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E}XepaHEeBHbIA KOMMEHTapui

CLUA. BUpKM Havanu Topru nes

CNe O/IMHHBIX BbIXOAHbIX, N OXUOAHWUA,
cyana no ¢pbrovepcam, 6bian HeraTuBHble (K 14.00 mck
CHuKeHme ot 1,1 go 0,2%). HeraTuBom 3aBepLUUIUCD
M CaMu T OPruu, OTbIFrPbIBaA MPOMYLEHHYO OTYeT-
HOCTb MO COB%&HMPO pabounx mecT: MHOekc Dow
Jones =-1, S&P 500 =-1,14, NASDAQ =-1,08%.

Poccua. Hawm 6GupKKM  NpaKTUYEecKu
BECb [eHb NPOAO/MKANAN NPOAANKN, XOTA U MEHEE UH-
TEeHCMBHbIe, YyeM B naTHULY ( K 14.00, K npumepy, UH-
AeKcbl CHUXKanncb ot 0,9 Ao 0,7%). OéuBHaKo 3aBe|?_um—
nacb ceccua naocom (MHAeKc MM =0,89, PTC =
0,52%), cHU3MBLUMECA LeHbl NOATONKHY/IU K MOKyM-
Kam.

LB octaBun 6€3 M3MeHeHMA CTaBKy pe-
¢duHaHCcMpoBaHMA (Ha ypoBHe 8%), C ceroAaHALHero
OHA yCTaHaBAMBAeT MaKCMMa/bHYIO CTaBKy No Aeno-
3UTHBIM ayKUMOHaAM Ha OAHY Hedento B pasmepe
4,75%, ocTanbHble cTaBku No onepaumam LIb octasne-
Hbl 6e3 n3meHeHnn. Mbl cunTann LeNecoobpasHbIm,
Ha ¢OHe CHUXEHUs WHONALMKU, COOTBETCTBYHOLLEE
CHUXeHMe U CcTaBkM peduHaHcuMpoBaHuA. CoxpaHe-
HWE Ke CTaBKM Ha MPeXHeM YpPOBHe yBennunBsaeT
peanbHyl0 CTaBKy MO KpeguTam M, COOTBETCTBEHHO,
YMEHbLIAEeT BO3MOMHOCTM 3IKOHOMWMYECKOro pocTa.

LB Byepa nposog,vm aYlKLI,I/IOH npAamoro
PENO B cymme 500 mnpg. pyb. Ha 12 mecaues nog,
7,75%, a cerogHA NpeasoXKuUT BaHKam KpeauTbl nog,
obecneyeHne MoOpyyYUTENbCTB, aKTMBOB M 30/10Ta Ha
CPOKKM A0 1 roga nog ctasku ot 6,25 go 7,75% ropo-
BbIX. MUHOUH NpoBeaeT ayKUMOH NO pasMeLLeHuto
Ha genos3uTtax 6aHkos 10 mapa,. 66' [o0l16 mana, mu-
HUMaNbHaA CTaBKa pasmelleHna 5,9%.

Yucrtaa npubbinb BT6 B 2011 roay no
PCBY c yyeTom cobbITni1 nocae OTHeTHOM AaTbl CHU3K-
naco B 1,8 pasa 1 coctaBuna 24,4 mnpa. pybnei,

Espona. OcHOBHble NAOWAAKM _nocne
nacxasibHbIX BbIXOAHbIX CErOAHA HauMHaOT paboTy u,
CKopee Bcero, byayT OTbIrpbiBaTbh JaHHblE NO PbIHKY
Tpysa CLUA. V13 HOBOM CTaTUCTUKM BUOHO, KaK YCUIN-
BaeTCA CHMXKeHWe Npomnpou3BoacTBa B peumsa, no-
cnegHve OaHHble NOKa3blBalOT CHUMKEHME Ha 8,3% B
rog0BOM M3MepPEeHUn, nepes 3TMM CHUXKEHNE COCTaB-
nsano 5,0%.

A3ua. Ceccua noHegenbHUKa 3aBepLun-
Nlacb CHUXEHneMm Bcex 6_I/IEH_(EBbIX WHAEKCOB, OTbIrPbl-
Baa ctatuctuky CLUA (Nikkei Ha 1,5, SSE Ha 0,9, Kospi
Ha 1,6, Hang Seng Ha 0,9%). PocT nHdnaumm B Knutae
00 3,6% B roloBOM M3MepeHUM (BMECTO OXMOAEMbIX
3,4%) cTaBUT Noj, COMHEHWe CMATYeHNe HOPM pe3ep-
BUpOBaHMA ana 6H6aHKoB. AnoHusa n Kutan gorosopu-
JICb COTPYAHMYaTb_ No Bonpocy B3Hocos B MB®. Ho-
BOCTbIO, BbI3BaBLIeW Heratus, CTana nogroTtoska Ce-
BepHoM Kopeun K nposBeaeHMI0 NOA3eMHOMo AAEPHOro
B3pbiBa. [pojomKalolleeca yKpenieHwe MeHbl chno-
CcobHCTBOBAIO CHUMKEHWUIO KOTUPOBOK aKLMIA AMOHCKUX
aKkcnopTepoB. baHK ANOHWMK COXpaHUA  KAOYEBYIO
CTaBKY Ha npexxHem yposHe B 0,1%.

30n070. Kak TONbKO NepcrneKkTuBbl KO-
HomuKn CLUA HaumHaloT yxyAwaTtbea, NpuBneKkaTenb-
HOCTb AparmeTasnsioB MoBbilaeTca U Haobopot. Cel-
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yac, yuuTbiBaA ABYKpaTHOe pacxoxaeHue umdp no
C034aHUI0 paboymx mMecT ¢ NPOrHO3OM, LieHbl Noa-
pactatoT. Ecm ytpom B I'IOHE%eanI/IK dbroyepchbl Ha
30/10TO TOprosaauncob no 1640,21 gonn. 3a yHUMIo, TO
K 14.00, HecmOTpa Ha yKpenneHue [o0nnapa, LeHa
noapocna u coctasuna 1641,3 nonn. Bo BTOPHUK ¢
nga dbroyepcbl Ha 3o0n0To =1653,57, cepebpo =
1,85, nnatuHy = 1630,6, nannagun = 651 ponn./
yHUmA. lOBenvpHble KomnaHun MHAMKM npuocTaHo-
BUAN CaMyt0 AJIMHHYIO B ee UCTOpPUKM 3abacToBKy B
21 peHb, B pacyeTe Ha obellaHHOE NPaBUTENbCTBOM
NMOHW}KEeHWe BBO3HbIX MOLWJ/IMH Ha AparmeTanbl.
Hedtb. Kak 6bl Tam HM 6bino, onace-
HMA nepeboes B NOCTaBKax BANKHEBOCTOUHON Hed-
TM (K COXaNeHWto, 3TO MOKa MOCTOAHHbIN daKTop)
COXpaHAIOTCA, yaepxusaa ueHy. MNpasaa, Ha ¢doHe
YKpenneHna [onnapa B MOHeAeNbHUK LieHbl Oblan
HeycTonumBbl, yTpom Brent npogasanace no 122,34,
Light Sweet no 102,0 gonn. 3a af{)enb, K 14.00 co-
OTBETCTBEHHO UeHbl coctasuam 121,4 n 102,2 aonn.
Mo cocToAHMIO Ha yTpOo BTOPHMKaA Brent =122,64,
Light Sweet =102,6 nonn./6app. HamepeHue WpaHa
Ha 3TON Hegene BO30OHOBMTL NEPerosopbl MO AAEp-
HOW nporpamme BbICTynaeT (aKTOPOM, NOHUKalo-
LWUMm B MOMeHTe ueHy Brent.

. CraTucTMKa M cobbitna. U3 Hanbonee
Ba*KHOMN CTAaTUCTUKMU moqem OaHHble MO NAATEXHOM
6anaHcy Frepmanum (10.00), onToBble 3anacskl B CLLU
(18.00). ®broyepcbl Ha amepuKaHCKue MHthleJK—
Cbl, Kpome Dow, yTpom B natoce, A3ma scnes 3a A
TopryeTvcA B HeraTuee, HO HedTb He cHuXKaeTcAa. Poc-
CUIACKMEe N/IOLWAAKN, HE MMESA CU/IbHbIX BHYTPEHHMX,
CEeroAHA MMerT NOJHbIN Habop BHEWHWX Apalise-
pOB, W OHU, KakK BI/I%HO, HeoAHo3HayHble. OT BbICTyN-
nenne rnasbl PPC CLLUA Ha KOHdepeHUMM B ATnaHTe
no sonpocy obecneyeHnsa ¢UHaAHCOBOM CTabubHO-
CTW, BEPOATHO, XAaTb 0COBEHHO Heyero, B Npeaase-
pun opuumnanbHoro 3aceganHma OPC (24-25 anpens)
MaJIoBEPOATHO, 4TOObI rnaBa PPC mor no3BOAUTL
cebe 106YI0 HOBOCTb, BbIXOAALLYIO 33 PaMKU MPOBO-
Anmon nNonnTnkn. CerogHA HauyMHaeTca Ce30H KBap-
TanbHoOM otyeTHocTH B CLLUA 1 B 3aBMCMMOCTM OT Am-
HaMWKM Npubbin_KomnaHuin, byayT pact uamn na-
[aTb GUpPXKM: NPUBLIL - TNaBHbIM APryMeHT pocTa
KOTMpoBOK. Haem otyeTHocTb Alcoa, a, yuuTbiBan
ybbITKM Mpowioro KeapTana, Aaxe Hebosblon no-
3uTme byaetr npuHAT 6narocknoHHo. B mpuHumne
Ce30H KBapTa/ibHbIX OTYETHOCTEN NOAAEPHKUT anL(I)c
Ha PUCKOBble aKTUBbI, @ xopolmne HoBocTn n3 CLUIA
CnocobHbl_noagepXxatb bymarn pocCMMCKMX Komna-
Hui. MpubnnkeHne gMBUAEHAHbIX BbINAAT U KOM-
dOpTHbIE LEeHbl aKUMK TaKkKe MOoryT cnocobcTBoBaThb
ONTMMWU3MY HaWWX WHBECTOPOB, NMPU YCNOBUU, YTO
BHeWHWe GaKTopbl B XOAe TOProB 3TOMY He nomeLla-
t0T.
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -

"} 5980

~} 5880

r 5780

- - e S S N 5680
NN NN NN MNM NANNNMNM cnenstst s <t
[elelele) [elelololololololololololololo]le)

FTSE 100 Index: MecsuHble AaHHble -

nocnegHue 15 net
T 6100 o """'3"""""1’ i Tt T 7000

FTSE 100 Index: HegenbHble AaHHbIE -
VI'VIQCHQ/J,HIAI‘Z roa

N I T 6500

"""" ‘ T 6000

T 7200
~F 7100
r 7000
r 6900

T 6700

SRS o R S S R e . S 6600
ANNANNN OO MMNM NNMMNMN NN sttt
(elolololojololololololololololololololololololololololololole)

ANNFNWO O=HANMNWON0 NON
A

DAX Index: He gebHblE AaHHbIE -
nocneaHun rog

CAC 40 Index: exxeiHEBHble AaHHbIE -

nocneagHue wectbHeaenb
R (R TETTTTT 3600

T 3500

1 3400

S Se-de-- k3300
cnonmonmm oM cnenstst s <t
(elolololololololololololololololole)

CAC 40 Index: mecaYHble AaHHble -
nocnegHue 15 net

CAC 40 Index: HeaenbHble gaHHbIe -

nocneaHun rog, 16500

15500
14500
13500
12500
11500
10500
9500
r 8500
7500
6500
5500

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

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

BNl BN i 4




doHpoBble pbiHKKU: EBpona

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

O

MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTb HepgeN1b
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve WwecTb HeaeNb

+

10200

10100

10000

9900

9800

9700

T 9600

9500

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

[ 21300

[ 20800

L
20300
aNANMmnMmonMmnnM NN NN NN

o~ Nttt
[elololololololololololololololololololololololololololololole]

INLNONHNNON 0NN LNO RO HNNBNONONMNND
NANANNOOOOOOO ™ AN ANANANANNNMN

22
23

Hang SengIndex: HeaenbHble
AaHHble -nocneHui rog,

-+

-+

Hang SengIndex: mecAYHble AaHHble
-nocnepgHue 15 net

25000 1 31000

24000 28000

23000

-

25000
22000

21000

20000

1 "
P
w o
o o
o o
o o

Shanghai Composite: exxeaHeBHble aHHbIE -

nocneAHue WecTb Hegenb
e e S ToeToT 2470

--+ 2230
NN NN MMM NN NN sttt
.............. R e v ]
O O—HNMN W0 NOLNWY A
I ANANNNNNNNOOO

12
13
14
15

Shanghai Composite: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Shanghai Composite: mecayHble
[aHHble - nocnegHue 15 net

r 6000
T 5500
t 5000
't 4500
T 4000
T 3500
T 3000
& 2500
I 2000
t 1500
- 1000

.06 |

ceH.04
map.07

HOA.98 |
ceH.99 |
main.01
AaHB.03
nion.05 |
AHB.08 ¢
HO0A.08 |
ceH.09
nion.10
main.11
map.12

Man

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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. [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»
Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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LleHbl Ha ra3 u 6eH3uH

3.2.
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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
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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.




