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E}XepaHEeBHbIA KOMMEHTapui

CLUA. ®bloyepchbl Ha 6up-

»KeBble MHAeKcbl B CLLUA B TeyeHne aHsA

BYEPA TOProBa/IMCb UCKAKOUUTENBHO MONOXKUTENLHO,

HO NpeanonoXeHue, 4To nomouwp lpeuumn moxet

6bITb OKa3aHa y)Ke nocse BbibopoB B anpene, obpy-

LWKMNO KOTUPOBKM, nHAeKC Dow Jones =-0,76, NASDAQ
=-0,55, S&P=-0,54%.

M3 cTaTUCTUKM CTaso U3BECTHO, YTO KOMMepYe-
CKMe 3anacbl HedTU MOHM3UANUCH, BOMPEKU MPOrHO-
3am, a 3anacbl 6eH3nHa NOBbICUIUCD.

Poccua. Kak 1 nporHosunposanu EspoduHaH-
Cbl, AMHAaMMKa TOPros B yeTBepr Oblia NONOKUTENb-
HOM, 06a MHAEeKca yBennumamcb Ha 1,1%. Cnpoc Ha
ayKumMoHe MuHdUHa no pasmelleHmto OD3 npu au-
mute B 20 MapAa. pybaeit okasasca Bbilwe npeasioxe-
HuA B 1,4 pasa, cpegHeB3BeLleHHaa 40XO4HOCTb yCTa-
HoB/NleHa B pa3mepe 7,49% roposbix. Cnpoc 6aHKoB
Ha Aeno3nTHOM ayKumMoHe MuHdMHaA no pasmelle-
HUto 10 mnppg. py6. GHOAKETHbIX AeHer npesbicun
npeanoxeHue B 2,35 pasa, Bo3spar cpeacts 25 anpe-
na, cpeaHeB3BeleHHasa cTaBka 7,05% roposbix, B
aYKUMOHEe NPUHAAM yYacTue wecTb HaHKoB.

16-17 ¢eBpana B KpacHospcKke nponger sKo-
HoMMYecKkuii popym "CTpaterns mogepHU3aLmm: Ho-
BOE KayecTBO ynpassieHMA", OCHOBHaA TemaTuKa 06-
CYXKOEHUM - Hambonee nepcrnekTUBHbIE MPOEKTbI U
HanpaBieHWA pa3BuTnA Poccun 1 ee permoHos.

EBpona. Kpome FTSE 100, KOoTopbI CHU3WUACA
Ha 0,15%, OCHOBHble MHAEKCbI MOKa3anu pocT: DAX Ha
0,44, CAC 40 Ha 0,44%.

YiKe nocne BbIxofa Hallero yTpeHHero o63opa
CTafIo U3BECTHO, YTO Ha3HaYeHHOe Ha cpeay PaccMoT-
peHve MMHUCTPamK GUHAHCOB €BPO30HbI BOMpOCa O
nomouwm Mpeunn, BO3MOXKHO, coctomTca 20 pespans.
MpunynHa B HEBbINOIHEHUM peuneit paga cBonx obsa-
3aTeNbCTB, KOHKPETHO MMeeTcA B BWAY OTCYTCTBME
npeasiodKeHUn Mo COKPaLLEHMIO pacxogoB Ha 325
MJIH. €BPO, a TaK}Ke rapaHTuit (Noka TonbKo obela-
0T) NMAEPOB ABYX BeAyLUMX FPeYecKuUxX NapTui, us
YyeTblpex, BXOAALWMX B COCTAB KOAMUMOHHOIO NpaBu-
TeNbCTBA, BbINOJHEHUA NPOrPaMMbl SKOHOMUK Nocae
BbIBOPOB B NapaamMeHT (HameuyeHbl Ha anpenb). Mo
KpaMHen mepe, OXWMOAN0Cb, YTO /IMAEP FPeYecKom
napTMM KOHCEPBATOPOB M OH e - OAUH U3 OCHOBHbIX
npeTeHAEeHTOB Ha NOCT NpPemMbep-MUHUCTPA, Npeaoc-
TaBUT MWUCbMEHHbIE TapaHTUM WUCMONAHEeHMA 0bsA3a-
TENbCTB NO KPeAUTHbIM COrNaLlleHUAM.

Ctano 13BecTHO, 4YTO, NOcKoabKy ELB He mo-
eT ¢uHaHCMpoBaTb CTPaHbl HEMOCPeACTBEHHO, OH
pacnpefenut noxoAbl MO Fpevyeckum obauraumsam
cpean BCex CTpaH-Y/IeHOB €BPO30Hbl C Tem, 4TOObI
CTPaHbl yXKe CaMW MOF/IM X UCMONb30BaTb Ha OKasa-
Hue MNpeumn PpuHaHcoBOM Nomolun. CTaTUCTUKA UMe-
€T NPOTMBOPEUMBLIN XapaKTep. Tak, BB eBpo30HbI B
4-m KBapTane cHu3munca Ha 0,3% no CpaBHEHUIO C
npeablaylwmnm, OoXuaanocb cHuxeHne Ha 0,4%, 3a
Becb 2011r. BBIN eBpo30HbI BbipoC Ha 1,5, a EC - Ha

MSCI Indeces, NyHKTbI
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1,6%. B cnyyae cHuKeHuna BBI 1 B8 1-m KBapTane Te-
KYLLEro roga, CN0BO «peLeccus» ctaHeT oduumasb-
HbIM COMPOBOXAEHNEM IKOHOMUKM €BPO30HbI. O6b-
eM NpOMMPON3BOACTBA €BPO30HbI TaKXKe CHU3WUICA
Ha 1,1% (oknpanu cHuxeHuna Ha 1,2%), no EC B ue-
NIOM CHUXeHue coctasuno 0,6%. 3ato npoduumt
Toprosoro 6anaHca eBPO30OHbI 3a MecAL, BO3poc ¢ 6,3
no 9,7 mapa. espo. NHonsuma B8 BeankobputaHum
coctasmna 3,6% NoO CpaBHEHMIO C AaHANOTUYHbBIM Me-
puoaom npeablaywero roga, 6espabotmua octanaco
Ha npexHem ypoBHe B 8,4% (oxkmaanocb 8,5%).

Asus. Mo utoram topros Nikkei nosbi-
cunca Ha 2,3, SSE Comp Ha 0,96, Kospi Ha 1,13,
Hagng Seng Ha 2,14%. UHBecTOpbl MO3UTMBHO pearun-
poBanu Ha MepcrnekTMBbl 3KcnopTta B EBpony, Hage-
ACb Ha pa3pelleHne rpevyeckoro AoIr0BOro KpM3uca,
a TaKXe Ha pacwupeHne baHkom ANoOHUM nporpam-
Mbl NMPUOBPETEHNS AOAFOCPOYHBIX FocobAnraunin um
NIbTOTHOFO  KpeauToBaHUA. TaK, KOTMPOBKM aKLMK
Toyota Motor ysennunnuce Ha 4,7, Honda Motor Ha
3,3, KpynHbix baHKOB Ha 4-5%. K 3asBneHuto npe-
Mbep-mMuHUcTpa Knutaa u rnasbl HapoagHoro 6aHka o
rOTOBHOCTM YBE/MYUTb yvacTue Kutaa B esponein-
CKMX ¢OoHAAX nomowm creayeT OTHOCUTBbCS HeW-
TpanbHO, OT C/IOB A0 Aena NpouAeT Bpema U ewe
HEM3BECTHO, Ha KaKUX YCNIOBUAX 3TO MOMOLLb MOXKET
6bITb OKa3aHa.

3onoT1o. [InHammKa pocTa LeH 30/10Ta
TaKOBa: C YTPEHHero 3HayeHua cpeabl B 1726,16 K
14.20 mcK ueHa nogpocnaa go 1728,63 ponn. 3a yH-
umio (CKasanocb BAMAHME 0bLWEN NO3UTUBHOW AUHA-
MWKKN GOHA0BLIX NAOWAA0K), yTpom B 8.00 yeTBepra
AparmeTaniibl yXe HaxoAWaUCb Nog, BnevyataeHuem
npeznonaraemoro nepeHoca nomowwu peumm u cta-
NN CHUMKaTbCA, ¢btovepcbl Ha 301010 = 1724,7, ce-
pebpo = 33,31, nnatnHy = 1626,8, nannagnin = 681,8
OOAN./yHumA.

HedTb. HedTaHble LieHbI B X04€e TOpPros
cpeabl Takxe npoaosxuMan poct, Brent go 118,13,
Light Sweet go 102,0 gonn. 3a 6app. (yrpom 117,93 n
101,67), yTpeHHWE UeHbl YeTBepra HaxXxoAWIUCb Ha
yposHe 118,53 n 101,84 ponn./6app. cooTBETCTBEH-
Ho.

CTaTMCTMKA U cobbiTna. M3 BarKHbIX
LAHHbIX — CTaTUCTUKa MO pbIHKY Tpyga B CLUA. U3
BaXKHbIX COObITUI — pasBUTME pelleHna Bonpoca no
Mpeuunn. Ona Hac, HECMOTPA Ha AOCTAaTOYHOE HaAu-
yne MKBUAHOCTHU, YCNOBUA TOProB CNOXKHbIE, BHELU-
HUI GOH cerofHA yTPOM HeraTMBHbIN, ¢bloyepchbl Ha
amepUKaHCKne bupkesble MHAEKCbI B MUHYce, A3unA
— TOXe; HedTAHbIe LLeHbl KOMPOPTHBI, HO 3TOro dak-
TOpa MOXKeT OblTb Mano Ana pocTa POCCUMCKUX
6upx. byaem ABuraTbcA 3a MUPOBLIMWU MOLAAKA-
MM, @ OHW, O4EBUAHO, 3aBMCAT OT cuTyauum ¢ Mpeun-
en.
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb Hep,enb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

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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CbipbeBble PbIHKU: HePTAHOM PbIHOK
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O
‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeiHeBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb mapku Brent: mecauHble
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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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O
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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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




"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

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.




