DpuYepchl HA HePTH YIAJIU B IEHE K KOHIY
roaa, Ho onaceHus mo mosoay Mpana oxkassiBaror
MOIEPKKY

Forexpros - ®srouepcsl Ha HEPTH yHaiu B IEHE BO BTOPHHK B XOJI€ BSUIBIX TOPTOB B KOHIIE To/1a Ha (oHe
00€CIIOKOEHHOCTH MO ITOBOY HEOTPEAEIICHHOCTHU NEPCIEKTUB MUPOBOI SKOHOMHKH, OTHAKO LICHBI
MIPOJIOJDKAIM PACCYUTHIBAT HA MOIEPHKKY B MEPCIICKTHBE HAPYILICHUS UPAHCKOHN HEPTH.

Ha Hero-itopkckoii ToBapHO# Orpike (prouepchl Ha CHIPYIO He()Th ¢ IOCTaBKOM B (heBpaie TOPTroOBaJIHCh
Ha USD99.50 3a 6appenb B TeueHHE eBpOTEHCKOM TOproBiu yrpoM, Tepsis 0,36%.

Panee onn ynamm Ha nensix 0,48% u ToproBanuch Ha OTMeTKe IByxnHeBHOro MuanMyma USD99.38 3a
Oappelb.

Peiakm B .HOH,I[OHG 3aKpPBIThI B TCHCHUC AJIMTEJIBHOIO BpEMCHHA B CBA3U C IIpa3JHUKaAMH, U 0OBITUHCTBO
HWHBECTOPOB YK€ IaBHO B OTIIYCKE C KOHIIA roaa, IO3TOMY 00BEMBI TOPTOB OCTAKOTCA HU3KUMMU.

Ilena Ha He(Th ymana Ha (POHE COXPAHSIONIMNXCS ONACEHHUH 10 MOBOAY MaCCOBOTO MIOHMKEHHS
KPEAUTHBIX PEHTHUHIOB CTpaH eBpo30HbI, a Standard & Poor's ckopo 0ObSIBUT O COKpAIICHUN PEHTHHTA
nro6o# u3 15 cTpaH, KOTOpBIE areHTCTBO OCTABMIIO HA IIEPECMOTP C OTPULATEIBHBIM IIPOTHO30M.

JlBa HE3aBUCHMBIX €BPOTEHCKUX MPABUTEILCTBEHHBIX HCTOYHHUKA 33BN B TATHUILY, 9TO S & P He
BBIITYCTUT CBOW OTYET MO AOJITOBBIM PEUTHUHTAM €BPO30HBI 10 STHBAPSI.

CoObITHS B €BPO30HE TOMUHHUPYIOT B X0J1€ TOPTOBJIH HAa PhIHKE HEPTH MOCIIEAHAE HECKOIBKO MECALICB Ha
(oHe ormacenuii, YTO TOITOBON KPH3HC MOXKET CIIPOBOIIMPOBATH OOIIMPHBIA IKOHOMHUIECKUH CTIa],
KOTOPBI 00BaUT CIIpoc Ha HEPTH.

ITo nanueiM British Petroleum, na perunon npuxoaunock okono 16% mupoBoro notpedieHus HedTH B
2010 roxy.

Mesxay TeM IeHBI MTOJTyIHITH TTOAIePKKY Ha (hoHEe 03a00UEHHOCTH TI0 TIOBOIY HAPYIICHU UPAHCKOTO
9KCTIOpTa HeTH TmocIie Toro, Kak Mcemamckas PecniyOimka Havana 1ecSTHIHEBHBIE BOCHHO-MOPCKHUE
yueHusi B OpMy3cKOM MposMBeE B cyO0OTYy.

ITo mapopmanmu DHeprerudeckoro ynpasienus CLIA, OpMy3ckuii MpoanB, pacroI0KESHHBIH MEKITY
Upanom u OmaHowm, sIBISETCSI OTHUM U3 HanOoJiee BaXKHBIX CYJOXOIHBIX KaHAJIOB, TPAHCIOP TUPYIOLINX
okoto 33% HedTH OKEaHCKOTO MPOUCXOKICHUSI.

Wpan sBiIsieTCst 4€TBEPTHIM 110 BEJIMYMHE B MUPE MPOU3BOAUTENIEM HEPTH, JOOBIBAOIINM 0KO0JI0 5%
Hedtu B mupe B 2010 rony. Cepbe3Has yrpo3a HapylIeHHsI IOCTaBOK M3 CTPaHBI OJIEpIKalia IeHbl Ha
HE(TH B TOCIICIHUE HENICIH.

Ha 6upxe | CE Futures ¢rrouepcer Ha HedTh Mapku Brent ¢ mocraskoii B ¢peBpasie Beipocia Ha 0,15% mo
USD108.17 3a 6appens, crpsa Mexny KoHTpakTamu coctaBui USD8.67 3a Gapperns.

Pa3ppIB My MBYMS KOHTPAKTaMH 3HAYUTEIFHO COKPATHIICS MOCIIE PEKOPIHO BEICOKOTO YPOBHS
USD27.88 3a 6appenb B Havase OKTSAOPS B OKHUIAHUH BO3BPALICHUS JIMBHICKUX ITOCTaBOK HE(TH.

ITo cmoBam Hypu BeppyH, npencenarens rocyaapcTBeHHo M nuBuiickoi HarmonansHoW HeTAHOM
KOpIOpaluy, CTpaHa B HacTosIee BpeMst JoObIBaeT "Oosiee MWIIMOHA" Oappeneii B AeHb. JIuBus



poun3BoIMIIa OKoio 1,6 MiH. Gapperneii B IeHb 10 Hadaia TpakIaHCKOM BOMHBI B Hadaje rojia, Kotopas
MPHOCTAHOBUJIA TIOYTH BECHh SKCIOPT HE(PTH.

dproYepchl HA MeIb MPOAOJIKAKOT caja HA oHe
MePCNEKTUB MUPOBOI0 IdKOHOMHYECKOI0 POCTa

Forexpros - dprouepcsl Ha MEOb CHU3MIIMCH B XO/I€ TUXOW TOPTOBJIM BO BTOPHUK, IIOCKOJIBKY
0ECIOKONCTBO MO MOBOY MEPCIEKTHB MUPOBON SKOHOMHUKY MOHU3UIIO MPHUBJIEKATEIBHOCTD
MIPOMBIIIIJICHHBIX METAJIJIOB.

Ha paszenennn Comex Heto-Hopkckoit ToBapHOiT Gupky (pI0UEpCH Ha MeIh C OCTABKOI B MapTe
toproBasck Ha USD3.431 3a QyHT B X0/1€ yTpEHHUX €BPOTICHCKUX TOPTOB, ynaB Ha 1,1%.

Panee onn ynmamm Ha nensix 1,7% u ToproBamick Ha OTMETKe ceccnoHHOTo MuHUMyMa USD3.392 3a
¢GyHT.

.HOH,I[OHCKB,H 6I/Ip)Ka MCTAJIJIOB 3aKpbITa B TCHCHUE NJIMTCIIBHOTO BPpEMEHHU B CBA3U C IIpa3JHUKAMH, U
0OBITUHCTBO HHBECTOPOB YK€ JaBHO B OTITYCKE C KOHIIa roga, IooToMy 00BEMEI TOPIOB OCTAKOTCA
HU3KUMH, B pE3YJIbTATC YETO CO3AAI0OTCA KECTKUEC YCIOBUA JIMKBUIHOCTH.

Llena Ha Mezp yrana Ha pOHE COXPAHSIOUINXCS ONACCHHUH MO MOBOIY MAaCCOBOTO MOHMKEHUS KPETUTHBIX
PEUTHHIOB cTpaH eBpo30Hsl, a Standard & PoOr's ckopo 00BSBHUT O COKpallleHHH peiTuHra arooi 3 15
CTpaH, KOTOPbIE areHTCTBO MOCTABUJIO HA IIEPECMOTP C OTPULATEIBLHBIM [IPOTHO30M.

JIBa HE3aBUCHMBIX €BPOTIEHCKUX MPABUTEILCTBEHHBIX NCTOYHHUKA 33BN B TATHUILY, 9TO S & P He
BBITYCTUT CBOW OTYET MO AOJITOBBIM PEUTHUHTAM €BPO30HBI 10 STHBAPSI.

Mexny TeM UHBECTOPBI 0’KUAAIOT AYKIIMOHA MO TPeX- U JecATIIeTHUM OoHnaM Wtanuu Ha 3TOM Hezene.
JIoX0THOCTh AeCATHACTHHX o0ymranuidi Utamn nogasiack 10 7,13% B Havayie eBpoTeiHCKUX TOPTOB,
MIPEBBICHB KPUTHIECKHUH 7%0-HBII MOPOT, KOTOPBIN pacCMaTpUBAETCsl KaK HEYCTOMYMBBINA B TOJITOCPOYHON
MIEPCIIEKTHBE.

EBpomna kak permoH MoKas3pIBa€T BTOPOH MO BEIMYMHE B MUPE CNPOC HA MPOMBIIUICHHBIE METAJUIbI TIOCIIE
Kuras, u onacenus mo noBoagy 3KOHOMHYECKOTO POCTa COXPAHSIOT LICHbI Ha MEAb M0 JaBICHUEM B
MIOCJIETHAE HEJIEIH.

Lens! momyynnm JanbHEHIIYIO OAAEPIKKY ITOCIE TOTO, KaKk MUHHUCTP npoMbliiuieHHocTH Kutas Msio Bait
CKa3aJ paHee, YTO TEMIIb pOCTa POMBIIUICHHOTO IPOU3BOACTBA cTpanbl 3amemiTes B 2012 rony,
noxasas pocT Ha 11%, CHU3MBIINCH, IO IPEIBAPUTEIBHBIM OIleHKaM, ¢ ypoBHA 13,9% B 2011 roxy.

Kwuraii sBnsiercst KpymHeHmM oTpeduTeneM Menu B MUpe, Ha CTpaHy npuuuioch mouti 40% MupoBoro
MOoTpeOJIEHUs B IPOILLJIOM TOAY.

Lens! Ha Menp noTepsiim noutn 25% ¢ Havana 2011 roza, Tak Kak ycyryOJieHne JOIr0oBOTO KpU3uca

€BPO30HBI U OMACEHUS TI0 TIOBOY "Y)KeCTOUCHHUS (PMHAHCOBBIX yCIOoBHil" B Kutae moaronknymm
HWHBECTOPOB JINKBUUPOBATH aKTUBBI, TAKHE KaK IPOMBIIIICHHBIE METAJLIIBI.

MCZ[B SABIACTCA I‘I}’BCTBI/ITG.]'IBHOI‘/'I K IEPCIICKTHUBaM 3KOHOMUYCCKOT'O pOCTa U3-3a HIMPOKOTO
HCIIOJIb30BAaHWA B Pa3/JIMYHBIX OTPAC/AX IPOMBIIIJICHHOCTH.



Ha Comex nena na 301010 ¢ noctaBkoii B ¢eBpaie ynana Ha 0.6% mo USD1599,35 3a tpoiickyro yHIuIO,
a cepedpo ¢ mocTaBKkoi B MapTe cHI3MIOCH B ieHe Ha 0,35% u toprosanocs Ha USD28.99 3a tpotickyio
YHIIUIO.

EBponenickue (pOHIOBbIC PHIHKH BBIPOCJIU B X01€
BSLJIOM TOPIroBJIM B KOHIle roxa; DAX BBepx Ha

0,71%

Forexpros - Epponeiickuie (poHI0BBIC PBIHKH BEIPOCIIA BO BTOPHUK TOCTIE POXKIACCTBEHCKUX BBIXOTHBIX,
Tak Kak ontumuctrdHbie nanabie CIIIA Bo3poaumm HaneKapl HA BOCCTAHOBICHHE MUPOBON YIKOHOMUKH.

Bo Bpems yrpennnx eBporneiickux ToproB EURO STOXX 50 nmoansincst va 0,77%, dpanmysckuiit CAC
40 Bripoc Ha 0,84%, a repmanckuit DAX 30 no6asun 0,71%.

Priakm B .HOH,I[OHG 3aKpPBIThI B TCHCHUC AJIMTEJIBHOIO BpEMCHHU B CBA3HU C Ipa3sgHUKaAMH, U 0OBITUHCTBO
HHBECTOPOB YK€ IaBHO B OTIIYCKE C KOHIIA roaa, IO3TOMY 00BEMBI TOPTOB OCTAKOTCA HU3KUMMU.

[To maHHBIM IPAaBUTENBCTBA, OMYOJIMKOBAHHBIM B MISITHHILY, CTAJI0 U3BECTHO, YTO 0OBEMBI TIPOIAK JKUJIbS
Ha niepBuyHOM pbiHKE B CIIIA BBIpOCIN 0 CEMUMECSIYHOTO MaKCUMyMa B HOSIOpE, B TO BpeMs Kak 00beM
3aKa30B Ha TOBAPHI IOJITOCPOYHOTO TOIB30BaHM YBEIMUMWICS C OKTA0ps Ha 3,8% B HOsIOpeE.

O6a oTuera NOABUIINCH HA HEAEIE, KOTOpasi MPOAEMOHCTPHUPOBaJia ObIUbI0 TMHAMHUKY SKOHOMHYECKUX
nanukaTopoB CIIIA, B ToM gmciie 0TYET, MOKa3hIBAOIINMA, YTO YHUCIIO TEPBOHAYAILHBIX 3assBOK Ha
nocobue 1o 6e3paborurie ymnaio 10 camoro Hu3koro yposHs ¢ anpens 2008 roxa.

Ho noabsém Obu1 OrpannydeH Ha (oHE COXpAHAIOUICHCS 00SCTIOKOSHHOCTH 0 TTOBOAY MOHMKEHHS [EJIOTO
psiia KpEAUTHBIX PEUTUHIOB B 30HE €BPO.

DuHAHCOBBIC aKIIMHU MMOKA3aJIM CMEIIAHHYIO JMHAMUKY, TaK KaK akiuuu ¢paniry3ckoro kpeauropa BNP
Paribas monusutics Ha 1,43%, B TO Bpemst kak Societe Generale ynamu na 0,58%, a akuuu kpeauropa
I'epmannu Deutsche Bank causumucs na 0,89%.

Mesxay tem akiuu France Telecom seipociu Ha 0,17% nociie 3asBIeHUs, YTO CENIKA MO MPOIaXKe
Orange Switzerland, koTopasi MOJIGKHUT YTBEPIKIACHUIO MIBEHIIAPCKUMU BIACTSIMHU, OyIET MpeacTaBiecHa
KOMHUTETY orepaTopa cBsizu France Telecom na Henene, HaunHaromeics 9 ssHBaps.

Pocr akumii Hemenxux komnanuii Wacker Chemie AG u BASF SE nogusii xumudeckux
MPOM3BOIUTENICH BBITE, UYbK akiuu Beipocn Ha 0,90% u 0,93%.

B CIIA ¢oHI0BbEIE PEIHKH JOJDKHBI BEPHYTHCS K paboTe Mocie JUIMHHBIX BRIXOIHBIX B CBSI3H C
Mpa3aHUKAMH TIOCJIE 3aKPBITHS BBILIE B IS THUITY.

[To3zxe B 310T )€ AeHb CLA omyOnmuKyeT JaHHBIE IO POCTY LIEH Ha JKUJIbE, @ TAKXKE OTYET 110
MOTPEOUTENHCKOM YBEPEHHOCTH U aKTUBHOCTH B POM3BOACTBEHHOM cekTope Puumonna.




Hoamap CIIA noka3aj CMEIIaAHHYIO JMHAMHUKY,
MOKA PHIHKH B OKUIaHUM ayKnuoHa Utanun

Forexpros - Josmap CLLA nmoka3an cMeLIaHHYI0 AUHAMHUKY IPOTUB OCHOBHBIX BaJIIOT BO BTOPHHUK,
MOCKOJIBKY O€CIOKOMCTBO 0 IOBOLY AOJITOBOTO KPU3KCA B EBPO30HE COXPAHSETCS] HAKAHYHE
JOJITOKIAHHOTO aYKIIMOHA [0 UTAJbIHCKUM OOHIIaM B KOHIIE HEACIH.

Bo Bpemsi eBpomeiickoil TOProBIIH JHEM J0JUIAp HE3HAYUTEIBHO YITaj [0 OTHOIIeHHIo K eBpo, EUR/USD
BeIpocia Ha 0,03% no 1,3064, Toprysch 6IM3K0 K OTMETKE OTUHHAAIATUMECTYHOTO MHHUMYMa.

Peinku B BenukoOpuranuu, Kanane u ABctpanuu 3akpbIThl B TEUEHUE JJIMTEIBHOTO BPEMEHH B CBA3H C
Mpa3gHUKaMH, U OONBIIMHCTBO MHBECTOPOB YK€ JaBHO B OTIYCKE C KOHIIA T0Ja, T03TOMY 00 bEMBbI
TOPTOB OCTAOTCS HAU3KUMH.

Enunas Bamrora ocraercs moj JaBle€HUEM, TOCKOJIBKY JOXOJHOCTh ACCATUICTHUX OOJMIrauui 3aiMa aJis
Wranuu Beipocna panee 1o 7,1%, ypoBHs, KOTOPBI pacCMaTpUBAETCS KaK HEYCTOWYUBBIN, BO30OOHOBUB
OTTaceHHsI TI0 IOBOTY (PMHAHCOBOTO COCTOSIHUS TPETHEH 10 BETMYNHE SKOHOMHKH €BPO30HEI.

Me:xny TeM HOBOE MPaBUTEIbCTBO MciaHuM MPOTrHO3UPYET OUEHb HU3KKE TEMIIBI SKOHOMHUYECKOTO
pocra B mocnenHeM kBaptaie 2011 u mepBoM KBapTajie HOBOTO T0/1a, YTO TEXHUYECKH MOTPYKAET CTPaHy
B NIEPUOJ PELECCUH.

PBIHKM TakXe 0CTaBATMCh OCTOPOKHBIMU ITOCJIE TOTO, KaK paHee AaHHbIE MTOKA3aJd, YTO UCIIOIb30BaHUE
neno3ntoB EBponeiickoro LenTpamsHoro banka qO0CTHIIIO HOBOTO, pEKOPAHOTO YPOBHS B MTOHENEIBHUK,
Tak Kak 0aHku eBpo30HbI oOpatuinch K ELIb 3a qonosHuTEIbHBIMH CpECTBAMU.

3710 co0O0IIeHNE 3aKPEUIIO0 TPEATIOIIO0KEHHS, YTO OTEPALIH C TPEXJICTHUMH KPEIUTaAMH LIEHTPAIBHOTO
0aHKa Ha MPOILUION HEJese MaJIO YTO CAENANN I YKPEIJIeHHs: 0aHKOBCKOTO CEKTOpa PEruoHa.

Jlomnnap Takke CHU3MiICsA 1o oTHomeHuto kK Gpyaty, GBP/USD no6asuma 0,08% 1o 1,5645.

Panee Bo BropHuK Telegraph cooburi, uro BennkoOpuTanus paccMaTpuBaeT IUIaH 10 OTPAHHYCHUIO
MPUTOKA JICHET B ¥ M3 CTPaHbl, YTOOKI 3AIUTHUTh SKOHOMHKY B CJIydae TOJHOMACIITAOHOTO pacnaia
0JIOKa €UHOM BAJTFOTHI.

Jloyap yrai mo OTHOIICHUIO K HieHe U mBeinapckomy dpanky, mapa USD/JPY cumxkaercs Ha 0,12% no
77,87 u USD/CHF cuuxaercs Ha 0,15% no 0,9346.

Otuer UBS nokasai, 94To HHIUKATOp NOTpeOUTENbCKOi akTuBHOCTH LlIBeiiapun cHu3mics B HOsIOpe,
yI1aB B IEPBHIH pa3 3a Tpu Mecsana, causuBmmcs 10 0,81 ¢ 0,90 B npenpiaymem MecsIie.

Mesxay TeM B IPOTOKOJIE MocieqHero 3acenanus banka SImoHUK MO MONMMTHKE MTOKAa3aHO, YTO HECKOIBKO
MIOJIATUKOB OTMETHJIM, YTO MOTPSICEHHS Ha (PMHAHCOBBIX PBIHKAX €BPO30HBI H BEICOKUH CIIPOC HA HEHY
YBEJIIMYHUBAIOT PUCKH [T SKOHOMHYIECKOTO pocTa B SmoHuH.

Homnap CHIA cHu3MIICSA MPOTUB KaHAACKOTO JOJUIapa, HO BRIPOC NPOTHUB 10J1apoB ABcTpamuu 1 HoBoit
3enanun: USD/CAD ymana na 0,13% mo 1,0190, AUD/USD ymana na 0,08% mo 1,0161 u NZD/USD
cuusunack Ha 0,06% g0 0,7738.

Wupaekc posnapa, KOTOPBIA OTCICKUBACT JUHAMUKY JOJIJIApa IPOTHB KOP3WHBI M3 IECTH JIP yTUX
OCHOBHEIX BaroT, cHu3mics Ha 0,15% mo 80,20.

[To3zxe B 310T )¢ AeHp CLIA omyOnmuKyeT JaHHBIE IO POCTY LIEH Ha JKUJIbE, @ TAKXKE OTYET 110
MOTPEOUTENHCKOM YBEPEHHOCTH U aKTUBHOCTH B POM3BOACTBEHHOM cekTope Puumonpa.
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