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E}XepaHEeBHbIA KOMMEHTapui

CLIA. U3 rnobanbHbix ¢akTtoposB Boc-

CTAaHOB/JIEHUIO  SKOHOMMUKWU  MeLlatoT
BbICOKME LieHbl Ha Tonaveo M npobnembl B EBpone.
Ho B noHeAeNbHMK NO3UTUBHbIE OXNAAHUA UHBECTO-
pOB COCPEAOTOUUINCH HA SIOKAZIbHOW MAKpPOCTaTUCTU-
Ke, KOHKPETHO poCTe NPOM3aKa3os 3a mecay Ha 0,1%
nocne npeablayuero cCHMKenna Ha 1,5%. MNepep, Bbl-
XOA0M 3TUX JaHHbIX dblouepchbl Ha bupKesble HAOEK-
Cbl TOProBa/IuCb B 3€/1€HOM 30He B amniuTyae oT
+0,2 po + 0,9%. Ho pe3ynbtat oKasanca xyxe, Dow
Jones cHusunaca Ha 0,14, S&P 500 =+0,01, NASDAQ
=+0,46%. .

Poccua. HeBepoAaTHO, HO C OrNA4KOW Ha NO3u-
TUBHbIE OXMAaHUA GbOYEepPCOB Ha BUprKeBble MHAEK-
cbl CLLUA 1 pocT ¢dpaHUy3cKoro MHAeKca (Toxe Ha
OXMAAHMAX HOBbIX Meg B/acTei), Npu najatoLen
HedTH 1 naﬁgrou.l.em % ne nHaekc MMBE nosbicun-
ca Ha 0,6, PTC Ha 0,96%. Cutyaums c pybnem 6bina
npegmeToMm CreuunasbHOro CoOBELAHMA y Nnpembepa B
cyb0oTy. HakaHyHe, B MATHULY, I'Iljls npogan Ha BHYT-
pEeHHEM pblHKE B pPaMKax WMHTEPBEHLMW BanloOTy Ha
4,58 mnpa. py6., AHem paHee Ha 2,28 mapa. HecmoT-
ps Ha 3HauuTenbHoe ocnabneHune, pybab He Bblen
3a nge e/bl ycTaHoBieHHoro LB BantoTHOro Kopuao-
pa (32,15-38,15 py6.). MocKkonbKy Npoaaxka BatoThl
ymeHbLiaeT pybnieByto IMKBUAHOCTb, LIb BocnosHAET
€e, K Npumepy, KpegmMtamm B pamkax npsamoro PEMNO.
Tak, B noHeAenbHUK GaHKM M3 _npeasoXKeHHbix 350
mnpa. s3anu y Ub 241 mnpa. py6. nog, 5,3%.

MpaBuTENbCTBO Ha baukalwem 3ace-
OaHun (7 uioHs) Baccmmpm NPOTOKO/ O nMpucoeam-
HeHun Poccum K BTO m paccunTbiBaeT Ha patnuduka-
LMI0 NaKkeTa AOKYMeHTOB B Focayme yxe o 20 uions.

EBpona. OcHOBHble $OHAOBbIE NIOWAAKM 3a-

Kpblnnucb no-pasHomy: DAX =-1,19, CAC 40 =+0,14%
PN BennkobputaHum BYepa He paboTtanm B cBA3U
C npa3gHuKom, 60-neTHNUM tobnneem nNpasneHUaA Ko-
ponesbl). MTorn Topros Gpopmmposanncb Nog Bosaein-
CTBMEM HOBOCTEN KaK NMO3UTMBHOIO, TaK U HEFraTUBHO-
ro xapakrtepa. Tak, l[epmaHnmM MoXKeT JOCTUYb uene-
BOrO MOKa3aTesa COKpalleHua geduumta brogkeTa
Ha yposHe 0,35% BBI1 Ha gga roga paHblwe, K 2014r.
PbIHKM, oAHaKo, XAyT, 4To [epmaHMA_CHUMET BO3pa-
XEHWUA MO BbINYCKY KONNEKTUBHbIX 06/Mraumin espo-
30Hbl U COBMECTHOWN MoaAepKe eBponenckux b6aH-
KoB. MIHAeKC foBepuAa MHBECTOPOB NO €BPO30HE CHU-
31/1CA, OCTaBaACb B OTPULLATEIbHON 30HE, HO MEeHbLLe
OXMAAHUN. .
C apyroi ctopoHbl, Moodys Ha yeTbipe
CTYNIEHN MOHWM3MUNO MaKCUMa/bHbIA YPOBEHb, KOTO-
pbli MOXeT BbITb NPUCBOEH rPEYECKUM IMUTEHTaM. B
KayecTBe OOOCHOBaHWA NPUBOAMUTCA BO3MOMKHbIN
BbIXOJ, CTPaHbl U3 €BPO30HbI, PUCK KOTOPOro OLEHU-
BAETCA KaK CyL|eCTBEHHbIN. [lOKa3aTenem yxyaeHus
CMTyauMn B €eBPO30HE KOCBEHHO BbICTYNatOT AOXOAHO-
CTM No ABYyX/NeTHUM obauraumam FepmaHuK, Ha no-
cfeiHeM ayKUMOHe OHW  BrepBble CHU3W/MCH A0 OT-
puuatenbHoro yposHa -0,005% roaosbix. MiHBECTOPbI
nepeBoaAT AeHbrM B MHCTPYMEHTbI C O4eBUAHON Mo-
Tepen, HO U C HAMMEHBLUMM PUCKOM NoTepATb 60/b-
we.
Bo3pocan onaceHUA MHBECTOPOB OTHO-
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cUTEeNbHO GaHKOBCKOW cucTembl McnaHuu. Jeno B
TOM, YTO GOHZ, CTPaxoBaHMA Aeno3MTOoB OblN NOYTK
MOJIHOCTbIO UCMONB30BaH A1a cnaceHua Bankia.

Ha nosectke aHA obosHaumica Kunp,
cocTosHMe OaHKOBCKOW CUCTEMbI KOTOPOrO 3Hauu-
Te/IbHO YXYALWKNNOCL B CBA3M C peumnen. BOSMOXKHO,
cTpaHa obpaTnTCcA 3a NOMOLLbLIO ANA Lenel pekanu-
Tanmsaumm 6aHKoB. Kctatn, 9 uiona EC nnaHupyet
HayaTb OnepauMm NOCTOAHHOFO MexaHu3ma GUHaH-
coBolt ctabunbHoctn (ESM) obbemom 500 mnpa.
eBpo. .

A3una. HeratmBHbIN MMMNY/IbC PbIHKOB B MOHe-
[AeNbHUK CnefoBan 3a UToraMm NATHUYHOW Ceccum un
yTpeHHen amHamuKkol ¢btodepcos B CLUA. Topru
3akgbmmcn>_ B MUHyce, Nikei cHM3nnca Ha 1,71, SSE Ha
2,69, Kospi Ha 2,80, Hang Seng Ha 2,01%. B AnoHumn
YaCTUYHO U3MEHWJICA COCTaB MPaBUTENbCTBA, YBOJE-
Hbl MMHWUCTPbI, HE UMELOLLME NOAAEPKKM NapaaMeH-
Ta. OxumaaeTca, 4TO B pe3ynbTaTe 3TOrO Wwara npasu-
TeNbCTBa NapnameHT ogobpuTt Hanorosyto pepopmy
Nno yABOEHWUIO NMATUMNPOLEHTHOrO Hajiora C NpoAax
AnAa  pocta [oxonos  brogxeTa. ®PuHaHcoBo-
9KOHOMMYECKUI BNOK KUTAMCKOro nNpaBUTENbCTBA,
BK/Ito4an LleHTpobaHK, B 3KCTPeHHOM nopagke pas-
pabaTbiBaeT naaH AEUCTBUIM Ha CayyYalh BOSMOXKHOTO
BbIxoAa peunn U3 coctaBa eBPO3OHbI.

3onoto. Ha ¢oHe pocta be3paboTuuibl
8 CLIA posepue K Aonnapy Kak 3allMTHOW BantoTe
CHU3WU/I0Cb, XOPOLIO NOAPOCLWNIA A0AMAp CTaau Npo-
[AaBaTb, NOBbICU/ICA CNPOC Ha 30/10TO. [parmeTannbl
HaKaHyHe HaxXxoAW/WCb NOJA, BAMAHMEM OMaceHui
pa3BuUTUA €BPOMENCKOro AONFOBOro Kpusmnca u yxya-
WeHnA pocTa 3KOHOMUKM CLLUA, 4TO nosbiwano mx
npueneKkaTenbHOCTb. CerogHA CUTyauma MeHsaeTcs,
ecnn B 14.00 mcK noHeaelbHMKA LLEeHa 3010Ta COCTa-
BuAa 1622,68 %onn. 3a YHUMIO, TO ceiryac ¢broyepcobl
Ha 300070 = 1621,65, cepebpo = 28,287, nnaTuHy =
1443,5, nannaﬁmﬁ =616,9 gonn./yHuma.

edpTb. LeHbl HedTM B MoHeaenbHUK
NPOAOAKAAN CHUMKATLCA, HO CEFrOAHA YTPOM  Hayas-
cA poct. Tak, Byepa K 14.00 ueHbl Brent u Light cooT-
BETCTBEHHO cocTaBuan 95,66 1 81,88 nonn. 3a bapp.,
cerogHa 99,09 v 84,82 ponn./6app. U3 Tekywmx co-
6bITMI yCUNeHne MoMTUHECKUX BOHEHWI B Ervnte
MOMET, KaK BapuaHT, MPUBECTMU K rPaKAaHCKON BOM-
He, YTO noBblWwaeT pUcK 6nokuposaHua CyauKoro
KaHana.

. CobbliTHsa, cTaTMCTUKA, NpOrHo3. U3
OCHOBHOWN MeXAyHapOAHON CTaTUCTUKMN KAeM [aH-
Hble NoT B.?K'y WHIEKCOB [1€/10BOM aKTMBHOCTU B 30He
espo 1 CLUA. BHewHM GoH ana Halmx buprK ceryac
yayywmncs, gporovepcol Ha buprkesble MHAeKcbl CLUA
ToprytoTca B naoce, Asun Toxe, HepTb 0603HauMNa
Hebosnbwoi pocT. Ha 3Tux ApariBepax pocTa TOpru
HayHem B 3e/1eHOI 30He, a Ja/ibHeNwWwasn AMHaMUKa
onpeaennTca TeKyLen cuTyaumein Ha MUPOBbLIX NAO-
LaaKax.

MonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 05.06.2012
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocnep,Hwe wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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O

2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb HepeN1b.
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2.3. A3ua
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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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.
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HedTb mapku Brent: HeaenbHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2. LeHbl Ha ra3 n 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

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).
Pacyetbl: UK «EBpOodUHaAHCHI»

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




