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E}XepaHEeBHbIA KOMMEHTapui

CLIA. InHamunKa ¢pbtoyepcoB Ha bupKeBble WUHAEKCHI
B TEYEHWE NOCNeJHEero AHA Hedean bblna NosToXu-
Te/IbHOW, TOPru_TaKKe 3a:§pbmmcn> octom: DJIA Ha
0,91, SandP Ha 1,034, Nasdaq Ha 1,29%._[loaaep:<a-
N, B YACTHOCTM, Xopowlas CTaTUCTUKA. TaK, UHPAA-
LMA, C y4eTOM 3aTpaT Ha OEH3MH U NPOAYKTbl NUTa-
HWA, 3a NoCNeaHMN mecaL, CHM3Mnacb € 2,3 40 1,7% B
[040BOM M3MepeHUU, [PUUMHA - CHUMKEHUE LEH Ha
6€H3MH U NPUPOAHbIA [a3, UeHbl Ha NPOAYKTHl NUTa-
HUA He M3MEeHUNUCb. Takou MHONALMOHHBIM TPEHA,
NoBbICUN H%E)K/J,bl Ha BO3MO>+(HOC6Tb HOBbIX MEP CO
ctopoHbl, ®PC, a 3assneHne ELLb 06 oKa3zaHUM Heob-
XOAMMOW MOMOLUM (CM. HUMKE) YMEHbLUIMAO OnaceHus
OTHOCUTENbHO CUTyauuun B EBpone. B pe3synbTaTte Ko-
TUPOBKM POCAM, HECMOTPA Ha CHUXKEHME WHAEKCA
noTpebuTenbckoro gosepus MuUYMraHCKOro yHUBeEp-
cUTeTa M, POCT OTPYLIATENBHOIO CaNbA0 NAATEXKHOIo
banaHca (3a nepsbin KBapTan ¢ 118,7 o 137,3 Mn%cg
OONN., OXWAAHMA OblM HUXKe, Ha ypoBHe 132,
MNpA4.). VHTEpecHo, YTQ_Mnpu 3TOM_YMUCTbIN NPUTOK
KanuTaja ysenmymnca ¢ 63,4 no 156,7 Mn%q. aonn.

Poccua. Kak n nporHosnpoBaan EBpOPUHaH-
Cbl, MO3MUTUBHbBIN BHELWHNN GOH U Urpa Ha oneperKe-
HUWE rpeyecknx cobbITMM NpUBEIU K pocKX KOTMPOBOK,
TOpru 3asepwmaunck B nitoce: nuaekc MMBB ysenn-
ymnca Ha 2,17, PTC Ha 2,48%. LUb Ha 3acegaHun B naT-
HULLY OCTaBUN 6e3 N3MEHEHWNA YPOBEHb CTaBKU pedu-
HaHCMPOBAHMA U MPOLLEHTHbIX CTaBOK MO OCHOBHbIM
onepauuam. B ycnosusax, Koraa nosbu.ueng Tapudos
BMECTO TPAJAMLIMOHHOIO (C Haldana roga) boiao nepe-
HegeHo Ha 1 nona, n uH gﬂu,vm pe3Ko CHU3UAacb No
TOW NpuymMHe, cnefoBano bbl Pe3KO CHU3UTb U CTaBKY
pedUHAHCMPOBAHUA, YTOOBLI CTUMY/IMROBATb 3KOHO-
mmnyeckuin poct. OgHako Lb, Kak M cenyac, aToro He
Aenan, YTo NoBbIWgN0 MapKy BaHKOB 1 yBENNYMBAIO
YPOBeHb peanbHOW NPOUEHTHOM CTaBKM MO Kpeau-
Tam.

YunibiBasa Hanorosble naaTexu, 6aHku
6epyT y LIb BCce bonbwe geHer. Tak, Ha nociegHem
ayKuuoHe npamoro PEMNO w3 npegnoxkeHHbix 480
an%. 5506 6b1/j0 B3ATO AQ NoHeAenbHUKa 474 mnpga,
nog, 3 7/3/. MHONALUMA cenyac B rog0BOM U3MEPEHUN

aBHa 3,7%.
P HaubaHk Benopyccumn ¢ 20 UIOHA CHU-
YKaeT CTaBKy peduHaHCcMpoBaHuA ¢ 34 no 32% roao-
BbIX, MHPNALMA C Ha4yana roga coctasuaa Ha 8,5%.
EBpona. OnaceHna pa3BUTUA FPEeYEeCcKOW Mpo-
61embl y¥e HAaCTONbKO WCTOLLMAW 3anac MPOYHOCTU
WHBECTOPOB, YTO HAKaHyHe TrO/I0COBaHUA OUpPXKK
QUeHb XOTe/IM PacTh Ha OMepexeHUEe rpevyeckux Bbl-
60p0oB, HY)KEH OblN_TO/IbKO NOBOA, T6aKMM noBoAOM
ctano " obewaHne ELB npuHATL HeEobxoanmble aeun-
CTBMA MO HaNOJIHEHMUIO I1I/IKBI/I6,(I)—|OCTI/I ecnun not e6¥—
etca. U soT pes)mbTaT: FTSE 100 =+0,22, DAX =+1,48,
CAC 40 =+1,82%. NMopaepKana U CTaTUCTUKA, YBENU-
yunca npoduUUMT Toprosoro banaHca eBpo30Hbl. Ho
OCHOBHbIM MO3UTUBHbLIM COBbITUEM MATHULbI, CTaNa
HOBOCTb O TOM, 4YTO baHK AHranu BBO%I/IT B Aencremne
nporp?rvw% 0/, HazBaHMeEM Exteodgd ollateral Term
Repo (ECT }1 B pamKax KoTopou eT_npeaocras-
NATLCA IMKBMAHOCTb Yepes caenku PEMO nop 3anor
aKTMBOB CaMOr0 LUMPOKOro Kaacca. [pegnonaraercs,
4YTO UeHa Bornpoca coctasut o 100 ango dyHTO
CTEP/IMHIOB, OCHOBHAas 4acTb JeHer (40 anpj
byZeT ucnonb3oBaHa Ha NpeaoCTaBleHMe npeanpu-
ATUAM U HaCeNIeHUI0 AeLleBbIX KPEAMTOB, A TaKKe He
MeHee 5 mnpa. noMaeT Ha NONONHEHME JIMKBUAHOCTU

MSCI Indeces, NyHKTbI
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6aHKOB nyTem npenoCTaBlAeHUA | LWECTUMECAYHbIX
KpeanTos. B KayecTBe UCTOYHMKA UHAHCMPOBaAHUA
yAYT MCNoNb30BaTbCA cpencTBa GoHAA_ MOMOLLM
aHKam, KoTopbln bbl co3aaH B feKabpe 2011r., HO
0CTaBa/iCA HeMUCNob30BaHHbIM. baHK AHraun byaet
NpPOBOANTb KaK MUHUMYM O0AMH ayKumoH ECTR B me-
cAU, nepsbi nponaeT yxe 20 1ioHg cgox KpeguTa 6
medaues, nog 0,5% rogosbix natoc 25 6.n.
0] nn06xom HOBOCTM Mbl YK€ Mucanu B
Halwem AHeBHOM 0b3ope B NATHULY, Moodys NoHu-
N0 . PENTUHIU ngm Hl/l%epnaHp,CKl/IX 6aHKOB
Rabobank Nederland, Amro Bank, Lease Plan, SNS,
NG Bank). MNMoHukeHWe penTUHIoB CBA3aHO C nepe-
OLLeHKOW PUCKOB B XyALUYIO CTOPOHY.

Cenvac cTanQ U3BeCTHO, 4YTO Mo pesngaTaTaM

Bbl6OPOB B [peumm 6oNbLIMHCTBO MECT Ha Bbibopax B

aé)nameHTe nonyymna_napiva HoBaa AemoKpatus
(28,685 120 moacr). v CHPVZLI 26.85% W 71 mecto B
napnameHTe. Tenepb A0MKHO 6bITb CHOPMMPOBAHO
KOa/IMUMOHHOE MpasuTesIbcTBo. Ho npobnembl TONb-
KO HauunHatoTtca: angep CUPU3A ye 3aaBun 06 oTKa-
3€ MapTuM y4aCTBOBATb B KOANULNMN.

Asuna. Ntorm nocnegHux TOpI’O_I?( B OCHOBHOM
NOJIOKUTE/IbHbIE, POCT MO I/IH/J,EKC% Nikkei coctasup
+0,01, SSE +0,54, Han Seng5+2,2 €ANHCTBEHHbIN
Kospi’ chnsmnca ‘Ha 0,71%. baHK SnoHWM OCTaBWUA
8quHyro CTaBKy 6e3 nameHeHun (Ha yposHe O0,0-

,1%) 1M ynydwina cBOM NPOrHO3 3KOHOMWMYECKOTO
poCTa, HO OAHOBPEMEHHO npeaynpeaun O PUCKax
HAaUMOHANbHOW 9KOHOMWKM Ha (OHE eBpPONencKmx
[0roBbIX Npobnem. B npeaaseprm rpedeckunx Boblbo-
pOB POCT UHAEKCA Habjitofanca B OCHOBHOM bnaro-
[apA NOKYMKaM aKUMW KOMMAHWM, OPUEHTUPOBAH-
HbIX Ha_BHYTPEHHMW COpPOC.

onoto. OcnabieHne gonnapa nNojaep:kano
LeHy AparmeTannioB. Tak, yTPOM NATHWLbI Pbloyepchbl
Ha 30J10TO TOProBaAMcb NO 1625,94 ponn. 3a yHUmio,
K 14.00 no 1623,98 ponn., N0 UToram TOPros LEeHa
3aduKcupoBaHa Ha ypoBHe 1628,10 fonn. 3a yHUMO.

Hedrb. Nockonbky OMNEK Ha nochegHem 3ace-
[AHUKN cCOXpaHUNa opnuManbHyQ KBOTy HedTeaobbl-
YU, 3HAYUT, NocTaBKkK M3 cTpaH OMNEK go cneayrouwe-
ro 3acefaHua (pa3 B Noarofa) He BO3pacTyT, YTO XO-
powo ana Brent. B cnyyae cHM»KeHUA ueH Huxe 90

0/1/1. 3a ?‘app. COCTOUTCA BHEOYepeHOE 3acedaHue.

eHbl Light noaaepxunBaoT Npodbaembl C NOCTaBKa-
MM rasa. YIpom B nATHuuUy Brent waa no 97,03 nght
Sweet no 84,62, k 14.00 CooTBeTcTBEHHO NO 97,72 1
84,98 ponn. 3a bapp., odmumnanbHble IéEHbI 3aKpbITUA
TOPros B NATHMLY cocTaBuak 97,61 n 84,03 ponn.

CobbiTna, nporHos. CerogHA HavyHeTCA M 3aB-
Tpa NPOAOJ/IKMUTCA B MEKCMKAHCKOM KYPOPTHOM ropo-
ne Jloc-Kaboc cammut (oT Poccum npumert yya-
ctne npesngeHt B. lNytmH). B MocKBe cocToaTca ne-
perogopbl Mo MpaHckomn agepHon nporpamme, (10.00
MCK.), @ TaK}Ke BuaeomocT MocKkBa - AGuHbI "Tpeumsa
nocsig, g |6030 B: CMOXET /I CTPaHa OCTaTbCA B €BPO-
30HE? r14. 0). BaXkHbl TaKe pe3y/ibTaTbl ayaAnTOop-
CKOW NpoBepKu HaHKOB B MicnaHuu.

BHewWwHWMN ¢$OH MNO3UTUBHBIN, ¢blovepcbl Ha
aMepUKaHCKMe WMHAOEKCbl pacTyT, A3ua TopryeTtca B
naoce, HedTb He CHWMXKAETCA. B TaKMX YC/IOBUAX,
BC/ef, 3@ MUPOBbIMM NIOLLAAKAaMM, POCCUIACKME bup-
KM TOXKe MOTyT pacTu.

MonHaa Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 18.06.2012
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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 ‘nocnesHWi rog, nocnearue 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.3. A3ua
NIKKEI 225 Index: exkefjHe BHble AaHHble - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecsuHble faHHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.
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2. LeHbl Ha ra3 n 6eH3uH

3
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3.3. PbIHOK meTannos
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dbloYepc Ha aIOMUHMIA: He Je NbHble
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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.




