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Poccua ? Espona 4} AmepuKa 4}
UHpeKebl 4} ToBapHbIA PbIHOK 4}
W VIMBB 1488.47 +2.45% HedTb Brent 82.36 -0.56%
WPTC 1091.44 -0.66% Hedts WTI 77.03 -0.21%
%T:Dow Jones 17383.84  +0.10% 3onoto 1152.27 -1.34%
%S&P 500 2012.10 -0.28% MnatuHa 1225.6 -1.46%
é.gNASDAQ 4623.64 -0.33% ANOMUHUIA 13750 -1.72%
@ NIKKEI 225 16937.32  +0.44% Megapb 47660 -1.41%
O HangSeng 2372451  -0.51% BanloTHbI PbIHOK
& SENSEX 2793243  +0.26% USD/RUB 43.895 +0.71%
9 DAX 9166.47 -0.92% EUR/RUB 54.849 +0.07%
{ ) CAC40 4130.19 -1.52% Kop3unHa RUB 48.93 +0.75%
%DJI futures 17375.00  +0.40% EUR/USD 1.2537 -0.06%
KapTa poccuiickoro pbiHKa (M3MeHeHus 3a AeHb)
C/X -1,96%
NOTPEB TOBAPbI 1,88%
DAPMALEEBTUKA -1,15%
Yrosib 2,91%
CTPOUTENBCTBO -1,12%
ABUANNHUN -0,98%
ABTOMNPOM 0,90%
BAHKMN -0,42%
OPATMETANNbI 0,39%
METANNYPIUA 0,65%
HE®TErFA3 0,47%
PUTEAN -0,33%
TENEKOM 0,62%
XUMMNPOM 0,56%
SNNEKTPOCETU 1,69%
SNEKTPOrEHEPALINA
MPOYEE -3,10%
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CLUA. HoBble paboune mecta (metogonorus ADP)

CLUA. lenoBan akTMBHOCTb YCAYrK,OKT

.: 8 800 333-85-85 (becnnaTHbIit 3BOHOK No Poccuu)

MporHo3 [pea.

52.9 53.5
54.8 54.8
52.4 52.4
1.2 1.9
220.0 213.0
58 58.6

€ E LT e


http://www.dohod.ru/
http://www.dohod.ru/ik/analytics/
http://www.dohod.ru/

YTpeHHui1 0630p pbIHKOB

AKTyanbHble rpadpuku

3agoneHHocTs baHkos nepeg LB npoponxaer poct
no gaHHeim LB, mapg, py6

6000,0

5000,0

4000,0

3000,0 \

2000,0 ~,.\ IJ

1000,0 A /.

o S

1.01.09
1.04.09
1.07.09
1.10.09
10110
1.04.10
10710
11010
10111
1.04.11
10711
10112
1.04.12
1.07.12
11012
1.01.13

1.04.13
10713
11013
10114
1.04.14
10714
11014

OAO "UK "[OXO4b"

05.11.2014 www.dohod.ru

9KOHOMMKA CerogHs

L6 noBbilwaeT cTaBKu

HeoxupaHHoe nosbllWeHMe KAoYeBOW NPOLLEHTHOM CTaBKu ¢ 8%
8o 9,5% no wurtoram nocnegHero 3acegaHmAa  LUb  Poccum
6€e3ycnoBHO OKaXeT BaKHeWwWnn 3sdPpdeKT Ha POCCUICKYHO
3KOHOMWKY B BAMMKaMLIME HECKO/IbKO KBapTanoB. TemM He MeHee,
TpaKToBaTb NOAOO6HbIE Mepbl KaK OAHO3HAYHOE Y¥KecTouyeHue
®OMHAHCOBbLIX YyCNoBUIA He cTouT. Beab pacTeT He TONbKO
CTOMMOCTb 0OCAYXKMBaAHWA [0/7ra KOMMepYeckMx 6aHKOB nepes,
pPerynsTopom, Ho M 06beM UX PUHAHCUPOBAHUSA.

MocnegHue faHHble 3a OKTAGPb MOKAa3bIBAOT, YTO 06LWMI 06bEM
JIMKBUOHOCTK, MNpuBaeYeHHON 6aHKamu ot LB, pgoctur Hosoro
NCTOPMYECKOro MakCcMMyma B 5,6 TpaH. pybneit unm 8,8% ot Bcex
NaccuMBoB CUCTEMbl. ITO OTParKaeT He cnocobHOCTb MpuBAEYb
BKNafAbl OT T[NIAaBHOTO MWCTOYHMKA KpeguTa B IKOHOMUKE -
HaceneHua. C Hayana roga pocT 3TOro NoKasaTena CoCTaBu BCEro
200 mapa. pybneil, B TO Bpema Kak obwuit npupoct
KpeauToBaHUA A0CTUr 6 TPAH. pybnei. Ha Haw B3rnaa, OCHOBHOM
LUenblo NOBbIWEHUA K/OYEBOW CTaBKM CO CTOpOHbl LB He
ABnAeTca crabunmsauma pybna mam caepxusaHve WMHGAAUUU.
lopa3po BaxHee ceiyac BO3BpalleHWe CPeacTB HaceleHus B
6aHKM ana crabunmsaumm ¢uHaHcoBOM cuctembl. KocBeHHbIM
WHCTPYMEHTOM 3TOrO fBAAETCA MOBbIWEHWE KAKOYEBbIX CTABOK,
KOTOpPOe NpuBeAEeT K POCTy CTaBOK NO Aeno3uTam, CTUMYAupys
NPUTOK KanuTana B 6aHKW.

OTMeTMM, 4YTO OAHOBPEMEHHO C 3TUM BbIPacTyT CTaBKM MO
KpeauTtam, yxXyawas MepcrneKkTMBbl 3KOHOMMYECKOro pocTa Ha
6AMKalwmne HeckoNbko JieT. Tem He MmeHee, B cBeTe
NOANTUYECKMX  COBbITMM  nocnegHero roga, MNOHECEHHbIe
M3OEPXKM OyayT ABNATbCA pacniaTtol 3a  AOATOCPOYHYIO
CcTabubHOCTb GUHAHCOBOW CUCTEMBI.

DenoBas akTUBHOCTb B cekTope ycayr B Kutae u EBpone nagaer
A3MaTcKMe pPbIHKM 3aKaH4YMBAlOT TOPrM pasHoHanpasieHo 6e3
ABHOro nHdopmaumoHHoro poHa. AnoHckmii Nikkei 225 pactet Ha
0,2%, KuTaliCKMe WHAEKcbl TepsatoT okono 0,4% nocne
nybAnKauum MHAEKCOB AEeN0BOM akKTMBHOCTU PMI B cdhepe ycnyr,
cHM3mBWMXcA ¢ 53,5 go 52,9 nyHKTOB, HO OCTAlOLWMXCA Bbile
KNt04YeBOro ypoBHA B 50 NYHKTOB, OTAENAOLWENO OXUAAHUA POCTa
OT OXKMAAHMA 3aMe/IEHNA B SKOHOMMUKE.

[NaBHbIMW 3KOHOMMYECKMMU WHAMKATOPaMWU CEerogHsa CTaHyT
nHgekcol PMI B cdepe ycnyr EBPO30OHbI, KOTOpble BHOBb MOTYT
yKasaTb Ha MafeHWe [AeNnoBOM aKTUBHOCTWM, Hauyaslleecs BO
BTOPO/ MNO/NIOBMHE HbIHELWHEro roga M npeapekatolee KoHel,
HaZlexJ Ha CKOpoe BOCCTAHOB/EHME 3SKOHOMMUKM Mocne
33TAHYBLUEroCA 3KOHOMWMYECKOro Kpusuca. [lonosHWUTeNbHO
06paTnTb BHUMaHWe ceroHaA caeayeT Ha NOKa3aTeNn PO3HUYHbIX
Npoga)k B pernoHe, KOTopble Bce ewe pactyT Temnom B 1,9% B
rofl0BOM BblpaXKe€HMN, HO MOTYT UX 3ameanunTb 40 1,2%.
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OTpen no pa60Te C KINeHTaMUn

8 800 333-85-85

+7 812 635-68-65 (MHOroKkaHanbHbIN)

06. 339 o
WpuHa NlaprMoHoBa, 3aM. pyKoBoguUTeNs oTaena il GecnnaTHbIN 3BOHOK No Poccun
Onbra MuxannoBa, KNMEeHT-MeHeaKep no6. 340
Anunca Tectonb, KNIMEHT-MeHeaKep no6. 217

CankT-MeTepbypr

Hab. kaHana Npuboenos.a, A.
6/2, nnT. A
AHaNUTUYECKas cny>K6a CT. M. "HeBCKMI npocneKkT

TenedoH: (812) 635-68-60
+7 812 635-68-60 research@dohod.ru dakc: (812) 635-68-64

Bcesosiog, /lo6os, pykoBoautens otaena £06. 333 e-mail: info@dohod.ru
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HacToAwmin 6lonneTeHb NOAroTOB/MEH CRNEUMaNUCTaMM aHaNUTUYECKOM Cayskbbl PuHaHcosoi rpynnbl «AOXOQb», ABNAETCA MHTEN/IEKTyanbHOM
cobcTBEHHOCTbIO KOMMaHUu U npegHasHayYeH A48 MCMONb30BaHWUA Ha TeppUTOpMM POCCUMM B COOTBETCTBUM C POCCMMUCKMM 3aKOHOAATeNbCTBOM. [pu
noarotoske 6ronneTeHs 6bIIM UCNO/b30BaHbI MaTePUabl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHMIO crneuuanncTos KomnaHum, 3acnyskusatoT gosepus. Mpu
3ToM 610A/1eTEHb NPEAHA3HAYeH WCKAOUYUTENbHO AN MHOOPMALMOHHBIX Lesei, He COAEPXKMT pPeKoMeHZaUMi M ABASETCA Bblpa)KeHUMEeM 4YacTHOro
MHEHUA CNeuManncToB aHanUTUYecKoW cnyxbbl KomnaHuu. He B3Mpas Ha OCMOTPUTENbHOCTb, C KOTOPOW chneuuanuctbl KOMnaHuM OTHECAUCb K
coctassieHuto 6roneTeHs, KoMnaHua He AaeT HUKAKMX rapaHTMil B OTHOLWEHUM AOCTOBEPHOCTM M MOJIHOTbLI CoAepiKallenca B bonnereHe MHGopmaLumu.
HMKTO HM NpK KaKux 0B6CTOATENbCTBAX HE AO/KEH paccMaTpuBaTb BGION/IETEHb MM COAEPMALLYIOCA B HEM MHPOPMaLMIO B KayecTBe MpeasiosKeHns o
3aK/I04EHMM [0rOBOPa Ha PbIHKE LeHHbIX ByMar uav MHOro lopuanyeckn ob6s3biBaloWero AencTeuns, Kak co CTOPOHbI KomMnaHum, Tak U CO CTOPOHbI ee
cneuunanmctos. Hu KomnaHusa, HY ee areHTsl, HM abdUAMPOBaHHbIE IMLA HE HECYT HUKAKOW OTBETCTBEHHOCTM 3a Nt06ble YObITKM AN pacxoApl, CBA3aHHbIe
NPAMO MM KOCBEHHO C UCMONb30BaHWEM UHGOPMaLIMK, coaepiKalleiica B bonneteHe. MHGopmauusa, cogepskallanca B bloineteHe, AelcTBUTE/IbHA Ha
MOMEHT ero ny6amnkauuu, npu 3Tom KomnaHua snpase B Nt060 MOMEHT BHeCTM B 6loniieTeHb lobble M3MeHeHMA. PacnpocTpaHeHue, KONMpoBaHue,
M3MEHEHMeE, a TaKXKe MHOE UCMOo/b30BaHNe BloaneTeHs Uan Kakoi-1mbo ero Yactu 6e3 nMcbmeHHoro coriacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKM 1 addUAMPOBaHHbIE NLA MOTYT B HEKOTOPbIX C/Ty4asnX y4acTBOBaTb B ONepaLmax C LeHHbIMM Bymaramu, ynoMaHyTbIMK B BlonneTeHe,
MM BCTYNaTb B OTHOLIEHWUA C SMUTEHTAMM TUX LieHHbIX Bymar. KoMnaHua npesynpexxaaeT, YTo onepaLum ¢ LeHHbIMU Bymaramm CBA3aHb! C Pas3anYHbIMU
pucKamu 1 TpebyoT COOTBETCTBYIOLLMX 3HaHMIA 1 OnbITa.
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