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E}XepaHEeBHbIA KOMMEHTapui

LLIA. HoBasa_cTtaTUCTUKa nmena B OCHOBHOM

NO3UTMBHbLIN XapaKTep. Tak, NYHble A0X0-
Obl 32 mecAy, ysenmymamcb Ha 0,2%, AnyHble pacxogbl
He M3MeHUIUCb, 06a noKasaTens OblAn OXUZAEMbI.
NHaeKkc notpebutenbckoro pgosepua MuUUYMraHCKOro
yHUBepcuTeTa 3a mecAy, cHusunca c¢ 79,3 po 73,2
NYHKTa. « MUUMUraH» paccyMTbIBAETCA €XKeMeCAYHO Mo
pesynbTatam onpoca 500 cemeit 0 MXx PUHAHCOBOM
NOJIOKEHUN U OXUOAHUAX, ABNAETCA BaAXKHbIM MHAN-
KaTopom noTtpebutenbckoro crnpoca. B 1o ke Bpema
WHAEKC Ae0BON aKTUBHOCTM AcCcoumaumm MeHeaKe-
pos YmKaro nosbicuaca ¢ 52,7 go 52,9 nyHKTa, X0Tg
OXKMAAN0Cb ero CHUXKeHne Ao 52,5 nyHkta. JaHHbIn
WMHAEKC dopmMupyeTca NO onpocaM MEHeKEPOB Mo
3aKynKam B chepe NPOMbILLIIEHHOCTM B YMKaro, oTpa-
YKaeT COCTOAHWE NPOU3BOACTBEHHbIX 3aKa30B, LEH U
TOBapHbIX 3aMacoB Ha CKNaAax, 3Ha4YeHuwe Bbiwe 50
NYHKTOB YKa3blBAaeT Ha pPocT. K TOMy Ke, NO3UTUBHbIE
HACTPOEHMUA NHBECTOPOB YCU/IMBANNUCL HOBOCTAMM U3
EBponbl, B pe3ysbTaTte bupKesble MHAEKCHI MOKa3anm
3HauUUTENbHBIN pocT, Dow Jones =+2,20, S&P 500
=+2,49, Nasdaq Composite =+3,00%.

Poccua. Kak n nporHosmposanun Espo-
®VHaHCbI, KOTUPOBKU POCAN, U K 3aKPbITUIO NATHUL,bI
nHaekc MMBEB =+3,32, PTC =+5,43%. [pansepbl poc-
Ta Te e, YTO M Ha MMPOBbIX MNJIOWAAKAX — PeLIeHMA
cammuTa EC, a TakKe JONONHUTENbHYI NOAAEPKKY
OKaszanu pactywme HedTaHble LEeHbl.

Hayano mionsa npuHeceT Ham POCT LEeH
Ha XUIULLHO-KOMMYHaA/IbHbIE YCAYTU, a/IKOFoJib, CUra-
peTbl, 6eH3NH. Kpome TOro, yBe/NMYUTCA CTOMMOCTb
npoessa B 06L,EecTBEHHOM TPAHCMOPTE B pAAE perno-
HOB, @ TaK¥e BO3PacTyT WTpadbl 33 HapyLeHUA npa-
BWJ1 LLOPOXKHOIO ABUKEHUA.

Espona. Utorm cammuta EC cBogaTca K
cnegyrouwemy: 1. B I'I:[)I/IHLI,I/II'Ie COr/71aCoBaHO NpUHATME
[orocpoyHoro (Ha 10 neT) nakTa pocTa M 3aHATOCTM
B pasmepe 130 mapa. eBpo (13 HMx 10 mapa. Ha no-
nojsiHeHWe Kanutasa EBpOnencKoro MHBECTULMOHHO-
ro 6aHka gns Toro, YT06bl OH MOr MObBMAN30BaTbL A0-
nonHuTenbHo o 60 mnpa. eBpO. Ha CPO4YHYK Mo-
MOIJ.%b CTpaHam), HO 34eCb ecTb NPobnembl, a UMeH-
HO, ¥AI¥T TOYHATLCA UCTOYHUKKN ero GUHaHCMpPOBa-
HWA; 2. ELb npoomKnT NOKYMNKY MCMaHCKMX U UTab-
AHCKMX rocobauraumii; 3. 6yaeT cosgaH A0 KOHUa
roga Ha 6ase ELIb eamHbIn Ana eBpo30HbI OpraH no
Hag3opy B 6aHKOBCKOM CEKTOpe, KaK MepBbln Lar K
esponerickomy H6aHKOBCKOMYy COO3y; 4. pelleHo uc-
Nno/1b30BaTb, MOCNE OCYLLECTBNEHUA M. 3, MOCTOAHHbIM
cTabdoHS eBPQ30HbI (ero ewle fomKeH paTuduLmpo-
BaTb HEMELKKMI NapnamMeHT) Ans NpsAMON pekanuTta-
nnsaumm npobaemHblx 6aHKOB, MWUHYA HaLMOHaNb-
Hble MpPaBUTENbCTBA (MPU MPAMOM KpeauToBaHWUM
6aHKOB He MPOMCXOAMT HapalmBaHMsA rocgosra); 5.
pa3peweHo cTabdoHAam MokKynatb roccbamraumm
CTpaH, BbINOJHAOWMX bloayKeTHble TpeboBaHus EC; 6.
NPUHATa B LEIOM Mporpamma Co3faHuA HagHauuo-
HA/IbHOrO Ka3Ha4yeicTBa eBPO30HbI; 7. NepBble oT4e-
Tbl paboTbl No MHTerpaumn 6yayT onybanKoBaHbl B
OKTAbpe Tekylero roga. [letannsaumio pelleHuin c
aKLEHTOM Ha KPaTKOCPOYHbIX Mepax nposeseT Espo-
Komwucema 9 nona. .

MHbnaumna B 30He eBpoO 33 NociesHUi

MSCI Indeces, NyHKTbI
2050 7 - 845

2850 1| L 505

2750
- 765

2650 A
2550 A

2450 1 T 68>

2350 - 645

NN NINYLOOYLVYYLYY
THOLTOONLTOO A NN NN O
e ANANANM e NN N

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

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

MecsL, He M3MEHUNACb, OCTaBaACb Ha ypoBHe 2,4% B
rogoBomM uamepeHun. PacteT rocgonr ®paHumu, ¢
72,4 B ueTBEPTOM KBapTase MNPOLJIOro roga oo 1789
M/IpA. eBpO B nepBom KeapTane (89,3% ot BBIM). B
lpeunn cHusmnca peduumnt cyeta TeKyu.amx onepa-
UM nnatexHoro 6anaHca, 3a mecsay ¢ 2,1 go 0,912

M/p4,. €BPO.

A3suna. lNocnegHune TOprnM Hemdenn 3a-
Kpblanch cyuwectBeHHbIM poctom, Nikkei Ha 1,5, SSE
Ha 1,36, Kospi Ha 1,91, Hang Seng Ha 2,19%. UHBe-
CTOpPbI MO3UTUBHO NPUHAAN XOJ, €BPOMENCKOro cam-
MUTa. M3 NIOoKanbHbIX HOBOCTEN OTMETUM, YTO Ha ¢o-
He 3aMez/IeHUA TEMNOB 3KOHOMUYECKOro pocta Ku-
TasA, CHUXKaeTcAa M Npubblib NPOMBILLIEHHBIX KOMMa-
HWIA, MO nocneaHMM AaHHbiM Ha 5,3% B rogosom
n3mepeHun. Ho npu 3tom BbIpoC I/IH,%EKC [enoBow
aKTMBHOCTM B npombiwneHHocTn (c 48,1 o 48,2

MyHKTa).

3onoto. [parmeTtannbl, B YCNOBUAX
MO3UTUBHOrO TpeHAa (OHAOBbIX MJIOWAAOK, pac-
CMaTPUBAIOTCA KaK OBbIYHbI aKTUB U He OYeHb-TO
NPWBAEKAIOT NOKyNaTenein no CpaBHEHUIO C APYTMMU
60one pUCKOBaHHbIMK, HO U Bosiee NPUBLIIbHBIMMK
aKTMBamu. Tem He MeHee, B TEHAEHUWUN BceobLuero
pocta GOHAOBbIX NNOWAAOK, OKUAAOWMX NPUANBA
NIMKBMAHOCTU MO peweHnam EC n npeacroalmm pe-
weHnam ELB, 3010TO TOXKe pacTeT, yTPOM NATHULbI
Toprosanocb no 1566,01 gonn., k 14.00 yeHa cocTa-
suna 1570,06 ponn., Nno ntoram TOpros NOBbICUAACH
4o 1604,Zd OO, 33 YHUMIO. .

HedTb. Ha ueHy HedTH ceityac BamatoT
WCKNIIOYNTENIBHO «MONOXKUTE/NbHbIE» aKTOpPbI: Haje-
XAbl Ha GyHOAMEHTaNbHbIN pocT cnpoca EBponbl Ha
¢doHe no3uTmea peleHuit cammuta_EC, ocnabneHune
JONNapa v yKpenjeHUA eBpo B 3TOM CBA3M, a TaKKe
HacTynneHne Kputuyeckoro cobbitna — 1 niona — 8
CMbICNe AaTbl SMb6apPro Ha NOKYMNKY MPaHCKOW HedTH.
Kpome TOro, ctaTMcTMKa nokasana, 4to Kutau, cnerka
COKpaTMB MMNOPT M3 MpaHa, B LEeNOM He TO/IbKO He
COKpalLlaeT, a HAO6OPOT — 3HAYMTE/IbHO YBENNYMBAET
3aKynKy HedTH, MMNOpT HedpTM BO3POC 3a rof Ha
18,2%. W BOT pe3ynbtar: %lTpOM B NATHMUY rent
wna no 92,64, Light no 79,22 nonn. 3a 6a|£p., K 14.00
cooTBeTcTBeHHO no 93,46 n 79,77 ponn. K 3akpbiTUio
NATHULbI Gbloyepcbl C NOCTaBKOW B aBrycte npogasa-
nnck no 95,3 n 84,96 gonn. 3a bapp.

Co6bITHA, CTaTUCTUKA, NpOrHo3. B Mo-
CKBE COCTOMTCA exerofHaa KoHdpepeHuMa JIOHAOH-
cKoin GOHA0BOM BUPKM ANA KomNaHui 13 Poccumn n
cTpaH CHI. W3 Hambosiee BaXKHOWM CTAaTUCTUKM KOEM
WMHOEKCbl MeHea)epoB MO CHabXKeHWI0 B MPOMbILL-
JIEHHOCTW eBPO30HbI M FfepmanHunn (12.00), AaHHbIE NO
6e3pabotuue B eBposoHe (13.00), a TakKe UHAEKC
,c!lenosom aKTMBHOCTM B NpombiwaeHHoctn  CLUA
(18.00). BHewHwuit $OH ceitdac MMeeT HeofHO3Hau-
HbllA XapaKTep, dblovepcbl Ha aMepUKaHCKME UHAOEK-
Cbl TOPrylOTCA pa3HOHanpas/ieHo, A3MA pacTeT,
HedTb ToXe. Hawm 6UpPXKKM, NOKa3aB BNEYATAAOLLUN
POCT B KOHLLe Heagenu, NoMbITatoTCA ero COXPaHWUTb,
HO y)Ke B bonee CKPOMHbIX MmaclTabax.

MonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o6sopa, 02.07.2012
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

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

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».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocnep,Hme wecty Hep,enb nocneaHuin rog nocnegHve 15 net

14000

13500

21400
13000

16400

11400

' : Lo :

' Vo o

B e T 12500
LOLNLNLNLNLNLNLNLNLNLNOWO OO DWW DWW O WO WOV VYO WVOW

v R v i e e e e L e e e e S S b ]

NOO NN LN N O IS LNON 00— NN LN DO NLN O 00T
HAHNANNANNNNMNNOO OO OO H A —ANNNNNNNAN

IBEX 35 Index: exxeAHeBHble AaHHble - IBEX 35 Index: HegenbHble gaHHble -

A T A 7200 g focneannn roa 16000
15000
F 7000 14000
13000
I 6800 12000
11000
6600 10000

9000

I 6400 8000

7000

r 6200 L 6000

P 3 % 5000

oo - b 6000

O WVVOVO LWLWOW PWVOVLY
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ
NOO NS LN N O =i SF LN 00— N M FLNC0 N O v ANLNWOIN00GY
HAHNNNNNNNMNNOO OO0 Heddd— NN NNANNNN

AthexComposite Index: exeaHeBHble AthexComposite Index: HegenbHble AthexComposite Index: mecauHble

AaHHble - nocaeAHuUe WecTb HefieNb 620 p,a HHble -noc/e AHuii rop, ______AadHbie-nocnepnue 15 net

“F 595
r 570
T 545
1 520

T 495

A S SO P 470
LOLA LOLNLN LNLNLN LNLNLN OO0 00 LWL OO0 DWW VWY VWOV
olojolololololojololofo) olojololololole]

1605‘r'1“

McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NIKKEI 225 Index: HegenbHble

AaHHblE -MOCNeaHUIA rog,

NIKKEI 225 Index: mecsiuHble AaHHble
-nocnegHue 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb HepeN1b

Brazil Bovespa Index: HeaenbHble
__AaHHble - nocnep,val rog

Brazil Bovespa Index: mecauyHble
__AaHHble -nocneanue 15 net
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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»

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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

®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




"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

www.enfn.ru

doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).

|. EXXeAHEBHDBIN KOMMEHTAPUM..cceeeeeeeeeeeieeeeeeeeeeeeeeaeens 2 I1l. CbipbeBble pbIHKK 8
Il. DOHAOBBIE PBIHKM ..ceeeeeieeieeieieieeiieieeeeeeeeeeeeeeeeeeeees 3 3.1. HedTAHOM pbIHOK 8
2.1. AMepUKa & POCCUA......uuvuvriieiiiiiiiiiiiiiiiiiiaeaeens 3 3.2. MpupoaHbIi ra3 n 6eH3nH 9
200 1T To 1 - [ 4 3.3. PbIHOK META/IIOB....uuniieiieiiiiiineeeereeeniinnneeas 10
6
7

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.




