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E}XepaHEeBHbIA KOMMEHTapui

CLUA. InHaMmmnKa pO3HMYHbIX MPOSAXK 3@ MecAL, NOoKa-
3a/1a CHMXKeHue Ha 0,2%, 4To, XOTS M 0XKMAAN0Cb, HO
onTMmM3ama He npubasuno. Kpome TOro, ctano us-
BeCTHO, Y4To Moodys 40 KOHLAQ WIOHA NepecmoTpuT
penTuHrn H6aHKOB, cpeau Kotopbix JP Morgan, Bank
of America, Citigroup, Goldman Sachs u Morgan
Stanley. [nasa barka JP Morgan, KCTaTu, BbicTynan ¢
oTyeToM nepes 6aHKOBCKMM KomuTeTom CeHaTta 06
ybbITKax, NMOHECEHHbIX B pe3y/ibTaTe CNeKyAATUBHbIX
onepaumn ¢ Npou3BOAHbIMU GUHAHCOBLIMU MHCTPY-
meHTamu. NHaeKkebl B utore cHmsmamncb, Dow Jones =-
0,62, S&P =-0,7, NASDAQ = 0,86%.

Poccua. Kak um H'&OFHOBI/I%OBaJWI EBpO% HaH-
cbl, nHAeKcebl_pocan, MMBB Ha 0,62, PTC Ha 0,73%.
BceMupHbIM 6aHK MOBbLICKMAI CBOWM MPOrHO3 3KQOHOMMU-
yeckoro pocta Poccumn B 2012 r. ¢ 3,5 po 3,9%. U3
npeanioxeHHoix LB 320 Mﬂfé[]. py6. npamoro PEINO
baHKM B3anM Ha 1 AOeHb mapa. nog 5,31%
(cTaBKuM pacTyT).

Bporna. Ceccua 3aBepliniacb MNo-pasHoOMy
(FTSE 100 =+0,18, DAX =-0,55, CAC 40 =-0,55%), uto n
NOHATHO. Mo3UTMBA OKa3asoCb HEMHOrO. TaK, Aedu-
LUMT TEKYLLEero cyeta njaTexHoro b6anaHca dpaHumm
noHusmaca ¢ 4,4 oo 4,2 mnpa,. espo, UHOGNALMA CHU-
3unacb ¢ 2,4 0o 2,3%. B FTepmaHnm TakKe NponsoLno
CHUXeHne uHbnAaumm, 3a mecay ¢ 2,1 go 1,9%
(kcTaTn, BepanH ocTaeTca 0AHOM U3 CamMbIX AELIEeBbIX
ONA NPOXKMBaHUA cronny, mmpa). OcTanbHble HOBOCTH
MMEeNn HeraTuBHbIN xapakTep. K npkue(%, npomnpo-
M3BOACTBO €BPO30HbI COKpaTuaock Ha 0,8% no cpas-
HEHMIO C NPeablAyLWNM MECALEM, OXKNAANOCH CHUKE-
HMe Ha 1, %anpep,bl,c!E/u.l.ee usmeHenue -0,3%). Fitch
NoHWU3MNQ0, peUTnHrn 18 baHkosB Mcnanuw. Poct po-
XOAHOCTEW UCNAHCKMUX rocobauraunn (oo 6,79%) ycu-
SIMBAET OMaceHMA WMHBECTOPOB, YTO CTpPaHa MOXKeT
3anpoCuTb MOMOLb YXKe He TONbKO A1A CrnaceHuA
6aHKoB, HO U AnA pe<¥MHchmposaHMﬂ rocgonra. [o-
XOAHOCTb MO OAHONETHMM rocobauraumam _Wrtanum
BYepa Bo3pocna ¢ 2,34% mecauem paHee oo 3,97%.

HemHoro o lpeuwnn. TlocnegHunit onpoc

nokasas, Y4To ABe BeayliMe NOJUTUYECKME MAapTUM —
HoBaa aemokpatnyeckas n PagukajgbHaa nesas, Cu-
pv3a — MAYT BPOBEHb OA4HA C APYroM, HO HU OJHa U3
HUX He HabepeT OO/IbLWIMHCTBA B MapnameHTe Ans
CaMOCTOATENIbHOrO (POPMUPOBAHUA MPABUTE/LCTBA,
OHO, BEPOATHO, AOJ/IKHO ObITb KOAZMUMOHHbLIM. Mpun
3TOM, HECMOTPA Ha XKeNaHue pPagMKasoB OTKA3aTbCA
OT AOAHHbIX MpeXHMM npasuTegbcTBOM EC 1
obellaHN KecTKon BIAKETHOW SKOHOMUM U 3ame-
HUTb MX NJIAHOM BO3POXKAEHUSA 3KOHOMUKM, 0be nap-
TUW BbICTYMAIOT 33 COXPaHEHMe CTPaHbl B 30HE €BPO
(ecnu cyamTb No nybAnYHBIM BbICTynieHUaM). Mpas-
03, 34eCb eCTb HEKOTOPble NMPOTUBOPEYUA, K NpuUme-
py, rnasa Cupusbl, r-H Llunpac 3aasua, 4Tto B Cayyae
OTCYTCTBMA BHELUHEN MOMOLUM CTPaHa OyAeT BbIHYXK-
OeHa BBOAUTb COOCTBEHHYK BaftOTy, @ MOCKOJIbKY
TaKue 3as8BIeHMA He MOTyT bblTb 6ECMOYBEHHbBIMMU, TO,
BEpPOATHO, MAYT NPUrOTOBIEHNA K Takomy wary. CTas
npembepom, r-H Liunpac obellaet BABOE COKPATUTL
3apnnaty npembepa, CHU3UTb 3apnaatbl NOANTUKAM
BOCCTAHOBUTbL MUHUMYM 3apnnaTbl ﬁo nEe»(me 75
eBpo 1 nocobus no bespabornue ao 461,5 espo, noa-
Oep)KaTb HenaaTeXXecrnocobHbIX A0MOBNAAE/NbLEB,
OTMEHUTb BBEAEHHble MO TPebOBaHUIO KPeaUTOPOB
Hanoryu, cnucatb AOArM cenbxosnpoussoantenam. U

MSCI Indeces, NyHKTbI
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YTO _HEe MeHEe BA*KHO — PacnpOCTPAHUTb FOCKOHTPOb
Ha 6aHKOBCKMM CEKTOP, BNOTb A0 NPUHYANTENBHOU
pekanutannsaumMnm 1u HauMoHanusauumn 6aHKoB. Bue-
pa 'peuma pasmecTuna LecTMMecAYHble rocobaura-
mm Ha 1,625 mnpp. espo ¢ goxomgHoctb 4,73%
(4,69% Ha aHanorMyHOM ayKUMOHe B Mae), cnpoc
NnpeBbICUA NpeanoxeHne bonee yem B 2 pasa. o
NporHo3am, CpeacTs CTpaHe XBAaTUT ANLWb A0 UIONA,
TaK YTO BPEeMeHHOe NPaBUTENbCTBO CenYac CcTapaeT-
CA MaKCMMaNbHO 3KOHOMMUTbL Ha pacxogax. [Moka uTo
NPAMOMN Yrpo3bl }XM3HEHHO BaXKHbIM TMJiaTeXam HerT,
NeHCUW 1 3apnaaTbl B FOCCEKTOPE BbIMJIauYMBatOTCA
cBoeBpemeHHo. lpaBaa, ¢ Hayana roga Ko/mM4yecTso
MHOCTPAHHbIX TYPUCTOB COKPATUNOCL Ha 5,1% B cpas-
HEeHWUW C MPOLbIM FOAOM, a HaceneHue CHUMAeT
[JEHbI C BKNAZO0B (3a mociegHve AHU U3 ABYX CaMblIX
KpYnHbIX 6aHKOB n3bATO A0 800 M/IH. €BpO).

A3ua. lMocnegHue TOpPrn 3aBepLINAUCh NKO-
com, Nikkei Ha 0,6, SSE Ha 1,3, Kospi Ha 0,25, Hang
SengHa 0,82%. Hapsay c no3suTUBOM 3aKpbITUs BUPIK
CLUA, mecTHbIM GaKTOPOM NOAAEPKKM CTana CTaTu-
CTUKa NO YBE/NIMYEHUIO MPOMbILINEHHbIX 3aKa30B B
AnoHuu.

3onoTo. [lparmeTtanibl NPOAO/MKAOT POCT Ha
onaceHuAX 3KCNaHCUM AeHEeXXHOW MacCbl B eBPO30He
B pamKax cnaceHua McnaHuu un, BO3MOXHO, Ipeuun.
yT%OM cpeabl Gbroyepcbl Ha 3010TO TOPrOBaJIMCb NO
1609,5 gonn. 3a yHumio, K 13.45 no 1614,93 /%onn.,
cerogHA ¢ yTpa 3onoto = 1623,37 ce§)e6po =29,04,
nnatmHa = 1468,9, nannagun = 622, OONN./yHUMA.
Kpome TOro, ueHa gparmetannioB noggep>kuBaerca
OXMAAHMAMU MPOrPaMMbl KOIMYECTBEHHOTO CMArYe-
HUWA CO CTOPOHbI (3acepanune 19-20 utoHs),

Hedtb. MDA NOHU3NAO, COBCTBEHHbIN MNpo-
rHQ3 noTpebneHya HedTM N HedTENPOAYKTOB MUPO-
BOM 3KOHOMMKOM B 2012r. — 370 aKTop pocTa LEH.
LleHbl moryT pactu u3-3a OnaceHun CHUXKEHUA npes-
noxeHua HedTM (npobnembl bauvkHero BoOCTOKa,
BO3MQXXHOE YyMeHblleHne [A06bl4n CO  CTOPOHBI

MEK). B KauecTBe Tekywero ¢aktopa ana Light pe-
LIAKOWMM CTaN0 CHUMNEHUE PO3HUYHbIX ngo%am (cm.
Bbiwe). Ecam BYepa c yTpa Brent wna no 97,03, Light
Sweet no 83,14 nonn. 3a 6app., kK 13.45 cooTBeTCT-
BeHHo no 97,02 u ;3,49 O/NJl., TO Cenyac yTpom
97,43 n 82,88 pnonn./6app. CerogHs coctomTcs 3ace-
AaHue ONEK 1 B 0KMAAHWUM ero e3y/IbTaTOB UeHa
HedTn moxkeT pactu. PeweHna OFEK moryT okasaTp
CyLLeCTBEHHOE BAMAHWE HA POCCUUCKUI DOHO0BbLIN
PbIHOK, 3HaYMTEIbHAA YacTb KOTOPOro NpeacTaBaeHa
AKUMAMM HEPTAHBIX KOMMNAHUN. .

CTaTMCTMKa, cobbITUA, NPOrHO3. M3 OCHOBHOM
CTaTUCTUKM ﬁem nocnegHve AaHHble No MHOAALMMK
B €BPO30HEe .00), no CLUA - no nHbAALuMK, pbIHKY
TpyAa v nnaTexxHomy b6anaHcy (16.30). MuUHKUH Poc-
CUW NpPOBeAeT ayKUUOH no pa3meweHuto OP3-MNA Ha
cymmy 20 mapa. pyb. ¢ MHTepBanom AOXOAHOCTU OT
8,55 no 8,65% u noraweHunem B anpene 2021r.

BHewHW $oH HeonHO3HAYHbIN, dbloyepchbl
Ha nHaeKebl CLUA pactyt, A3uAa TopryeTtca B MUHYcCe,
EBporia byzer oTbirpbiBaTb CHUMKEHWE PeNTUHIOB
UcnaHum u Kunpa. OXungaemana cTaTUCTMKa M CObbI-
TMA MOTYT BHECTM KOPPEKTMBbI, CKOpee BCEero, OHU
6yayT B MO3UTUBHOM AJ/18 HalMX OUpPXK Hanpasne-
HUW.

MonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 14.06.2012

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
_nocneppve wectoHenens nocneaHwii rog nocnearue 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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O

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

Bl i ©




®doHpaoBble pbIHKK: JlTaTUHCKaa AMepuKa
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble
nocnejHve wectb Hegenb [aHHbIe -NoCae fHUIA rog, JaHHble - nocneHve 15 net
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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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2. LeHbl Ha ra3 n 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
nocneaHue wecTb Heﬂ,eﬂb $/M€Tp TOHHy

®bloYepPC Ha HUKEeb: He e NbHble
-nocn. rog, $/meTp. TOHHY

dbloyepc Ha HUKeb: MecAYHble
aHHbIe, S/M
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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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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.




