblCOKOM
YpOBHe 3a nocnegHue 9 net Ha GoHe HM3KOro cnpoca
CO CTOPOHbI HALMOHA/bHbIX U MHOCTPAHHbIX MHCTUTY-
LMOHA/IbHbIX MHBECTOPOB, MOCKOJIbKY [A0XOAHOCTb
KoppenupyeT co ctasBkamn MBK, a nocnegHue KOH-
Tponunpytotca HapoaHbim 6aHkom. Ha stom ¢oHe
noBbILWAeTCcA CNPOC Ha akumu, Tak, SSE B cpeay yse-
nnunnca Ha 0,82, Hang Seng Ha 0,53%. N

3ono0T0. IHaMUKa 30710Ta HEYCTONYN-
Ba, YTPOM BYepa 30/10TO NpoAasanocb no 124540, K
14.00 no 1251,19, cerogHA ytpom no 1239,95 ponn.
33 YHUMIO.

Hedtb. BMpxKn Koann TeKywyo cTatu-
CTUKy no 3anacam Hedptn B CLLUA 1 paccymTbiBanu Ha
NOHUXEHWE LLeHbl, LEHbl, TEM He MeHee BblpOC/N,
Brent u Light yTpom BYepa wam no 110,97 n 93,44, Kk
14.00 no111,35 1 93,44, ytpom cerogHa no 111,42 n
92,20 gonn. 3a bapp.

. Cratuctuka, nporHos. W3 Haubonee
3HAYMMOMU_  CTAaTUCTUKKM Kaem no [epmaHum_ BBI
(11.00), 6e3paboTmuy (12.55) u I/IH(I)ﬂFILI,I/IPOSl7.00 ,
pPAL, 3KOHOMMYECKMX NHAEKCOB No eBpo3oHe (14.00),
no BennkobputaHuu rnasa baHka AHraum n ef.CTa—
BUT OTYEeT O ¢MHAHCOBOM CTabUAbHOCTM Fl .30).
®proyepcbl Ha aMepuKaHCKue BupiKeBble MHAEKCbI
ceiyac ToprytoTca B nitoce, Asua Toxe, HedTb Brent
pacTeT, LeHbl HalWnX akuMin KOMGOPTHbI MNOC/ie CHU-
KEeHUA - POCCUNCKME BUPKM Ha OTKPLITUM ByayT pac-
™.

MNonHaa Bepcua exeaHEBHOro aHau-
TMYeckoro 063opa, 28.11.2013

MSCI Indeces, NyHKTbI
410 + 65.0
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb
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McTouHuKM faHHbIx: Bloomberg.
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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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2.3. A3ua

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

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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CbipbeBble PbIHKU: HePTAHOM PbIHOK
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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
nocneaHue wecTb Hegenb, S/6appens 112 NaHHble - nocnegxuninroa, $/6appens aHHble -noca. 15 ner, S/6appenb 150
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX). O
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
AaHHble, eBpo / MBT/H

-1 29

MpupoaHbIl ras - BenukobputaHma:
HeJeNbHble AaH., NEHCOB/Tepm

MpupoaHbIi ras - BenukobputaHma:
M e os/Te

MpupoaHbili ras CLUA: exke iHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, $/MH.6p.T.e.
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MpupoaHbiii ras CLUA: HegenbHble

__ AauHble, S/man.bpTe.

145

MpupoaHbiii ras CLUA: mecayHble
AaHHble, , $/MJ1H.6p.T.e.
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LleHa Ha 6eH3uH B CLLA: cpeHas no

MapKamu permoHam, $/rannoH

LleHa Ha 6eH3uH B CLLIA: cpeaHas no

S/

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»

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

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Heaenb, S/MeTp. TOHHY
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dbloYepc Ha aIOMUHMIA: He Je NbHble
AaHHble, S/MeTp. TOHHY

dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

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

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




"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

www.enfn.ru

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.




