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CLUA. Bupxu B cpeay He pabo-

Taau B cBA3M C [IHem He3aBUCMMOCTW -
npuHatmem [eknapauum Hesasucumoctn CLUA ot
Koponesctea BennkobputaHum (1776r.)

MB® noHu3un nporHosbl No pocty BBM
CLWA, Hanpumep, B Tekywem rogy ¢ 2,1 go 2%, uTo,
KOHEYHO, He OYeHb CYLUECTBEHHO, ec/iiM bbl He cam
baKT CHUXKEeHUA. BHMMaHWe 6onblie npuBaeKaeT apy-
roe, Ha ¢oHe yxyaweHua nporHosa PoHm cyuTaerT,
4YTO Hame4yeHHoe Ha 2013 r. coKpalleHne pacxonos
6roaxkeTa ¢ 8,5 0o 5,5% BBl saBnaeTca ypesmepHbIM U
COBeTYyeT OCTAHOBUTLCA Ha ypoBHe B 6,25% BBIT.

Poccua. Kak n nporHosmposanun Espo-
bMHAHCbI, KOTMPOBKM NPaKTUYECKU POCAKU, UHAEKC
MMBB =+0,48, PTC CMMBOAMYECKU CHU3UACA HaA
0,02%.

KomuteT Mocaymbl MO 3KOHOMWMYECKOM
NOJINTUKE, MHHOBALMOHHOMY Pa3BUTUIO U Npeanpu-
HUMATENbCTBY AaN MOJIOKUTENIbHOE 3aK/l0YeHUe Ha
3aKOHONPOEKT 0 BcTynaeHun Poccum 8 BTO.

B cTpykType 3amonkeHHocT 6aHKoB
nepeg UB no obecneyeHHbiM KpeguTam (oo 548
mnpa. py6.) pacteT AonA KPeaWTOB Ha MaKCMMasb-
Hbi¥ (0 1 rofa) cpoK. Tak, ecnu 3 Hegenn ToMy Ha-
33/, oHa bblna 6,6%, To cerogHsa coctasnset 25,7%.
MHbnaumna ¢ Hayana roga coctasuna 3,2%.

EsBpona. Hosoctn u cratuctnuka no EC
MMeNN CKopee HanpsXKeHHbIN xapaKkTtep. Tak, npasu-
TenbCcTBo PpPaHUMM COKPATUAO HA TEKYLWWUIA rog npo-
rHo3 pocta BBl c 0,7 go 0,3%. HAeKc AenoBon ak-
TUBHOCTM B cdepe ycayr eBpO30HbI 38 MecAL, MOoKa3an
pocT, gns FepmaHum, HaobopoT, cHM3nAcA. UHAEKCbI
[EeN0Boi akTMBHOCTU B cdepe ycayr Ucnanum n @pat-
UMK BbIPOCAKU (MOXKHO NMpPeacTaBUTb, KakoW pocCT no-
KaXXyT Tenepb WCMAHCKME MHAEKCbl B €BA3W C EBpo
12). B Mpeunn Havanncb NeperoBopbl NpaBUTENbCTBA
¢ Kpeautopamu (EC, MB®, ELIB), a B TeueHue Hegenm
npeacTtasuMTeNIM KPeauTopoB BCTPETATCA U C MpaBu-
TenbctBom Kunpa, ytobbl cornacoeatb Cymmy BO3-
MOXHOW nomouwy 6aHKam B CBA3W C yObITKAMM NO
rpeyeckum rocobauraumam. Utorm Topros: FTSE 100
=-0,06, DAX =-0,20, CAC 40 =-0,11%.

A3una. B Kutae cHmsmnca nHgekc geno-
BOW aKTMBHOCTM B CEKTOpPE YyCayr, 3a mecay, ¢ 54,7 no
52,3 nyHKTa, YTO HEraTMBHO BAUAET Ha PbiHKKU. Ceccnsa
cpeabl 3aKpblnacb pasHoHanpasneHo, Nikkei n Kospi
yBenmunamcb coorsetcteeHHo Ha 0,41n 0,35%, SSE un
Hang Seng cHusunauncob Ha 0,11 1 0,13%.

3onoto. B obwem noHMKaTeNbHOM
ABUXKeHUM GOHAO0BLIX MIOLWAA0K, 30/10TO TOXKE, KaK
0ObIYHbIN aKTMB, MOKa3blBAET CHUMKEHWNE, YTPOM Cpe-
Obl TOprosanocb no 1617,12 gonn. 3a yHuuto, K 14.00
no 1616,19 gonn., ytpom cerofHa ¢pbroyepcbl Ha 30-
noto = 1617,07, cepebpo = 28,17, nnatnHy = 1488,5,
nannaguin = 597 ponn./yHums.

HedTb. Ha ueHy HedTM ceituac BamstoT
npoTusBopeunBble $pakTopbl. B cTOpOHY pocTa Aeict-

MSCI Indeces, NyHKTbI
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BYIOT HaZexabl Ha ¢yHAaMeHTanbHbIM cnpoc EBpo-
nbl (Ha ¢oHe no3uTMBa peweHur cammuTa EC), CLUA
n Kutana. HanpsaxkeHune mexagy Typuwuei n Cupuen, a
Tak»Ke 3abacToBKa paboumx HepTAHOM oTpacam Hop-
BErMM Mo nNoBoay NeHcUn — AoNoNHUTEIbHble GaKTO-
pbl_pocTa ueH. Kpome TOro, HaCTynuao KpuTuyeckoe
cobbiTMe B CMbICNe AaTbl 3MH6apro Ha MNOKYMKY MpaH-
cKol HedTU. Ho 3a€echb Bce HeoaHO3HAYHO, MpaH mo-
eT 3anpeTuTb npoxod Yepe3 OpmMyp3cKuin Npoams
TaHKepam ¢ HedTbto B cTpaHbl EC n KOxHyto Kopeto,
YK€ NpoBe/ BOEHHbIE YYEHUA C UMUTALMEN Hanage-
HWA BEPOATHOrO NPOTUBHMKA B OpMy3CKOM NposauBe.
CLWA TOXXe HaroToBe, MPUMEPHO B 3TO MECTO YiKe
npubbina nnasbasa amMepUKaHCKOro CcreuHasa Kak
6b1 g5 60pbbbI C BOSMOXKHBIMU MPAHCKUMW MUHHbI-
MW 3arpaxgeHvamun, a pagom B ApaBuUICKOM mope
Haxo4ATCA ABe aBMaHOCHbIe rpynnbl BM® CLUA.

B CTOPOHY CHU}KEHWA BAKAET, B YaCTHO-
ctn, TpeboBaHue WMpaHa nNPOBECTU IKCTPEHHYIO
BcTpedy OMEK B cBA3M ¢ Tem, 4yTo Aobblua KapTens
npeBbIllaeT LeneBol ypoBeHb, HO BpAg Au MpaH
3aecb OyaeTt ycabiwaH. YTo Kacaetcs ambapro, TO
EBpona y)e nepeopuveHTUpPOBanacb MO OCHOBHOM
YacTM CBOEro CMnpocCa Ha [ApYrux NOCTaBLUMKOB M
cbopmmnpoBana AOCTaTOYHbIe 3anacbl HedTH, a AnA
MpaHa 310T sAmwb 3% notepb B 3KcnopTe
(KpynHenwmnm notpebutenem npaHckon HedTH ABnA-
etca Kutaii, no 20%). B xoa nayT obxoaHble nytu, u
MpaHcKaa HedTb HaxoAWT cBoero nokynatens. [lo-
cnegHsa HoBocTb M3 MpaHa 06 obHapyKeHuu Ha
tore CTpaHbl HOBbIX 3anacos HedT yaepKUBaeT Le-
Hbl OT POCTa, €C/U YyTPOM cpedbl Brent wna no
100,41, Light no 87,35 gonn. 3a 6app., 70 K 14.00
cooTBeTcTBeHHO no 99,98 1 87,60 ponn., ytpom cero-
aHAa 99,88 u 86,98 gonn./6app.

Cob6bITnA, CTaTUCTUKA, NporHo3. CocTo-
nTcA 3acegaHue ELLB, pe3ynbTaTbl NOABATCA He paHee
15.45 mck, npecc-koHdpepeHuma rnasbl ELB (16.30),
no CLUA: pnaHHble no pbiHKY Tpyaa (16.14), nHaekc
0enoBoi akTmBHocTu B chepe ycnyr (18.00), 3anacol
HedTn (19.00). aem TakKe UToros 3aceaaHus ban-
Ka AHraum (15.00). MupoBbie NAOLAAKM PaCcCUMTbI-
BAOT Ha NOMONIHEHME JIMKBUAHOCTU HA CErOAHALWHMNX
3acepaHuax ELLE v baHka AHranm (Hanpumep, B dpop-
Me JeLleBblX KPpeauToB WAW TMOHUMKEHWUS CTaBKM).
O6WmM HAcTpoW ceryac HeraTUBHbIN, Ppblodepchbl Ha
amMepUKaHCKMe MHAEKCbl TOPryTca B MUHyce, A3uA
TOXe, HedTb CHUKaetcA. Hawwm 6upru, cnegya 3a
BHELWHUM GOHOM, NPeanouTyT PUKCcaLMo Npmbblan.

MonHaA BepcuA exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 05.07.2012

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb
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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: e)kxegHeBHble AaHHbIE -
nocnepHve wecTb HeaeNb
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AthexComposite Index: exxeAHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.3. A3ua
NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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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.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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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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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-

O
Bepcus 05.07.2012 O el R

BEHHOCTWU He HeceT.




