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Cero,u.Hﬂ depepanbHaa PesepBHaa cuctema
BUAMT CBOM 00A3aHHOCTM NO obcnyXKMEa-
HUIO GUHAHCOBOM CTabMIbHOCTU KaK paBHble ee 061-
33aHHOCTAM MO YNpPaBAEHNIO MOHETAPHOW NMOJINTUKON.
Kak ueHTpanbHbI 6aHK A0MKEH YBENNYUTD GUHAHCO-
BYtO CTabunbHocTb? OH MCMONb3yeT CBOK BAACTb
obecneuynTb NMKBUAHOCTb, YTObObI 0CNabuTb cocTos-
HME HayMHaloWeNnca naHukU. MIMeHHO nporpammbl
JIMKBUOHOCTU UTPann OCHOBHYIO POJIb B CAEPXKMBa-
HMM Kpmusuca 2008 - 2009. OgHaKo, TyleHUe noXKapa
HeOCTaTOYHO; TaKXe Ba*KHO KOHTPOAMpoBaTb GU-
HaHcoBble cobbITMA U paboTtaTtb, YTOObI yCUAUTL dU-
HaHCOBble y4ypexaeHua U pbiHkK. (U3 poknapa bB.
BepHaHke «[Mepsble 100 net Peppesepsa...» Ha KOH-
depeHuMmn, OCBALLEHHOW COOTBETCTBYHOLWEMY CObObI-
Thio, Kambpuak, 10 nona 2013).

CLWA. Utorm TOpros noHegesibHUKaA Npoaon-
AT OTpaXKaTb ONTUMM3M MHBECTOPOB B POCTE KO-
HOMMKKU U coxpaHeHun nporpammbl QE, Dow Jones
=+0,13, S&P 500 =+0,14, NASDAQ =+0,21%. NHaeKc
[eN10BON aKTUBHOCTW B NPOMbILNEHHOCTH PPB Hbio-
Mopka 3a mecay, Bo3poc ¢ 7,84 0o 9,46 NyHKTA, OXU-
[anocb 5 NyHKTOB. PO3HWYHbIE NPOAAXKKU, HAaNPOTKUB,
YBE/IMYMAUCD  MEHbLUe, Yem MPOrHO3MPOBaOCh
(cootBetctBeHHO 0,4 1 0,8%). OXMAaHUA MO OTYETAM
¢durHaHcoBoro cektopa CLLA 3a BTOpoi KBapTan aBAA-
HOTCA MO3UTMBHBIMM (TaK, POCT NpUbBLIAM BaHKOB Npo-
rHosmpyetcAa ot 15 go 20%, B cpefHeEM MO PbIHKY
BABOE MeHbLle).

Poccua. Kak 1 nporHosunposanu EspoduHaH-
Cbl, BUPKM BYEpPa 3aKPbIIMCb HA YMEPEHHOM NJItOCE,
nHaekc MMBB ysennuunnca Ha 0,38, PTC Ha 0,42%. Y
HaC Ha4YyMHAeTCA HaNoroBblA Mepuoj WIoNA, BYepa
npowsa ynnaaTa CTpaxosbix B3HOCOB. LB npegnoxkun
6aHkam ogHogHeBHoe PEMO B cymme 390 mnpa.
py6., a TakxKe Ha 90 gHen B cymme 50 mnpa. py6. Yto
KacaeTcA OOHOAHEBHOrO KpeauTa, TO HaKaHyHe ne-
puoga HanorosbIx BbINAAT HaHKam 3TOro 66110 Mano,
CNPOC Ha YTPEHHEM ayKUMOHE MpPeBbICUA Npeaioxe-
Hue 1 coctasun 411 mnapa., KpeauT BblgaH B pasmepe
MmuTa nog, 5,56% (cTaBKa pbiHKa paBHa 6,03%). K
COXKA/IeHUIO, PETYNATOP YCTOMYMBO KpeauTyeT BaHKu
noj, CTaBKYy HWMKe PbIHOYHOM, YTO He crnocobcTeyeT
pa3BuTHIO pbiHKA MBK. OTHOCUTENBHO KpeamTa Ha 90
OHEeN OTMEeTUM, YTO CerofHa u 3aBTpa byayt dopmu-
poBaTbCA 3aABKM Ha yyacTMe a ayKUWMOHe, BblAaya
KpeauTa 3anfaHnpoBaHa Ha 17 uions. KasHayelcTso
pa3mellaeT Ha 6aHKoBCKMe geno3unTbl 50 mapa. py6b.
Ha 35 AHen No MMHMManNbHOM cTaBke 5,7%, He cunTas

MSCI Indeces, NyHKTbI
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OAHHOTO pasMeLLeHua, Ha Aeno3uTbl B KOMbBaHKM
noJA, NPOLLEHTbI YXKe NosioxKeHo 563 mapg. py6. 6roa-
YeTHbIX AeHer. Mpomnpon3BoacTBO 3a nosaroga no
CPaBHEHUIO C aHaNOMMYHbIM NEPUOAOM MPOLLIOro
roga Bblpocso Ha 0,1%.

EBpona. Ceccusa noHegefbHWKa 3aKpbliacb
poctom, FTSE 100 =(+0,63, DAX =+0,27, CAC 40
=+0,61%. MepeHeceHa, no npocbbe cTpaHbl, Ha 6o-
flee NO3ZHUN CPOK AaTa Bu3uTA KpeauTopos (EC,
ELE, MB®) B MopTyranuio gna npoBepkn mep no
3KOHOMUM BLoAXKETHbIX CPeaCTB, MPOAO/IKAETCA POCT
[0XOAHOCTEN MO NOPTYrasbCkMmM bymaram.

A3us. bupKn ANOHUM B NMOHeAEeNbHUK Oblin
3aKpbITbl B CBA3M C NPA34HUKOM, OCTa/IbHblE PbIHKU
3aBepPLUMIM TOPTU NPEUMYLLECTBEHHbIM POCTOM HBUp-
KeBbix MHAeKcoB, SSE Ha 0,98, Kospi Ha 0,28%, Hang
Seng CHU3UACA Ha ycnoBHyto BenmunHy 0,03%. Cee-
YKYIO CTaTUCTUKY no KuTato (BBM yBennunnacs Bo BTO-
pom KBapTase Ha 7,5% rog, K rogy, Kak U OXnaanochb,
npeabiaylwee nsmeHenune 7,7%, npomnpon3BoACTBO
Ha 8,9%, oxuganm 9,1%, pO3HWYHaAA TOProssA Ha
13,9%, oxuaanun 12,9%) nHBECTOPbI NPUHAAM NO3U-
TMBHO, B HajeXAe Ha HOBble Mepbl NPaBUTENbCTBA
no nogaeprkke pocta BBIT.

3onoto. LleHbl Aparmetannos 0603HauYUAM
TEXHUYECKYHO KOPPEKLMIO, 30/10TO YTPOM MOHeaeNb-
HMKa Toprosanocb no 1288,53, k 14.00 no 1281,62,
yTpom cerogHA ¢blovepchbl Ha 30/10T0 = 1278,96, ce-
pebpo = 19,74, nnatmHy = 1419,3, nannaguin = 730
OONN. 33 YHUMIO.

He¢Ttb. Brent u Light ytpom BYyepa wam no
108,92 n 106,0, k 14.00 no 107,72 n 105,14, ceroaHs
yTpom no 108,93 u 106,16a0nn. 3a 6app. C  ogHom
CTOPOHbBI, LLeHbl YAEPXMBAKOT OT pOCTa onaceHuA
3amen/IeHns pocTa Cnpoca, a Takke duKcauusa npu-
6bln, C ppyro - YCUAMBAETCA HaMpsAXKeHue Ha
BanxkHem BocToke.

CraTucTMka, nporHos. M3 Haubonee 3Hauu-
MOW CTaTUCTUKM KAEM [aHHble ToproBoro 6anaHca,
MHOAAUMIO M PAS SKOHOMUYECKUX UHOEKCOB B €BPO-
30He (12.00-13.00), uHdpnaumio B BenmkobpuTtaHuu
(12.30), no CWA uHdnauuto (16.30), NnpMTOK KanuTta-
na (17.00) u obvem npomnpomussoactea (17.30).
®brouepchbl Ha bupkesble MHAeKcbl CLUA ceivac Top-
ryroTCsA pa3HOHanpaB/ieHo, A3uA TOXe, HO LeHa Hed-
TM KomdopTHa. Poccuiickne OUMpPKM MNoMbITaroTCA
0603HaYUTb YMEPEHHbIA POCT Ha OTKPbITUM, Oafb-
HeWwas AMHAaMMKA 3aBUCUT OT BHellHero ¢poHa.

MNMonHaa BepcuA exeAHEBHOr0 aHaINTUYECKO-
ro o63opa, 16.07.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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S&P 500 Index: exxegHeBHblE AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb HepeN1b.
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

4




doHpoBble pbiHKKU: EBpona

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHve 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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2.3. 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 -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

7




x
o
=
]
Q
EA
o
I
[
(™
©
()
=
s
x
=
]
Q
4
]
o
Q
]
m.
)
(8}

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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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
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

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




