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E}XepaHEeBHbIA KOMMEHTapui

CLUA. B oWMaaHuMM OTKPbITUA TOPros
¢dbtovepcbl Ha buprKkeBble WMHAEKCHI B
CLUA 6blan NONOXKUTENIbHBIMMK, @ CaM xc;,q TOpros on-
pasaan O)KI/IISI,aHVIﬂ: Dow Jones =+0,37%, S&P 500
=+0,49, NASDAQ =+0,67%. KoHrpecc nporonocosan
NPOTUB MpPea/ioXKeHNA Npe3ngeHTa NOBbICUTb MMUT
roconra, Ho 3To 6bI10 OXuaaemo, 60NbLINMHCTBO B
KoHrpecce pecnybnaukaHubl. HeT comMHeHus, 4to B
KOHEYHOM MTOore AMMUT ByaeT nosbiweH. Bo-nepsbix,
npesnaeHT MMeeT NpPaBo BeTO Ha peweHnA KoHrpec-
ca, BO-BTOPbIX, €eLe AoNKeH ronocosatb CeHaT, a B
HeM 6ONbLUMHCTBO COCTABAAIOT AeMOKpPaTbl. Cam daKT
pocTa IMMUTa FOCA0Ara, Kak 3TO HU CTPAHHO, MOMXKET,
B 4aCTHOCTW, cnocobcTBOBaTb NEPETOKY KanuTasos n3
ponnapa B bonee «ycTOMUMBBIN» aKTUB, amepUKaH-
ckne rocbymarn. O6bem npomnpomaso&asa CLLUA B
rofgoBOM M3MepeHun yseanumaca Ha 2,9%, npu atom
KO3$PULMEHT NCNOb30BAHNA MPOMbILLIEHHbBIX MOLL-
HocTen Bo3poc ¢ 76,8 oo 78,1%. B pagy kopnopaTtms-
HbIX OTYeTOB 0COBEeHHO Bblaennaacb KomnaHma EBay,
KoTopas, bnarogapa pocTy yncna NOKYMoK € MCNO/b-
30BaHMEM OHMANH MAAaTeXHbIX CMCTEM M NpPOJaxKam
yepe3 NHTepHeT-MarasuHbl, NOKa3ana TPOOEKPATHbIN
BOCT npubbinn Ha ogHy akumio ¢ 0,42 po 1,51 ponn.
ank of America TakXe Nosy4ynMn KBapTa/ibHYHO Mpu-
6bl1b, KOTOPAA Ha OAHY aKLUMIO BO3pOCAa C MUHYC 16
4o natoc 15 yeHros.
Poccua. Kak u nporHosmnposanu EspoduHaH-
Cbl, 6UpKM ymepeHHo pocaun, nHaekc MMBB =+0,67,
PTC =+1,04%. CornacHoO NpuHATbIM paHee nonpaskam
B dedepanbHblil 6rogket Ha 2011r., ntorom roga yr-
BepXAeH Hynesoh aedpuumt. Mo dakTy caoxKuaca
npoounumt deaepanbHoro broaxeta B pasmepe 416,5
an@i §¥6 MNHTepecHO, 4TO NpPM 3TOM NO COCTOAHUIO
Ha .12.11 (AHBapCKMX AOaHHbIX HET) coxpaHanacb
33J0/3KEHHOCTb MO 3apnaaTe, pasHaa 2,2 MapA. pyb6.
Mpw cpeaHelh HOMUHANbHOM HaYWCNEHHOM 3apnaaTte
B 24,3 TbiC., CIOXMBLUAACA 3a40/1KEHHOCTb OCTaBAAET
6e3 cpeacTtB K cywecTtsoBaHuto 6onee 90 Tbic. Yeno-
BEK.
HecmoTpa Ha BbICOKME LEeHbl Halero aKcnop-
Ta, 3aMEeTHOro B/AMAHMA Ha pafosoro notpebutens
3TO He OKa3ano — ypoBeHb ONTMMM3Ma OCTaeTcA of-
HMM M3 CaMbIX HU3KMX B cTpaHax BRIC.
L6 B AHBape npoaan okono 600 mAaH. gonn.,
M3bAB TakMm 0bpasom u3 obopoTa 7019 mnpa. pyb.
MHbNAUMA no wToram MPOWNOro roda CocTaBWUAa
6,1%, odmumanbHble unMdpbl Ha TeRywmMi rog 5-6%.
BanaHcoBas npubbinb 6aHKOB yBenMvmnaack Ha 57,6%
n coctaBuna 848 mnpa,. pyb.
Espona. HBECTOPbl  MONOXKUTENBHO
OUEHWAN pPa3BUTUE cm(y‘autl)/m 8 yetsepr: FTSE 100
=+0,66, DAX =+0,97, CAC 40 =+1,92. [naBHOI TemoMn
ABNANACL BCTpeYva_[peumn ¢ KpeauTopamu, OHa Mpo-
JonKanacb BTopon aeHb noapag. Mossunacb nHdop-
Mauma, yto peuma B LESOM COracoBasa yCi0BUA
CMUCAHNA TOCAONTA_C YaCTHbIMM erp,mogamm, B Ya-
CTHOCTW, MOXeT OblTb chnuMcaHo A0 68% cymmbl
(BmecTo obcyxpaaBlumnxca paHee 50%). Tenepb, Ana
OKa3aHMA GpMHAHCOBOW NOMOLLM CO CTOPOHBI EC, gon-
YeH 6bITb NOANMCAaH COOTBETCTBYHOLMIA OKYMEHT.
®paHuma n Utanua pasmewann [oArocpou-
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Hble rocobauraumn. Tak, y PpaHumm 310 BblAn OBYX-,
Tpex- U yeTbipexseTHMe obauraymm, a Takxke 4OAro-
Bble Gymaru, MHAEKCUPYEMble Ha ypoBeHb MHONA-
uun, c noraweHnem B 2016 - 2040rr. BaxkHo oTme-
TWUTb, YTO B MOKYMKe rocobanraumnini cpoyHocTbio 60-
nee 3-x neT HepasHue KpeauTbl ELLE yyactBoBaThL He
mornun. PasmelueHune rocobavraumin ®paHumm npo-
XOAMNO YCMEWHO, C MOHWUMEHWEeM [OXOLHOCTU M
CNpocoM, MpeBbiWalWmMm npeanoxenue. McnaHua
pa3mecTuna ONroCcpPoYHble 0banraumm Ha cymmy 6,6
MApPA4,. €BpO, NNAHMPOBANOCL NPoAaTb Ha 4,5 mapa.,
C AOXOAHOCTbIO HUXKe AeKabpbCKOro ypoBHA. .
_Befet neperosopbl ¢ Poccuen,

Kutaem, bpasunuen, H%I/IEI/I, AnoHunen n ctpaHamm-
akcnoptepamn HedTM 00 yBEAMYEHUU MX B3HOCOB
ONA OKasaHWA  NOALEPXKKW eBpo3oHe. CHU3MACA
WHAEKC noTpebuTtenbckoro gosepusa 8 Benmkobpura-
HUW.

A3na. Ceccua yeTBepra 3akpblaacb MNJOCOM
Bcex Oupkesbix wuHAaekcos: Nikkei=+1,04, SSE
Comp=+1,33, Kospi=+1,19, Hang Seng=+1,§0%. Pac-
TYT UYMCTble B/IOXEHUA HEPe3nEeHTOB B AMOHCKUe
aKLuK, 33 NpoLY HeJeno no CpaBHEHWUIO C npe-
Aplayuwei poct 6onee yem B 3 pasa.

on0TO Npu cnabelowem gonnape yBepeHHO
pacTeT, YTO OTpaXaeTcA CYTOYHOM AMHAMWKOW, yT-
pom B ueTBepr ¢blovepCbl Ha 30/0TO WAM MO
1664,31, Ha 15.00 mcK no 1665,48 ponn. 3a yHumio. B
NATHULY YTPOM, Ha ¢oHe no3nTmea GOHAO0BbIX MO-
WAAOK, LeHbl AparMeTannos He3HaA4YUTE/IbHO CHU3U-
nnck, 3o0n0T0 =1656,51, cepebpo = 30,56, nnatuHa=
1522, nannaguin = 671,5 ponn./yHums. . .

Hedtb. Ywen c NOBeCTKN AHA HUTEPUNCKUMN
dakTop, 3abacTtoBkM npekpalleHbl. CHuxeHne Bce-
MMPHbIM 6aHKOM NPOrHO3g NO POCTY MUPOBOW KO-
HOMMKM (CM. Hal yTPeHHMIH MaTepuan oT 19 aHBapA)
TaKXKe «KAYHYyNO» LieHbl HedTU B CTOPOHY MOHUNKe-
HUA. Ho o4HOBPEMEHHO CUTYaumMA C NPOTUBOPEYUA-
mun no numuty rocgonra 8 CLUA ocnabuna gonnap, a
370 ¢akTop pocTa ueH. HedpTb coxpaHaeT ycTonuu-
BOCTb, Ha yTpo YeTtBepra Brent u Light Sweet Topro-
Banucb no 111,48 n 101,69, Ha 15.00 yetBepra no
111,6 101,9 ponn. 3a 6ap7p. COOTBETCTBEHHO. YTPOM
B nATHMUY Brent =111,73, Light Sweet =100,74
nonn./6app.

OxudaHUA uHBecmopos no3umusHele, ym-
peHHuUe broyepcbl HA AMEPUKAHCKUe UHOeKcbl 8
naoce, Asus mopayemcs nosnoxumensHo, Hegpmo
Haxodumca Ha ycmoliyusom yposHe, KoHeyHo, He-
0XXUOAHHOCMU 8Ce He mo2ym bbimes, y HAC ynaama
HAC, a saukeudHocms, roxoxce, YMEHbUWUAACH
(06aHKu, K npumepy, sepHyau MuHgpUHY ¢ deno3umos
133 mapo. pyb.), cmasku MBK pacmym, Kk momy xe,
803MOXMEH MPOCmMo «3¢hgekm namuuybl». EQuHcm-
B8EHHbLIM BHYMPEHHUM Opalisepom pocma Aenfarm-
CA HepbmsAHbIe UeHbl, HO OHU, MPU MXenaHuu uHee-
Cmopos, ece xe_moa2ym noédepgfcamb dsuxceHue
KOMuUpOBOK akyuli, ecau eHewHUl Hezamug He mo-
snausem Ha xo0 Mopaos.
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb Hep,enb
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MIB Index: e)kxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NIKKEI 225 Index: HegenbHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecsauyHble
nocnefHve WecTb HeAeNb AaHHble - MOCNeAHUIA rog, AaHHble - nocnegHve 15 net
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. [1l. CbipbeBble pbIHKU

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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CbipbeBble PbIHKU: ra3 u 6eH3uH
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
OaHHble, eBpo / MBT/y

MpupoaHbIl ras - BenukobputaHma: MpupoaHbIi ras - BeankobputaHua:
HeJeNbHble AaH., NEHCOB/Tepm MeCsYHbIe aH., NeHCoB/Tepm
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MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, S/MIH.6

MpupoaHbiii ras CLUA: HegenbHble MpupoaHbii ras CLUA: mecAdHble
AaHHble, S/MnH.6p.T.€. - AaHHble, , S/MnH.6p.T.e.
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MapKam K permoHam, S/rannox

MapKamu permoHam, $/rannoH

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

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




CbipbeBble PbIHKKU: PbIHOK MeTaN108
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI» O

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 10
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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-

O
Bepcus 20.01.2012 © . 1 I B =R

BEHHOCTWU He HeceT.




