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E}XepaHEeBHbIA KOMMEHTapui
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CLWWA. WTorm TOpPros HeOAHO-
3Ha4Hbl, HAEeKC Dow Jones yBennyun-
ca Ha 0,12, S&P Ha 0,07%, NASDAQ cHM3uACcA Ha
0,11%.
Poccua. Kak 1 nporHosmposanu EspoduHaH-
Cbl, peweHue no Mpeumnm yxe 66110 OTbIFPAHO paHee,
Tenepb MHBECTOPbl OMACAKOTCA, YTO OHO HEBbIMOJHU-
MO, MHAEKCbl cHwanucb: MMBB Ha 1,28, PTC Ha
1,14%. MUH}UH BYepa NPOBOAM aYKLMOH NO pasme-
LLLeHWI0 NoA NPOLEHTbl cpeacTs broayKeTa Ha Aeno3u-
Tbl B KOMDaHKM, cymma o 100 mnapa. pyb., MUMHU-
MafibHaA CTaBKa 6%, Bo3BpaT cpeacts 21 mapTa. Pe-
3y/bTaTbl ayKUMOHa TaKOBbl: CMNpoOC cocTasun 67,4
mapa. py6., npuHanum yyactme 3 6aHka, cpegHes3Be-
WeHHanA cTaBKa paBHa 6,01% rogosbix. Mo coctoaHMIO
Ha 21.02.2012r. Ha Aeno3uTax B KOMbBaHKax Haxoam-
nocb 256,6 mapa. pyb. 6rogxkeTHbix aeHer. CeroaHsa
MuHoMH pasmewaer OP3-11 Ha cymmy 10 mnpga,.
py6. ¢ poxopHocTblo 8,2-8,4%, noraweHune — pespanb
2027 ropa.
LB npusnekan cpenctea 6aHKoB K cebe
Ha Aeno3uTbl Nog, 4% cpoKom «A0 BOCTpeboBaHUA» K
ot 1 go 7 aHei. OctaTok Cgep,CTB 6aHKOB Ha oenosu-
Tax B LB coctasnan Ha 21.02.2012r. 195,1 mnapa,. py6b.
CerogHAa LB npoBoauT Bblgayy KpeguTtoB 6aHKam Mo
®UKCUPOBaHHbIM CTaBKam oT 6,25 go 7,25% nog,
obecneyeHne aKTUMBOB, MOPYYUTENBLCTB, 30/10Ta M
nombapaHbIX KpeauToB Ha cpoku oT 1 ao 180 aHen
(no cocToaHMio Ha 21 deBpans 3a40/MKEHHOCTb baH-
KoB nepep, LIb 6bina paBHa 768 mapa. pyb.).
Espona. [leHb 3aBepWNACA CHUXKEHNEM
6MprKeBbIX KOTMPOBOK, Npu 3TomM mHAekc FTSE 100
nonmsmnca Ha 0,29, DAX Ha 0,58, CAC 40 Ha 0,21%.
PeweHune o npenocrtasneHmn peummn HOBOro nakeTa
¢duHaHcoBOM nomowm Ha 130 mnpa. eBpo (B dopme
KpeauTa yepes ctabooHa n MB®) npeanonaraet co-
KpalleHue rocgonra ctpaHbl K 2020 rogy oo 121% ot
BBM (ceiuac okono 160%). BbligeneHune cpeacts us
cymmbl B 130 mapg,. 6yaet nponcxoaute go 2014 r.,
nepsblit TpaHw B 13 mapa,. noctynut go 20 mapTa (K
CPOKy BbinnaTtbl 14,5 mnpa. eBpo MO CyBEpPeHHbIM
obauraupsam).
YacTHble MHBECTOpbI (MPUMEPHO OKO/0
50% uMx uncna) cornacnanmcb Ha cnucaHue 53,5% pon-
ra no rpeyeckMm rocoauraumam smecto 50%. Peanb-
Hble NoTepPU KPeaMTOpoB C YYETOM MPOLLEHTHbIX Bbl-
naaT moryT 6biTb Bbilwe 70%. B o6mMeH OHWM nony4at
KomneHcaumto B pasmepe 10-15% o1 o6bema 3a401-
YKEHHOCTU; cneumanbHble Bymaru, AOXOAHOCTb KOTO-
pbix byneT mpuBA3aHa K TeMNam pPoCTa rpeyecKkoro
BBIM nocne 2015r.; a Takke HoBble 30-1eTHUE Bymaru,
KYMOH no KoTopbiM g0 ¢espana 2015 roga coctasut
2% roposbix, ¢ ¢espana 2015 go despans 2020 r.
coctaBut 3%, a panee po 2042r. coctasut 4,3%
(cpeaHeB3BeleHHan cTaBKa nonyyaetca 3,65%). 06-
MEeH 3aKOHYMTCA B OCHOBHOM KO BTOPOW Heaene map-
Ta, NONHOCTbIO - K NepBoi Hegene anpena. ELB pac-

MSCI Indeces, NyHKTbI
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npeaenuT Npubbinb OT NpuHagnexalwmx emy obau-
rauMu npaBUTENbCTBAaM CTPaH €BPO30HbI, KOTOpPbIE, B
CBOIO oYepefp, HaMpaBAT 3TW AEHbrM Ha NOMOLb
lpeummn. OTHOCUTENIbHO OCTaBLUEWCA «HECOrnacHOM»
YacTM YacTHbIX MHBECTOPOB, peuunsa NPMMeT 3aKOH O
NPUHYANTENbHOM XapakTepe o06bmeHa rocbymar.
[06p0BO/IbHLIN 06MEH rpeyeckux obavraumii GpakTm-
YeCKM NPeBpaTUTCA B NPUHYAUTE/bHBIN.

Ctano usBectHo, 4to MB® moxeT npe-
L0CTaBuUTb [peumn cpeactsa B cymme 23 mapa. espo.

A3ns. BUpPKKM 3aKpbIAUCb HEOONbLIMM
nameHeHmem nHaekcos, Nikkei n Kospi noHusuamce
Ha 0,23 n 0,033, SSE Comp u Hang Seng nosbicuAncb
Ha 0,75 n 0,25% cooTBETCTBEHHO.

3onoTo. Ecan BO BTOPHUK yTpOM ¢bto-
yepcbl HA 30/10TO TOProBasnCb Ha ypoBHe 1736,33
LONN. 33 YHUMio, To K 14.00 ueHa nogHAnacb A0
1741, 74 ponn., oTpuuaTtesbHas AUMHAMUKa POHAOO-
BbIX M/IOWQAAOK BO BTOPHMK MOBbICMIA NpPUBNEKa-
TENbHOCTb BAOXKEHWWA B gparmeTannbl. Opuumanb-
Hble LUeHbl Ha AparoueHHble MeTaanbl MO WUToram
BTOPHWKA cocTaBuau: 3onoto = 1761,3, cepebpo =
34,45, nnatuHa = 1694, nannaguin = 714 ponn./
YHUMA.

He¢tb. MpaH, OCTaHOBMB MOCTaBKU
HedTM BO PpaHUMIiO U BENMKOOPUTAHUIO, MOXKET NOo-
CTYNUTb TaK e N0 OTHOLIEHUIO K APYrMM CTpaHam,
HO XOTA HOBbIX LLe/IeBbIX APalBepoOB pPOCTa He NOABU-
10Cb, LLeHbl OCTAOTCA HA JOCTAaTOYHO BbICOKUX 3HaYe-
HuAX: ecan K 14.00 sTopHKUKa Brent u WTI cooTtseTcT-
BeHHO Toprosaaucb no 119,74 w 105, 04 pgonn. 3a
6app. (ytpom 119,96 wm 105,23), To yTpom B cpeay
ueHbl goctvram 121,4 n 106,12 gonn./6app. EC mo-
YKeT BBECTU HOBble CaHKLUMKW NpoTMB Cupuu.

Co6bitna. bupxkm CLUA npuctynuam K
paboTe, ¢bloyepcbl Ha amepuKaHCKMe bupKkesble
WHAOEKCbl CerogHA yTPOM TOPrytoTcA B natoce. YUnTbl-
BaA UTOMM MUHOUHOBCKOIO ayKLMOHA, IMKBUAHOCTU
B POCCUIMCKOM BAHKOBCKOM CUCTEME XBaTaeT, HO ce-
rogHA NPeacTOAT 3HaYMTe IbHble HasIo0roBble Bbinia-
Tbl WU BO3BpaT paHee MPUBAEYEHHbIX Ha Aemno3uTbl
cpeacts MuHpuHa. Mputom, MuHpuH CLIA pasme-
LLaeT KPYNHbIM NakeT rocobamnraumin, oTeaekaa cnpoc
OT APYrMX aKTMBOB; K TOMY e, 23 ¢deBpana Hawwm
6uprKM He paboTaloT, TaK YTO MHBECTOpPLI, CKopee
BCEro, OMacaacb  HEOMWAAHHbIX  CHOPMNPU30B
«paboTatowmx» MUPOBLIX NNOWAAO0K, NPeAnouTyT
3aduKcmMpoBaTb NPUOLIND.

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
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2.2. EBpona
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb

MIB Index: HegebHblE AaHHbIE -
nocneaHun rog

MIB Index: mecayHble AaHHbIE -

nocnegHue 15 net
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AthexComposite Index: exxeAHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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AthexComposite Index: HegenbHble
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McTouHuKM faHHbIx: Bloomberg.
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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Hang SengIndex: HeaenbHble
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Shanghai Composite: exxeaHeBHble aHHbIE -
nocnegHue WwecTb Heenb
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb

Brazil Bovespa Index: HeaenbHble
p,aHHble nocnep,wa rog,

Brazil Bovespa Index: mecsauyHble
_AaHHble -nocnepnue 15 net

o SSTeo7 70000t r-remesrersroreer 75000
68000 1
\ F 65000
64600 66000 :
64000 T 55000
62000 “ 45000
62600 60000
58000 T 35000
56000 1 25000
60600 54000
52000 \ T 15000
\—‘1 ‘17‘-7\‘—1 — - \—1\—1\—1\—1.\—-1:\!1-1'\1-(\; 50000 :L'-'-';"'-' T 5000
58600 =HSSSHSROS O gaas a528352328853323aS
O spoosSs ICSLIITER®X XOdO® P e R s ; 2
RN T S N R e QE553822R33522 %8x8 S3TIEIoyTEREo8TEEE
Mexico IPC Index: exxefiHeBHble AaHHbIe - Mexico IPC Index: HepgenbHble Mexico IPC Index: mecAuHble AaHHble
AHHble - MOCNeHWIA IO, -nocnegxue 15 net
| nocnep,ﬂme LIJ‘eCTbHe,CI,‘eﬂb‘ _/J. pil -';'6:-'-:-'~ 38500 240000
35000
38000 37500
30000
36500
25000
37500 35500 20000
34500 15000
33500
. 5000
: - - 32500
» i | H T A AT AT AT AA A A A ANANN
S 110 R R R Do Ay by Ry R Ry R Ry A Ay Ry b
NOVON NN N NN NN N NN O poo)s ISSCITERXR YXOOO
R P S A A v O pa QTSE02998588522%F%8

OCOHAHATAAAAAANNNNNNNMOOOOOO NN

Argentina Merval Index: exxe AHEBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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CbipbeBble PbIHKU: HePTAHOM PbIHOK

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

O
‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeAHeBHbIE faHHbIE - HedTb mapku Brent: HegenbHble He¢Tb mapku Brent: mecauHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
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McTouHukM gaHHbix: Bloomberg (LME). O
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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.




