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E}XepaHEeBHbIA KOMMEHTapui

"MHBECTULLMOHHAA KOMMNAHUA "EBPOPUHAHCBI", www.eufn.ru

CLWA. NHBecTopbl B NOCNeAHUN OeHb Heaenu
HeraTMBHO on.éevam Baasmme cuTyauum no [ peunn:
Dow Jones =-0,69, S&P ==-0,69, NASDAQ =-0,8%. Kpo-
Me TOrQ, Bblleallasa CTaTUCTMKA OKa3aJlaCb HEeOAHO-
3Ha4yHOU. TaK, cHmM3maca ¢ 75,0 oo 72,5 NnyHKTOB UH-
neKc notpebutensckoro  Aosepua  MUYMraHCKOro
YHUBepcuTeTa. ngcbmum TOProBOro 6anaHca 3a rog

gesimunaca ¢ 500 go 558 mnpa. gonn. yam c 3,4 él.O
,7% BBI (aednumT Toprosau c Poccmen paseH 26,3
MApa. ,g,onn'c.s.

%TO OaHHble O KO/JMYecTBe 3aABOK Ha Moco-
6ue no bespabotnue B CLLUA oKasanucb aydwe npo-
rHO30B, YTO Jas0 MOBOJ PacCYMUTbIBAaTb Ha CKopoe
BOCCTQHOB/IEHNE 3KOHOMWKWU. 3aBepLIMaIOCb OENO,
KoTopoe TAHynocb ¢ 2010 r., 5 6aHKOB, Haubone
aKTUBHbIX B MNoTeyHoM KpeaviTosaHum (Ally Financial,
Bank of America, Cltlgroup, J.P. Morgan Chase n Wells
Fargo), 3annatnnam 26 mnpa. A0AN. 3@ NpeKpaleHne
deepanbHOro paccnegoBaHUA HE3AaKOHHOIO U3BATUA
33/10’KEHHbIX 0OBEKTOB HEABMKMMOCTM NPU HeyniaTe
no er%mam.

_CeroaHa npeam%eHT CWA npeacrtasnseT nna-
HoBbI 6roaxKeT Ha 2013 pUHaHCOBbIM TOA. .

Poccua. [lpotneopeuynBocTb MNATHUYHOU WH-
dopmauun no peunn (yTpom-«BCe COFACOBAHOY,
nocse, OTKPbITUA-KHUYEro HE PeLleHOo») CrocobCTBo-
Basa d)VIKca'I{}II/II/I anm6buw|, €3yN1bTaT TOProB B MUHY-
ce, nuaekc MMBB =-1,07, PTC =- 2,13%. C noHeaenb-
HMKa Ha MMBB-PTC OTKpbIT AOCTYN K BaNKOTHbIM TOP-
ram Kak a1a QU3MYEecKux, Tak U HPUANYECKUX L,
(paHee y4aCTHMKaMM Ba/IlOTHOTO PbIHKA Mormg 6bITb
TONbKO DaHKM), KaK yepe3 baHKK, Tak n yepes bpoke-
pPOB, MMHMMAJIbHbIX pa3mep noTa - 1 Tbic. goaa. He-
pesngeHTbl CMOryT coBepLUaTb KOHBEPCUOHHbIE, One-
gau,mm C_pybnem B Ka4yecTBe KJ/IMEHTOB POCCUMCKUX

aHkoB. Mocne IPO MMBB-PTC, KOTOpOE, KaK OXuaa-
et Ub, coctourcg B 4-m KBapTane 2012r, kanuTan
06beaNHEHHOW BUPXKM COCTaBUT He MeHee 6 mapa,.

[ONN. .
depepanbHbli GOAKET 3a ﬂHBagb nokasajsn
ﬂ.eﬂvzu,m B pasmepe okosio 18 mapa. pyo. nam 0,5%
Bl (sHBapb NpoLwioro roaa bbia UCHoNHEH ¢ npoou-
uuTom 147 mnppa. nnn 4,2% ot BBI). Mo ro,% eoaxer
[OMKeH bbITb UCNONHEH ¢ geduumTom B 876,6 mapa,.
py6. nnn 1,5% BBI.

Ecan no wmtoram 2010r. Fasnpom Bbinaatun
amsuaeHabl no 3,85 pyb, Ha O%Hy aKuuto (4to, coot-
BETCTBOBANIO 25% unMcTOM npubbinn no PCBY), 3a
2011r. nnaHupyet BbinAaTMTb 8,39 pyb. Ha aKuuio, TO
3a 2012r. 0XKOQeTCA CHUXKEHMEe AMBUAEHAHbLIX Bbl-
nnat Ha 10%. MNpn 3TOM pPOCT 3KCcnopTa rasa B EBpony
cocTaBuT 2,6%

EBpona. Toprv B MATHWULY 3aKpblanCh
CHMXXEeHNem Beéyu.l,mx nHaekcos: FTSE=-0,73, DAX=-
1,41, CAC=-1,5%, WHdbopmaumsa no peLmn umena
NPOTUBOPEUMBBIM XapPaKTEP U AeprKana PbIHKKM B MU-
Hyce. YTpom bbl10 33aABNEHO O PELUEHMU NO Bblaene-
HWIO NOMOLLM, K NONYAHIO CTasio U3BECTHO, YTO 3TO He
Tak, TpEﬁyETCﬂ [ONONIHUTENIbHOE COKPALLLEHME PACXO-
[0B Ha 325 mM/H. eBpO M oduLManbHOE YyTBEPKAEHME
LOCTUTHYTbIX [OFOBOPEHHOCTEN MapaameHTOM [pe-
umMn. Ho parke Tenepb, KOrga B BOCKPECEeHbE nap/a-
MeHT [peumm 0406pUA HOBbIE MEPbI KECTKOM 3KOHO-
MWU, COXPaHAETCA HeonpegeneHHocTb :13 ¢espana
WCTEKAEeT CPOK MO MeperoBopam C Kpeautopamu Q
L006POBOSILHOM CMUCAHUKM Tpevyeckux Jonros, a 15
deBpana MUHUCTPbI PUHAHCOB E€BPO3OHbI BHOBb CO-

6epyTca ana peweHna Bonpoca no nomowwm peuun,
KOTOpOe HYXHO eLle byaeT yTBepxaaTb EBponapna-
MeHTOM. [0/N0CcOoBaHME B TpeyecKOM napiameHTe
NpaKTMYecKn NOKa3ano, YTo [ peuns Noka ocTaeTca B
eBpo30oHe. PAa 4neHOB nNpaBAllero KabwuHeta oOT
yNbTPanpaBou y»Ke NoJaNN B OTCTaBKY.

Lensax cmmy/gnpOBaHMﬂ 3KOHOMMYe-
cKkoro pocta ELIb BBoguT ocobeHHble ycnosua bonee
PUCKOBAHHbIX 3a1070B MPUMEHUTENLHO K KPYMHbIM
rocyapcTBam eBpO30Hbl, BKAOYaa ®PpaHumio u op-
Tyranunto. OgHaKo Ha 3TW rocyAapcTBa PacnpoCcTpaHa-
H0TCA Tenepb M CneunanbHbie Mepbl KOHTPOAA puUC-
KoB. E roToB MNpoAatb rpeyeckne rocbymarnm co
cBoero banaHca no ueHe npuobpeTeHus ?HTO aKTU-
YeCcKM ABNAETCA CNMCAHMEM YacTW J0ra), Npu ITOM
Hanbosee BEPOATHbIM MOKynaTeNem MOXeT ObiTb
eBponenckmn ctabdoHa,. B F'epmaHmMn nagatoT LeHbl,
MHOAAUNA B AHBApPE COCTaBW/A B rog0BOM UcCHUCAe-
HUKM 2,1% (mecauem paHee 2,5%), npaBaa, oXKuaa-
nocb 3HayeHue 2,0%. Bo ®paHuMh 3a mecAl, npom-
NpPOM3BOACTBO COKPATMIOCh Ha 1,4%, yBenanumaca c
2,1 po 3 mnppa. eBpo fePuuUUT TeKyLlero cyeta nna-
TEXHOro b6asiaHca. CoCTOANNCb aYyKLYOHbI NO rocob-
nvraumam benbrum, a cerogHa npownget pasmelle-
Hue Utanum, FfepmaHnn n paHumm.

CHMKaeTca CTOMMOCTb XW/bA B Benu-
KObpuTaHMK, 32 NocaeaHUN Mecmg Ha 1,4%, ceivac
cpeaHaAn u,eHaS,qoma coctasnfaet 345 Tbic. fonn,

andP NOHW3WMI0 KpeanTHbIE PEUTUHTU
34 wTanbAHCKMX GaHKOB, YTO €CTECTBEHHO, Nocne
NMOHUKEHUA S:yBepeHHoro pentuHra Utanmm (mbl 06
3TOM MKCanu). .

A3una. bupn B nocnegHUnN AeHb Heaenn 3a-
KPbINNCb NPEUMYLLECTBEHHO B MMUHYCe, OTbIrpblBas
CI/_ITKa!J,I/IPO c I'peunen 1 CBOK) IOKa/IbHYIO CTaTUCTUKY:
Nikkei=-0,61,  SSE Comp=+0,14, KosIJo|=—1,O4, Hang
Seng=-1,08%. Bnepsble ¢ 2009 T. B Kutae B aHBape
nNpPon3oLL/Io coxspam.eHme B ro40BOM M3MEPEHUN U
aKkcnopta (Ha 0,5%), u_umnopTa (Ha 15,3%), uTo Yac-
TUYHO MOXET BbiTh 06bACHEHO ANMTE/IbHbIM Npa3s-
HoBaHMeM HoBOro roaa no IYHHOMY KaneHaapto, Ho,
TEM He MeHee, cam QaKT CHUMKeHUA BeCnOKOUT UHBe-
CTOPOB_M 3KCNOPTEPOB CblPbEBbLIX TOBAPOB.

3ono0To0. 10 30/10Ty, 3aMeTHO noAapQclemy
HaKaHyHe, WHBECTOpbl QUKCMpPOBanM MNpubbIIb B
JONONIHEHUM K 3dEKTYy yKpenaeHusa goniapa. Ecam
B MNATHWULY YTPOM 30/10TO TOpProeasochb no 1733,54, To
K 14.00 LieHa CHM3MAacb A0 3,5, a K 3aKkpbITUIO
no 1723,30 ponnapos 3a yHUMIO. noHeaeIbHUK
YTPOM, OAHaKO, B CBA3M C pPeLleHWeM Fpeyeckoro
napaameHTa, LeHbl Mnogpociu 30n1010=1730,21
cepe })o = 33,79, nnatnna=1663, nannagun = 706,65
OONN./yHUMA.

edTb. LleHbl HeGTAHOrO pblHKa B KOHLE He-
OEeNn TaKKe OCTaHOBMAM POCT, dbloyepcbl nocne
NoNYyAHA NATHULbI npoggasanmaa no Brent no 117, 0
n no Light Sweet no 99,5 ponn. 3a 6app. (yTpom
117,63 1 99,78). MoMMMO KpenHyLero Aoanapa, Ha
LeHbl NOB/MANO CHUXKEHWE NPOrHO30B r10bHasbHOro
notpebnenns Hedtn, Ho no coctosHMIo Ha 8:00 McK
B NOHeAeIbHUK, Ha dOHe BOCKPECHOro No3uTvBea no
gpeu,vm, Brent '=118,24, Light Sweet =99,6 aonn./

ap

P CratuctMka M cobbitTua. [naBHoe cobbiTne-
0f06pEHME FPEYECKUM Map/NaMeHTOM MepP 3SKOHO:
MUK, MMpPOBbIE MIOWAAKM MOJYHUAN MO3UTUBHBIN
UMMY/bC A1 POCTa M OHWU, KOHEYHO, WM BOCMO/b3Y-
tOTCS.
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

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

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -

nocneagHue wectbHeaenb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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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
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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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Pacyetbl: UK «EBpOodUHAHCHI»

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

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE). O
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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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BEHHOCTWU He HeceT.




