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CLUA. InHamuKa ¢btoyepcos-Ha

6uprKeBble MHAOEKCHI, OyAy4M NONONKU-

TesbHOM, Ha poHe 3acepaHuns PPC gemoHcTpupoBana

CW/IbHbIE OXWOAHWUA WHBECTOPOB B NPOJO/IKEHME

NPOrpammbl KOJIMYECTBEHHOTO cmaAryeHua. [lo uTo-

ram TOProB OXWAAHWUA COXPaHWAUCL, MHAEKC Dow

Jones =+0,75, S&P 500 =+0,98, NASDAQ =+1,19%.

HoBasA cTaTUCTMKa NOKa3ana CHUXeHMe 3a MecaLl, Ync-

Nla HayaTbiXx CTPOUTENbCTB A0MOB C 744 po 708 Thbic.
npv oxkmnpanuax 8 720 Tbic.

Poccua. Kak n nporHosmposanun Espo-
bUHAHCbI, 3HAYUTENBHOTO POCTa He MOJIY4MUNOCh, UH-
aekc MMBB =+0,07, PTC =+0,24%. B xone cammuta
G20 cTano M3BECTHO, YTO CTPaHbI BbIAENAT AOMNOJHU-
TenbHble cpeacTsa ana MB® (oo 480 mnpa. gonn.),
npu atom Poccua, NHama v Bpasunma no 10 mnpa.
ponn., Kutain 43 mapa. v HOAP 2 mapa. BoligeneHue
cpeacTts byaeT conpoBOXKAATLCA YCAOBUAMM, B YaCT-
HOCTWU, MO KOHTPOJIO PacxofoBaHWA CpeacT8 U pac-
WNPEHUIO KOHTPONA Hag, MB® co CTOpOHbl rocy-
£apCTB C Pa3BMBAIOWLEACA 3KOHOMUKON. A MUHPUH
coobwwmn, 4to Poccua Ha 3TOT M CnedyloWwmin roapl
3apesepsupyeT 8o 40 mapa. foNN. HA NPOTUBOAENCT-
BME KPWU3MCY eBPO30HbI, CO3AACT B Caeayowem roay
¢doHA Ha 15,41 mapa. gonn. ana npamoro GUHaHcu-
POBaHMA aHTUKPU3UCHBIX Mep M Npu HeobxoammocTn
nposBeAeT pekanuTanmsaumio 6aHKOBCKOM CUCTEMDI.

MuHOMH 13 npegnoxkeHHbix 10 mapa,.
py6. pasmecTnn B4Yepa Ha BAHKOBCKMX Aeno3uTax 5,3
mnpAa. nog, 6,1% po 18 utona, B ayKUMOHe y4acTBOBa-
nn 2 6aHKa. CerogHa MuHOUH NnpoBeseT ayKUMOH No
npogaxke O®3-MA Ha 39 mapa. pyb. ¢ 4OXOAHOCTbIO
ot 8,35 go 8,45% u noraweHnem B pespane 2019r., a
6aHKM [0NMKHbI BepHYTb LLB KpeauTbl, B3ATble 9 UIOHA
Ha cymmy 692 mnpg. py6. nog 5,27%. Ha BuepalwHem
aykumoHe npamoro PEMO 6aHku B3sam y LB Ha 1
OEeHb U3 NpeasioxKeHHbIx 480 mapa,. pyb. cymmy B 413
mapa. nog, 5,3%, ns 1200 mnpa,. py6. Ha 7 gHen 66110
B3ATO TONbKO 615 mapa. nog 5,28%

EBpona. PasmelueHure rocobaunraumn Mcnanum
C [oXxoAHOCTbIO 6onee 7% M yxyAleHUe COCTOAHMA
ncnaHckoro 6aHKOBCKOrO CeKTopa MOKa He 3aTMuau
no3nTMBa rpevyecknx BblbopoB. [laxke HecmoTpA Ha
CHUXKEeHME MHAEKCa SIKOHOMUYECKUX OXKUAAHUIN UHBE-
cTopos B lepmaHum (mecauy, Tomy Hasag 6bin 10,8,
ceiyac -16,9 nyHKTa npu oxugaHusx 8 4,0 nyHKTa)
FTSE 100 nosbicuaca Ha 1,73, DAX Ha 1,84, CAC 40 Ha
1,69%. HenpuATHO HOBOCTbIO TaK¥Ke CTasno 3aABne-
HME KOHCTUTYLMOHHOro cyfa FepmaHum o Tom, 4TO
NPaBUTENbCTBO HE B MOJIHOW Mepe NPOoUHPOpPMUPO-
Ba/I0 Nap/saMeHT No NosBogy MexaHnM3ma popmuposa-
HMA W WUCMONb30BaHMA NOCTOAHHOrO cTtabdoHaa. A
MeXKay Tem, 3ToT GOHA A0JIKEH HayaTb paboTaTb yKe
B MIONE, XOTA W He paTMOULMPOBAH MapiameHTamu
pAaja CTpaH eBpO30Hbl.

[peuma pasmecTMna TpEXmecAyHble
rocobauraumm Ha 1,3 mnpg. eBpo, NpU CHUMKEHUU

MSCI Indeces, NyHKTbI
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OOXOAHOCTM MO CPaBHEHUIO C NPeAbIAYLUMM ayKLNO-
HOMm ¢ 2,32 8o 2,19%

Bo ®paHuunm Ha paccmoTpeHne Haumo-
HaNbHOro cobpaHMAa B UtoNe, KaK OXuaaetca, oyayTt
npeacTaBaeHbl NPeAoXKeHUA NPaBUTENbCTBA O BBe-
AEHUWM TPEXNPOLEHTHOro Hanora Ha AuMBUAEHAPDI,
KOTOPbIN ByAeT BbiNia4MBaTb SMUTEHT LEHHbIX By-
mar. MNpeanonaraeTtca, 4To Takon Hanor byaeT cTu-
MY/NMPOBaTb NpeanpuATUA BKNaAblBaTb CPeacTBa B
pa3suTne Bu3Heca, a He Ha BbIN/IaTbl aKUMOHEpaM.
Kpome Toro, 6roasKeT cmoKeT nosayyaTb exKerogHo
0,0 800 mMnH. €BpO AONONHUTENbHbIX AOX040B.

NHbnauna B BenmkobputaHum B rogosom

M3MepEeHUM CHU3UNaco ¢ 2,9 oo 2,8%, 4To 6bISIO Hera-
TMBHO (!) MPUHATO PbIHKAMW KaK CBMAETENbCTBO 3a-
MeZNeHNA SIKOHOMMKM.

A3ua. o utoram nocnegHUX TOPros
WMHAEKCbl MOKas3ann NpenmyLecTBeEHHO OTpUUaTeNb-
HYIO OUHAMWKY, OTbIrPbIBas POCT AOXOAHOCTM UCNaH-
ckux rocbymar. MHpekc Nikkei noHusmnca Ha 0,75,
SSE Ha 0,65, Hang Seng Ha 0,06%, Kospi He nsme-
HUACA.

3on0T10. MM0O3MTMBHaAA AMHAMWKA GOH-
OOBbIX MAOWAAO0K Ha POHEe OXMAAHMA HOBbIX Mep
KOJINYECTBEHHOIO CMArYeHmA co cTopoHbl PPC nosbl-
Cuna npuBfekaTenbHocTb 6onee PUCKOBbLIX aKTUBOB,
LueHbl aparmetannos ob603HaunAM cHukeHue. Tak,
€Cc/iM YyTPOM BTOPHMKa dbloyepcbl Ha 30/10TO TOPro-
Banucb no 1628,65 ponn. 3a yHumio, K 13.50 ueHa
coctasuna 1631,62 gonn. To ceiyac 3onoto =1620,8,
cepebpo = 28, 39 nnatuHa = 1484,9, nannagun =
629,23 ponn. /yHu,Mﬂ

HedTtb. LeHbl HedTm dopmupytoTca
cervac Ha OXMAaHWAX Pe3y/IbTaToB Neperosopos Mo
MPaHCKON AfepHOM nporpamme. YTPOM BTOPHUKA
Brent wna no 96,13, Light Sweet no 83,2 gonn. 3a
6app., K 13.50 ueHbl COCTaBM/IM COOTBETCTBEHHO 95,4
n 83, 32 nonn., cerogHa ytpom 95,75 u 83,9 gonn./
6app. B neperoBopax noka HacTynuia naysa m3-3a
HOBbIX NpeasoxeHui MpaHa, Nnpyu Tom, 4TO NO nep-
BOHA4Ya/IbHOMY PaCMMCaHUIO OHU AO/MKHbI BblNn yxKe
3aBepLUMTbCS.

CraTucTMKa, cobbITUA WU  MNPOrHO3.
Maoem faHHble Mo pblIHKY Tpyada B BennkobputaHum
(12.30), usmeHeHuto 3anacoB HedTM U HedTenpoayK-
108 B CLUA (18.30), MTOrM ABYXAHEBHOrO 3aceaaHmA
®PC CLLA (20.30). BHewwHMIM GOH He umeeT onpeje-
NIeHHOCTH, dblovepcbl Ha aMepUKaHCKME WHOEKCbI
TOPrytOTCA Pa3HOHANpaBieHHO, A3MA npeuMmyLLecT-
BEHHO B NJtOCe (HO 3TO — pe3y/IbTaT NONOKUTENbHO-
ro 3akpbitTna 6upsk CLUA), HedTb He pacTeT. B Takmx
YCNOBUAX POCCUACKUM BUpXKamM ONA poOCTa HYXKHa
O4YeHb CU/IbHAs BHELHAS NoaaepiKKa.

MonHan Bepcus exeaHEBHOro aHaNNTUYECKO-
ro o63opa, 20.06.2012

MSCI Indeces, NyHKTbI

430 - R - 60.0

410 <

390 9

X - 55.0
370 1

350 9

330 < = 50.0
TELONNINNN NNININ NV OV VOV
SognNY oI O RANFOSHInN o o
o NN e NN MM o

—=—Kutai (WK. cnpasa) == WHaua (wK. cnesa)

1 KOMMEHTapuit

ExxeaHeBHbI



doHpoBble pbiHKU: AMepuka & Poccusa

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

‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

O

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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O

MIB Index: e)kxegHeBHble AaHHbIE -
_nocnepHue WecTb HeeNb
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NIKKEI 225 Index: exxegHeBHble gaHHbIe -

NIKKEI 225 Index: HegenbHble

NIKKEI 225 Index: mecsiuHble AaHHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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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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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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2. LeHbl Ha ra3 n 6eH3uH

3

- BenukobputaHusa:

MpupoaHbIi ras
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MpupoaHbIl ras
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

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

dbloyepc Ha HUKeb: MecAYHble
aHHbIe, S/M

; -1 50000
: I 45000
: 24000 1} 20000
: 't 35000
; 22000 ;
. L F 30000
; 16900
i T 25000
i 20000 + 20000
; T+ 15000
‘ 18000 + 10000
: . 5000
:u,.,),.,-,.,.,1.,-,L,_,_i-,_J_,_,i,.,_,_,-L.,.,L,-,J,_,_J-,.,L,.,;,.,.l_,-L 15900 ‘—“?—‘ — ‘—“—“:—“—‘ NN;\IN r\-lNr.\lN 16000 ;;c\c\ (50 N-p;,q-;r.mo,\ goc\c\(‘j.‘—:: 0
LN NN LN LN NN NN LNLNLNLALNLNLNLNLN D O O O OO OO OO OO DA A A e A A A A AN A A A AR A NNNO 0000 00O =
0000000000000 000000000000000000 5 5 565 CESTsED 2o sos 5 SO TS glTIos g0EI oS
BIEBE I L SEERRNRINRARHSE5EINAISR3AR TICO00IqgE6SS RS SE2YsS8ox23s22F2ys¢
Dbloyepc Ha Meb: eXXegHeBHble AaHHble - Dblovepc Ha Mmeapb: HegebHble Dblovepc Ha Meab: MecAYHble
nocnegHve WecTb Heaenb, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY AaHHble, S/MeTp. TOHHY
) "7""'1""T'"'?""r'""'"T"":'""?"'?""T""T""""":""}""" 8400 T Tt e ol r 10000 TretYT T 'U'":'"" 10000
""" F 9000
[ 9500
8000
[ 9000 7000
6000
r 8500
5000
- r 8000 4000
! . 3000
| i r 7500
v : 2000
, ! - - ! . .‘;‘HHH““““‘-‘:“““‘NNNNNN&:‘; 7000 o;mmooumq‘-&mo,\oommo;: 1000
Tois et e 7200 A AT T A A A AT o o NNNO COOO0O0O 0000 H =
LOLNLALALNLA LALNLNALALALNLA LOLNLALALNLA LN OO0 O W0 VWOV WV TE UL TEERYXYXdd g8 grsos T . ] St A =Y
©990990 9099000900900 0000000909999 30EEyXfCuuIveRELR®o e 3TN 225525225528
BIBBE T TN S EENRN AR AR #8585 2882 SIOOo00IgIX8SS s s < sSEzoSgSsxIoSsgeEIoSe

®bloYepPC Ha aIIOMUHUIA: eXKe AHEBHble
AaHHble, S/MeTp. TOHHY

A S S PR R —| R

LOLN LOLNLNLNLNLNLN LALNLNLNLNLN LNO DWW OO W D WO WOV WO
(elelolololololojolololololololololololololololololole]

1SH 0O FLION 00N NFLN0 RO —HON 0N MFLNONO
A AT A AT ANAN ANANANNNN NOOOO T N

-T 2100

- 1900

Ddbloyvepc Ha ANOMUHUI: He AeNbHble

AaHHble, S/MeTp. TOHHY

dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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http://www.cbsnews.com
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru
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benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
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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

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.




