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E}XepHEeBHbIA KOMMEHTapui

CLUA. WHBecTOpbl npea-

noynan 6bITb ONTUMUCTaMM, Ceccusa 3a-

Kpblnack nacom, nHgekc Dow Jones -+0,18, S&P
=+0,24, NASDAQ =+0,61%. WUHbopmaumnsa no pocty
BBl B nepBom KBapTasie Oblia Camoit OXKUO3AeEMON, U
OHa MOrna cTana CNyCKOBbIM KPHOYKOM KaK ANl POCTa,
Tak U OnAa cHUXeHuna nHaekcos: BBl ysennyeHune 3a
KBapTan Ha 2,2% OKa3anocCb HUMMKe OXuaaHuii (2,5) n
HUXKe npeablgywero mameHenua (3,0). Yucno nep-
BMYHbIX 0bOpalleHnn 3a nocobvem no GespaboTuue
COKPaTW/IOCh 3a HeZeNto, HO TOXKEe MeHbLUE, YHEM OXKU-
Aanocb. KopnopaTuBHble OT4eTbl B PUHLMME cnocob-
CTBOBaNN POCTY, XOTA GMHAHCOBOE COCTOAHME AaXKe
KPYMHbIX KOMMaHWI nopoi yxyawaetca. Tak, Procter
and Gamble 3adukcmupoBan cHuKeHue npubbian B
CBA3WN C PECTPYKTypusaumeit BusHeca 1 NosbllEHNEM
LeH Ha cbipbe. AHanornmyHo, Ford Motor - B cBA3M ¢
nafleHnem cnpoca Ha  3apybexkHbIX  pbIHKax
(ocobeHHO B EBpONE) M pOCTOM HANOrOBbIX PACXOA0B.
Poccua. Utorm Topros B natoce, Kak wm
nporHosuposBann EspoduHaHcbl: nHaekc MMBBE no-
Bblicunca =1,56, PTC =1,27%. Poccuinckme 6upKu Top-
roBa/IMCb WCK/OUYUTENbHO Ha AO0CTAaTOYHO BbICOKOWM
ueHe HedTU U HU3KUX LeHax akumn. M3 nocnegHux
HoBoOCTeW - [PaBMUTENbCTBO COrIaCOBAN0 NOBbIWEHWE
TapndoB Ha ras ana notpebutenen Ha 15% B cneayto-
wem rogy, o6 M3bATUM AONONHUTE/bHBIX [0XOA0B
[asnpoma peyb yxe He mpetr. Mexay Tem, yucrtas
nNpubbinb a3npoma Mo MeXAyHapoAHbIM CTaHAap-
Tam ¢$UHAHCOBOM OTYETHOCTU Bbipocsa 3a 2011r. Ha
34,5% wn coctasuna 1,34 TpaH. py6. BneyatnatoT poc-
TOM YUCTOW MPUOBLINK U Apyrve HalW MOHOMOJNCTbI
(k npumepy, NHTep PAO B 2,2 pasa, ®apmcTaHaapTa
23,3%), Npu TOM, YTO HEYK/IOHHO PACTyT LieHbl Ha UX

npoayKumtio.
MuH$UH NpoBeseT ayKUMOH No pasme-
LWeHMIo cpeacTB broaKeTa Ha BaHKOBCKME Aen03MUTbl
B8 cymme 10 mnpg. pyb., MMHMMaNbHas CTaBKa pas-
meueHna 5,85% rogoBbix, gata BO3BpaTa AEeno3nToB
30 man. UB, co cBoelt cTOpOHbI, NpoBeaeT ombapa-
HbI KPeAWUTHbIN ayKUMOH CO CPOKOM MoralleHus
cpeacte 10 maA nos MMHMMANbHYK CTaBKy 5,25%
(HanguTe pasHMLy B CTaBKax).
EsBpona. Topru 3aBepwmngncb POCTOM
OCHOBHbIX MHAeKcos (FTSE 100 Ha 0,49, DAX Ha 0,91,
CAC 40 Ha 1,14%) n eQNHCTBEHHOW NPUYNUHON MOTU
6bITb KOMPOPTHbIE LIEHbI aKLMIA. Bce HOBOCTU Mmenu
oTpuuaTeNbHbIM XapakTep. Tak, SandP noHu3uno gon-
FOCPOYHbIA U KPaTKOCPOUHbIN penTuHIK McnaHuy,
NPOrHO3 N0 A0/FOCPOYHOMY PEUTUHIY HEraTUBHbIN.
MpuynHON 6bINM Ha3BaHbl PUCKM pocTa geduumTa
bloaxeTa, B OCHOBHOM B CBfI3W C HEOOXOAMMOCTbIO
noanep*ku 6aHKOBCKOro cektopa. PelweHune He cTa-
10 HEOKMAAHHOCTBIO ANA PbIHKOB, HO YCWWAO aK-
LeHT Ha aonrosble npobnembl eBpO30HbI. HoBasA MH-
opmauma no UcnaHum He pobasuaa ontMmmama:
e3paboTtunua Bospocna ¢ 22 Ao 24%, 3To camblit Bbl-
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COKMW NoKasaTenb B mupe. Ha ¢oHe CHMXKEeHUAa uc-
MaHCKOro pPenTMHra yxyawnaacb 4OX04HOCTb pasme-
LLaeMbIX UTaIbAHCKUX AeCATUNETHUX rocobauraymii:
OHa Bo3pocna ¢ 5,24% mecauem paHee g0 5,8%.

Onepexalowmnin NHAEKC NoTpebuTenb-
CKOro gosepua B [epmaHuM 3a mecAl, MOHU3MACA,
YTO NA0X0, HO MHPAALMA cHM3MAAck ¢ 2,1 go 2%, 4To
XOpoLwlo.

A3una. Ceccua nATHMUbI 3aBepluMaach
Ha 6upxKax pasHOHanpaBAeHO, B OCHOBHOM HeraTus-
Ho, nHaekc Nikkei cHusmnca Ha 0,43, SSE Ha 0,35,
Hang Seng Ha 0,33%. baHKk AnoHMK oCTaBmA Katode-
BYIO y4eTHyl0 cTaBKy 6e3 usmeHenmii (ot 0,0 go
0,1%) n ysBennunmn obbem MNOKYMKWM rocobaurauui,
4yT0bbI 0b6ecneYnTs Lenesyo MHOGAALMIO B 1% 1 BbI-
BECTU 3KOHOMWKY u3 aedbnaumn. OfHOBPEMEHHO
BaHK coKpaTun pasmep cpeacTs Ha NPoBeAeHUE Pbl-
HOYHbIX onepauuii ¢ GUKCMPOBAHHOW MPOLLEHTHOM
CTaBKOM. YUMTbIBAA K TOMY ¥Ke YKpenieHne neHol u
HeA0CTaToO4YHO XOpOoLUyHo CTaTUCTUKY
(npomnponssoacTBo B ANOHMM 33 MecAL, yBEAUYU-
nock Ha 1,0%, oxkuaanocb 2,3%), BUpKK oTpearnpo-
Ba/IM Ha BCe BMeCTe HeraTMBOM.

OTyeTbl KMTAMCKUX TUFAHTOB TOXKE He
yCcTpounu nHeectopos. Tak, Nnpunbblab China Telecom
3a NepBblli KBapTan OKa3a/lacb MEHbLUE OXKMAAHWN, A
China Petroleum and Chemical (Sinopec) B cBA3u ¢
rocy4apcTBeHHbIMM LieHaMu Ha 6eH3MH 1 gu3enbHoe
TON/NBO MOKasana CHUXeHne Npubblan Ha 35%.

3ato Samsung Electronics otumTtancs o
6onee BbICOKOW, YEM OXKMUAANU, NPUOBLIAN B NEPBOM
KBapTasie bnaroaapsa NOBbIWEHWUIO NPOAAXK CMapTdo-
HoB Galaxy, 4to cnocobctBoBano pocty Kospi Ha
0,58%.

3onoto. OcnabneHve pgonnapa yapep-
KMBAET MeTaNbl OT CHMXeHUA, ecan K 13.35 nATHK-
Ubl LeHa 30/10Ta coctaBuna 1655,74 pgonn., 10 odu-
LManbHble LeHbl NATHULbI NOBLICUANCL U COCTAaBU/IN:
Ha 3on010 1663,8, cepebpo 31,37, nnatuHy 1579,
nannaguin 687 gonn./yHums.

HedTb. Cnaboii gonnap He gaet HedTH
nagatb, opuumanbHble UeHbl MO UTOraM NATHUUDI
coctasuam pgns Brent 119,83, Light Sweet 104,93
nonn. 3a bapp. (B4epa K 13.35 cooTBETCTBEHHO
119,58 1 104,25). Ha o6a copTa B CTOPOHY MOHMKe-
HUA LeHbl, B KayecTBe TeKywux ¢aKTopos, BAuAeT
Ce30HHOe YMeHbLUeHMe CNpoca U BpemeHHoe ocnab-
NIeHNe HanpAMeHHOCTU BOKPYr MpaHa (BO3MoOKHOe
npuocTaHoBAEHME AAEPHON NPOrPaMmbl).

MporHos. CeroaHa POCCUINCKUIA PbIHOK
TopryeTca 6e3 BHelwHero mmpa. BHyTpeHHMe ychosus
TOProB YMEPEeHHO HeraTuBHble, Y Hac NocneaHuin
OeHb ynaaTbl Hasora Ha Npubbiab, HO LLB 1 MUHPUH

06aBAT IMKBUAHOCTU, HeDTb NOKa He nagaeT, Npu-

NINXKAKOTCA A/IMHHbIE BbIxOAHble. CKopee Bcero, UH-
BecTopbl 6yayT duKcnposaTb Npubbinb, NCUXONOTU-
YeCKM TPYAHO B TaKUX YCIOBUAX COXPAaHUTb POCT KO-
TUPOBOK.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb

Dow Jones Industrial Average:
HeZeNbHble AaHHbIE - MOCAEAHUN rog,
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McTouHuKM faHHbIx: Bloomberg.

Pacyetbl: UK «EBpOdUHAHCDHI».

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

Bl i ?




doHpoBble pbiHKKU: EBpona

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

2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocneaHun rog, nocnegxue 15 net .
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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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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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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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru
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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
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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.




