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0BOCTH Mey(q\suapogﬂblx MHAHCOBbIX

opraHusaumii. 1). Mo mHeHuto BcemumpHore
6aHKa, B KayecTBe TeKywero ¢akropa HectabuabHo-
CTM Ha rnobanbHbIX PUHAHCOBbLIX PbIHKAX BbICTynaeT
BONPOC NPOAO/IKEHUA NPOrPamMmMbl KOIMYECTBEHHOTO
cmaryeHua (QE) B CLUA. OnaceHus csopaumBaHua QE
yXKe npusenn K peskomy pocty goxogHoctu UST, HO
3TOT *Ke ¢daKT byaeT cnocobCcTBOBaTL NEPENMBY Kanu-
Tas0B B pasBuBalomeca cTpaHbl, Hanbonee npepj-
NOYTUTENbHOW CTPAHOM ANA MHOCTPAHHOIO KanuTana
octaetca Kutan. [locne obbvasneHna ApreHTMHOM Ae-
¢donta B 2001 r., 92% cyBepeHHOro Aojra ABYyMA
TpaHwamm (B 2005 1 20010rr.) 6bINO PECTPYKTYPU3U-
poBaHo, oceHbto 2012r. cya A obasan yperyampo-
BaTp ocTaswwneca 8% [0Ara, HTO MOXET Bbi3BaTb HO-
BbIn AedONT, BONPOC 40 CUX NMOP HE PeLLeH. .

2). MB® MOHWU3MA NPOrHO3 POCTa MUPOBOU
3KOHOMMKM Ha TeKyLuin ro/q ¢ 3,3 po 3,1% (dakT no
npownomy rogy Toxe 3,1%), Ha cneayowmn ¢ 4 o
3,8%. [Mpun 3TOM NPOrHO3 TeKyL%ero roga 4nA passu-
BAIOLLIMXCA IKOHOMUK CHUMXKeEH € 5,3 o 5%, ,aém CLIA ¢
1,9 po 1,7%, ana €BPO30HbI CHUXEHWe Ha ,6%, ana
Poccuu ¢ 3,4 po 2,5% (Ha cnepytowmii rog ¢ 3,8 Ao
3,3%). MpuinHa B TOM, YTO CO BPEMEHU NpeaplayLie-
ro nporHosa (s anpene)Xrny6vu1cn Cnaz, B €eBPO30HE U

3ameanmnca poct B CLUA, a passuBatomeca cTpaHbl
He0CTaTOYHO NOAAEP}KMBAIOT POCT C MOMOLLIO MO-
HeTapHbIX METOL0B8.

CLUA. Utorn Topros cpeabl OTpasnMan _Heyse-
€HHOCTb MHBECTOPOB B WX OUEHKe HoBocTei (Dow
ones =-0,06, S&P =+0,02, NASDAQ =+0,47%. YT10 Ka-
caeTcs NpoToKona nocneaHero (19 uioHna) 3acegaHmn

, TO MHeHusa 4neHoB KomuTeTa Mo OTKPbITbIM
PbIHKaM OTHOCUTE/IbHO CPOKOB CHUMXXEHMUA BbIKyMa
rocbymar pasgenmancb NOpPoBHY: OAHW Bblan 3a co-
KBaLLI.EHI/Ie QE B KOHUe TeKyuwiero roga, apyrue - B
2014r. CornacoBanu, YTO MO 3TOMY BOMpPOCY %%eT
nposefeHa crneuunanbHaa npecc-KkoHpepeHuun C.
Mpw 3TOM 1 Te, U apyrue 6bIAN eauHbI B MHEHUU CO-
XPaHEHWUA HU3KUX CTaBOK A0 3aKPenaeHuA pocTa sKo-
HOMWKM (CKONMb YroZHO plgnro. BbicTynneHune rnasb)
®PC Ha KOHpepeHUUM B KembpuarKe, NocBsLEHHON
100-t0 coag,ava ueHTpobaHKa, ObINO CKopee pUTy-
anbHbIM, 06 CTOPUKM BaHKa M YPOKax, KOTopble MOryT
6bITb M3 Hee M3BNEYeHbl, a B KayecTBe MepCreKkTuB-
Hol 3apa4m baHKa onpegeneHo obecneyeHne puHaH-
coBoi cTabunbHoCcTU. KOMMeEHTapum TekyLLen noau-
TUKW OTCYTCTBOBA/IN, B OTBETaX Ha BONPOChI B ,OBO/b-
Ho obuel dopme NoAYEpPKMBANACL MbIC/Ib COXpaHe-
HUA CTUMYAINPYIOLWEM NONTUKN B 0603pnuMom Byay-
wem. .

HoBasa cTtaTUCcTMKa MMmena NO3UTUBHBIN Xapak-
Tep, TaK, 3amacbl TOBapOB Ha OMTOBbIX CKAagax He
TOJIbKO HEOXKMOAHHO COKPATUANChL, HO U COKPATUANCH
6onblie QXMAAHWIA, 4TO FTOBOPUT O XOpOLUEM Crpoce
W AanbHenLWwem pocTe NPOMMNPOM3BOACTBa.

Poccus. eccvml\c/f)e bl 3aKPbI1aCb CHUXKEHUEM
6MprKEBbIX NHAEKCOB, b Ha 0,89, PTC Ha 0,59%,
NPOAAXKM WAW Ha ONACEHUAX HeraTMBHbIX HOBOCTEM
no npoTtokony ®PC u B CBA3U C BbICTYNAEHMEM €€
rnasbl. Mexay Tem, yayylwaeTca CUTyauus C IUKBUA-
HOCTblO, Tak, Ub npeanoxmn suyepa H6aHkam opfHO-
AHesHoe PENO B cymme 220 mapa. py6., cnpoc Ha

MSCI Indeces, NyHKTbI
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YTPEHHEM ayKuMoHe Obl MeHbLUe NPeasiIoKeHUsa n
coctasun 147 mapAa., KpeauT BblAaH B pasmepe
cnpoca nopg, 5,65% (cTaBKa pbiHKa paBHa 5,63%).
NHpopmauma o 3aaBaeHHOM }PaHee ayKUMOHe Ha
rof0BON KpeauT OTCyTCTBYeT. KasHauyencTBo pasme-
WaeT cerofHA Ha aenosutax 6aHkos 50 mnpa. pyb6.,
CPOK 91 feHb, MMHMMAa/IbHAA CTaBKa pPasMeLLeHUs
6% ropoBbIX. He cuntas [LAHHOTO pasmeLlleHus, Ha
[Eeno3nTbl B KOMOaHKKM Mo, NPOLEHTbI YKe nomelle-
Ho 563 mnpa. pyb. b6rogkeTHbIX aeHer. U3 ppyrux
HoBocTen oTmeTum, YyTo MPOT cenyac coctaBnset
5,2 TbIC, py6. M moxKeT ¢ 1 aHBapAa 2014 roga Bblpacti
Ha 6,7% 0o 5,554 py6., npu 3TOM BE/IMYNHA NPOXKMU-
TOYHOTO MMHMMYMa (noBblleHa HeaaBHo ¢ 6,705 o
7,095 Tbic. pyb.), KakoW Obl MMHMMANILHON OHA He
6bina, npesblwaeT MPOT. B npowsiom rogy Yvcnex-
HOCTb HAaCeneHua C AEHEXKHbIMWU A0X04aMMU HUXKe
NPOXWUTOYHOTO MMHMMYMa B LLeNOM MO CTpaHe Co-
ctaBnsna 15,8 maH. yenosek uam 11,2% ot obuen
YMCNEHHOCTU HaceneHus. MpaBUTENbCTBA paccekpe-
TUNO AaHHble O 3anacax HePTH, YTO MOXKET NPUBECTU
K YBENIMYEHUNIO MHBECTULMI B HedTeaobbiuy. UHbNA-
LKA C Hayana roga coctasuna 4%.

Espona. Togrm 3aBepWUINCL B MUHY-
ce, FTSE cHusmnca Ha 0,12, DAX Ha 0,11, CAC 40 Ha
0,08%. OCHOBH@A NpUYMHA CHUXKeHUA Bblia B OXKMK-
[aHun HosocTel m3 CLUA, HO 1 permoHanbHble cobbl-
TMA HeoAHO3HauHbl. TaK, 06bem NPOMNPON3BOACTBA
B0 PpaHuum 3a mecay, cHM3mAcAa Ha 0,4%, npasaa,
OXMAANM XyALIEro (CHUxeHua ao 0,8%). B petn
CHMXXEHWEe NPOMMNpPOoM3BOACTBa cocTasuno 4,6% B
rogoBoM u3MepeHun. EsponapnameHT opo0bpun
npucoegnmHeHne J1aTBun K €BpO30OHE U BBEAEHUN B
JlatBun eagnHon esporenckon BantoTbl ¢ 1 aHBapg
2014 r. SandP NOHU31I0 [ONTOCPOYHBIA KPegUTHbIN
penTuHr Utanum no BBB, NnporHo3 HeraTUBHbIN.

A3ua. B AnoHun nHaekc notpebutens-
CKOro gosepua 3a mecay cHusuaca ¢ 45,7 po 44,3
nyHKTa. B Kutae 30380c ngoc[imu,m Toprosoro banak-
ca, 3a mecay ¢ 20,40 ao 27,1 mnpa. gonn. YposeHb
6e30p360mu,b| B HO)KHOM Kopee ocTasica npexHum,
3,2%. B pesynbtaTe 6UpHKM A3UKM NO UTOram TOProB
cpeabl 3aKpblAncb pasHoHanpasaeHo, Nikkei n Kospi
CHU3UANCL cooTBeTCcTBEHHO Ha 0,39 u 0634%, SSE n
Hang Seng ysennumnnce Ha 2,17 n 1,07%. CerogHs
byayT obbaABneHbl pe3ynbTaTbl 3acedaHuAa baHka
ANOHUKN MO CTUMYIMPYIOLLMM MepPam.

3onoro. Ha ¢oHe ocnabnenuns pgonna-
pa ueHa 30/10Ta 0603HaYMaa PoOCT, XTBOM cpegpl 30-
noto Toprosanocb no 1243,49, k 14.00 no 1251,94,
cerogHA ¢ ytpa no 1281,3 gonn. 3a yHumio.

HedTb. Brent n nghtygoom BYEpa WK
no 107,78 n 104,36, k 14.00 no 107,37 n 104,36, ce-
roHA yTPOM, Ha CTaTUCTMKE MO CHUMKEHWUIO 3anacoB
B A, no 108,15 1 1065,29 ponn. 3a b6app.

. TaTUCTUKA, nporHo3. M3 Haubonee
3HAYMMOM CTATUCTUKK aem no CLA paHHble no
pbIHKY Tpyaa (16.30) n no 6roaxkety (22.00). ®bio-
yepcbl Ha bUprKeBble NHAEKCDI A ceityac B njtoce,
AsuA Toxe, UeHa HepTU ocTaeTca KOMPOPTHON, NpuU
TAKOW MoaaepiKKe POCCUIACKME OUPXKKU MoMbITaroTCA
0603Ha4YunTb poCT.

MNonHaa BepcuA eXeAHEBHOIo aHau-
TMyeckoro o63opa, 11.07.2013
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‘ [l. DoHAOBbIE PLIHKK

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: exkxeaHeBHble AaHHblE -
nocnegHve WwecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
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2.3. A3usa
NIKKEI 225 Index: exeaHeBHble AaHHble - NIKKEI 225 Index: He e nbHble NIKKEI 225 Index: mecauHble faHHble
nocneaHve WwWecTb HeAenb ) [aHHble -NOCAe AHUN rog, B ___-nocnepuue 15 net
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heaenb
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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LleHbl Ha ra3 u 6eH3uH

3.2.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos
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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.




