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E}XepaHEeBHbIA KOMMEHTapui

CLUA. Utorm Topros no nNATHUHE
— HeratmBHble, Dow Jones= -1,05;
Nasdaq = -1,45, S&P 500= -1,25%. UHBecTopbl pearu-
poBann Ha MOBbIWEHWE OOXOAHOCTEN WMCMAHCKUX W
UTaNbAHCKNX rocobAnraLmnn, HeAoCTaTOUHbIN, Cyada no
oxunpgaumam, poct BBM Kutaa (8,1 Bmecto 8,3%) u
CHUXKeHue «MwuuuraHa». MHAEKC noTpebuTenbCcKoro
posepma MUUMraHCKOro yHMBepcuTeTa 3a MecAL, CHU-
3unca ¢ 76,2 po 75,7 NnyHKTa NpU OXungaHuax 8 76,5
NyHKTa. « MUYMTaH» PACCUNTLIBAETCA €KEMECAYHO MO
pesynbTatam onpoca 500 cemeit 06 Ux puHaHCOBOM
NOMIOXKEHMUU U SKOHOMUYECKUX OXMUAAHUAX U OTPaKa-
€T COoCToAHMe M bamkanwmne nepcnexkTMebl NoTpebum-
TENIbCKOTrO Cnpoca - BaKHellwero napameTpa pocTta
aMePUKAHCKON 3KOHOMMKW. MOXKHO MpeanonoXuTb,
YTO yXyAWeHWe WHAEKCA MPOM3OLW/IO0 B pesysbraTte
ycuneHma MHONAUMOHHBIX OXMAAHMI B CBA3M C poC-
TOM LEH Ha 6eH3uH.
YanBuTenbHO, YTO MHBECTOPbLI Npeano-
YN OTPa3UTb T.H. HEraTMB OOLLEMMPOBOM CUTyaLMMU
npwv TOM, YTO BHYTPU CTPaHbl BCE HE TaK YX M/I0XO.
®PuHaHcoBble pe3yabTaTbl NEpPBOro KBapTana no
Google, Wells Fargo u JPMorgan Chase npes3owau
OXWAAHUA PbIHKA. TaK, unctaa npubblab Ha akumio y
Google Bo3pocna ¢ 8,75 go 10,08 ponn. npu Tom, 4To
MHBECTOPbI paccunTbiBaam Ha 9,64 ponn. OgHoBspe-
MeHHO Google 06bABMAAQ, YTO BbINYCTUT MO OAHOWM
HOBOWM aKUMM Ha KaXKAayto LeHHyo Bymary, y»Ke Haxo-
AAWyoca B 06palleHnn, HO HOoBble aKuMn He ByayT
MMeTb MpaBa ronoca, B pe3y/nbTaTe KOHTPOAb Hafg
KOMMaHuel byaeT B pyKax HblHELWWHMX aKLLMOHEPOB.
Ha aToi Hepene otumTatoTcs cebiwe 90
KOMMNaHMM 13 nHgekca S&P500, nHBECTOPbI B LEesIoM
HacTpoeHbl ONTUMWUCTUYHO. WHbNAUMA B rogosBom
M3MEepPEeHUM cocTaBuna 2,7%, Kak U OXnganu.
Poccusa. Poccuiickme bupKesble MHAEKCHI, KaK
W NporHosnposann EBpoduHaHChl, NbiTaanUCb 3aKkpe-
NMUTbCA POCTOM, U HaMONOBUHY UM 3TO YAANOCb: UH-
aekc MMBB nosbicunca Ha 0,07, PTC noHu3uaca Ha
0,41%. Noasunacb MHPopmauua no geduumnty dpeae-
panbHoro 6roa)Keta 3a 1 KBapTas, OH coctasun 121,3
mapa. py6. nnm 0,9% BBIM. U ewe ogHa undpa. Yxya-
WweHWe KavectBa obpas3oBaHMA W 34pPaBOOXPaHEHUA
Hayano CTMMYAMPOBATb BbIBOA, YAaCTHOrO Kanutana 3a
pyb6ex. B 2011 r. poccuiickue rpaxaaHe nepesenu 3a
pybex okono 28 mapa. goan. (19 mnpa. 8 2010 r.),
YTO COOTBETCTBEHHO YMEHbLUWIO HE TO/IbKO NOTpeb-
NleHne, HOo 1 cbeperkeHna BHYTPU CTPaHbl Kak 6aHKoB-
CKMe pecypcbl 419 SKOHOMUYECKOrO pOCTa.
Espona. Topru 3aBepwmnamcb cHuxeHmnem: CAC
40 Ha 2,5, DAX Ha 2,36, FTSE 100 Ha 1,03%, uyTo oT4ac-
TU ABAAETCA peaKuuelt Ha HepoCTaTOYHbIM, MO MHe-
HUIO MHBECTOPOB, POCT KMTAMCKOW 3KOHOMWKMU, Beab
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KuTalh — BaxKHeMwWmni Toprosbi napTtHep. UHdnauma
8 lepmaHuK 3a mecsAL, He U3MeHWAACb, OCTaBLUMUCH Ha
ypoBHe 2,3% B rogoBom mamepeHuu, B Utanmm umh-
bnaumna HaxoamTca Ha yposHe B 3,3%. U xoTa paH-
Hble COBMaAM C OXUAAHUAMM PbIHKA, POCT LEeH npe-
BbilWAeT uenesoi nokasatenb ELUB B 2% rogosbix.
O6bem 3aMMCTBOBAHWIM McCNaHCKMX 6aHkos y ELB
BO3pOC 3a mecAL, Ha 86% u cocTtasun 28% oT obuein
CYMMbl €r0 KpeauToB.

A3us. AsnaTtckme OGUPXKK B MOCNeAHWUI AeHb
Heaenu scneg 3a CLUA 3akpblanck poctom, Nikkei Ha
1,2, SSE Ha 0,3, Kospi Ha 1,1, Hang Seng Ha 1,8%.
MonoxuntenoHoe BAMAHWE Ha HacTpoeHuA B A3uu
OKa3a/, B TOM YMC/e, HeyAauHbIA 3anyCcK meTeocnyT-
HUKa CeBepHoi Kopeeit. MHTepecHo: BBIM CuHranypa
3a TpM nepBbIX mecaua yseanumnca Ha 9,9% B rogo-
BOM M3MepeHMU (HanomHum, no KuTaio nokasatesnb
coctasun 8,1%).

30n0T10. MIHBECTOPbI, MOXOXeE, peLmnnmn 3aduk-
cmpoBaTb Npubbinb, ecan K 14.00 NATHUUbI LEeHa 30-
nota coctasnana 1672,24 ponn. 3a yHUUIO, CEroaHsa
yTpom ¢blovepchbl Ha 301010 = 1651,88, cepebpo =
31,4, nnatnHy = 1576,13, nannaguin = 645 ponn./
yHUMA.

He¢Ttb. Ha poHe HeraTMBHON peaKumn nHBe-
CTOPOB Ha HEAOCTAaTOYHbIA, KaK OHW CYUTAIOT, POCT
9KOHOMMKM KuTasa ueHbl 0603HAYMAN CHUXKEHMe,
ecnn B nATHMUy K 14.00 Brent Toprosanacb no
121,29, Light Sweet no 103,64 ponn. 3a 6app, To ce-
rogHa yTpom cootsetcteeHHo no 119,82 wn 102,15
nonn./6app.

CTaTUCTUKA U cobbITUA. M3 Hanbonee Baxk-
HOWM CTAaTUCTUKM, KOTOPAA MOXKET USMEHUTb XOf, TOp-
ros, xgem otyet Citigroup, pAaHHble O COCTOAHWUMU
ToproBbIx 6anaHcoB eBpo30oHbl U UTanum (14,00 u
12.00), pag, ctataaHHbIx no CLUA (po3HWYHbIe Npoaa-
YU, NPUTOK MHOCTPAHHOrO KanuTasa, KoMMepyeckmne
3anacbl, UHOEKC AENO0BbIX OXWAAHWUIA B CTPOUTE/b-
HOM ceKTope), HaumHas ¢ 16.30 n ao 18.00. Pbiouep-
Cbl Ha aMepUKaHCKME MHAEKCbl NOKa3blBalOT Hera-
TUBHYIO ANHAMUKY, A3nA ToxKe B MUHyce, Brent cHu-
aeTcA. B uenom cutyaumsa He cnocobcTByeT pocTty
Ha pOCCUMCKMUX naowaakax. MNpasaa, oxuaaemas BO
BTOPOI MOJIOBMHE AHA CTAaTUCTMKA COOTBETCTBYIO-
WMm 0bpa3om MOKeT MOBAUATL Ha HALUIMX MHBECTO-
pos. MoanepKy pyb/to TakKe MOryT okasaTb U oue-
pefHble Ha/IoroBble MATEXKM, YKe CerofHA nponaeT
ynnaTa CTPaxoBblX B3HOCOB.
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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 -
nocnegHve WwecTb HeaeNb

~ T 5900

~ T 5800

T 5700

-+ 5600
990990000

......... R e e R e gaaRagda=ze
A AN NN NN

;oMM cncnM MMM nnNMmm
[e]e]

29
30

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

-7 6100

~T 6000
r 5900
r 5800
\f 5700

FTSE 100 Index: MecsuHble AaHHble -

nocnegHue 15 net
: -1 7000

N I T 6500

"""" ‘ T 6000

DAX Index: exkxegHeBHble AaHHble -
nocnegHve WecTb Hepenb

+ 7160
-+ 7060
-+ 6960
T 6860
- 6760

| 6660

-1 6560

......... R e e R e gaaRagda=za
A HAHNANNN NN

29
30

DAX Index: He gebHblE AaHHbIE -
nocneaHun rog

CAC 40 Index: exxeiHEBHble AaHHbIE -
nocnegHve wecTb Hegen

~ T 3550

T 3450

~F 3350

T 3250

-+ 3150
90000000000 0000000 000000

.............. P D D B o SN
o HANNNN NNNN®

12
13
14

5
16

CAC 40 Index: HeaenbHble gaHHbIe -
nocneaHun rog,

CAC 40 Index: mecaYHble AaHHble -

nocnegHue 15 net
e 16500

15500
14500
13500
12500
11500
10500
9500
r 8500
7500
6500
5500
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
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. [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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2. LeHbl Ha ra3 n 6eH3uH

3

- BenukobputaHusa:

MpupoaHbIi ras

BenukobputaHma:

nras-

MpupoaHbl

-EBpona: exxeHeenbHble

nras

MpupoaHbl

MeCAYHble AaH., NeHcoB/Tepm

neHcos/Tepm

.

’

AdHHblEe

HeaenbHble AaH

espo/mBT/4

CLUA: mecayHble

MpupoaHbIl ras

CLWA: HepenbHble
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CLUA: exxegHeBHble AaHHble -
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J
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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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®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble, S/MeTp. TOHHY
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®bloYepPC Ha aIIOMUHUIA: eXKe AHEBHble
AaHHble, S/MeTp. TOHHY
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dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

Ddbloyvepc Ha ANOMUHUI: He AeNbHble

McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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
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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-

O
Bepcus 16.04.2012 © el R

BEHHOCTWU He HeceT.




