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CLIJA. MHTepec nHBecTopoB Obl/1 HanpaBaeH
Ha aHanUTUKY «bexkeBol KHUrn» ®PC, Tpa-
OVULMOHHOIO 3KOHOMMYecKoro ob63opa, nyb6ankyemo-
ro 3a 2 Hegenm Jo oyepegHoro 3aceganma OPC. UH-
BECTOPbl YC/bIWAAM TO, YTO OXMAANM: yAyylWeHue
OLEHOK MaKpO3KOHOMMUYECKON cUTyauuun. Tem He
MeHee, B npeaasepuu nybaMKaumm OT4€THOCTU KOM-
naHMn GpUHAHCOBOrO CeKTopa, TOProBas ceccus 3a-
Kpblnacb pa3sHoHanpasaeHo: Dow Jones cHu3nAcA Ha
0,10, S&P n NASDAQ nosbicuancb Ha 0,03 u 0,31%
COOTBETCTBEHHO.

MpoaonkKaloTcA ayKUMOHbI MO pPa3MeLLeHUto
rocobaunraumi, nepsbi npowen 10 aHBaps.

Poccua. Kak v nporHosmposanu EBpoduHaH-
Cbl, UHAEKCbI CHM3MAMCcb: MMBB Ha 0,77, PTC - Ha
1,16.%

Espona. Topru 3asBepwunmcb B muHyce: FTSE
100 =-0,45, DAX =-0,17, CAC 40 =-0,61%. UHBecTOp®bI
BHOBb COCpPefoTOMMAUCH Ha lpeuun, onacascb, 4TO
CTpaHe MOXeT noTpeboBaTbCA PUHAHCOBAA MOMOLLb,
NpeBbIWaoWan yTBEPKAEHHYIO paHee cymmy. CKo-
pee Bcero, «HoBas» nporpamma nomowm [peuunm
bynet Ha nosecTke gHA cammuTa EC 30 aHBapa u
BMOJIHE BEPOATHO cnncaHne 50% no rocgonry Mpeumn
(BO3MOXKHO B 06A3aTE/IBHOM NOPAAKE, YTO COBCEM He
obpaayet pbiHKKM). CTano M3BecTHo, 4To Aeduunt
6roaxkeTta lpeumn no mtoram 2011r. coctasut 9,6%
BBI1, B TO Bpema Kak mexayHapoaHaa NnomoLLb npe-
[0CTaBnsAnach npu ycnosun geduumrta 8 9%.

PbIHKM gann pe3ynbTaTOB BCTpeuM npesu-
neHTa ®PpaHunmn u rnasbl MB® no peleHuto esponem-
CKMX JONroBbIX NPo6aem, HO HageXKabl Ha KOHKPeTU-
Ky He Oblio. Bbllwna Hensioxasa ctaTMcTMKa no BBI
FepmaHnu: poct no utoram 2011r. Ha 3%, 4TO coBna-
o ¢ nporHosamu (B 2010 r. pocT BBIM cocTtasun 3,7%,
B 2009r. cHuxkeHne =5,1%). PakTopbl pocTta BBM -
pOCT NOTPEBUTENBCKUX PACcX0[0B, MHBECTULLUA U SKC-
nopTa (npuyem, aKCNopT yBenUNBaaCA bbiCTpee Um-
nopTa, COOTBETCTBEHHO Temnamu 8,2 n 7,2% B rogo-
BOM UCHUCNEHUNN).

Mo3uTneHas HOBOCTb - AeduunT broaxkeTa Uta-
MM NO UToram 3-ro KBapTana cHu3maca o 2,7% ot
BBM (3,5% 3a aHanoruuyHbiit nepuog 2010 roga). Ha
3TON HOBOCTM YPOBEHb A0XOAHOCTU 10-neTHMX 06n-
ra;l,o?ﬁ NTanum cHU3MUNCA HUXKE KPUTUYECKOTo YPOBHA
B /7.

CeroHA *Aem WTOroB ayKUMOHOB MO pa3me-
weHuto rocobauraunin Fepmanumn, Ucnavmm mn Ura-
mu.

A3ua. PbiHKM B cpeay 3aKpbl/INCb NO-pa3sHOMY,
AnoHna n FoHKoHr B natoce (0,30 1 0,78%), Kutait 1
Kopesa B muHyce (0,39 un 0,41%). yn%/qLueHme cuTya-
LM C 3aHATOCTbIO U HaAeXKAbl HA CTabUIbHBIN SKOHO-
Muyeckuii poct B CLUA, B npoTMBOBEC OMaceHUAMm
€BPONEencKon peueccun, MOBAUSAM Ha MOBbIWEHUE
KOTUPOBOK AMOHCKMX KOMMAHWIA, 3SKCMOPTUPYHOLLMX
npoayKkuuto B CLLUA. K npumepy, NnogopoXKanm akumm

MSCI Indeces, NyHKTbI
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Sony, 20% BbIpy4KM KOTOpOM NpuxoamTtca Ha CLUA.
NUHbnauna B Kutae coctasunaa 4,1%,
TOrga Kak oxuaanu yposeHb 4%, n 310 obcToaTenb-
CTBO MOB/IMANIO HA KOTUPOBKU OTPULLATENBHO. YTPEH-
HAA CUTyaumMA Ha BUPKax He UMeeT eaMHOro TpeHAa.
3onoto. LleHbl B cpeay pocau: ytpom =1633,
AM Fixing= 1641,00, Kk 14.00 mMCK LLeHa NOAHANACL A0
1645,8 gonn./yHumsa. B uetsepr yTpom dbroHepchbl Ha
30/10TO HaxoguAMcb Ha oTmeTKe 1644, cepebpo
30,07, nnatuHy - 1500, nannaamii - 648 gonn./yHums.
HedTb. LieHbl NpaKTMYeCcKn NOKa CTabubHbl,
K 16.00 cpeabl coctasunu: Brent =112,7, Light Sweet
=101,7 nonn./6app. YTpom B yetBepr Brent Haxoam-
nacb Ha otmetke 113,08, Light Sweet - 101,42
nonn./6app. LUeHy Brent noggepusaeT MpPaHCKUi
¢dakTop, a BoT Light Sweet Ha poHe ykpenneHua gon-
Napa U OXMAAHMIA yBEeMYEHUA 3anacoB HedTn u
HedTenpoayKkTos B CLLIA HaunHaeT cHuKaTbea. Ctano
M3BECTHO, YTO BOMpoC BBeAeHUAa ambapro EC Ha nm-
nopt HedT u3 UpaHa byaeT paccmoTpeH 23 AHBapA.
HeT cOMHeHMA, YTO pelleHue yxKe NPUHATO M OCTa-
I0Cb MW COrNacoBaTb AATy €ro BCTYNAEHUA B CUAY.
KuTtalh akKTMBHO MHBECTMPYET B Fa30BbIN CEK-
Top WMpaHa (NnosTomy OH He NoAAEepPXUT ambapro),
y4yacTBYeT B CTPOUTENbCTBE HA3EMHbIX MapLUpyTOB
nocTtaBoK rasa  WMpaH-TypkmeHucTaH-KasaxcTan-
KuTai, 4To He TONbKO YKPEennseTca sHepreTMyeckas
6€e30nacHOCTb 3TOM CTPaHbl, HO MU ee reononnTuye-
CKOe BNIMAHME B JAaHHOM PErnoHe.
O603Haunnca ewe ogMH NapameTp BO3MOXK-
HOro pocTta HedTAHbIX LLeH: 3a6acToBKM B Hurepun B
CBA3WN C OTMEHOW cybcnamnii Ha TONANMBO U COOTBETCT-
BYHOLLMM POCTOM LLE€H He TONbKO Ha TOM/IMBO, HO U Ha
BCE TOBapbl NepBoin HeobxogMmocTu. Moka BONHe-
HWA He NOBAMAM Ha OTTPY3Ky HedTn M3 Hurepum.
CTaTUCTUKA U cobbiTna. Fitch ony6au-
KyeT MPOrHOo3bl KpPeauTHbIX penTuHroB EBponbl
(10.45 mck), CLUA - gaHHble NO AMHAMMUKE PO3HUY-
HOM TOProB/AM U NepBUYHbIX 0bpalLeHuit 3a nocobu-
em no 6espabotmue. Coctosatca 3acegaHua ELB u
BbaHka AHrAMM no CTaBKam, cooTBeTCTBYylOWMeE
npecc-KoHpEepeHUUN N0 KOMMEHTAPUAM peLUeHNi
(BTOpas nonosmHa AHA).

B oxudaHuu pesynemamos 3acedaHull 6aH-
KO8 10 CMAsKaM PbIHKU npednoymym rnoKynKu, u
pocculickuli polIHOK 8 mom yucne. [ansHeliwul xo0
mopeos onpedeaumca cmamucmukoll u pesysasma-
mamu peweHuli 6AHKO8, HO, MOCKO/bKY 8 OHUOAHUSA
yYmeHa HeusMeHHOCMb CMABOK, Mpu coomseemcm-
8YIOWUX pe3ysbmamax, CKopee 8cez20, MOA0MU-
mesbHbIl mpeHO npoooaAXUMCA.

MSCI Indeces, NyHKTbI
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: e)kxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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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 -
nocnep,Hme wecTb Hep,enb
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Argentina Merval Index: exxe AHEBHble
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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3.2. UeHbl Ha ra3 n 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI» O

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 9
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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.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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