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E}XepaHEeBHbIA KOMMEHTapui

CLUA. Ceccua HaKaHBHe 3aBepWNNIACE CHUMKEHUEM
buprkeBbIX MHAEeKcOB Dow Jones =-0,58 1 S&P=-0,16%
n poctom NASDAQ =+0,4%. OCHOBHbIM, paKTOpPOM
CHUXKEeHUA MHOEKCOB CTa/ HeaoCTaTouHbIN pocT BBIT,
ero ysesnyeHve B 4-m KBapTajie B rogoBOM M3mepe-
HUK cocTaBmno 2,8% , B TO BPEMA KaK OXMOANCA pOCT
Ha 3,1%. B pe3ynbTate no utoram 2011r. SKOHOMMKA
Bblpocna Auwwb Ha 1,7% (3% B 2010r.). CtaTUCTMKa no
OPYrMM nokasaTenam Ha 3Tom GoHe MPAKTUYECKU He
noB/MANA Ha NoBeAeHNe MHBECTOPOB, XOTA 0603Ha-
YUANCL U NONOXKUTE/IbHBIE TPEHAbI. TaK, yBenuyeHune
NnoTpebUTeNbCKMX PACXOA0B (@ 3TO — BAKHbIM Napa-
MEeTP aMepPUKaHCKON IKOHOMMKN) B MOC/IeAHEM KBap-
Tane wio temnom B 2% (1,7% B npenplayliem Keap-
Tane), MUYUraHCKUIA MHOEKE NOTPEeOUTEIbCKOro A0-
BepuA COCTaBUAN 75 NYHKTOB fo»(mp,anm 3HavyeHne B /4
NyHKTa),. POCT MHBECTULMIK B OCHOBHOM KanuTtan 3a
KBapTa/, npasBaa, 6uin paseH 1,7%, HO Mbl cyuTaem
37O CHE&CTBMEM BbICOKOM 0a3bl 3-ro KBapTana (poct
Ha 15,7%). PeanbHbiM MHAMKATOPOM YXYALUEHUS KO-
HOMMYECKMX NepCneKTUB CTaNn AaHHble 06 yBennye-
HWW 3amacos npeanpuatui (ocnabneHve cnpoca).
OTcTan OT NPOrHO3a WHAEKC BeayLumMx SKOHOMUYe-
CKMX WMHAMKATOPOB, OH 3a_ MeCAl, YBEe/MYMICA Ha
0,4%, oxupanca pocT Ha 0,7% (MHAEKC saBnAerca
cpeAHeB3BeLLEeHHbIM NOKa3aTenem AaHHbIX N0 Mpo-
MBBO%CTBGHHbIM 3aKaszam, Kosim4ecTBy obpalleHunii 3a
nocobnem no bespaboTvue, paspeweHnn Ha CcTpou-
TENbCTBO HEABUMKMMOCTM U LUEH OCHOBHbIX aKLMK).
Konnyectsq nepsBuYHbIX ODpalLeHMi 3a Nocobuamm
no 6espabotnue ysennumnocb po 377,5 Tbic.
(nporHo3 370 TbIC.).

BepxHaa nanata Kourpecca (CeHat) nporono-
COBa/sa 3a NpeasioXKeHune npesngeHTa O NOBbILEHUN
Ha 1,2 TpAH. Aonn. nMmuTa rocgonra. B pesynbrate
AMMUT rocgonra goctur 16,39 TpaH. gonn.

Poccua. Kak 1 nporHosvpoBann EBpoduHaH-
Cbl, TOPrY 3aBepWINANCE MUHYCOM, MHAEeKC MMBB =-
0,44, PTC =-0,46%. Ha aykumoHe MuHdpnHa bbino pas-

MeLeHO Ha AenosuTtax B baHKax 126,6 mapa. pyb.
6l0AXKeTHbIX AeHer (né)ep,no»(eHme =150 mnppg.) npm
CTaBKe oTceyeHusa B 6,26%. Obwuii obbem cpe,gcna
6ropaKeta_Ha 6aHKOBCKMX aenosutax goctur 302,2
mapa. py6. Cneaytowmii aykumoH MuHduH nposeaet
YK€ BO BTOPHUWK, K pa3meLleHnto Ha BaHKOBCKMX de-
nosutax byaet npeanoxeHo 10 mapa,. pﬁlG. Ha JocCTa-
TOYHO 3HAYUTENBHbIU CPOK — A0 30 masa 2012r., MUHU-
ManbHaa ctaBKa 7,25%.

HemHoro ctatmctuku. CpegHAAa HOMWMHasbHas
HauMcneHHaa 3apnnaTa cocTasasdeTr npumepHo 31
TbiC. pyb., CTOMMOCTb MMHWMMaAZIbHOTO Habopa npo-
OYKTOB NUTaHuA - 2,4 TbiC. pyb6., YNCNEHHOCTb Hace-
nenns - 1429 maH. Yen. 3a npownbin rog, fona ybbl-
TOYHbIX OpraHu3aumMm cHM3nNacb Ha 0,6 NPOUEHTHOro
NyHKTa 1 coctasuna 29,1%. MIP paccmaTpuBaeT BO3-
MOHOCTb CHATUA OrpaHUYeHUA ONA UHOCTPaAHLUEB W
KPYMHbIX KOMMNAHWM Ha y4acTue B yCTaBHOM KanuTtane
MasblX NpeanpuaTuii.

EBpona. bMpXKK B NATHULY CHUXKAJANCb Ha UH-
?ogmal.xnm o] HequCTaTquOM pocte BBI CLLA: FTSE=-

,07, DAX=-0,43, CAC=-1,32%. A mexay Tem, CTano
M3BECTHO, YTO AOCTUIHYTa AOroBOPEHHOCTb C 4acT-
HbIM cekTopom cnucatb o /0% rocponra Mpeunwm,
npu 3TOM KpeauTopbl FOTOBbI MOAYy4aTb NPOLEHT MO
HOBbIM O0banraumaAm HuxKe 4%.

MSCI Indeces, NyHKTbI
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UTanuna_pasmecinnia uenesont o6bem KpaTKo-
CPOYHbIX FOCOBANrALMIN NPU CHUKEHUN UX AOXOAHO-
CTW MO CPaBHEHUIO C I'El_’pep,bloﬂ,yLIJ,I/IM ayKkumoHom. Ce-
rogHa pasmewatorca 5- u 10-neTHue rocobnuraumm,
a 9TOT CPOK YyXKe MpeBblwaeT CPOYHOCTb HefaBHO
BblAaHHbIX baHKam KpeauTos ELQB. YpoBeHb be3pa-
60oTnubl B UcnaHum goctur noutn 23%.

_ _Asua. Ha ¢oHaoBOM pblHKEe ANOHUM MHAEKC
Nikkei B NATHWULY _3aKPbIICA B MMHYCE Ha 3HAYEHUM
0,093%. O4HOM CTOPOHbI, yBeNUYeHWEe LEeH Ha
CbipbeBble TOBapbl CMOCOBCTBOBANO POCTY KOTUPO-
BOK A00bIBalOWMX KOMMAHUK, C APYron — yKkpenne-
HUE MeHbl CHUXXano KOTMPOBKM aKLIMN SKCNOPTEPOB.
Tpetun mecay, noapAs B ANOHUWM CHUXKAETCA MHAEKC
noTpebuTenbCKUX LIeH, OTPaKasa BAMAHME YKpense-
HWA MEeHbl U TPYAHOCTU BOCCTAHOBJ/IEHMA SKOHOMM-
KW. YTPOM B MOHeAEeNbHUK TOPr1 MPOXOAAT Npenmy-
LLLeCTBEHHO B HeraTuee.

3onoTo. [iInHamumKa LeH COXpaHAeT NoBblille-
Hue. Ecan Yl'ngM B NATHUUY dbloYepcbl Ha 30/10TO
AocTuranum 19,51 ponn. \guugm, TO Ha YTPO MOHe-
AenbHuKa 3on010 wno 1733,39, cepebpo - 33,59,
nnatuHa - 1615, nannagnn = 686,4 ponn./yHuua.

Hedtb. (leHbl HaYanu AsukeHve BHU3. K Be-
yepy NATHULBI MapTOBCKMe dblovepckl Brent Topro-
Banncb no 111,31, Light, Sweet no 100,08 ponn. 3a
6app. (ytpom 111,15 1’ 99,86), MO COCTOAHMIO Ha
gTdoo noHegenbHuka Brent =111,16, Light Sweet =

,16 nonn./6app.

@PaKTOpOM pOCTa LeH OCTaloTCA 3aABEHUA CO
CTOpOHbI_MpaHa Hemea/ieHHO OCTaHOBUTb IKCMOPT
HedTun B EC. PelueHre o npeKpalleHMM NOCTaBOK yKe
C MpeacToAllen Heaenn NPUHATO MPAHCKMM napna-
MeHTOM B BOCKpeceHbe. KoHe4yHo, cneactsmem cra-
HeT POCT LeH C Hayasna Hegenn, HO Mbl CYUTAEM, YTO
3TOT $aKTOp - KPaTKOBPEMEHHOro XapakTtepa, Cay-
[0BCKaa Apasua 1 Jiueua pacnonaratot U MOLLHOCTA-
MW, U XKEeNaHMem KOMMEHCMPOBaTb WMPAHCKME Mo-
CTaBKW. EANHCTBEHHOE — COXPAHATCA NN NIbFOTHbIMM
YC/I0BUA LEeH U NOCTaBoK (Hanpumep, peums nosb-
30Baflacb MPAHCKON HedTbIO B KPeauT).

Mexay 1em, mexgyHapogHbleé 3KcnepTbl Mo
AOEPHOMY OPYXKMIO (K npumepy, MHCTUTYT HayKu u
MexXAayHapoaHou besonagHocTy, ISIS) cumnTatoT mano-
BEPOATHbIM, 4TO MpaH cenyac B coCcTOAHMM paboTaTb
Haj co3gaHuem AAEePHOro_opyxua. HanomHum, 4yto
poknaa MATATI, CTaBWMA OCHOBAaHMEM ONA CaHK-
UMW B OTHOWeEHMW MpaHa, ccblnaetca Ha nepm&q
2003 ropa, v B NpennosioKMTENbHOM Kiatoue. He
npasaa /M, HAaM 3TO YTO-TO HAaNOMWHaeT?

CTaTUCTUKA M COBbITUA. [NaBHbIM COBbITUEM
cer f_7HﬂLLIHeI' [OHA HeJenn CTaHeT CaMMUT INAEpPOoB
EC ? .00 MC}S B bptoccene, Ha KoTopom byayT 0bcy-
KAATbCA Mepbl NOAAEPKKN IKOHOMUYECKOrO pocTa.
B uyacTHOCTM, MOXeT bbITb cornacoBaH [0roBop Q
CO34aHUN NOCTOAHHOIO A MEeXaHM3Ma eBpPOMenckomn
ctabunbHoctn (ESM, ceityac ¢uHaHCOBas NOMOLLb
BblaenAaeTca 4vepes BpPeMEHHbIM aHTUKPU3IUCHBIN
¢oHa, EFSF). KUOAeTcA, 4YTo CcammuT  byaet
«COMNPOBOKAATbCA» MaCCOBbIM NpoTecTom 6enbrum-
CKMX NPOGdCOIO30B NPOTUB PKECTKMX aHTUKPU3UCHBIX
mep.

®bloyepcbl Ha aMepUKaHCKME WHAOEKCbl YT
pom B muHyce, A3pa — Toxe. B oXngaHumM HosocTen
13 EBpoOMbl poccMUCKME BUPNKM_KAaK MUHUMYM — He
byayT pacTun, Kak MakcMMym — 0603HaYaT CHUKEHME.

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK
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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: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: e)kxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -

NIKKEI 225 Index: HegenbHble
OaHHble - NoCNeaHWUI rog,

NIKKEI 225 Index: mecsiuHble AaHHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecsauyHble

nocnegHve WecTb Hegesb AaHHblE -MOCNeaHUIA rog, AaHHble - nocnegHve 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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. [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeAHeBHbIE faHHbIE - HedTb mapku Brent: HegenbHble He¢Tb mapku Brent: mecauHble
JaHHble - nocnegHuii rog, $/6appens L 1_5'Q2T $_/67a_17p9<?7/_15_
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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

MpupoaHbiii ras - EBpona: exxeHegenbHble
AaHHbIe, eBpoO / MBT/H
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MpupoaHbIl ras - BenukobputaHma:
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MpupoaHbIi ras - BenukobputaHma:
M e os/Te

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, S/MIH.6p.T.e.
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MpupoaHbiii ras CLUA: HegenbHble
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MpupoaHbiii ras CLUA: mecayHble
AaHHble, , $/MJ1H.6p.T.e.
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LleHa Ha 6eH3uH B CLLA: cpeHas no
_ Mapkamu pernoHam, $/rann0H

LleHa Ha 6eH3uH B CLLIA: cpeaHas no
MapKam K permoHam, S/rannox

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 HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnep,Hwe wecTb Hep,en b, $/MeTp TOHHy
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McTouHukM gaHHbix: Bloomberg (LME).
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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.




