OTKpbITOE AKLMOHepHoe ObLwecTBo

"MHBecTMUMOHHAA KomnaHua "EBpoduHaHCb"

119049 r. MockBa, LLabonoska, 4.10, kopn.2

TenedoH: (495) 545-35-35 (MHOroKaHa/bHbIi)

dakc: (495) 644-43-13

www.eufn.ru

e-mail: info@eufn.ru

000 O NN FLNW N0 O
NS TN AN OO0 SO LNLN
NEN MNEN NEN NANAN NN NN

EBPO®ITHAHCHI

Q.

o

0]
O

Mo

E>XeaHeBHbI

T
o
<
—
—

1340 -
1290 -

i
o
(o]
o
—

c0'0c

L TovT
| 20’80
1 zo20
L T0LT
L To€T
L T0°LT
L T0°TT
| 1050
L Trog
4:I4
Leroe
LTTYT
| ZT'80
4R
i i L IT'8C
Fo—0i b pTe

! z0'LT
| TOET
1 T0'L0
1 T0'T0
| T0'9C
| 100C
TO'ET
| 10'60
| T0'€0
LTrle
L Troe
LT
7180
T
, TT'8C

TT'T¢C
ITST

—>—FEuro/$

Rrent. $/6

— S&P (wk. cnesa)

Dow JIA

,5

- 29

~1 3800

21500

~ % 3600
~ 3400

120500

19500
1 18500
17500

T

o o
o o
o o
[9)] o]

~ 13200
3000

¢0'0¢

AR
' 20’80
| To20
1022
| 10°€T
| T0LT
L I0TT
| 1050
| TToE
4TS
L zroe
T
| TT'80
- Treo
L TT'8T
LITee

oLt

| COET
1 T0L0
20710
109
100
. 10°9T
1001
| T0'V0
| TT8e
L Trot
dn4
| TT'80
L TT20
L 1T'8C
L TITCe
CIT9T

! zo'0T
Lot
£ 2080
2020
1042
| 10'8T
10Tt
10790
L Tros
e
XY
e
2190
L TTOE
CITYE
L ITST

1Tyl

——3S$ / pybnb

== WHpeKkc meTannos, LME

= Nikkei 225

Hang Seng

r 470
- 460
T 450
- 440

L
o
n
wn
—

1450 \\

COAEPXAHUE

N KOMMEHTAPUM c.oiiiiiieeeeeeiiiieeeeeenns

|. EXXegHeBHbI

[I. POHAOBDBIE PBIHKM c.cevvieiiiiiiiiiiiiiieiiieeeieeeeeeeeeeeeeeeeens

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,

2.2 EBPOMA:iiiiiiiiiiiiiiieiiieeeeeeeee e

2.3 ABUA e

2.4. NaTUHCKAA AMEPUIKA....eerveneeeierieeneeneeiennes senees

[1l. CIPbEBBIE PBIHKM ... ettt et

3.1 HEDTb. ettt st s e

3.2. METAMIBI wecvveeiiiiieeieeee e e ees

MOCKBA

21

I
Q
I
g
)
~
x
s
(S}
o1
)
)




E}XepaHEeBHbIA KOMMEHTapui

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

CLWWA. B noHeaenbHWK ¢OHOOBbIE TOPrU He
NPOBOANINCL B CBA3U C_HALMOHA/IbHbIM NPa3gHUKOM
- OHem npe3naeHToB. JTOT NPa3gHUK OTMeYaeTca B
TPETUN NoHeaeNbHUK despans, ?mxpoqeu KO [HI0
poxxaeHua nepsoro npesungenta CLLUA Oxopaxka Ba-
WKHrToHa.  WHdnAauma_ oueHunBaeTcA B ro40BOM
W3MepPEeHUM Ha ypoBHe 2,9%, npu sTom 6a3oBas WH-
bnayma (26e3 yyeTa npOéJ,yKTOB NUTaHMA U SHEPrun)
pocturna 2,3%.MmeHHO ba3oBas MHOAAUMA aBAAeTCA
uenesbim opueHTMpom ®PC, HOpMaTMBHOE 3HaYeHUe
coctasnseT 2%.

Poccua. Kak n nporHosmposanun Espo-
bu1HaHCbI, TOPrM NoOHeAeNbHUKA 3aBEPLINANCE B MJIO-
ce, MHAeKc MBB nosbicuaca Ha 0,68, nHagekc PTC Ha

1,07%. .

SandP cuumtaer, yto 30 KpynHeMLWnx
6aHKOB Poccuu HyKOQlOTCA B AOKanuTanusaumm, HO
He MMEeIT BO3MOXHOCTU YAy4lnTb CUTyauuto B 0bo-
3pumom by, ELLI,eM. 30ecb HY)XXHO [0XAAaTbCA KOM-
MeHTapues ﬂ, , fLOCTAaTOYHOCTb KanuTana POCCUMCKUX
6aHKOB — ero ropaocTb. CratMcTMKa oropyaet, 3a
AHBapb b6e3paboTnua Bospocna Ha 5,8% Ao 4,9 MaH.
yenoBek WM 6,6% OT TPyAOCNOCOOHOro HaceneHus;
CpefHAA HauMCaeHHaA HOMMHANbHAA 3apnnaTta CHU-
3unacb 8o 23,47 toic. pyb. nnm Ha 28,5%; YncTbii OT-
TOK YaCTHOro KanuTasa B AHBape cOoCTaBua okono 17
MAPA. JONN.

CoBeT ampeKTopoB Bantnku npuHAn
pelleHne pekoMeHA0BaTb rogoBOMY obLiemy cobpa-
HWIO aKUMOHEpPOB KOMMaHuK (cocTouTca 12 anpens)
He BbiN/auymMBaTb AMBMAeHAbl No utoram 2011 r. Tem
He meHee, B X04e TOPOB KOTMPOBKM KOMMAHUKN POCIN
noyt Ha 12% po 1376 py6., Carlsberg (Bnageet 85%
akumMi banTuKK) cobupaeTcs HanpasUTb aKLMOHEPAM
nocnegHo opepTy A0 Mas. Buanmo, xenaa npuob-
pectn Bce 100% aKkuwmn, Carlsberg moxeT npegso-
)KI/)ITb 3a akuumo go 1 50 pyb. (BbllLe TEKyLLEro pbiH-
Ka).

MNocne cHuM»keHua Masnpomom UeHbl B
cpeaHem Ha 10% pim €BPOMNENCKMX KINEHTOB, KOMNa-
HUA nNpegnoxuaa 10%-0e cHUXKeHue ueHbl n gna YK-
pauHbl, ecnm byaeT 3aKynJseH Becb obbem rasa no
paHee 3aK/1to4eHHbIM AOrOBOPaM.

EBpona. bupxu 3aKpblanch _Hebosb-
wmm poctom, FTSE 100 Ha 0,66, DAX Ha 1,27, CAC 40
Ha 0,71%, nHBECTOPbI XOTb U HAAEANNUCH Ha NONOXKM-
TenbHOe peleHne no peunn, Ho BbIIM OCTOPOXKHLI B
nokynkax. CerogHs yTpom CTafio 3BECTHO, YTO MUHU-
cTpbl duHaHcoB EC NpULLIAK K COFNalleHuto 0 npesoc-
TaB/NEHUN BTOPOro KpeauTHOro TpaHwa [peunn B
pasmepe 130 mnpa. eBpo. TeKCT cornaweHusa ewe
HaxogmuTcA B CTaguu pa3paboTku. YacTHble KpeauTo-
pbl BbIPasnan roToBHOCTb cnucatb 0 53,5% 3amon-
YXEeHHOCTM [peumn B npouecce PecTpyKTypusaumu
ponra. PelweHne o NOMOLM MOANEKUT paccmoTpe-
HWIO NapaameHToM FepmaHuu (27 dpeBpana) n espo-
cammuTom (1 mapra).

lNoka He noaTeepkaeHa nHbopmaums o
TOM, 4TO B BbIXoAHble ELLb 0bmeHsAn rpeyeckne rocob-
JIUFauMn Ha HOBble NO HOMWHany, noptdenn rpeve-
cknx ponros y ELLB oueHusaetca 8 50-55 mapa. espo.

. MHTepecHo: Fitch nosbicuno  ponro-
CPOYHbIA peTuHr pgedonta smuteHTa McnaHawm B

MSCI Indeces, NyHKTbI
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WMHOCTpPaHHo BantoTe ¢ BB+ a0 BBB- co ctabuibHbIM
NPOrHO30M, OKa3anoCb, YTO C KPU3MCOM MOXKHO
cnpasuTbcA. NpaBaa, B AaHHOM C/yyae nomor 3¢-
deKT AeBanbBaLMM HALMOHANbHOW BAKOTLI.

A3na. Pe3ynbtat TOPros B A3um no no-
HedenbHUKy, Kpome [OHKOHra (-0,31%), no3uTus-
HbIn, Nikkei ysenmumnca Ha 1, 75, SSE Ha 0,25,
Kospi Ha 0,071 %. SandP noaTBepanio NporHos no
OO0/ITOCPOYHOMY WM KPaTKOCPOYHOMY CyBEpPEHHbIM
KpeauTHbIM peTUHram AnoHWUM, HO MPOrHO3 No J0/-
rOCPOYHOMY PENTUHIY OCTAaeTCA HeraTMBHbIM, 4TO
rOBOPUT O BO3MOMHOCTU MOHUMKEHUSA PENTUHra B
cny4yae yxyaweHusa I'IepCI'IeKTI/IB))OCTa. B AHBape 3Kc-
3%9)} AnoHMM cHU3MACA Ha 9,3%, MNOpPT BO3POC Ha
,070.

HapogHbih 6aHK Kutaa c 24 despana
CHUXKaeT pe3epBHble }pe6osava ana Iép){l‘lelX KOoM-
6aHkoB ¢ 21 go 20,5% u ¢ 17,5% no 17% ana cpea-
HUX M MENKMX, YTO MOXeT A0baBuUTb baHKaM CBbille
£o 63 mapga. gonn. [1o ntoram npowsioro roga vmc-
Taa_ nNpubblb KUTAMCKMX OaHKOB YBENMYMIACb Ha
15,8% (3a 2010r. no cpaBHeHuto ¢ 2009r. Ha 34,5%).
CHMKaloTCA LeHbl Ha HeABUXUMOCTb.

3onoto. A Fixing B noHeaenbHUK
oduumanbHo coctasun 1729,50° goan. gH ns; no
CpPaBHEHWIO C YTPOM MoHeaenbHuKa (1736,28) LeHbl
Ha 301070 K 15.00 MCK He3HauyuTeNnbHO CHU3WUUCD,
XOTA W COXPaHAAM [0BOJbHO BbICOKUM ngBEHb,
1732,54 ponn. 3a yHumio. Bo BTOpHMK Ha 08:00 mck
¢blovepcbl Ha 3os0T0 =1736,33, cepebpo = 33,58,
nnatuHy= 1649,5, nannagni = 69'7,1 LON./yHUmA.
Hedtb. WpaH npekpatmn nocTaBku
HedTn BO PpaHUUIO U BENMKOBPUTAHUIO, HO HE OHY
ABJIAIOTCA _OCHOBHbIMW NOTPEbUTENAMU MPAHCKOM
HedTn B EBpone. B pesynbTate Brent kK 15.00 mck
n0Heiu,eanV|Ka ToproBanack no 120,58 nonn. (yrpom
121,1). Y7o KacaeTca mapku Light Sweet, To TpaHcKa-
HaACKaa BeTKa B TepMMHan KyliMHra octaeTca yac-
TUYHO NEePEeKPbITOM, COXpaHAeTCA AedUUMT NOCTaBKM
HedTn B CLUA, ytOo 1 nop.ﬂ;epmmsaeT LueHy Ha Light
Sweet. Mo coctoaHMo Ha 15.00 noHeaenbHMKaA L%ht
Sweet wna no 105,23 aonn. 3a 6app. @/Tpom 105,37).
CeroaHa c a/Tpa LeHbl COOTBETCTBEHHO COCTaBMAM
119, n 105,23 gonn./6app. HaumoHanbHasa npax-
CKas HedTAHAA KOMNaHWA npeabABUAA pAdy eBpo-
nernckux NpeanpuaTMiA no nepepaboTke HedTU yib-
TMMaTyMm, TpebyAa noanucatb A0/ArOCPOYHbIE KOH-
TPaKTbl CPOKOM [0 5 neT namn oTkazaTbCA OT NOCTaBOK
HedTH. VipaHCKMe BOeHHble Kopabsn oTrnpasaeHbl B
CpeouzemHoe mope.

Bupun CLLUA B noHeaenbHUK He pabo-
Tanu, cerogHA Obloyepcbl Ha GuUpKeBble WMHOEKCHI
TOPrytOTCA Ha NPEXKHUX YPOBHAX. LleHbl HedT Kom-
GOpPTHBI, BAMAHME HA X0, TOProB HalMX BUPXK OKa-
YKeT, KOHeYHo, peleHune no FpeLynmn, Ho OHO B 3HAYU-
TeNbHOW mepe 6blN0 OTbIrPaHO MHBECTOPAaMM HaKa-
HYHe, MO3TOMY 3HAaYUTENbHOro POCTa Mbl HE OXKAa-
em.

MSCI Indeces, NyHKTbI
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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».

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

3




doHpoBble pbiHKKU: EBpona

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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Argentina Merval Index: exxe AHEBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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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2. LeHbl Ha ra3 n 6eH3uH
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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»

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

Bl EE




"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

www.enfn.ru

doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).

|. EXXeAHEBHDBIN KOMMEHTAPUM..cceeeeeeeeeeeieeeeeeeeeeeeeeaeens 2 I1l. CbipbeBble pbIHKK 8
Il. DOHAOBBIE PBIHKM ..ceeeeeieeieeieieieeiieieeeeeeeeeeeeeeeeeeeees 3 3.1. HedTAHOM pbIHOK 8
2.1. AMepUKa & POCCUA......uuvuvriieiiiiiiiiiiiiiiiiiiaeaeens 3 3.2. MpupoaHbIi ra3 n 6eH3nH 9
200 1T To 1 - [ 4 3.3. PbIHOK META/IIOB....uuniieiieiiiiiineeeereeeniinnneeas 10
6
7

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
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benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
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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.




