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E}XepaHEeBHbIA KOMMEHTapui
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CLUA. Ceccua 3aBepwmnaacb POCTOM
mHpekca Dow Jones Ha 1,09 , S&P 500 Ha 1,60,
NASDAQ Ha 2,46%. HakaHyHe Topros ¢btoyepcbl Ha
6uprKeBble MHAEKCHI YXKe TOProBaauch B natoce, 06o-
3H3aYMB TEM CaMbIM OXWOAHWA NHBECTOPOB Ha NOAO-
XUTENbHOE OTKPbITUE TOpros. MHAEKC 3KOHOMMYe-
cKon aktmBHocTU ®PB Yukaro ysennumnca ¢ -0,44 po
+0,11 nyHKTa. CerogHA Ha4yHyTCA pa3melleHna rocob-
Uraumin, KOTOpble MOTYT BbI3BaTb OTTOK KanuTana ¢
$OHA0BbIX PbIHKOB.
Poccua. bupsku, Kak 1 nporHo3pposanm
EBIP/IO MHAHCbI, 3aKpblJM CEeCcCUI0 B 3€/IeHON  30He,
MMBB =2,12, PTC =2,18%. MuHPUH npoBeseT ayk-
LMOH MO pasmelleHUto Ha pgenosutax 6aHkos 10
MApa,. 8y6. cpeacts depepanbHoro broaxKeTa, BO3-
Bpart Mad, MWHUMaNbHAA CTaBKa pasmeLleHuA
5,75% roposbix. A B4epa LB npoBoann ayKuMoH npA-
moro PEINO Ha cpokn 1 1 90 gHert nog, 5,25 n 6,75%
COOTBETCTBEHHO, Mpegaaraemble cymmbl 290 n 100
Mmapa. py6. OTHOCUTENBHO CTPYKTYPbl 3a[0/1KEHHO-
CTM no obecneyeHHbIM Kpeautam LB obpaluaeT BHU-
MaHWe TeHAeHUMA ysennuerna bonee ANNHHbLIX Kpe-
ANTOB, KOHKPETHO Ha CpOKK oT 1 Ao 7 aHewn Bbinagaer
1,4%, ot 31 go 90 aHen 9,3%, or 91 pno 180 gHen
85,6%, ot 181 no 365 gHei 3,7% (ewe HedaBHO 6bis
1%). CyéTHan nanarta coobwmna, YTO NaaH nocrtynne-
HUI CPeACTB OT MPOAAXKM aKLMK U UHbIX GOPM yya-
CTUA B KanuTase, Haxo4AaWwmMXcs B d)e/iepaanom cob-
CTBEHHOCTH, B 2011 r. BbINOAHEH Ha 2,4%. B Tocay-
Me PaccMaTpuBalOTCA MPeasiOXKeHUs, COrTacHO KOTo-
PbIM KyMOHHble BbinnaTbl N0 eBpoboHAam He byayT
obnaratbcA HaJlOrom Ha [40X04, MHOCTPaHHbIX OpPraHu-
3aUMi M BCTYNAlOT B CUAY 3agHUM ymcnom (c 2007 r.).
Mpe3naeHT noanucan ykasbl 0 coctaBe
W CTPYKType HOBOrO MpaBWUTE/IbCTBA: MEpPBbIM BULe-
I'Ié)EMbep Wropsb LUlysanos, wectb BULE-NMPEMbEPOB
&nap.mcnas ypkos, [mutpuii PorosuH, [OmuTtpuin
03aK, AnekcaHap XN0MNOHWH, ApKa/J.I/II/IA,ClBOpKOBI/N "
Onbra I’onop.eu,z]; MUHUCTP ¢uHaHcoB AHTOH Cunya-
HOB, rnaBa M3P AHgpen Benoycos, MUHWUCTP npo-
MbILIEHHOCT 1 Toprosau [JleHuc MaHTypoB, mu-
HWUCTP CeNbCKOro xo3aincTea Hukona depopos, rna-
Ba MW/ Cepreit JlaspoB, MnHO60pOHLI AHaTONWUM
Cepatokos, MuHiocTa ekcaHap KoHosanos, MuHc-
nopta Butaanin MyTtko, MwuHaHepro AnekcaHap Ho-
BaK, MuHkomcsAsn Hukonain Hukndopos, MuHTpaH-
ca Makcum Cokonos, MuHcenbxo3a Hukonan depo-
pos, MYC Bnagumunp MNyykos, mmHUCTEPCTBaA 06paso-
BaHUA_ W _Hayku _[Muntpun I‘IMBaHOB, MwuHnpupoapl
Ceprert [loHckon, MBJ Bnagummp Konokosnbues,
MwuHpernoHpassutnua Oner [oBopyH, MUHKyAbTYpbI
Bnagumnp MeguHckuin. MuH3gpascoupasBuTna pas-
[eneHo Ha ABa BeaomcTea - MUHTpyaa u coumnanbHo-
ro passutna (Makcum TonuanH) u  MuH3apas
(BepoHuka CkBopuoBa). Kpome Toro, nosiBUIOChL ABa
HOBbIX NMOCTa: MUHUCTP MO pa3sBuTuMio JanbHero Boc-
ToKa (BukTop Mwaes) n MUHUCTP No cBA3AM ¢ OTKpbI-
TbiM NpasuTenbcTBom (Muxann Abbi3os).
EBpona. ®doHgosble 6upkKM EBponbl
NOKa3a/ M B OCHOBHOM MOJIOXUTENbHYIO ANHAMUKY,

MSCI Indeces, NyHKTbI
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DAX =+0,95, CAC 40 =+0,64%, FTSE 100 =-0,64%.
HoBocTHOM ¢oH HeogHO3HauyeH. Tak, EBpokomuccun
n ELLB pa3pabaTtbiBaloT CLLEHAapUKN IKCTPEHHOrO pea-
rMpoBaHUA Ha Bbixos peunn n3 espo3oHbl. UcnaHma
nepecmoTpesia nokasaTtesb p,ecbmgma broaxKeTa 3a
2011r. B cTOpOHY nosbiweHunsd, ¢ 8,5 ao 8,9% ot BBl
(ueneBoli NoKasaTtesib Ana CTPAH €BPO30HbI YCTAaHOB-
NeH B 6% BBM). MuHPMH McnaHnm nporHosmpyer,
4yTo BO |l KBapTase 3KOHOMMWKA CTpaHbl COKpPATUTCA
Ha 0,3%, n 3To byaeT yXKe TPEeTUit KBapTan noapaa,.
Mpasutenbctso PpaHumm Ha 30% COKpaTUIO 3apnna-
TY Npe3naeHTy U MUHUCTPaM.
A3ua. MItorn TOpros npeMmyLlecTseH-
HO NO/NIOXKUTE/IbHbIEe, OCHOBHbIE BUPXKEBBIE MHAEKCDI
Bennumamcb, Nikkei Ha 0,26, SSE Ha 0,17, Kospi Ha
,94%. EpmMHCcTBEHHbIM Hang Seng cHM3MAcA Ha
0,16%. Mpembep Kutaa 3aABMI O Ba*KHOCTU NOA-
LEPKKN IKOHOMMYECKOTrO POCTa, YTO PbIHKN OLEHU-
/I KaK CUTHan K BO3MOMHbIM HOBbIM CTUMYAUPYIO-
WwMm mepam. B npownom mecaue Kutaih 6onee yem
B ABa pa3a YBE/JMYMA UHBECTULMOHHbIE KBOTbI ANA
KBaIMOUUMPOBAHHBIX  MHOCTPAHHbIX  WHCTUTYLMO-
Ha/IbHbIX NHBECTOPOB U HAMEePEH YCKOPWUTb Mepbl NO
pacWMPEHMUIO KBOT.
3onoto. Ha $poHe NO3UTMBHOIO M3Mme-
HEHWA KOTMPOBOK aKLUMW WMHBECTOPbl BHOBb Mepe-
KOUYMANCh Ha 60/see PUCKOBaHHbIe aKTUBbI, LLEHbI
Hayanu cHuxKeHue. Ecnm yTpom noHegenbHUKa Polo-
yepcbl Ha 30/10TO Toprosannce no 1596,52 ponn. 3a
yHumio, B 13.40 ueHa coctaBuna 1590,79 ponn., a
yTpom cerogHa 3os01o = 1589,35, cepebpo = 28,38,
nnatuHy = 1467,25, nannaamit = 613,7 gonn./yHumsa.
HedTtb. Ha ueHbl HedTU BAMAET psajg
npotusopeunsbix GakTopoB. Tak, NOAAEPKKY LEeHaM
OKasano 3anaBseHue npembepa Kutaa o HamepeHuun
CTPaHbl CTUMYJIMPOBATb POCT 3IKOHOMMUKW; [0//1ap
CTan fgeweseTb (Ha TOM MOMEHTE, YTO ANAEpPbI CTpaH
8 eaMHOAYWHbI B XeNaHUM CoXpaHutb peumnio B
€BpPO30He, HO CTpaHa A0/1XKHa MOoracuTb CBOIO 33401-
KeHHOCTb); MOA noKa He MmeeT HaMepeHUA peanu-
3auMmM CTpaTerMyeckMx 3anacoB CbipbA. B ToXe ke
BpPeMA NOABUANCL [aHHble O 3HaYUTE/IbHOM poCTe
npoussoactea HedpTn Cayaosckol Apasueit. TeHAEH-
LA 0603HaunNachb K{)OCTby BYepa K 13.40 MCK LLeHbl
coctasuam no Brent 107, 5, no Light 92,14 ponn. 3a
Ga%p., cerogHa yTtpom cootsetcTtBeHHO 108,86 m
92, 6,u.onn./%app.
MporHos. YyacTHMKM cammnta G8, Kak
Mbl TMCaIN, 3aABUIN O HEOHXOAMMOCTU COBMECTHbIX
[encTsuin ana ycunenuns mep no 6opbbe ¢ puHaHco-
BbIM KPM3UCOM, OCOBEHHO OTMETU/IM BaXXHOCTb pe-
LeHNA eBPONenCcKnx Nnpobaem un ctpemneHne coxpa-
HUTb [peumnto B eBpo3oHe. PUTOpPUKa MTOroBoro 3a-
ABNIEHNA 1 BO3MOXKHOE JajlbHeillee yCKopeHue poc-
Ta KMTaNCKOM 3KOHOMMKM MO3UTMBHO MOBAMAIM HA
mMunposble GOHAOBbIE NNOWAAKM, Pblovepchbl Ha ame-
pUKaHCKMe bupiKeBble MHAEKCHI CeYac TOprytoTca B
nntoce, Asua Toxke, LeHa Brent pacrer. I'Ipasp,a,lx Hac
Hayano HanoroBbIX Naatexken (uaetr ynnata HAC),
Ho Ub 1 MundunH pobasat ankemgHocTb. Mpu xopo-
wem BHewHeMm ¢oHe M KOMGOPTHBIX LLEHAX aKumi
WMHAEKCbI MOTYT COXPaHUTb POCT.
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneAHue WecTb Heaen

Dow Jones Industrial Average:
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Dow Jones Industrial Average:
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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: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.

Pacyetbl: UK «EBpOdUHAHCDHI».

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




doHpoBble pbiHKK: EBpona

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

O

MIB Index: e)kxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg. O

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
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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.

BenukobputaHma:
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Espona: exxeHepgenbHble
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
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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

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

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-
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BEHHOCTWU He HeceT.




