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PbIHKA CTaBAT UCTOPUNYECKNE MAKCUMYMbI

° erAMTOBaHMe B8 Poccumn npoaoNnXKaeT 3amenneHue, 4to
BeaeT K 3amMmeneHuto p,enosoiz'l aKTUBHOCTM B OAHKOBCKOM
CeKTope

° COKpaLIJ,EHMe 06A3aTeNbHbIX HAHKOBCKUX pe3epBoB B Kutae
DAéT PbIHKaM CTUMYN OANA POCTa cerogHA

Poccua ? Espona ? AmepuKa ?
UHpeKebl ? ToBapHbIit PbIHOK ?
W MMBb 1485.39 +0.03% HedTb Brent 110.13 +0.13%
W PTC 1361.65 +0.19% Hedtb WTI 104.77 +0.34%
% Dow Jones 16943.10 +0.11% 3onoto 1254.56 +0.24%
% S&P 500 1951.27 +0.09% MnaTtuHa 1456.3 +0.09%
% NASDAQ 4336.24 +0.34% ANOMUHMI 13390 +0.04%
@ NIKKEI 225 15019.27  -0.69% Megb 48390 -0.68%
o HangSeng 23198.89  +0.35% BanioTHbIN pbIHOK
' SENSEX 25436.83  -0.56% USD/RUB 34.3119 -0.12%
e DAX 10008.63  +0.21% EUR/RUB 46.62 -0.15%
{ ) cacao 4589.12  +0.17% KopauHa RUB  39.91 +0.00%
% DJI futures 16918.00 -0.11% EUR/USD 1.3585 -0.05%
Kapta poccuitickoro pbiHKa (M3MeHeHus 3a AeHb)
C/X -1.38%
MOTPEB TOBAPbl  -3.71%
OAPMALEBTUKA 0.76%
Yronb 0.08%
CTPOUTENBCTBO -1.45%
ABUANTUHUA 3.69%
ABTOMNPOM 1.37%
BAHKM 0.30%
AOPATMETA/NbI -1.26%
METANNYPTUA 0.53%
HEDTETA3 0.37%
PUTENN -0.39%
TEIEKOM -0.53%
XUMMPOM -1.69%
3/IEKTPOCETU -0.50%
SNIEKTPOrEHEPALIMA -0.39%
MPOYEE 0.42%
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TnasHble cobbiTna cerogHa

Bpems CobbiTne MporHos [pea.
10 nioHA. IKOHOMMKaA
5:30 Kurait. UHdpnauma,main, r/r,% 2.4 1.8 4+
12:30 BenukobpuTaHusa. Mpom NPon3BoACTBO, Mait,r/r,% 2.8 2.3 ?
13:00 MWranus. BBM, Q1,r/r,% -0.5 -0.5 =
15:30 CLWA. Ontumunam manoro 6usHeca NFIB,mait 96.1 95.2 ?
10 nioHA. KopnopaTueHble cobbITUA
12:00 bBawHedTb. CobpaHune akLMOHepPOB

n/a  MarHuT. OnepaunoHHble pe3-Tbl, Mal 2014
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9KOHOMMKA cerogHs
Poccus
CornacHo LUeHTpanbHomMy BaHKy, o06bembl KpeauToBaHWA
6aHKamu B mae 3amegnumance 8o 0,5% no cpaBHEHWUIO C POCTOM B
2% B npegplaywem mecsue. [040BOM COBOKYMHbIM MPUPOCT
KpeautoB coctasndeTr 19%, 4To ABNAETCA  MUHMMA/bHbLIM
ypoBHeM ¢ KoHua 2011 roga, Korga sKOHOMMKa CTPaHbl BbIXxoAMNa
M3 Kpu3uca. BbiCOKMe KakouyeBble MPOLEHTHblE CTaBKM, CKopee
BCEro, [O/XKHbl OKasaTb AOMNONHUTENbHOE BAMAHME Ha
3amen/ieHne OeNoBOM aKTMBHOCTM B 6aHKoBcKoW chepe. Takoe
nosioXeHue Aen, NO-BMAMMOMY, CHU3UT Temnbl UHPAAUMKM A0
KOHU@ roZa, HO CNocobHO MPUBECTM K CTarHaumMyM B peasibHOM
CEKTOpe U NPUBECTU K HYEBbIM TEMMNAM 3KOHOMMWYECKOro pocTa
00 KoHLa roaa.
Poccuitickuii $oHAO0BbIM PLIHOK C Havana roga 6bia cambim
HeAOOLEeHMBAEMbIM PbIHKOM pasBuBalowmxca cTpaH. OaHako,
ceiyac, HecmoTpA Ha HebnaronpuaTHble 3KOHOMWYECKME
NPOrHO3bl, OH MMeeT MNoTeHUMan Aaa CPeAHEeCcpPOYHOro pocTa.
MoffepsaTb ero AOMKHbI BbICOKME AWMBUAEHAOHbIE 4OXOAHOCTM
KOMMaHWI, BbiNJauMBaemMbl B WiOHe-uione. TemM He MeHee, B
KOHUE NeTa M Havyase OCeHW, BeCbMa BEPOATHO, MPOAO/IKEHUE
HEenpUATHOrO BECEHHEro TpeHaa BHU3.

A3suna

Mopuuio oNTUMM3Ma AN KWUTAlCKoro ¢GOHAOBOrO  pblHKa
npeactasun LieHTpanbHbIl baHK cTpaHbl. O6s3aTenbHble pe3epsbl
O19 HEKOTOpbIX 6aHKOB ByAyT CHUMKEeHbl Ha 50 6a3nCHbIX MYHKTOB,
YTO [O/KHO MOMOYb HEBOMBWMM KpeauTHbIM OpraHM3aLuam
n36erKaTb BO3MOMKHbIX KPU3NCOB AMKBUAHOCTU. NMogo6Hble mepsl
B YC/IOBUSIX 3HAYUTENIbHOTO 3aMeA/IEHUA AEeN0BOW aKTUBHOCTU B
Kutae ceiyac BbIrAAAT CKOpee KOCMETUYECKMMM, OZLHAKOo,
YYaCTHUKM PbIHKA NOJIOXKUTENIBHO BOCMPUHAIM HOBOCTU — MHAEKC
Hang Seng pactet Ha 0,5%.

AnoHcknit  mHaekc Nikkei 225  cerogHa oTKaTbiBaeTca OT
MmakcumymoB 2014  roga, [AOCTUFHYTbIX BYepa Ha ¢oHe
WHPOPMALMM O NAZEHMMU AEe10BOWN aKTUBHOCTU B CEKTOpe ycayr. B
anpese MHAMKaATOp ynan Ha 5,4% (mMakcumanbHoe nageHue c
BecHbl 2011 roaa), uto ABNSETCA CeACTBMEM NOBbILLIEHME Hanora
c npogax ¢ 5% no 8%. LleHTpanbHbIii BaHK cTpaHbl BNOAHE MOXKeT
pacwupuTb NPOrpaMmmy AeHeXKHbIX CTUMYNIO0B ANA 3KOHOMWKM,
€C/IM  HeraTuBHble TeHAEeHUMW NOoATBEePAATCA B  K/KOYEBbIX
WHOMKaTOpaXx.

Espona u CLLUA

HecmoTpa Ha TO, Y4TO MHAEKC ONTMMMU3Ma MHBECTOPOB EBPO30HbI
Sentix B MIOHe HE3HAYMTE/IbHO ynasa OT MaKCMMYMOB 33 ABa roga
(12,8 oo 8,5 NyHKTOB), 3TO He MOMELWAN0 MHOTMM MECTHbIM
$OHAO0BBIM MHAEKCAM AOCTUTHYTb MHOTO/IETHUX MaKCUMYMOB.
Hemeuknin DAX BoBCE A0OCTUT UCTOPUYECKU PEKOPAHbIX OTMETOK,
3aKpbiBWKCL Bblwe 10 TbicAY NyHKTOB. Makcumym 3a 6 net
nokasan uHaekc 50 KpynHenwmnx esponenckmMx KomnaHui — Euro
Stoxx 50. AmepuKaHckuit S&P 500 Buepa npwubasun 0,1%,
YeTBEPTYIO CeCcCUIo NoapAa, 06HOBAAA UCTOPUYECKUIA MAKCUMYM,
YTO Cco3paeT 61aronpPUATHLINA BHELWHWIN TOProBblt GOH CerogHs.
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Otpen no paboTte ¢ KAMeHTamm

8 800 333-85-85

+7 812 635-68-65 (MHOroKaHanbHbli4)

06. 339 o
MpuHa NlapnoHoBa, 3aM. pyKoBOANTENA OTAENA i GecnnaTHLINA 3B0HOK Mo Poccuu
Onbra Muxaiinosa, KAMEHT-MeHeaKep no6. 340
Anuca Tectonb, KNIMEHT-MeHeaKep nob. 217

CaHkT-MeTepbypr

Hab. kaHana Mpmboenosa, a. 6/2,
T, A

AHaAUTUYECKas cny>K6a cT. M. "HeBcKuiA npocneKkT

TenedoH: (812) 635-68-60

+7 812 635-68-60 research@dohod.ru dakc: (812) 635-68-64
Bcesonog, /o608, pyKoBoauTenb oTaena £06. 333 e-mail: info@dohod.ru
ApTem AHTUNOB, PUHAHCOBBLIN AHANUTUK £06. 107

Bnagumup Kucenes, dMHAHCOBBIN aHAaUTUK (SKOHOMMKaA) no6. 107
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HacToAwmin 6lonneteHb NOAroTOB/MEH CREUMaNUCTaMM aHaNUTUYECKOM CayKbbl ®uHaHcosoli rpynnbl «OXOQb», ABNAETCA MHTENNeKTyanbHOM
cobcTBEHHOCTbIO KOMMaHUM U npegHasHayYeH A8 MCMONb30BaHWA Ha TeppUTOpuMM POCCMM B COOTBETCTBUM C POCCMMUCKMM 3aKOHOAZATeNbCTBOM. [pu
noarotoske 6ronneTeHsa 6bIIM UCNO/b30BaHbI MaTEPUabl U3 UCTOYHMKOB, KOTOPbIE, MO MHEHMIO crneuuanncTos KomnaHum, 3acnyskusatoT gosepus. Mpu
3ToM 610A/1eTEHb NPEAHA3HAYeH WCKAOUYUTENbHO AN MHOOPMALMOHHBIX Leseid, He COAEPXKMT pPeKOMeHZaUMi M ABASETCA BblpaXKeHMEeM 4YacTHOro
MHEHUA CNeuManncToB aHanUTUYecKoW cnyxbbl Komnavuu. He B3Mpas Ha OCMOTPUTENbHOCTb, C KOTOPOW chneuuanuctbl KOMnaHuM OTHECAUCb K
coctassieHuto 6ronieTeHs, KoMNaHMA He AaeT HUKAKMX rapaHTMil B OTHOLWEHUM AOCTOBEPHOCTM M MOJIHOTbLI CoAepiKallenca B bonnereHe MHGopmaumu.
HMKTO HM NpW KaKux 0B6CTOATENbCTBAX HE AO/KEH pacCcMaTpuBaThb BGION/IETEHb MM COAEPMALLYIOCA B HEM MHPOPMaLMIO B KayecTBe MpeasiosKeHns o
3aK/II04EHMM [0rOBOPa Ha PbIHKE LeHHbIX ByMar Uan MHOro lopuanyeckn o06s3biBatoLWero AenCTBusA, Kak co CTOPOHbI KomMnaHum, Tak M CO CTOPOHbI ee
cneumnanmctos. Hu Komnanusa, HY ee areHTsl, HU addUAMPOBaHHbIE IMLA HE HECYT HUKaKOW OTBETCTBEHHOCTM 3a Nt0bble YObITKM UK pacxoapl, CBA3aHHble
NPAMO MU KOCBEHHO C UCMONb30BaHWEM MHOOPMaLMK, coaepxKalueiica B bonneteHe. MHbGopmauusa, cogepskallanca B blonneteHe, AelcTBUTE/IbHA Ha
MOMEHT ero ny6ankauuu, npu 3Tom KomnaHua Brnpase B Nt060 MOMEHT BHeCTM B 6loniieTeHb lobble M3MeHeHMA. PacnpocTpaHeHue, KONMpoBaHue,
M3MEHEHME, a TaKXKe MHOE UCMOo/b30BaHNe BIoNeTeHs UK Kako-1nbo ero Yactu 6e3 nMcbmMeHHoro coriacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKM 1 addUAMPOBaHHbIE NLLA MOTYT B HEKOTOPbIX C/1y4asnX y4acTBOBaTb B OnepaLmax ¢ LeHHbIMM Bymaramu, ynoMaHyTbIMK B BlonneTeHe,
W/IM BCTYNaTb B OTHOLWWEHUSA C SMUTEHTAMM 3TUX LLeHHbIX Bymar. KoMnaHus npesynpexaaeT, YTo onepaLum ¢ LeHHbIMU Bymaramm CBA3aHb! C PasNYHbIMU
pucKamu 1 TpebyoT COOTBETCTBYIOLLMX 3HaHMI 1 OnbITa.
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