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E}XepaHEeBHblIA KOMMEeHTapui

CWA. Thasa ®PC yBepeH, MTO

_3koHomuka CLUA BocctaHOBUT cBoM
[OKPU3UCHBIN ypoBeHb pocTa B 3% B roa. Kak 6bl B
NnoATBEPKAEHMUE STOMY MHEHMIO Bbll/1a CTAaTUCTUKA O
pocTe noTpebuTenbckUX pacxonos 3a mecaAu, Ha 0,8% -
3T0 6osblie oxuaaHuii (0,6%) 1 oTparkaeT focTaTou-
HO CyLLeCTBEHHOE yBEeNYEHME Cnpoca, FMaBHOro Asu-
ratena amMepUKaHCKOI SKOHOMMKMW. [1pn 3TOM AMy-
Hble goxodbl Bbipocan Ha 0,2% (oxkmaanocb 0,4%).
Mocne oTKpbITUA TOpros HblM ony6ANMKOBaAH UHAEK-
Cbl: AenoBon akTMBHOCTM ®PB YuKaro (KoTopbli, BO-
MPeKN OXMAAHUAM, CHU3UACA) U HACTPOEHMA noTpe-
6buteneit MuumraHckoro yHusepcuteTa (KOTOPbLIW,
HanpoTus, yBenuuumnca Bbllle OXMAAHUMN).
«MwuunraH» paccmaTpusaeTca Kak MHAMKATOp COCTOSA-
HMA U BAMKANWKMX nepcrnekTMB NOTPebuTeNbCKOro
cnpoca 1 cuMTaeTca BaxkHee, yem «Yukaro». MHaeKc
HacTpoeHuA noTpebuTteneit paccynUTbiBaeTCA exxeme-
CAYHO MO pe3syabTaTam onpoca 500 cemeit 06 ux dpu-
HaHCOBOM MOJIOXKEHUN U OXKUAAHUAX OTHOCUTENBHO
SKOHOMWKM CTpaHbl. Pe3ynbTaT nocneaHero gHA He-
AeNn — CKopee nosoXutenbHbii, Dow Jones ysBenu-
yunca Ha 0,5, S&P 500 Ha 0,37%, Nasdaq CHU3WACA Ha

0,12%. .

Poccua. MHBecTopbl Ha ¢poHe noapacTatoen
HedTV NpeanoYnM NOAKOPPEKTUPOBATL UTOMM NEPBO-
ro B Jly4llyt0 CTOPOHY M aKTUBM3MPOBAAM MOKYMKU Ha
KOMGbOPTHbIX LEHax. MTor Topros: pocT WHAEKca
MMBB Ha 1,5, PTC - Ha 1,45%.

Mbl nucann o pasmeweHun B NATHULY MuH-
¢dvHOM PP Tpex Bbinyckos (Ha 5,10 u 30 neT) eBpo0b-
nuvraumii Ha obuiyto cymmy 7 mapa. Aonn. byksanbHo
Ha cneayowmnin aeHb Fitch npucsonno scem Tpem
BbiMyckam peunTtuHr BBB, 4TO, Mo ycraHoBneHHOMyY
nopAAKy, COOTBETCTBYET YPOBHIO PenTuHra [AOo/ro-
CPOYHbIX 06s3aTeNbcTB PO B MHOCTPaHHOM BantoTe Co
CTabunbHbIM NPOrHo3om. TexHuuyeckoe faameu.l.eHme
eBpoobamraumni coctoutca 4 anpens 2012r.

Ot 60/1ee BbICOKOrO K 6oJiee npusemneHHomy.
Kak n3BecTHO, exekBapTanbHO [1paBUTENbLCTBO yCTa-
HaB/IMBAET, BE/IMYMHY MPOXMUTOUYHOrO MMHMMYyMa. B
MOCNAeAHNI 10, 3Ta BENIMUYMHA UM CHUMKAETCA, €CAU Ha
1 kBapTan 2011 r. NPOXUTOYHBIA MUHUMYM Bbin ycTa-
HOBJ/IEH B paameéoe 6473 pyb6. Ha YenoBeKa, TO Ha 4
KBapTan yxe 6209 pyb., B TOM Yncne gaa Tpyaocno-
cobHoro Hacenenua ~ 6710 py6., neHcnoHepos 4902
py6., peteit 5993 py6. YncneHHOCTb HaceneHus c ge-
HEXHbIMW AOXOAAMU HUXKE BEIMUYNHBI MPOXKUTOUHOIO
MMUHUMYMA B LEJIOM MO CTpaHe coctasuaa 20,2 MAH.
yenosek unun 14,3% ot oblen YncneHHOCTU Hacene-
HUA.

EBpona. Bupykesble MHAeKcbl Bbipocan (CAC
Ha 1,26, DAX Hal,04, FTSEE Ha0,46%), uTO HeyauBu-
TenbHO. MUHKCTP dnHaHCOB FepmaHun 3aaBun nepeg,
BcTpeyel B KomeHrareHe, 4To npenBapuTesibHO CO-
r71acoBaHo pacwmpeHune obuero pasmepa BpeMeHHo-
ro U NOCTOAHHOro ctabdoHaoB. [TosTOMY camu OXKu-
[aHnA UTOroB BCTpeYu Cpasy npuobpesn nosnuTuBe-
HbI XapakTep, pes3y/abTaTbl bblAM 6€3 cropnpusos
peLleHo YBEINYUTL aHTUKPU3UCHbIE OoHABI A0 800
Mmapa. espo. K Tomy ke, BbllWAa HEMOXasA CTaTUCTUKA,
Tak, MHPAAUMA B €eBPO30HE CHM3MAachk ¢ 2,7 Ao 2,6% B
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rogoBoM M3mepeHuu (oxupanocb 2,5%), aebuumt
6roaxketa PpaHUMM NO UTOraM NPOLLJSIOTO FoAa CHMU-
3unca ¢ 7,1 po 5,2% ot BBI1, pacTyT po3HuyHbIe Npo-
Aaxun B FepmaHnn, ECTb 1 TPEBOXKHbBIN MOMEHT, g/Be—
anunnca rocgonr GpaH MW, ceidvac oH paseH 85,8%
BBIN no cpasHeHuto ¢ 82,3% 8 2010r. HeratneHO Ha
[ABVWXXEHNE KOTUPOBOK B/IMANO OXWAAHWE peakuumu
napnameHTa McnaHuMM Ha nNpeacTaB/IEHHbIN Ha ero
PacCMOTPEHUE MPOEKT HOBOMO YECTKOro boakeTa,
HO OHO He 6blJ10 peLatoLWwmnm.

A3ua. Topru nocnegHero gHA Hegenu 3aBe§)—
WMAUCb pPa3HOHANpPaB/ieHo, B NJtoce ToAbKo SSE
(0,45%2), ocTanbHble bupkun B muHyce, Nikkei cHusu-
cAa Ha 0,3, Kospi Ha 0,02, Hang Seng Ha 0,26%. B ua-
CTHOCTU, ANOHKNA yXxoauT ot aedaaunmn, pocT LeH B 3a
mecay, coctaBun 0,1%, cHu3mMnacb  bHespaboTmua
(4,5%). Ho He pacTeT Nnpomnpoun3BoACTBO, 38 MecsL,
€ro ypoBeHb CHU3MACA Ha 1,2% npu Tom, 4TO OXKMAa-
nocb nosbliweHne Ha 1,3%. OyepenHoe yKpenieHue
MeHbl NO OTHOLIEHWUIO K J0/Napy MPUBE/O K CHUXe-
HUIO aKUMI NpeanpusTUn-3KCNOpPTeEPOB.

3onoto. OcnabneHne gonnapa u npusHece-
HUE MO3UTMBHDLIX ABUXKEHUN B AMHAMWMKY MUPOBbIX
$OHAO0BLIX MNOWAA0K «BbITATMBANO» U OparmeTan-
Abl. Ecam B naTHULY ngom ¢dbloyepcbl Ha 30/10TO
Toprosanucb no 1662,95 nonn. 3a yHumio, 70 K 14.10
MCK LleHa cocTaBmna 1666,95 gonn. [eHb, ogHakKo,
3aBepLmn/ICA Ha YpoBHe 1660,88 LONN., HO CeroaHs
-yl1épOM 0603HAUMICA POCT, PbIOYEPCHl Ha 30/10TO

70,61, cepebpo = 32,46, nnatnHy = 1647,9, nanna-
anit = 655,2 [ONN./yHUKA.

Hedtb. Cnoxkunacb nHTepecHaa cutyauma. C
y4yeToM [JeWCTBUA TaKMUX MOHMXKaloWMX (HaKTOpOB,
Kak usmeHeHue Fitch nporHosa no pocty mmposoro
BBM Ha 2012 r. ¢ 2,4 no 2,3%, a Takke MHbopmaumm
0 pocTe 3anacos He¢Tn B CLLA, pasroBopos o0 HeOb-
XOAMMOCTN WUCMOJSIb30BaHMA CTPaTErMyeckmx pesep-
BOB HE(TU MU HaMEYeHHbIX Ha anpe/b [IepPerosBopos C
MpaHOM OTHOCUTENIbHO €ro AAEepHOM MNPOrpammbl,
MOHO CKa3aTb, YTO LieHa HedTU He TONbKO He CHU-
»Kanacb, HO Aake nblTanacb pactu. Tak, ecau B NAT-
HMUY yTpom Brent Toprosasiacb no 122,76, Light
Sweet no 103,42 ponn. 3a 6;32p3p., T0 K 14.10 ueHbl
COOTBETCTBEHHO cocTaBuan 123,26 n 103,42 ponn.
LleHbl, CHM3MBWIKECA B NpeablayLlme Ceccumn, ncmxo-
JIOTUYECKN WUrparoT PeLlalollylo posb, MO3TOMY Mbl
Kaem /.éaanemmero ocCTa.

Konrpecce CLUA cHoBa seaytca aebatbl 06
YXeCTOUYeHUN CaHKuMn npoTus MpaHa, Kutam Hame-
peH BO306HOBMTbL MOMOJHEHWE CBOMX CTpaTernye-
CKMX 3anacos HedTn.

CTaTUCTMKA M cob6biTUA. BbIXOAT 3HaYeHuA
WMHAEKCA AeN0BOM aKTUBHOCTU B NPOM3BOACTBEHHOM
CEKTOpe B LIe/IOM MO eBpOo30He, 'epmaHum 612.00),
BenmKkobputaHum (12.30), a Takxke CLUA (18.00). Kpo-
Me TOro, *AeM nociefHne AaHHble 068 OBHe bes-
paboTuLpl B 30He eBpo 1 B UTanum (13.0 ]p .

BHewHWn $OH NonoxKuTeNbHbIN, dbio-
yepcbl Ha amMepUKaHCKMe Gup:KeBble MHAEKCHbI pac-
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb
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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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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NN MMM mmnss
T e ] A e e v ]

ONRO=TANMN 0N —=HALNWONONNMNTLNWO N NN WO 00
AEHANANNANANNANNOOOOCOOO T T —HANNNANNANN

08
28
30

NIKKEI 225 Index: HegenbHble
. Aanmbie -noc/earuii roa

NIKKEI 225 Index: mecsiuHble AaHHble

-nocnegHue 15 net
10400 R

r 21000
19500
18000
16500
15000
13500
12000
10500
9000

7500

Hang SengIndex: exxefiHeBHblE AaHHbIE -

Hang SengIndex: HeaenbHble
AaHHble -nocneHui rog,

Hang SengIndex: mecAYHble AaHHble
-nocnepgHue 15 net

-T 25000 1 31000
T 24000 28000
[ 21450
T 23000 25000
r 22000 - 22000
t 21000 19000
F 20950 i 20000 L 16000
19000 r 13000
18000 r 10000
| L - 17000 -+ 7000
om0 pububabababefabapa pataRa oty Son
--------------- HEE
Shanghai Composite: exxeaHeBHble aHHbIE - Shanghai Composite: HeaenbHble Shanghai Composite: mecsuHble
nocnegHve WwecTb HeAenb OaHHble -nocnegHuii rog AaHHble - nocnegxve 15 net
S A e A U S i e e (Y[ e e -1 6000
{2440 + 5500
+ 5000
2410 + 4500
-+ 2380 r 4000
1 2350 T 3500
T 3000
T 2320
&r 2500
T 2290 '+ 2000
: Lo ! o [ [ ! pp——— e R R R R RN o oV IPNEN] o;)oo' < L e o0 o0 -~ 1000
TSSO e 2930 AdH A A A A A A A A A A AT A R REZNBIIEEZ8B83S o
ANANANANANAN AN NMM MMM NN MMM MNMMNONMN d_ Q_!S‘ ,S' IS S TT F XX X0Oo oo ﬂi a- I- . . g ﬂi a- I- . . g ﬂi a- I- . .
900000 0000000 009000 9009000 Q00Q0 g23330o08su*cvauz g P53 3s55:5563555555¢
SERRANNIRNASESE 858330 ILSIRRIN SRR Se=2=ssssPo0o0CIddR ez ETog=z2*Tox=z=2%Tox=2

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

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




®doHpaoBble pbIHKK: JlTaTUHCKaa AMepuKa

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

O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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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

OunHamunKa HepTAHOro pbiHKA

3.1.
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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LleHbl Ha ra3 u 6eH3uH

3.2.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»

9

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




CblprBble PbIHKU: PbIHOK MeTannos

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

O

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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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.




