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cLIJA. LleHTpOM BHUMaHMA MHBECTOPOB OCTa-
etca cutyauma 8 lpeuun. B npoekre 6104-
KeTa Ha cieayowmn rog aeduumTt 3adpuKcMpoBaH Ha
yposHe 6,8%, B TO BpeMsA Kak yc/l0BMEM MNOyYeHUA
5ToW cTpaHoW nomoum 6bin aedpuumnt B 6,5%. Oxmaa-
HWA NHBECTOPOB BblNN B OTPULLATENIbHOI 30HE: HaKa-
HYHe OTKpbITUA Toprosoi ceccun (nocne 16.00 mMcK)
KOTUPOBKKU dbloyepcoB Ha nHaekc Dow Jones cHU3K-
mcb Ha 2,2%, S&P - Ha -0,4%, NASDAQ - Ha 0,7%.
Hactpoit He M3meHUACA B XO4Ee CECCUM, Pe3y/bTaT —
CHUXKeHne bupKeBbix MHAeKcoB: DJIA=- 2,36, SandP=-
2,85, Nasdag=-3,29%. He xganu. Noatomy

MosBuAUCL OnaceHWss OTHOCUTENbHO YPOBHA
KpeautocnocobHocTn 6aHka Morgan Stanley, nHBe-
CTOpPbI OLLEHMBAOT Er0 KaK A0CTAaTOYHO HU3KUM.

Poccua. Bcnep 3a mupoBbimMu _ Nao a,uf)(amm
TOprn 3asepwmnnce B muHyce: MMBBE=-1,6 A TC=-
3,68%. KoTpoBKK akumi naganm ot -5 no -1,5%,

MWHQUH cerogHAa NPoBOAMT O4YepepHOU ayK-
LMOH MO pasMelleHN0 Ha 6aHKOBCKMX feno3uTax
CpequTB Ha C Msz no 105 mnpg. pyb., AaTa Bo3BpaTa
- 18 aHBapa 2012r., MMHMMANbHAA CTaBKa pasmelle-
HMA 6,20% rogosbix. C yyeToM 3TOro ayKuMOHa Ha
cyeTax KoMMmepyeckux B6aHKoB (BMeCTo pUHaHCMpo-
BaHWUA SKOHOMMUKMU) ByAEeT HaxoAMTbCA Nog NPOLLEHTbI
1161 mnpa. pg6. cpeacts deaepanbHoro broaxketa. B
TO *Ke Bpems baHK Poccuu, B KOMNETeHUUM KOTOPOro
KaK pa3 u Haxogutca obecneyeHne GAHKOB SIMKBUA-
HOCTb1O, NO cocToAHMIo Ha 03.10.2011r. 6onblue B3aA
y 6aHKoB_pgeHer (genos3uTbl oT 6aHKoB +OBP=220
MapA. IE>y6.), yem gan (Kpeautbl 6aHKam=206 ang,.
pyb.). baHKam ABHO NpeAnoYTUTEbHEE UMETL Y CEDA
B Aeno3uTtax AeHbrn orogxkeTa nog 6,2%, NOCKONbKY
Ha TOT e CpoK (Ao 90 aHel) baHK Poccum paet Kpe-
OWT TO/MIbKO noJ, obecneyeHue M no cTaBKe 6,75%
(echn obecneyeHne B BUAe 30n0Ta) UM 7% (ecnm
obecneyeHne - akTUBbI AW NOPYyYKTENbCTBA). Hanm-
L0 — HECOI/IAaCOBAHHOCTb AEHEXHOIN NONUTUKN MeXK-
Oy BaXKHEWLW MMM rocyaapCTBEHHbIMW OpraHamu ae-
HEXKHO-KPeAMUTHOro Pery/iMpoBaHus.

CpegHaa ueHa Urals 3a AHBapb-ceHTAGPb
2011r. coctasmna 109,48 p.onn./Gadasp., 6roaKeT 3TOrQ
rofa_ CKOppeKTMpoBaH Ha ueHy 105, Ha cieayowmii
rog, 6ro€,>KeT noc4ymTaH npu ueHe 100 gonn/6app.

Bpona. MTtorm ceccun — oTpuuaTesibHble:
CAC=-1,85, DAX=-2,28, FTSE=-1,03%. B cBsi3n c He3a-
BEPLUEHHOCTbIO BbINONHEHUS  HEObXoAMMbIX Mep,
pelleHWe BOMpoca O NpeaocTaBieHMU [peumn oye-
peaHoro TpaHLa MNOMOLLM MEPEHECEHO HAa CepeaunHy
OKTA6pA.

Bbiwna, npasga, Henaoxasa MaKpoOCTaTUCTUKA -
MHAEKCbl 4,eN0BON aKTUBHOCTU B MPOMbILINEHHOCTU
€BPO30Hbl B LE/IOM U €e KPYynHEeWWUX SKOHOMMK
(Tepmanuu, ®paHumm 1 WUtanum) B ceHTAbpe oOKasa-
/INCb BbIWE OXWAAHUNA, HO WMHBECTOPbI MPeanoYaun
NpPoAaXKM.

MuHUCTPbl PUHAHCOB €BPO30HbI Ha 3acepa-
HuM B Jltokcembypre cerogHA NPOAONKAKOT BTOPOM
OeHb 06CcyKaaTb Mepbl MO MeXaHM3Mam npesocTaB-
NeHMA NUKBUOHOCTM WM KanuTana ana ¢GUMHaHCOBOro
cekTopa.

A3ua. MNnhowaankn Knutaa n Kopeu B noHeaenb-

MSCI Indeces, NyHKTbI
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HUK OblAM 3aKpbITbl B CBA3M C HALMOHANbHbIMU
npasgHukamun. Hayano Hepgenu - B muHyce, Nik-
kei=1,78, Hang Seng=4,38%. NHBecTopbl HEAOBO/b-
Hbl 3aTArMBAHWEM PeLleHNn JONTOBOro Kpu3uca B
EBpone n onacatoTcsa, B YaCTHOCTW, yXyAleHMa 0b-
CTaHOBKM B peunn n aedonta ee sIKOHOMUKM. Ha 2-
3% CHU3UAUCL AKLUMU KPYMHEWNWMX AMNOHCKUX OaH-
KOB, A0 5% cOCTaBMNO NajeHne KOTUPOBOK M3BeCT-
HbIX KOMMaHMi1 IKCNOPTEPOB (Sony =-4,5%, Toshiba u
Panasonic =- 4,7 n -4,1% cOOTBETCTBEHHO). YTpom
CerogHA CHUXKEeHMe KOTUPOBOK NPOAO/IKUNOCH, bUp-
KeBble MHAeKcbl B MuHyce oT 0,25 o 4%..

3on0T10. PoCT Kypca Aonnapa CHU3MA npusne-
KaTeNbHOCTb CMEKYJATUBHbIX MOKYMOK TOBAPHbIX
AKTUBOB, LLEeHbl HA KOTOPblE HOMUHMPOBAHbI B BaJllO-
Te CLUA. Xoz Topros He onpeaennsica no AMHamuKe,
Nno UTOramM CeCCUM LieHbl Ha AparoueHHble MeTan/bl B
Hblo-MopKe cocTaBmIu: HA 30/10TO U cepebpo NoBbl-
cuamncb o 1661,9 n 30,59 cootBeTCTBEHHO, NAaTUHY
M Nannagun — NoHmsuauce o 1511 m 589 nonn./
yH%vm. YTpom cerogHsa ¢bloYepcbl Ha 30/10TO U ce-
pebpo onaTtb nogpocan Ao 1669,19 u 30,94 gonn./
YHUMA COOTBETCTBEHHO, NAATUHY - ONATb NOHU3UNCH
,g,o 1496,1, nannagnuii — He3Ha4YNTEIbHO BbIPOCM A0

90 gonn./yHuma.

HedTb. LleHbl cHukatoTea,  Brent Ha ICE po
101,71, Light Sweet Ha NYMEX go 77,61 gonn./6app.
Mo coctoAHuMio Ha 8:00 MCK BO BTOPHMK LieHbl Mpo-
[OMKann cHUXeHue, Brent go 100,7, Light Sweet
0o 76,40 gonn./6app. .

YUunTbIBaA YMEPEHHbIN MPOrHO3 U AaXe CHU-
KeHune pocta muposoro BBI (Tak, Fitch nonusmno
nporHo3s pocta mmposoro BBIM Ha 2011-2013 rr. cooT-
BetcTBeHHo ¢ 3,1 o 2,6%; ¢ 3,4 no 2,7%; c 3,4 po
3,1%), B bavKanliMe mecaulbl POCT LeH Ha HedTb
6yaeT orpaHUYeH, NpUYEM PUCKU CMECTATCA, CKopee
BCEro, B CTOPOHY CHUMKEHMUA.

Typuma oTKasanacb OT OAHOrO U3 KOHTPAKTOB
¢ [asnpomom u3-3a pasHornacuii no ueHe. M xots
06bembl MO KOHTPAKTY HE OYEeHb 3HAYUTENBHbI, ANA
lasnpoma co3ganca npeueseHT, KOTOPbIA MOXKeT
noBJ/ieyb BbIBOA, CPeACTB M3 Bymar KOMMAaHUK.

CTaTUCTUKA: BennkobputaHma — UHOEKC Mme-
HeaKepoB NO CHABXKeHMIO B CTPOUTENbCTBE 3@ CEH-
TAOPDL (12,30 MCK); B €BPO30HE - MHAEKC LIeH Npoun3-
goauTenen 3a asrycTt (13.00), BbICTynneHWe rnaBbl
EL(% (17.00; B CLUA - BbicTynneHue rnasbl PPC 1 06b-
eM MNPOMbILNEHHbIX 3aKa3oB 3a aeryct (18.00). Co
CTOPOHbI rN1aB LLeHTPODAHKOB OXMAAeTca ycabiluaTh
3KOHOMMYECKMIN MPOrHO3 M MepCrneKkTMBbl TeKyLyen
MOHETapHOWN NONUTUKN

Bbigod KpymHbIX Kamumanos ¢ pocculickozo
PbIHKG aKkyuli 8 rnocnedHue OHU Moxcem_crocobcm-
8080Mb COXPAHEHUID HeaamueHol meHOeHyuu, no-
CKO/IbKY 3HA4YUMesIbHAA 4acmb UHBECMOpPO8 HA Hem
— UHOCMPAHUbI, Komopble, M0o4y8cmeosas orac-
Hocmeb 0417 Kanumana, He eo3spawyaromca mak bobl-
cmpo. Hepmoe deweseem, Azua 8 muHyce, CLUA 3a-
Kpblauce — rnoHuxceHueM. ManoseposamHo, Ymobebi
pocculickue mopau 8binpasusaucs 8 rMoao0xumens-
HOM HanpasneHuU.

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneAHue WecTb Heaen

Dow Jones Industrial Average:
HeZeNbHble AaHHbIE - MOCAEAHUN rog,

Dow Jones Industrial Average:
MecAYHble AaHHble -nocAa. 15 net
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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O

MIB Index: e)kxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

no

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Brazil Bovespa Index: mecsauyHble
[aHHble - nocnegHue 15 net
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O

‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

1

3

HedTb mapku Brent: mecsauHble
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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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2. LeHbl Ha ra3 n 6eH3uH
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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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

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




