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E}XepaHEeBHbIA KOMMEHTapui

CLUA. Bupxu cerogHa byayT TOProeath

nocne [AJIMHHbIX MNacxXa/lbHbIX BbIXO4-
HbiX. 32 3TO BpemsA MOABW/IACb HOBaA BaKHaA CTaTu-
CTUKa NO PbIHKY TPYAa, @ UMEHHO -gBOBEHb 6e3pabo-
TUUbI, KOTOPbIN CHU3KACA ¢ 8,3 no 8,2%. OgHaKo faH-
Hble O Yucie CO3AaHHbIX B MapTe pabounx mect B
Hece/NIbCKOX03ANCTBEHHOM M YaCTHOM CEKTOPaXx, XOTA
M NOKa3a/IM POCT, HO OKa3a/INCb BABOE HUXKE NPOrHO-
30B. MHAEKC 3aHATOCTU He WM3MEHMWACA U COCTaBWUA
143 nyHKTa. Takasa _npoTuMBopeynBaa WHbOpmMaLUs,
BO-MepBbIX, MOXeT 6bITb BNOCNEACTBUN OTKOPPEKTU-
poBaHa, BO-BTOPbIX, MOXET CTaTb HayajOM HOBOW
BOJIHbl OXWAAHWUWA WHBECTOPOB OTHOCUTENBHO nNep-
CnekTMB HoBOro payHaa QE.

Poccua. MHaekcbl Hawmnx 6upsk, Kak mbl
W NPOrHO3MpoBanu, B NOCAeAHUI OeHb HeJenun Tec-
TMPOBA/IM MOKYMKU U MPAKTUYECKU KOHCOMAMPOBa-
Nncb Ha ycnosHom pocTe (ot 0,04 po 0,05%), Ho no
BbIXO4Y aMePUKaHCKOM cTaTUCTUKM nocne 16.30 mck
0 CO34aHHbIX 3a MecAl, pabounx mecTax (Cm. Bbllwe)
HaqanMCbeacn{Jop.amm UTOMM CECCUM B MUHYCE: UH-
nekc MMBB =-1,83, PTC =- Ha 1,8%.

M3P noHu3uno nporHo3 pocta BBl Ha Teky-
wmn rog, ¢ 3,7 oo 3,4%, npomnpounssoactea ¢ 3,6 g,o
3,1%, HO ynyywmao nporHos no pybato ¢ 31,1 go 29,2

y6. Mo mHeHnto MB®, B Poccum Temibl SKOHOMMYE-
CKOro poCTa MPEeBbIWAOT BO3MOXKHbIA NOTEHUMAN, B
CBA3M C YEeM YyXKe B TeKyLem rogy ecTb PUCK pocTa
HeHedTaHOro aedpuumnTa GOAKETA U NeperpeBa 3Ko-
HOMMKMU. .

OTTOK Kanutana 3a 1-1 KeBaptan coctasua 35
MAPA. OONN. U OTYACTM 6bin BbI3BaH NOJIMTUHECKUMMU
dbaKkTopamu n yKpenneHnem pybns, HO CyLLeCTBEHHaA
YyacTb OTTOKA MOFfa CTaTb CAeACTBMEM KOppynuuu
%nocxonbky KOPPYNUMOHHbIE A0X0Abl IOFMYHO 6blno

bl He Aep)KaTb A0Ma), a TaKXKe BblBO3a KanuTana

CaMUM POCCUIACKUM OU3HECOM, KOTOpbIA He BMLWT
nepcnekTMB WHBECTUPOBAHUA BHYTPWU CcTpaHbl. [lo
roay M3P nporHo3upyetr OTTOK Kanutana 8 10-20
MAPA. JONN. BMECTO NMpeXHero nporHosa 8 20 mapa,.,
4yTO, BBMAY pPa3HULbl B 2 pa3a, TOXe He Bbi3blBaeT
gosepws.

EBpona. OcHOBHble BUPXKK CeroaHA He Topry-
0T, U3 CTAaTUCTUKM UHTEPECHbl AaHHble No aebuumTy
ToproBoro 6anaHca ®PpaHumm, oH pacteT bGbicTpee
nporHo3os. MpasuTenscTso MNpeuun npogamno go 20
anpensa cpok obmeHa rocobauralmii 41 MHBECTOPOB,
MOKYMaBLUMX UX B COOTBETCTBMM C MEXAYHAPOAHbLIM
npaBoMm, PecTPYKTypu3auma yxxe nposegeHa ana 96%
obLwen cymmbl rocgonra 'peuuu.

MHaeKc 3aHATOCTM B €BPOCOIO3e B MapTe no-
Bbicmaca co 138 0o 142 nyHKTOB.

A3una. bBUpKM  NATHULbLI  33KPbLIAUCL  MO-
asHomy, Nikkei B muHyce Ha a/pOBHe 0,81, SSE u
ospi B natoce, cooteeTcTBeHHO 0,187 1 0,056%, [OH-

KOHTI He Toprosas. Heratms 6bin Bbi3BaH, yKpenieHu-
€M MeHbl, NO3UTUB WWeN Ha npegblayliei CTaTUCTMKe
CLLUA no KonmyecTsy yBOJIbHEHUN.

O6bem 3010TOBAMOTHBIX pe3epsos B ANOHWUM
3a mecau, cokpatunaca ¢ 1,303 go 1,289 tpau. gonn.

PetroChina no ypoBHIo 406bium HedTy B 2011
rogy 3aHsna nepBoe MecTo B MUpe, NpeB3onan ame-

MSCI Indeces, NyHKTbI
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pUKaHckyto ExxonMobil, u ctana kpynHenwmm mmpo-
BbIM npoussoguTenem HedTH, akUUKM KOTOpPOro 06-
pawatotca Ha buprke. Ho ExxonMobil, KoTtopas, Kpo-
me HedTn, gobbiBaeT ewe u ras, ocraetca  no-
npexkHemy «aydwe» PetroChina no ypoBHi0 npubbl-
nu (cooTBeTcTBEHHO 41w 21 mnpa. gonn).

N3meHunca TpeHa nHpnaumm B Knutae, BMecTo
MOHM}KaTeNbHOro 0603HaYMACA POCT, 3a mecAl Ha
0,2%, 0XX1MJanocb HyNeBOE U3MEHEHME.

3onoTo. [epen nacxanbHbiMKM MNpasa-
HUKaMW Ha 3aKpPbITUK %be‘-leCbl Ha 30/10TO WM NO
1632 pgonn. 3a yHumio. CerogHs ytpom ¢dbtoyepcbl Ha
305070 =1640,21, cepebpo = 31,82, nnaTuHy = 1619,
nannagum = 656,6 nonn./yHuma. OBenMpHble Komna-
HUM UHAWMM NPUOCTAHOBUAM CaMyto OJIMHHYIO B ee
ncTopumn 3abactoBky B 21 AeHb, B pacyeTte Ha obe-
LWaHHOE MPaBUTE/NIbCTBOM MOHWUMKEHWE BBO3HbIX NO-
WWH Ha AparmeTanbl.

He¢Ttb. LleHbl HedTH, oTbIrpaBs poct
3anacos B CLLUA, 0603HaumaM B KOHLEe Heaenm pocrT,
)Fu/lTblBaﬂ coxpaHeHue npobnem banxkHero BocToka.

aK, MpaH octaHoBuA noctaBku HedTn Mpeunn B OT-
BET Ha HemnJaTeXu, a Ha camom Jiene, onsaTa [10CTa-
BOK CTasia NPOCTO HEBO3MOXKHOM M3-3a caHkum CLUA
n EBpocotosa. Kak 6bl Tam HK 6b110, onaceHna nepe-
60eB B nocTaBKax HepTU KaK HEKUW MOCTOAHHbIN
baKkTop coxpaHAlTCcA, yAepxusaa uUeHy. [pasaa,
CerogHAa yTpOM MWPOBbIE NAOWAAKUA OTbIFPbIBAKOT
ctatucTuky CLUA (cm. Bbiwe) 1 HedTb, BMecTe C Apy-
TMMW aKTUBaMM, TOXKE CHUXKAETCA. TaK, eCln HaKaHy-
He Npas3gHOBaHMA KaToMYecKom Nacxm Ha 3aKpbITUK
LueHa coctaBuna no Brent 122,72, no Light Sweet
103,75 ponn. 3a 6a£)penb, TO B MOHeAEeNbHUK YyTPOM
cooTBeTcTBEHHO 122,34 1 102,0 nonn./6app.

CratucTMKa M cobbitna. CerogHs co-
CTOMTCA 3acedaHue coBeTa gupeKktopos baHka Poc-
CUU U, YYNTbIBAA AMHAMUKY UHPAALUK, Mbl CHUTAEM
LenecoobpasHbIM CHUXKEHME CTaBKM peduHaHCUpO-
BaHMA M NPOLEHTHbIX CTaBOK MO aKTMBHbIM onepa-
unAam baHka. HeobxoaMMOCTb CHUMXKEHUA CTaBKKU Mbl
060CHOBbIBa/IM U HaKaHyHe npeaplaywiero 3acena-
HWA, HO BaHK COXPaHWA CTaBKy Ha NPEXHeM ypoBHe,
YyBE/IMYMB TEM CaMbiM peasibHyt0 CTaBKy MO Kpeau-
Tam W, COOTBETCTBEHHO — YMEHbLUMB BO3MOMXHOCTU
9KOHOMMYECKOTrOo poCTa.

EBpona ceroaHsa oTapixaeT (npaspaHyeTca Ka-
TonMuyecKaa Mlacxa), B OCTa/ibHOM BHELIHWM ¢OH ¢
yTpa oTpuuaTenbHbI, GbloYepcbl Ha aMepUKaHCKue
UHOEKCbl B MUHYce, A3uA Toxe, HedTb CHUXKaeTcA.
Poccuiickne nnowasnkv cerogHAa 40 OTKPbITUA BUPK
CLWA cHoBa ocTaloTca npaKTMyeckn 6e3 BHELWHUX
Aparieepos. A3vA OTbIrpbiBaeT AaHHble MO PbIHKY
Tpyaa CLUA, a mbl, Kak Bcerga, ycneau c peakumeu
paHblUe BCeEX, Cpa3y Mo CBEXMM Cnefam elle B NAT-
HuLy. [Jo oTKpbITMA 6upK CLUA, ecim mbl U CMOXKEM
[ABUraTbCA CaMOCTOATE/IbHO, TO B CTOPOHY OCTOPOX-
HOro pocTa, a Aafiblue ABUXKEeHWe NoWAeT C ornaga-
KO Ha KMUPOBbIE PbIHKN Y.

MSCI Indeces, NyHKTbI
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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».

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

FTSE 100 Index: exkxeaHeBHble AaHHblE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTb HepgeN1b
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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 -
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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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.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

8

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




x
s
m
I
]

©
=
m
@©
[
s
x
B
o
o
g
o
[+2]
Q
D
=
o

(o)

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

O

LleHbl Ha ra3 u 6eH3uH

3.2.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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.




