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E}XepaHEeBHbIA KOMMEHTapui

"MHBECTULLMOHHAA KOMMNAHUA "EBPOPUHAHCBI", www.eufn.ru

CLIJA. CerogHA HauyMHaoTCA %Oﬂl’OBble ayK-
MOHbI, 33 TPU OHA pblHKam ByaeT npenno-
eHo rocbymar Ha 99 mnapg. gonn. TpaguuMoOHHO
TaKME MEepPONpUATUA OTBNEKAKT SEHbIM Ha PbIHOK
rocobnmraumm M KOTYPOBKM aKUMU CHMKAtoTCA. UH-
OEeKC 3KOHOMMYECKOM akTuBHOCTM ®PPB Yukaro 3a
mecsay, cHmsnnca ¢ 0,11 po -0,45 nyHkra. Ha aTom Ho-
BOCTM 6m8mm 33KPbIIMCL B MUHYCe, nHaekc Dow
Jones =-1,09, S&P 500 =-1,6, NASDAQ =-1,94%.
Poccua. Mmgcbvm pasmellaeT Ha ,cbenoamax
6aHkoB 10 mapa. GHOAXKETHbIX geHer Ao 25 uions,
MWHWUMaIbHAA_CTaBKa 6%. B BbIxQAHble 3aBepLunacg
[leTepbyprckMin - mexayHapoaHbIM - SKOHOMUYECKUN
dopym, 06Laa cymma rognMCaHHbIX B €ro XO4€e KQH-
TPaKTOB NpeBbicK/Jia pe3yabTaT npowsoro roga 8 1,5
pa3a, gocturHys 300 mspa. pyb. Mpoaonkaetca yn-
nata Hanoros, TakK, Byepa ynjaymsanca HAMNWN  (no
cymme_okono 200 mnpg,. pyb6.), crllzpoc Ha pybau pac-
TeT, Ub Ha ayKuuoHe npgmoro PETIO Ha cp0K6o MH
LeHb NpeangKmn Byepa baHkam 640 Mng@. py ﬂma
HUX B35n 438 an%. noa, 5,32%). Poct BBI1 B rofio-
BOM MCYUCNEHWUM 33 5 mecaues coctasun 4,5% (3a 1-u
KBapTaa, HanoMHum, 4,9%). torn Topros noHenens-
HMKa B MmuHyce (MHgekc MMBB =-1,26, PTC =-1,49%),
Ha QOHe najarwen HedTM M BCeobLLero HeraTmea
Mbl C1lej0Banu B pycsie APYrnx MMPOBbIX NAOLLLA0K.
6Equ0 a. VichaHusa oduumanbHO npencraBuna
npocbby Ha pMHaHCOBYO Nomowb oT EC Ha Uenun pe-
KanuTtaamsaumn baHkoB B pasmepe ao 100 mnpa.
eBpo. [Tomouwb nocnep,XeT B TeyeHue 3-4 mecAues.
lTepmaHuna pasmectuna 12-mecayHble rocbymaru, Ao-
XO[HOCTb cHM3uaach ¢ 0,026% Ha npegblaylwiem ayk-
I.\}I/IOHE 0o 0,019%. Ho Fitch nmoHW3MNO pPeuTUHr
unpa, NpMYnHa — Heob6xoaMMOCTb HONLLIOro pasme-
p% CpeancTs ons yBennyeHUa Kanurtana baHKos. Ké/ll'lp
obpatnaca 3a nomouwpbto K EC ana nogaep’ku baH-
goscxoro cekTopa. Copcem He[aBHO PEUTUHr Kunpa
bl NOHWXeH Moody’s, oxngaercs, ‘-ITO(B areHTCTBO
NOHU3UT PEUTUHIU WCHAHCKMX OaHKOB (DaHKM yKe
I'IpOI/IH%OpMMpOBaHbI 006 3TOM).
eccus 3aKpblNacb  CHUMKEHMEM WHAEKCOB,
FTSE 100 =-1,14, DAX =-2,09, CAC 40 =-2,24%.
[TOCKONbKY Cepbe3HOM npobsemMon pPyKOBO-
nctBa EC octaeTca BbiICOKas CTOMMOCTb 3aMMCTBOBA-
HuM Ncnanum n Utanun, oxXngaerca, UTo Ha CammuTe
B bptoccene 28 nioHA BO3MOXKHO 0OCyXKAeHWe BONpo-
ca 06 Mcngab30BaHMM CTabPOHAO0B AN NOKYMKKU roc-
obanraumn. FrepmaHua oo cux nop BbICT%I'Iana npoTuB
TaKOM cxembl. B Lenom nogasnsiowee 00/bLIMHCTBO
eBponenLeB BbICTYNaeT 33 COXPAaHEHWE eAMHOM Ba-
NK0Tbl, HO Npu 3ToMm 78% Hemues, 65% PpaHLy308,
51% wcnaHues n 49% MTanbAHUEB BbICTYMAlOT 3a TO,
4yTObbI PeLma oTkaszanacb OT €BPO. .
Mbl y)Ke nucanmn, YUTO Ha3HaAYEeHHbIN Ha
NocT MMHUCTPA PUHAHCOB -H PanaHoc bbla rocnuTa-
JIN3MPOBAH, HE YCNeB NPUHECTU NPUCATY U BCTYNUTb B
LOJIKHOCTb. Tenepb, c/iefya PeKOMeHAaunm Bpayen,
OH 3aABuA 06 OTK33€ OT NocTa MI/IHI/ICTE3.
Tponka kpeautopos oT EC, ELUE n MB®
OT/I0XK/1a CBOM BU3UT B ['peumio A0 BbI3AOPOBAEHUA
npembep-MMHUCTPA (MO c/I0BamM ero nevallmx Bpayen,
npeAno/IoKUTENbHO A0 BTOPHUKA-Cpeakl CneayoLen
Hegenun). ChepoBatenbHO, BbIBOAbI TPOMKM O COCTOA-
HMUU SKOHOMMUKM reeu,mm He MoryT 6bITb NpeacTasne-
Hbl pykoBoacTBy EC A0 cammuTa, OTKyAad NOHATHO,
4yTO HI/IK%KI/IX peweHni no Ipeunm Ha CaMMUTE NPUHA-
TO He bypeT BBMAY OTCYTCTBMA WH opmau,gouuom
OCHOBbI /1A UX NPUHATUA. Ha cammunte Boobuie He
npeanosiaraeTca NPMHUMATb PeLIeHns, 34eCb TOIbKO
MOTyT ObITb COrAacoBaHbl NO3MUMM CTPaH, KOTOpble
BMOCNeACTBUN 0DNEKAIOTCA cneumanbHbIMU GYHKLMO-
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Hepamn EC B NpoeKTbl AOKYMEHTOB, MOogjexalimx
o] mu,maanonﬁ/ YTBEPKOEHMIO KaXKO0M CTPAHON.

A3ua. Hepnensd Hauvanack € Heratmsa, MO UTO-
ram Topros noHegenbHuka Nikkei nokasan cHuke-
Hue Ha 0,72, SSE Ha 1,6, Kospi Ha 1,19, Hang Seng Ha
0,51%. HecmoTpA Ha pocT_brnpKeBbIX MHOEKCOB A
HaKaHyHe, WHBECTOpPbl 06eCcnOKOoeHbl MepPCrneKTUBa-
MK pa3sutuA npobaem B EBpone. Kpome TOro, npo-
wna uMHPopmauma o Tom, 4TQ WMHAMA nnaHupyet
OCYLLEeCTBUTb PAL, MEPONPUATUN ANA CAEPHKUBAHMA
pPOCTa HALWOHANbHOM BaNOTbl, KOTOPbIE MOTYT Orpa-
HMYUTb MHOCTPAHHbIE NHBECTULIUK B JONTOBble 0bA-
3aTesIbCTBa CTPaHbI.

0N0T10. LleHbl gparmeTtannos, Ha ¢oHe Hera-
TMBa QOHAOBbLIX NAQUIAZOK, BHOBb npuobpeTatoT
NPUBAEKATENbHOCTb. TaK, €C/IN LLeHa 3aKPbITUA 3010~
Ta B MATHWULY OCTaHOBMJAacb Ha ypoBHe 1566,90
Lonn., 10 CEI’g,lJ,HFI ¥T7pom bloYepCbl Ha 30/10TO =
1584,85 c%pe po = 27,37, nhatury = 1437,7, nanna-
oni = 606,6 nonn./yHuma.

HedTb. [MoanepKy LeHam OKa3blBalOT OXM-
LAHUA HOBbIX CTUMYAMpPYHOWUX mep B Knutae, B npo-
TUBQBEC OENCTBYIOT HOBOCTM O TOM, YTO Tponuye-
CKMW LUTOPM He 3aTPOHET HedTAHbIE COOPYKEHMA B
MeKCUKaHCKOM %anmse. Ecnau no utoram Topros nAT-
HUUbI, NpU, ocnabneHnn gonnapa, LeHbl 06O3HAYNIN

OCT (Ha d)broqucm Bren po yposHa 91,33, Light
9,76 ponn. 3a apf).), T0 ce é),u,Hﬂ TPOM COOTBETCT-
BeHHo 91,15 n 79,19 %onn./ app. Mo nHeopmaunm
MuH3KOHOMpa3BuTna PO, B TeKywem roay cpegHe-
rop.os?g ueHa Urals byaeT Ha yposHe 100 gonn. 3a
Gagp. O)KET TeKYLLLero roga CBepCTaH npu ueHe B
115p0n0n.). Ha camom fene npmeaeKkaTenbHOCTb Hed-
TAHbIX QbHYEPCOB MOBbLICUMNACH MOC/AE TOro, KaK Le-
Hbl MOK23a/11 CYLLLECTBEHHOE CHUXKEHUE. .

CobbiTA, nporHo3. M3 Hambonee BayKHOWM
CTaTUCTUKM KOEM MHAEKCbI NOTPEOUTENLCKOrO f0Be-
pva 1 4enoBOU aKTUBHOCTU B 18.00). Exkeroa-
HbiM oOT4yeTa baHKa MeXAyHapOOHbIX pacyeToB, B
YACTHOCTU, KOHCTATUPYyeT OrPaHNYEHHOCTb MUPOBLIX
LUb noaaepxuBatb 3KOHOMWMYECKMM POCT (CTaBKM
y¥e Haxo[ATcA Ha rgakcvw\aano HM3KOM YypOBHe, a
MOKYNKa 4ONAr0BbIX bymar Anib pasayBaeT banaHCbl
LeHTpanbHbIX baHKOB). [10A0bOHasA KOHCTaTauma ne-
pes cammuTom CHM3UNA OXWAAHMA PbIHKOB B
KOHCprKTI/IBgOCTVI peweHnn u cnocobecTeoBasia He-
raTtuey Ha OMp)KeBbIX naowaaKax. [lpes3nageHTom
ErmnTa cTan npeactaButens ABUMKEHUA DPATbLEB MY-
cynbmaH Moxammesn Mypcu. OB03H3UMACA HOBbIM
NOSINTUYECKUN KOHOAUKT B_JIaTUHCKON AmepuKe, B
NATHULY CeHaT I‘Iapargaﬂ 06BABMA MMNUYMEHT npe-
3UAEHTY B CBA3N C rnbenbio 17 yenoBek Npu CTONK-
HOBEHWUK NOANLMKN N KpecTbAH. MeKcuKa, [lepy, bpa-
3unuA, BeHecyana, Ypyresan, ApreHtrHa, JKBagop U
Yunam B BbIXOAHbIE yXKe 0TO3Ba/in 13 [lapareaa cBOUX
nocnos, BeHecyana anOCTaHosmga 3KCMNOpT HePTU B
3Ty CTpaHy. [lpyrue 3HayrMmble cobbITUA TONbKO 0XKM-
patotca — cammut EC, 28-29 nioHA. BHewHUU $oH ¢
yTPa MMeeT ABHO BbIPa*KeHHY HEeraTUBHYHO Hanpas-
NEHHOCTb, PbloYepCbl Ha aMepPUKaHCKpEe WHAEKCHI
TOPryHOTCA B MUHYCe, A3nA | TOXe, HeQ@Tb, JTOXOXe,
He pacteT. Ho ecTb 0aMH aKTop, KOTOPbIM MOXKeT
Pa3BepPHYTb HAlKM OUPXKKM B CTOPOHY POCTa C HEHYIe-
BOW BEPOATHOCTBIO - 3TO KOMQPOPTHbIE LEHbl akLUMW.
KoHeuyHo, poccMnckme bupKm crenytoT 3a BHELWHMM
$OHOM, HO CeroaHs npuBEKaTeNbHOCTb LLEH MOXeT
CbIrpaTb CBOKO POJib.

MNonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 26.06.2012
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average:
AaHHble - nocnep,Hwe wecTb Hep,enb HeAebHble AaHHble - NOCAeAHUN rog, MeCAYHble AaHHble -nocAa. 15 neT
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McToYHMKM AaHHbIX: Bloomberg. O
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 -
nocnep,Hme wecTb HedeNb. nocnepHuii rog, nocnep,Hme 15 net
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocneaHme WecTb Hedenb nocneaHuin rog nocnegHve 15 net
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IBEX 35 Index: exxeAHeBHble AaHHble - IBEX 35 Index: HegenbHble gaHHble -
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O

2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

AaHHblE -MOCNeaHUIA rog,

NIKKEI 225 Index: HegenbHble

NIKKEI 225 Index: mecsiuHble AaHHble
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2.4. NatnHckaa AmepukKa
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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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
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OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113
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TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)
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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.




