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BnevataaT: Dow Jones =+1,26, S&P
500=+1,12, Nasdag Composite =+0,73%. [pansepom
gocm CTasla MaKpOCTaTUCTUKA, B MEPBYIO oYepenb.-

e3paboTtuuf, nokasatenb 3a MmecaAl, CHM3UACA Ha-
CTOJIbKO 3HauuTenbHo (c 7,3 Ao 7,0%), uto gake ona-
ceHunsa cBepTbiBaHMA QE He B COCTOAHWMWU OblAN CHWU-
3UTb YPOBEHb ONTMMMW3Ma MHBECTOPOB B CBA3U C MNO-
3UTMBOM pPblHKa Tpyaa. O6bem NoTpebuTenbCKux Ao-
XOZ0B MO CPaBHEHWUIO C NpeablayLMM MeCsALEeM Mo-
HU3KuAcA Ha 0,1% (»kaanu pocTa Ha 0,3%), a noTpebu-
TeNIbCKUX PacxoaoB - noBbicuaca Ha 0,3% (Kpanum He-
MHoro 6osblue, 0,4%), 4To HeyaMBUTENBHO ANA ne-

nmofa ¢ [JHem 6GnarofapeHus U YepHOW NATHULEN.

TO e KacaeTca WMCTOYMHWMKA pacxonoB, TO BMOJIHe
BO3MOXHO, YTO MX POCT, B YHaCTHOCTU, NPOU3OLLEN 3a
CYeT pocTa NoTPebUTENbCKOrO KpeamMToBaHMA (3a me-
cAy, Ha 18,19 mnpg. ponn. npu oXugaHuax 8 14,5
Mﬂ%ﬂ,. [ONN., MeCALemM paHee npupocT 6bin paBeH
16,3 mnpg. gonn.). MHaekc notpebutenbckoro aose-
pus nosbicuaca ¢ 75,1 ao 82,5 (cpaBHUTE C OXKUAa-
HMAMKM B 76,0 NyHKTa), «MwuduraH» paccumtbiBaeTca
exxemecA4Ho no pesynbTatam onpoca 500 cemein 0 mx
$UHAHCOBOM MOJIOKEHUN U OXMUOAHMAX OTHOCUTE Tb-
HO 3KOHOMMKM, CYUMTAETCA, YTO JAaHHbIN MHAEKC OTpa-
YKaeT cocTosiHMe M banKalwmne nepcnexkTMBbl NoTpe-
6uTenbcKoro cnpoca.

Mbl nucann B npegpiayuwiem o63ope,
4yTO pocT BBl B rogoBom nsmepeHuun 3a TpeTuim Keap-
Tan cocrasun_ 3,6% (oxmpanocb 3,1%, KBapTanom
paHee 6bi0 2,8%). YTOUHMM Tenepb, YTO NoTpebu-
TeNbCKMEe pacxoapl npusHecnn TonbKo 1,4% pocTta
(kBapTanom paHee 1,5%), ocTtanbHoe WO 3a cyeT
3anacos, KoTopble yBe/nMuuMaMcb Ha 116,5 mapa.
nonn. v pobasunam K pocty BBM 1,68% (0,8% keapTa-
/IoM paHee), 3To camoe 60/blLOE yBeNMYEHME 3ana-
COB, HaunHaa ¢ 1 kBapTana 1998r. NopobHas AuHa-
MWKa pOCTa 3aMnacoB HAaBOAMUT HA MbIC/ib O BO3MOXKHO-
CTU CHWMXeHunAa pocTta BBIT B 4 KBapTane, NOCKO/IbKY
3a ne{)mop, € 1998r., KaK TOJIbKO POCT 3anacoB Mpesbl-
wan 100 mapa. gonn., Habnoganocb peskoe CHuKe-
Hue BBIl. Mo cnepam nocneaHen nybankauun BB,
Morgan Stanle)/ \éme CHM3WN CBOW NPOrHo3 Ha 4 Keap-
Tan ¢ 1,5 o 1%, BNP Paribas c 1,5 go 0,7%.

Oxnpaetcsa ronocosaHne B CeHate no
gpsgpmp.eHmo KaHAMAaTypbl r.MenneH Ha nocT rnasbl

Poccua. Kak n nporHosmposanun Espo-
dVHaHCbI, ceccma MATHWUUDBI 3aKpbllacb POCTOM WH-
Aekcos, MMBB Ha 1,36, PTC Ha 2,06%. b6aHKOB-
CcKon cucteme PO nMKBMAHOCTU XBaTaeT, TaK, Ha ayK-
gVIOHe opHoaHesHoro PEIMO co ctopoHbl LB cerogHa

blI0 npeasioxkeHo 610 mapa. pyb., cnpoc 6aHKoB
cocTaBui 63% OT NpennoXKeHuA F384 M/IPA.), KpeauT
BblAaH nop 5,53% (cTaBKa pbiHKa 6,33%). MHTepecHasn
HOBOCTb, MPaBUTENLCTBO HaMepPeHO CTUMY/MPOBaTb
CMpoOC Ha MNPOAYKTbl POCCUNUCKUX METANNypros Ha
BHYTPEHHEM pPbIHKE. MH%HH MA C HAYana roga pasHa
5,9%, rog K rogy 6,5%. CoepbaHk 3a 11 mecAaues TeKy-
wero roga yBeamymn ymctyto npubbiib no PCBY Ha
5,5% (po 350,5 mnpa,. py6.y, YTO C y4eTom UHPAALUMM
B pasmepe 5,9% roBOpPUT camo 3a cebs.

MSCI Indeces, NyHKTbI

2550 1

- 825
2450 W@
2350 A

- 785
2250 A
2150 “ = 745

OO - A A A A A NN
o e e e e e e

12

o
AN IFTOONLTHOONG 0N O
-l ANANANANMN el AN NN
—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

E)XeiHEeBHbI! KOM-

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

Espona. Togrm NATHULUbLI _ B Nwoce
DAX30 ysennumnca Ha 0,96, CAC40 Ha 0,72, FTSE100
Ha 0,83%. MakpocCTaTUCTUKA MO3UTUBHAA, TaK, CHU-
3unca gedpuunt Toprosoro 6HanaHca ®PpaHuuu, 3a
mecay ¢ 5,8 g,o 4,7 mnpAa. eBpo, Npu 3TOM UMNOPT
cHusunca ¢ 42,5 po 41,2 mapa. eBpo, aKkcnopT ¢ 36,7
40 36,5 mapa. espo. .

Asua. B natHuuy unHaekc Nikkei nogo-
Wwes K 3aBeplieHunto Topros poctom Ha 0,81%, oTtpa-
31B MOJIOXUTENIbHYIO PeaKLUio MHBECTOPOB Ha HO-
BYIO [0/IFOCPOYHYIO MPOrpammy AMOHCKOrQ npasu-
TeNIbCTBA MO CTUMY/IMPOBAHUIO SKOHOMMKM (CM. HaLw
npeabloywmii 063op). Kpome TOro, aericreytowme
MOHETapHble CTUMYJIbl YXKe Aal0T KOHKPETHYI0 OTAa-
4y, Tak, noTpebuTenbckme LeHbl B ANOHMU, UCKAIOYan
SHEpruio 1 cBeXxue NPoAyKTbl, Bbipocan Ha 0,3% no
CPaBHEHWIO C OKTAGpPEeM rogom paHee, 3TO MaKCu-
ManbHbIM poCcT 3a nocnegHue 15 net. Kutamckue
GMﬂ)KI/I 3aKpbIINCb Pa3HOHANPaBAEHO, MaTePUKOBO-
ro Kutas B muHyce (SSE cHmsunca Ha 0,44%), TOHKOH-
ra B naoce (Hang Seng ysennumncs Ha 0,13%), 8
NPWHUMNE MHBECTOPbI NPeAnoYMTa N He PUCKOBATb
HaKaHyHe BbiXOJa B 3TW BbIXOAHble CTAaTUCTUKM MO
ToproBomMy 6anaHcy ctpaHbl. B HOxkHoW Kopee Topry
3aBepwmnancb MuHycom (Kospi cHusmnca Ha 0,22%)
M3 cerogHAWHEN YTpPEHHEN CTaTUCTUKM OTMETUM,
yTO BO3pocC 3a mecay ¢ 31,1 pno 33,8 mapa. ponn.
npoouumT ToproBoro 6anaHca Kutas, npu sTom 3Kc-
NopT YBENINYMACA TOA K roay Ha 12,7% OXKMAAN0Chb
7,1%), vmnopT Ha 5,3% (oxkunpanocb 7,2%), uHdnsa-
LUMA MO CPaBHEHUIO C AAHHbIMW aHANOTMYHOTO Mne-
Moga mnpownoro ro&? cHu3smnace ¢ 3,2 go 3%
oxuaanocb 3,2%). N AnoHun ysennumnca B
TPETbEM KBapTane OTHOCUTeNbHO BTOporo Ha 0,3%
(oxkupanocb 0,4%), MHAEKC AenoBoro Aosepus 3a
mecAL, Bo3poc € 14 o 17 nyHKTOB.

3onoto. LleHbl B cpegHem noka npak-
TUYECKMN HEe MEHAITCA, NPU HeBONbLLON BONATUABHO-
CTW, TaK, 30/10TO YTPOM MATHWLbI NPOAABafoCL NoO
1225,44, k 14.00 no 1230,20, Ha 3aKpbITUM NO
1229,0, cerogHa yTpom no 1229,50 LONN. 33 YHUMIO.

HeXm,. 3pecb, Ha ¢oHe nybanKauumm
MO3MTUBHBLIX AaHHbIX N0 pbIHKY Tpyaa CLUA, ueHb
nogpactatot, Brent u Light ilTpOM NATHULLI WA NO
110,831 97,68, k 14.00 no 111,08 n 97,44, Ha 3aKpbl-
M no 111,61 wn 97,65, ceroaHs E_Tpom no 111,30 n
98,05 ponn. 3a 6app. Poct ueHbl Light cHavana roga
coctasuna 13%.

. Cratuctuka, nporHos. M3 Haubonee
3HAYMMOM CTATUCTUKM KOEM [JaHHble O BHELHETOp-
rosom 6anaHce epmanum (11.00), MHAEKC TEKYLLMX
ycnosuin Sentix B 30He eB(SJo 13.30), npomnpowus-
BoacTBo [epmaHumn (15.00). ®broyepcbl Ha amepu-
KaHCKMe OuMpKeBble MHAEKCbI Ceiyac TOPryroTca B
natoce, A3va NpeMmyLLECTBEHHO TOXe, POCCUNCKNe
6UpKM Cc yTpa 3aPUKCUPYIOT MONYYEHHYIO 3a cyeT
NATHWUYHOrO pocTa NPubbIIb M ganblle NONAYT B 06-
Lem TpeHAe MMPOBbBIX NAOLLAA0K

MonHaa BepcuA exenHEBHOrO aHaAu-
TMYeckoro 063opa, 09.12.2013
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doHpoBble pbiHKU: AMepuka & Poccusa
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona
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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: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -

nocneaHun rog nocnegHue 15 net
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 5
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
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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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

NNFTLNONO it
NANNANNNNMNOO

05

Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble

AaHHblE -MOCNeHUIA rog, AaHHble - nocnegHve 15 net

= - o1 62800 T 2 T L 75000
b 60800 1 65000
L 58800
55000

b 56800
I 54800 F 45000
[ 52800 b 35000

- 50800
F 25000

b 48800
46800 r 15000

NN NN MNMNmMmMmMMNMMM DO ANMNMNITLNONNO DO AN MNM
T AT A A A AT A A A A N0 OO0 O0O0O0O0O0OOAH A
Yo ddggos)sTIcLLT EERX T o XK Ty g X Toys o O &
uIzug8238o08Tv 20w s038Icson®rcovuoaRIo
Ix*8zz02=2=5 3 © < OS22%*TO0OS=%*TOx=s=%"T

Mexico IPC Index: exxegHeBHble gaHHble -
nocnegHve wecTb HeaeNb

LN O =T LNWO N0
NANNANMNMNOOOOO0O

23

Mexico IPC Index: mecsYHble AaHHble
-nocnepgHue 15 net

Mexico IPC Index: HegenbHble
OaHHble -NoCNeaHWUI ro,

- 50000
45000
40000
35000
-t 30000
25000
20000
15000
-t 10000
- 5000

H
1
IS
<))
a
o
o

G-

+

Argentina Merval Index: exxe AHeBHble
. MRnwble nociepune wecTowedens oo
1 5700
~t 5600
T 5500
I 5400

T 5300

~F 5200

R S S —

[elololololelole]

-+ 5100

PRI SRR M AR ROR A AN AIOR SROR A A NCOR SRR MR
NANANNANN NN

Argentina Merval Index: mecayHble

[aHHble - nocnegHue 15 net
T [ "7 6200

Argentina Merval Index: HeaenbHble
AaHHbIE - MOCNeAHWUIA rog,

T 3200
T 2200

T 1200

- 200

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

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

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
nocnep,Hwe wectb Hep,enb $/6appenb
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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

3

- BenukobputaHusa:

MpupoaHbIi ras

BenukobputaHma:

HeaenbHble AaH I'leHCOB/TepM

nras-

MpupoaHbl

Espona: exxeHepgenbHble

nras-

MpupoaHbl

., NeHcos/Tepm

mMmecAYHble AaH

eBpo / MBT/u

’

729

AdHHblEe

MpupoaHbiii ras CLUA: mecayHble

CLWA: HepenbHble

nras

MpupoaHbI

CLUA: exxegHeBHble AaHHble -

nras

MpupoaHbl
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nocneagHue we
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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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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.




