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CLUA. dbiovepcbl Ha bUprKeBble MHAEKCHI B TeYeHUEe
[OHA TOProBasncb B MUHYCe, MHBECTOPbI BHQBb Mnepe-
KIIOUMANCL Ha Npobjiembl fpeuun 1 B 3TON CBA3M -
€BpPO30HbI B LesioM. M3BecTHO, yto EBpona Asnsetca
BECbMa 3HAYMMbIM PbIHKOM CObITa aMepPMKaHCKUX
TOBApPOB, ,MCTOYHMKOM NpUbbINM COOTBETCTBYIOLWMX
KOMMaHMUMN-3KcnopTepoB. CHUXEeHWe eBpOnencKoro
CNpoCa YyXe BANAET Ha aMepPUKaHCKMX NpousBoauTe-
Nen, KpaHe He 3aMHTEPECOBAHHbIX B yXyAWEHWUK
cuTyaumn. B pes\ianaTe TOProB WHAEKCbl CHU3U/IUCDH:
Dow Jones Ha 0,13, S&P Ha 0,04, Ha 0,13%.
TFocgonr no ntoram 2011r. goctur 100% BB

Poccua. B xone Ttopros npo(qon»(ancn pga
Kom;l)os K akumn «llontoc 30/50Ta» (B MomeHTe b0-
nee 15%) u «lonumetanna» (6onee 11%), npuuem,
no-NpexHemy Ha cayxax (Cm. Haw npeaplAywmi ob-
30p). PesynbTaTt ceccun, Kak u nporHosnposanun Es-
80<BI/IH3HCbI I'IspaKTl/ILIECKI/I HenTpanbHbii, MMBb=-

,12, PTC=+0,05%.

PocT aoxopos ot akcnopta B 2011r. cocTaBun
no yrato_23,8%, Hedptenpoayktam 31,6%, HedTn 33%,
raa% 34,3%, oéu.n.ee NONIOXKUTENIbHOE CaNbA0 TOProBo-
ro banaHca B pesysbTaTe yBenmuunocb Ha 25,3% no
210,7 N\nrg)p.. 40NN,

b npoBogunn npusneveHune cpeacts 6aHKoB B
g.enosym;l [0 BOCTPebOBaHMA, a TaKKe CPOKOM Ha 1-

OHen, no ¢uKkcMpoBaHHOM cTaBKke B 4%. bes yyeTa
9TOro ayKUMOHa Ha Aaeno3uTax B LIb yXe Haxoaunocb
549,2 an% py6. BaHKOBCKUX AEHET,

MNMpunobab 30 KpynHeuwnx 6aHkos B 2011r.
coctasuia 660,5 mapa. pyb., 4to Ha 51% npesbiwaeT
nokasarennb 3a 2010r.

WIOHA, KaK OXuaaeTca, COCTOMTCA rogosoe
cobpaHmne akuMoHepoB [a3npoma. B mnaHax Komna-
HUM - HanpasuTb 25% uncton Npmbbiam no PCEY Ha
gbinaty amsmpeHpos 3a 2011r. Yucraa npubbinb
la3npoma 3a 9 mecaues ysenmumaace Ao 552,38 mapa.

Py ®CK EIC pasmectnna 43% A00NsmMUCCUN QUMY
obwmm obvLemom mapa. pyb6.; EBpasmmnckun
baHk Passutna — Ha 5 mapd. Ha Cpok 7 net, cnpoc
npesbiCu NpeaoXxeHue B 4 pasa.

b rotoB BbIKY[IUTb CBOW aKLUWUW Y MUHOPUTA-
pues -O13nnL, U3 CBOEW NpmnbbLIM NO LieHe pasmelle-
HuA B Xxoae HapoaHoro IPO B 2007 r.

WUHPnauma c Havana roga coctasuna 0,5%,
roaom ﬁaHee 2,4%. .

eonpegeneHHocTb ¢ [peumen 3actasnser

WHBECTOPOB BRIXOAUTL U3 pI/ICgOBaHHbIX AKTMBOB,
BKJIIOYAs POCCMUCKME akummn 1 pybsb.

Espona. Em%mm 33aKpbIAUCL CHUXKeHuem: FTSE
100 =-0,15, DAX=-0,03, CAC 40 =-0,66%. Xota EC un
onobpun BToinalro nporpammy nomotim Mpeumm obbve-
Mom bonee 100 mapa. eBpo, O4HAKO OHA BCTYNUT B
CUNy JNLLb NOC/Ie TOFO, KaK byaeT JOCTUrHyTa [0ro-
BOPEHHOCTb C _baHKaMWN - AepKaTefAMK rpedyeckoro
rocgonra o o6poBoibHOM cricaHmm 50%. Tpu nQin-
TMYeckme naptum peummn, noaaepusatoine AencT-
Byro%ee NPaBUTENbCTBO, AOrOBOPUINCH O_COKpalle-
HUW BIOAXKeTHbIX pacxodos B pa3mepe 1,5% oT BBI
(B OCHOBHOM 3apniaT B roCCAYKaLIMX), HO AOKYMEH-
Ta/bHO 3TO He NoATBepXAeHO. RpeanTopbl TpebytoT
CHMXXEHMA pacxoaQs MUHMMYM Ha 1% ot BBI1.

CoBOKynHbiK rocaonr EC pactet: ¢ 81,7 BB[1 Bo
2-m KBapTane Ao 82,2% K KoHuy 3-ro keaptasa 2011r.
[lo_eBpo30He nokasaTesb, HA0OOOPOT, CHU3UACA C
87,7% no 87,4% BBI1. Poct BBIT UcnaHum B npowiiom

MSCI Indeces, NyHKTbI
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rogy coctasun_0,7%, B TeKywem rogy OXKumpaetca
CHUXXeHMe Ha 1,5%.
O6bem neom akasoB B [epmaHuM 33 mecal,
nosbicunca Ha 1,7%, ?ommp,anm 1,04'\9.
3un, bupKu BBKEbInMCb nooemmym,eCT,BeHHo
8 natoce, Nikkei 1,10, SSE Comp 0,051, Kospi 0,40,
(I-slang Seng -0,23%, oTbIrpblBan CTaTUCTUKY MO be3pa-
oTrue A. MeXxay Tem, B CBA3WN C yKpenaeHnem
MEHbl, HABOAHEHWEM B [aMfaHAE W CHWKEHMEM
cnpoca W3BEecTHble _AMNOHCKMe npoussoauTenn Sony,
Panasonic, Sharp, Tokyo Electron oxunaatroT 3Hauu-
TesbHble YObITKN. B naepbl BbipbIBAETCA HOXKHOKO-
Eemcxmm_ NpPoOu3BOAUTE/Ib 3NEKTPOHUKM Samsung
lectronics.

Ha ontummname nepcnektmus CLUA pocam ak-
UMM NpeanpuATMM, IKCNOPTUPYIOWIMX B AMEpUKy

aK, Kotuposku ~Nikon yBenuuMianucs Ha  11%
KOMMNaHuWA, Npasaa, 4ONOJHUTE/IbHO NOBbICUAA NPO-
rHo3 no.npnbbian), oxota Motor Ha 3%, Samsung
Electronics Ha 0,8%. BOT Ha MpeaynpexaeHun
MB®, o cHuxeHumn Bagoe (c 8 no 4%) TemMnoB pocTta
KUTaMCKOM IKOHOMWKM B C/yd4ae yXyAleHua CUTya-
umn B EBpone, cHU3MAMCL, B YAaCTHOCTU, KOTUPOBKM
aKLMU KUTaUCKNX DaHKOB.

BM NHpoHe3snun B 2011 rogy yseanumaca Ha
6,5% (oxnpann 6,44%?, narogaps MNOBbIWEHUIO
WHBECTULUUN U BHYTPEHHUX PacxoAoB, YTO MO3BOJU-
10 HABENNPOBATb CHUXXEHME 06bEMOB IKCNOPTa.

. 3o0n0T0. YnyylweHue cuTyaumm ¢ bespaboTu-
en 8 CLUA ycmanno Hagexgpl MHBECTOPOB Ha CTa-
WNbHbIN POCT aMePUKaHCKOU SKOHOMMUKN U CHU3UNO

WHBECTUUMOHHYIO MNPUB/IEKATENbHOCTb AparmeTan-
0B, YKpennegue ,u.ognapa M oTpuuaTenbHaa AuHa-
MWKa €BPOMNENCKUX OUPXK CTann OOMNOAHUTE/IbHbIM
MMMYNIbCOM CHUXeHMA UeH. Tak, B 15.00 noHepenb-
HWUKa 30/10TO TOProsasoch No 1719 Aonn. 3a yHumio

A CpPaBHEHMA: Ha 3aKpbITUU_ MATHMUbLI  Bblao

49,1, 8 noHegenbHUK yTpom 1736,39 ponn.). Bo

BTOPHWK Ha 08:00 mcK, Ha ¢pOHe HeraTiBa BUpPIKEBbIX
WHIEKCOB NOHegeNbHUKA, UeHbl 0003HaunIM pocT,
301010 =1722,74, cefeé 0 = 33,61, nnaTuHa=
4,9, nannagmin = 704,5 gonn./yHumsa.

HedTb. LleHbl coxpaHAatoT pocT Ha poHe ame-
PUKAHCKOW CTAaTUCTUKM M MEPCNeKTUB MOBbIWEHMA
cnpoca Ha aHeproHocuTenn. Ecan no utoram nNATHM-
ubl Brent 3akpbliacb Ha yposHe 113,7, Light Ha 97,84
ﬂ.onnapos 3a 63[23611b, _Tﬁ YTPOM B MOHEAE/IbHUK

rent wna no 114,55, Light Sweet no onn.
Ll,enbl yTpom BO BTOle/IKfé)CTaBI/InI/I: Brent =115,74,
Light Sweet = 96,79 nonn./6app.

CTaTMcTMKa M cobbITUA. OKuaaeTca BbICTYM-
nenue rnasbl ®PC B CeHaTe CLUA (19.00 MCKEF, nHBe-
CTOpPbI XAYT HameKa Ha ovyepeaHou payHa QE, a yxe
CerogHA _MOMeT NOoCTYyMUTb WMHPOPMALMA OTHOCKU-
TenbHo peuun, OOroBOPUTCA NN MPABUTENLCTBO §
KpeguMTopamn M NOAYYUT M CTpaHa oOyepeaHom
TPaHW MOMOLUN. [ONOKUTENbHBIN pe3yabTaTt, Heco-
MHEHHO, MOAHUMET PbIHKWU, @ OTPULATENIbHLIN YXKe
33/10}KEH B OXKUOAHWUA U MAIO NOBIMAET Ha MHBECTO-
poB (Bce-Taku, 4O MOMEHTa nsatexeu [peumm no
06A3aTenbCTBaM ewle ectb Bpemsa). Mbl nucanm o
[,0rOBOPEHHOCTN NOJUTUYECKMX nagmm lpeumn cHu-
3UTb pacxoabl broaxketa Ha 1,5% BBI1 B ocHOBHOM 3a
CYeT 3apnaaT rOCCAyXalmx. Tak BOT, NPOPCO3bl
CerofHd OPraHW30BbIBaIOT BCeObLLy0 24-4acoByto
3abacToBKy. UTak, ApavBepbl pocTa, Kpome HE(ETI/I
OTCYTCTBYHOT, OyAeM pearMpoBaTtb Ha AUHAMMKY MU-
POBbIX MJIOLWAA0K.

MSCI Indeces, NyHKTbI
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doHpoBble pbiHKU: AMepuka & Poccusa

‘ [I. PoHaOBbIE PbIHKK
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble

Dow Jones Industrial Average: Dow Jones Industrial Average:
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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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MIB Index: e)kxegHeBHble AaHHbIE -
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AthexComposite Index: exxeAHeBHble
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McTouHuKM faHHbIx: Bloomberg.
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doHpoBble pbIHKKU: A3usa
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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 - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecsauyHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeiHeBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb mapku Brent: mecauHble

JaHHble - nocnegHuii rog, $/6appens L }_5‘Q9T §,./§?EPEI.1,'3,.
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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

MpupoaHbI ra3 - EBpona: exxeHeAenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BenmkobputaHus:
OaHHble, eBpo / MBT/y MeCAYHble AaH., NEHCOB/Tepm

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE - MpupoaHbil ra3 CLUA: HefenbHble MpupoaHbiii ras CLUA: mecayHble

nocnegHve wectb Hegenb, S/MIH.6p.T.e. 395 naHHble, $/MnH.6p.T.e. ~ PaHHble $/MJ1H.6p.T.e. 14
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI» O
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

nocnegHve WecTb Hegeb, S/MeTp. TOHH
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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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www.enfn.ru

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.




