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E}XepaHEeBHbIA KOMMEHTapui

cLIJA. Mepepn OTKpbITMEM TOPros BYepa no
COCTOAHUIO Ha 15:30 MCK KOTUPOBKMK ¢bto-
4yepcoB Ha I/IH,CIOEKC Dow Jones nokasblBaan POCT Ha
0,6%, S&P - Ha 0,51%, Ha NASDAQ - Ha 0,48%. Tem He
MEHee, Ceccus 3aKpbinach CHIKeHneM: Dow Jones Ha
1,61, NASDAQ - Ha 2,17, S&P 500 Ha 2,07%. UHBe-
CTOpbl He yBepeHbl B NEPCNEKTUBAX MUPOBOMN IKOHO-
MWKK, XOTA blovepchbl Ha ¢0|2q03b|e nHaekcebl CLUA
cerogHa ytpom npubasnatot 0,4-0,6%.

Poccua. HasHavyeHne B KavyecTBe M.0. MUHUCT-
pa ¢uHaHcoB CuayaHOBa, Kypupylowero mexbroa-
YKeTHble OTHOLEHWUA — LWAr, UCKIIYMTENBHO TEXHUYe-
CKMIA 1 BNOJIHE JIOTUYHBIA HaKaHyHe AYMCKUX U npe-
3UAEHTCKMX BbIOOPOB, MOMKET ObITb 3<¥¢EKTI/IBHbIM c
TOYKM 3peHua KoopAaMHauuu nosegeHwWa nsbupate-
el B PasfIMYHbIX pernoHax HeobbATHOW Poccuu.
BUpKM 3aKpblMcb Ha Hebonblwom muHyce (MMBB
=0,18, PTC = 0,19%), HecMOTpA Ha KOMQOPTHbIE Lie-
Hbl: MOBAMANA OTPULATENbHAA peakuua 3apybex-
HbIX 6MpPXK. KOTMPOBKM aKUU U3MEHUANCL B Anana-
30He oT -3 A0 8%. MaKcMMasibHbIN pocT Habaganca
no akuuam HopHUKeNnA B CBA3M C TEM, YTO €ro goyep-
HAa komnaHuAa Norilsk Nickel Investments Hauana
MpMem 3asBOK Ha 06paTHbIA  BbIKYN  aKLMi

HopHukena".

EsBpona. Topru 3aBepwmnancb CHUMKEHUEM Be-
,(cg,xu.mx nHaekcos: FTSE 100 Ha 1,44, DAX Ha 0,89,

C 40 Ha 0,92%. HeratMBHaa oueHKa MHBECTOpaMu
COCTOAHUA AeN OKa3asacb CUJbHEe.

JenctButenbHO, NoABMAOCH HEOBbIYHOE 3asB-
neHue npesungeHTa ELB o cobbiTMKM, K HacTynaeHuo
KOTOPOrO MHOFO€ MOXEeT U3MEHUTLCA: HAa O4epPesHOM
3acefaHun 6 okTABpPA, CKasan OH, CTaBKM He byayT
NMOHMXeHbl. Bnpouem, cneaytowee 3acefaHne cTaHeT
ana K.-K.Tpuwe nocnegHMm, CPOK €ro nosHOMOYUMN
MCTEKaeT B KOHLEe OKTABPA M NoCT npe3naeHTa baHka
3arimeT Mapwuo [paru (B 4aHHOEe Bpems BO3r/iaBaseT
LeHTpobaHK Utanun).

EBpoKOomMCCHMEN NOArOTOB/IEH 3aKOHOMPOEKT,
npesycmaTpuBalolLMi BBEAEHUE Hanora Ha puHaH-
cOoBbleé TpPaH3aKUMKM KaK CpeacTBa ChpaBea/iMBOro
pacnpeneneHna GUHAHCOBOW Harpysku OT Heratus-
HbIX NOCNeacTBUN rnobasbHOro Kpusmca.

MHBecTopbl HagelTcA Ha paclwmpeHue CTab-
¢doHpa. OaHaKko B MnociefHee BpemMsA YCU/MBAIOTCA
onaceHus, 4to pasmep ¢oHaa PUHaAHCOBOW CTabunb-
HOCTU eBPO30HbI He byaeT yBennyeH. Cetyac 3aKOHO-
NPOEKT NPOXOAUT CTaAUI0 COrIacOBaHMA HaUMOHab-
HbIMW NapaameHTamu. CnoseHunen u peunen oH yxke
0f06peH. bykBasbHO BYepa nosly4eHo opobpeHue
®PuHNAHAMKN (KOTOpas, KCTaTu, HacTauBasa Ha 3aaore
nog kpeaut). 0o ®PUHNSHOUW pacliMpeHue MosHo-
MouMn ctabdoHaa yxe oaobpunn Cnosenus, benb-
rua, Mpeumn, Upnavams, Utanua, Jliokcembypr n Uc-
naHus.

. CerogHa Bonpoc yBenuMyeHns obvema rapaH-
TUIN eBpoOMnenucKoro CtabgoHaa W pacliMpeHun ero
MOSIHOMOYUIN PaAcCMOTPUT napnameHT [epmaHum.
HakaHyHe nosasunacb nHGopmaums o 70, 4TO ONMNO3u-
unAa B FfepmaHum moxeT NPOrosocoBaTh NPOTUB AaH-
Horo peweHuna. MUHUCTP SKOHOMMKK MicnaHnm TaKxe
3aABMNa, YTO BapuaHT pacwupeHua dpoHaa He pac-
cMaTpuBaeTca.

MSCI Indeces, NyHKTbI
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Ha KoTupoBKkax 6aHKOB OTpMLATENbHO CKa3bl-
BalOTCA U pa3sHOraacuA CTpaH No pasmepy BO3MOXK-
HbIX CMUCAHUI NO rPpeyecKum rocobauraumam aons
YacTHbIX MHBECTOPOB, OAHM CTpaHbl (B T. 4. epma-
HWA) nNpeanaratloT yBeIUUUTb CnucaHua, apyrve (B
T.4. PpaHuma npu nogaep:kke ELIB) BbicTynatoT npo-
TUB TAKOro nogxoaa. KOTMPOBKKM eBponenckux HaH-
KoB (0COBEHHO PPaHLY3CKUX, UMEIOLLMX 3HAYUTENb-
Hble nopTdenu rpeyeckux rocbymar) CHU3IUAUCL, NO
MX akumAM Wwna duKcauma npmobiaun. Noka ycnosus
NPOrpammbl CMaceHusa NpeanonaralT CAMcaHue no
ponry 'peuunmn B pasamepe 21% pna 4aCTHbIX UHBECTO-
pOB, NpeaNoXKeHnA No yBENNYEHUIO [OX0ZAT 00 50%
CnuncaHwmA.

CratmucTMKa 13 FepmaHMM MO CHUMKEHUIO UM-
NOPTHbIX UeH 3a aBrycT Ha 0,7%, B TO BPEMA KaK OXU-
[anocb CHMeHue Ha 0,3%, Take Oblna NpUHATA
MHBECTOPaMM KaK oTpuuaTtesnbHas (!).

A3uA. 3aKpbiTe TOPros_B Cpedy MPOLIO B
npeo6nagaiowei = HeraTMBHOM nHamuke: SSE

omp=-0,94, Kospi=-0,73, Hang Seng=-0,66, Nik-
kei=+0,07%. Ha boHA0BbIX Tod)rax B yeTBepr He 6bI10
BblpaxkeHHoro TpeHaa: Ha 10.00 Nikkei 225 Bo3poc
0,99, Shanghai Composite u_Kospi cHM3MAMCb Ha
0,42 'n 9,69% COOTBETCTBEHHO. B [OHKOHre B €BA3M C
rPO30i MNPOXOXAEeHUA TandyHa cerofHA 3aKpbITbl
WHAHCOBbIE PbIHKW, LWKO/Ibl, NPaBUTENbCTBEHHbIE U
Apyrue yupexaeHus. .
ccneposatenbckmn ueHTp [occoseta KHP
06'b$|BI/U16 YTO POCT SKOHOMMKM CTpaHbl B 2011r. npe-
BblcMT 9%. Toyota Motor 3assBun 06 yBennyeHUU
MWPOBOrO NPOM3BOACTBa BNepBble 33 nocnegHue 12
MecALeB.

30n070. JnHamrKa U3MEHEeHUA LieH CoOXpaHA-
eTcA HeYCTOMUYMBOM. TaK, LeHbl Ha BCE AparoueHHble
MeTannbl N0 utoram ceccmun B Hblo-Mlopke NOHU3KU-
IMCb U cocTaBuAKn: Ha 3on0To — 1610,7, cepebpo —
30,03, nnatuHy — 1536, nannagmum — 624 ponn./
yHUMA. B yeTtBepr Ha 8:00 McK ¢bloYepChbl pocan Tak-
e _Ha Bce, Kpome nannaﬁtm: 3on0T0 1620, ceé)e6§o
— 30,74, nnatvHa — 1540,5, nannagun — 625,85
p,onn./Y_IH nA.

e¢Tb. LieHbl KonebatoTca, No UToram ceccum
cpeabl Ha MMPOBbLIX TOBAPHbIX BUPXKaX OHW NOBbICK-
nnck n coctaBuan: Ha ICE Ha mapky Brent — 103,81,
Ha NYMEX Ha HedTb L(tht Sweet — 81,21 gonn./6app.
Mo coctoanHuio Ha 8:00 B yeTsepr ueHa Brent cHM3M-
nacb 0103,75, Light Sweet - HesHaunTeNbHO NOBbI-
cunace go 81,27 fgonn./6app.

Hanbonee BaxHaa cratuctuka: CLUA —é:r_aIH—
Hble NO PbIHKY TPyAa, YTOYHEHHaa oueHka BBIT u
IMYHOro noTpebneHus 3a Il keapTan (1 .305

Ce200HA x00 bupxcessix mopaos byoem onpe-
denameca pe3ynbmamamu 2040C08AHUA 8 napsa-
meHme [epmadHuUU no pacwupeHurw cmabgoHoa u
8bifesieHUU HOB8020 MPAHWA nomowu [peyuu, a
makxe cmamucmukoul u3 CLUA. Ceccus e CLLUIA Haka-
HYHE 3QaKpbinace CHUXEHUEM, Hegpmb_ «rnpbsicaemy,
Espona noaHa npomusopequssix oxudaHull, 8 Asuu
— PJ3HOHANPABAEHHAA OUHAMUKA. Y pocculicKux
npedonpuamuli — Hasno0208ble naamexcu, bupiu au-
WeHb! MoA0HUMENbHO20 UMMYMbCA KAK U38HE, MAK
U 8HymMpu cmpadbil.

MSCI Indeces, NyHKTbI
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doHpoBble pbiHKU: AMepuka & Poccusa

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

‘ [I. PoHaOBbIE PbIHKK

O

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

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocrepme wectoHeAens

nocneaHui ro, nocnearue 15 net
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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 -
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McTouHuKM faHHbIx: Bloomberg.
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE

_nocnedrve wecTbHedenp JaHHble -Nocae HUIA rog, -nocneptue 15 net
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O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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[aHHble - nocnegHue 15 net
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

1

3
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

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



CbipbeBble PbIHKKU: PbIHOK MeTaN108

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

3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI» O
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"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

www.enfn.ru

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
Ten.: (495) 545-35-35 (806. 131), e-mail: l. moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

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.




