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E}XepaHEeBHbIA KOMMEHTapui

CLUA. CraTCTUKa MO PbIHKY TPY-

03, C O4HOMN CTOPOHbI, HE MOr/1a He 'pa-
[0BaTb. Tak, UHAWKATOP 3aHATOCTU 3a MecAL, NOKa3aJ/
poct ¢ 133 go 176 TbIC., 4TO ropaszo Bbile OXUAAHUIN
B8 105 Tbic. KonnyectBo nepsuYHbIX obpalleHui 3a
nocobuamm no 6e3§aGOTML|,e cHu3unoch ¢ 388 go 374
ThiC. (0Xunaanocb 385 Thic.). C ApYron CTOPOHbI, XOPO-
WaA CTAaTUCTUKA CHUMKAET BEePOATHOCTb HOBOrO payH-
@ KO/IMYECTBEHHOTO CMArYeHna, Ha YTO TaK paccum-
TbIBAlOT MMPOBbIE NoWaaKM. Ha aTon HeonpeaeneH-
HOCTM W poCTe A0Anapa B OTBET Ha pelweHnsa ELUB un
BaHKa AHranu nHaekc Dow Jones =-0,36, S&P 500 =-
0,47, NASDAQ =+0,01%.

. Poccma. Benep 3a gpyrvimun nnou.l,aél,Ka—
MW POCCUICKUE MHAEKCHI cHM3UANCL (MMBB Ha 0,59,
PTC Ha 1,43%). YNCTbIi OTTOK KanuTana 3a AHBApPb-
WIOHb BbIpoc B 1,6 pa3a B rogoBOM BbIPa*KeHUU U
coctasun 43,4 mnpa. ponn. [lpy 3TomM B UIOHe
(snepBble B 3TOM rop,yz_) MECAYHbIA OTTOK KanuTana
CMeHU/CA NpUTOKOM B 5 mapa. gonn. UHbnauma Ha
Ha4yaso 1A B ro40BOM U3MmepeHnmn coctasnna 4,3%,
1 370 ewe 6e3 yyeTa pocta Tapndos c 1 nons.

EBpona. BUp)KK 3aKpblAMCb pasHOHa-
npasneHo, DAX =-0,45, CAC 40 =-1,17, FTSE 100
=+0,14%. ELI,B CHU3MN Y4ETHYIO CTaBKY C 1,0 o 0,75%
n penosuTHyto ¢ 0,25 go 0,0% (BcTynAaT B cnay 11 uio-
/1), KaK 1 OXMZANocb, NOKasaB, YTO OH AEUCTBYET B
YHUCOH pelleHnAM HegaBHero CamMmuTa, YTo, Heco-
MHEHHO, MO3UTUBHO A/1A MHBECTOPOB. HO Ha camom
baKTe peleHns 1 CHUXKEHUA eBPO B STOW CBA3U MNPO-
LLINa BOJIHA MPOAaX.

BbaHK AHrInMM OCTaBuUA y4eTHYH CTaBKy
6e3 nsmeHeHus Ha yposHe 0,5% rofoBblIX, U 3TO TOXKe
oxuaanocb. Oxungaembim 6b1710 U pacwMpeHune Ha 50
MApA. GYHTOB CTEP/IMHIOB NMPOFPaMMbl CKYMKKU aKTU-
BOB (KOAMYecTBeHHoOro cmsaryeHma, QE, pgo 375
an,c%). B pamKax cxembl KO/JIMYECTBEHHOro CmArye-
HUA BbaHK AHraum, nytem ysennyeHua 6GaHKOBCKMX
pe3epBoB, CO343a€eT HOBble AEHbMM U Ha HUX Npuobpe-
TaeT 06/1MraumMn BbICOKOTO Ka4yecTsa (rnaBHbIM 06pa-
30M, rocobamnraumm), 4YTo MOMNOJHAET IMKBUAHOCTb U
NPU3BaHO CTUMY/IMPOBATb 3KOHOMUYECKUIA POCT.

CTaTMCTMKa BbiWwna NPOTMBOPEYNBON.
Tak, 06bem npomsakasos B [epmaHUM 3a mecAl, yBe-
nndmnca Ha 0,6% (oxupanu, 4To nokasatenb He us-
MeHUTCA), a BOT pasmelleHne rocobauraumin Mcna-
HUM 1 PpaHUMM NPOLINO C NOBbILEHHON AOXOAHO-
CTbio. M Tam, M Tam, KCTaTW, OXKMOAETCA NoBblWeHUe
Hanoros.

MNoanucaHne memopaHayma O npepoc-
TasneHmn UcnaHum cpeacts go 100 mapa. €Bpo Ha
Lenm noanepkm 6aHKoOB MOXKeT ObITb NEPEHECEHO C
9 Ha 20 u1tonAa. 3aaeprKka 06bACHAETCA YMCTO TEXHMU-
YeCKMMM MOMEHTaMM, B YacTHocTu, bonee noapob-
HbIM O3HaKOMNEHWEM C cuTyaumen B HaHKOBCKOM
CEeKTope, a TaKXkKe cornacoBaHue peweHua ¢ MBO.
Kpome Toro, He UCKAOYEHO, 4TO ANA 040bpeHns AaH-
Horo peweHua NepmaHueln noTpebyeTca ronocosaHune
B byHaecTare.

Hayanucb neperosopbl NpaBuTENbCTBA
peuunn c kpeguTopamu. NpegnonaraeTca, YToO Npasu-
TENbCTBO ODOCHYET CBOK MO3ULUIO OTHOCUTE/IbHO

MSCI Indeces, NyHKTbI
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CMArYEHUA MepBOHaAYasIbHbIX YC/NOBUI NOAyYeHUA
nomowm. B nATHUUY HauyHeTcA obcyxaeHue npo-
rpamMmbl HOBOIO NPaBUTENLCTBA B Map/laMeHTe, KOTo-
poe 3aBepwunTcaA B NONLEHb BOCKPECeHbA ro10CoBa-
HMEeM Mo BOTYMY AOBEpPUS.

Barclays owTtpadoBaH 6onee yem Ha
450 mnH. goAan. 3a yyacTue B MaHMNYyAMPOBAHWUMU
ctaskamu LIBOR, cuTyauma paccneayerca elle B OT-
HoweHMM 12 KpYMNHbIX €BPONENCKUX U aMEPUKAHCKUX
6aHKoB.

A3una. Topru uyersepra, XoTb M 3aBep-
WMAUCb pa3HOHANpPaB/eHo, BCe e B bonbliein mepe
MOKa3aNN CHUMXKEeHNe BUPIKEBbLIX MHAEKCOB, YeM UX
poct. Tak, cHusmamcb Nikkei n SSE cooTBeTcTBEHHO
8a58{y27 11,18%, Bbipocnu Kospi u Hang Seng (0,06 u
, 0).

HapogaHbii 6aHK Kutas, BTOpon pas B
3TOM rogy, CHU3MA NPOLUEHTHbIE CTaBKM MO rOA0BbIM
KpeamTtam (c 6,31 go 6%) n aenosumtam (c 3,25 a0
3%). Hopmbl pe3epBMpPOBaHUA HE U3MEHUIUC.

3onoTto. B obwem HeonpepeneHHom
ABVXeHUn GOHAOBLIX NJIOWAA0K 30/10TO TOXeE, Kak
O6bIYHbI aKTMB, MOKa3blBasio HebO/bWON pPOCT B
yetsepr (1617 07 LONN. 33 YHUMio yTpom, 1619,85
ponn., kK 13.50), ceroaHa yTpom ueHbl CHU3UANUCL A0
1606,04 gonn./yHums.

HedTtb. Ha ueHy HedTm BAMAIOT B OC-
HOBHOM MOBbILIaTeNbHble GaKTOPbl TEKYLLEro Xxapak-
Tepa: 3abactoBKa paboumx HedTAHON oTpacamn Hop-
BErMM npuBesa K OCTaHOBKe A06blun Ha wenbode,
octaetcA ¢akTop MpaHa M BO3MOXKHOCTb yCUMNEHUA
HanpsxeHua B Opmy3ckom nposuse. Kpome Toro,
CaypoBckasa ApaBua coobwuia o0 MOBbIWEHUWN LEeH
NoCTaBKM HedTU MO KOHTPAKTamM_Ha aBrycT OTHOCW-
TENIbHO WIONIbCKOFO YPOBHA, 0COBEHHO 3ameTHO Mo-
BbICM/1ACb CPefHAs CTOMMOCTb bappens B EBpony (Ha
0,85 gonn.) n Asuio (Ha 0,66 gonn.). Ho ykpenneHue
[A0N1apa NPUBENO CEroaHA K KOPPEKLUU, YTPOM YeT-
Bepra Brent wna no 99,88, Light no 86,98 ponn. 3a
6app., K 13.50 cootBeTctBeHHOo no 101,11 n 88,68
OON1., ceroaHs ¢ ytpa no 99,6 n 86,1 gonn./6app.

CobbiTnA, cTaTMCTUKa, NPOrHO3. U3
Hanbonee BaXHOW CTAaTUCTUKM KAEM [AaHHble Mo
pblHKY Tpyaa CLUA(16.30). Pewenng ELb n baHka
AHIIMM NO CMATYEHUIO MOHETAPHON MOAUTUKM, He
6yab OHW OXMAAEMbl U YUYTEHbI B LLEHAX, MOXHO Obl-
N0 6bl paccmaTpuBaTb Kak MMMY/bC_PbIHKaM pPacTu
no KpauWHen mepe B KPaTKOCPOYHOW MNepcreKkTuBe.
MupoBble NAOLWAAKN NONYUYNAU TO, YEFO OHWU XOTENU
- NOMNOJIHEHWE JIMKBUAHOCTU, HO BMeCTe C 3TUM OC-
nabneHve eBpo M OTTOK KanuTana. 3aaBseHne rnasbl
ELIE 0 TOM, 4TO NPUHATbIE MEPbI OKAXKYT OrpaHnYeH-
HOe BAMAHME Ha 3KOHOMMUYECKMIA POCT, OXKMBWUIIO
OMaceHnsa WHBECTOPOB OTHOCWUTENbHO MEePCrneKTUB
yperynimpoBsaHua esponenckmx npobnem. BHewHuin
®OH YyTPOM HeraTMBHbIN, ¢bloYepcbl Ha amepuKaH-
CKMEe MHAEKCbl TOPryloTca B MUHyce, A3uA Toxe,
HedTb He pacTeT. Hawum 6upKK, cnesya 3a BHELWHUM
GOHOM, HAYHYT TOPru C NpoAax.

MonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 06.07.2012

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnepHve wecTb

Heaenb
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MIB Index: e)kxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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IBEX 35 Index: HegenbHble AaHHbIE -
nocnegHuii rog

AthexComposite Index: exxeAHeBHble
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE

__nocnednue wectbHedens AaHHbIe - NOCACAHNN rog, -nocnearive 15 net
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb

Brazil Bovespa Index: HeaenbHble
[AaHHble - MOCNeAHUIA rog,

Brazil Bovespa Index: mecauyHble
[aHHble - nocnegHue 15 net
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McTouHuKM faHHbIx: Bloomberg.
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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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HedTb mapku WTI: mecayHble

HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE 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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LleHbl Ha ra3 u 6eH3uH

3.2.
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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
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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-
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BEHHOCTWU He HeceT.




