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E}XepaHEeBHbIA KOMMEHTapui

CLUA. ®bloyepcbl Ha BUpKeBble MHAEK-

Cbl BCIO MATHULY TOProBa/avUCb B MUHY-
ce. MHBecTopbl Mcnosb3oBanu Abon npegaor anAa
NPoAO/IKEHMA NPOAANK, U, B YaCTHOCTU, HOBYIO CTaTU-
CTURY. [1eNCTBUTENbHO, NHAEKC A,Ee/N10BOM aKTUBHOCTM
B chepe ycnyr 3a mecsay, noHusmnca c 53,7 go 52,1
nyHKTa (oxkmnpanu 53,0 nyHKTa). 3HayeHWe MHAEKCa
Bbiwe 50 NYHKTOB YKa3blBaeT Ha POCT, HUMKE Ha CHU-
YKeHWe 0eN0BOI aKTUBHOCTU B CEKTOpE.

Opyrve nokasatenu, ogHako, 6biin
MeHee NeccMMMUCTMYECKMMU. YpoBeHb be3paboTtuubl
OCTa/ICA HEM3MEHHbIM, PaBHbIM 8,2%, Kak MU oXuaa-
nocb. CpeaHas novacosan 3apaboTHaa nnata ysenu-
ymnacb 3a mecay, Ha 0,3%, 0’K1MAaNnocCb NOBbIWEHME HA
0,2%. 3aHATOCTb B HECE/IbCKOXO3ANCTBEHHOM CEKTOpE
gBenmqmnaCb Ha 80 TbIC., OXKMOANOCh YBEIMYEHME HA

0 Tbic. B utore DJIA noHusmnca Ha 0,96, SandP Ha
0,94, Nasdaq Ha 1,30%.

Ha 3To Hepene HaumMHaeTtca nyb6aunKa-
LMA KOPNOPaTUBHOM OTYETHOCTU, U TPAAULMNOHHO - C
ny6AnKauMmM OTYETHOCTM aNtOMUHMEBOrO ruraHTa Al-
coa.

Poccua. Kak 1 nporHosmnposanu EBpoduHaH-
Cbl, UTOTU NOCNEAHEro AHA HEeAENN B MUHYCE, MHAEKC
MMBB =-1,5, PTC=-2,19%.

Kunp, Kpome EC, opuumanbHo obpatun-
ca K Poccum ¢ npocbboli 0 NpefocTaBaeHnn KpeaumTa
B 5 mspa. eBpo. B KOHUe npowsioro roga mbl yxe
opomkunm Kunpy 2,5 mapg. espo Ha 4,5 roga, nog,
4,5% roposbIx (esponeﬁcxme CTpaHbl npegnaranun
AeHbru nog 15%).

Brogxet Ha 2013-2015rr. cocTaBaeHUmn
npu nNporHose ueHbl HepTn 92-94 3a Happ. Yucras
npubbinb CoepbaHka no PCEY 3a 6 mecALEeB coCTaBu-
na 183 no cpasHeHuto ¢ 171,3 mnpa. pyb. rogom pa-
Hee, YTO C NOMPAaBKOM Ha MHPAAUMIO OKasbiBaeTCs
[aXKe MeHbLUe NPOLUNOroAHEro ypPoBHS.

EBpona. Ceccua 3aBepluniacb NOHUMKEHUEM,
CAC=-1,88, DAX =-1,92, Futsee=-0,0%. Bo ®paHunun
CHUKaeTca geduumT Toprosoro 6anaHca, 3a mecsl, €
5,8 0o 5,3 mnpa. eBpo Npu TOM, YTO OXKMAANOCHL 5,5
mnpg. lNMpomnpounssoactso B [epmaHuMm noKasano

OCT Ha 1,6% OTHOCMTENbHO Npeaplaywero mecaua
Torga 6bIN10 CHUMXKEHME Ha 2,2%), 4TO, HECMOTPA Ha
HU3KWUWA CTapT MU MNO3TOMY CKPOMHbIA POCT, B tobom
C/lyyae ABAAETCA NO3UTUBOM. [1pomnpon3BOACTBO B
McnaHmm cHU3maocb Ha 6,1% B rogoBOM M3MepeHUn
(oxkmnpanocs. B

NTanum npaBuTenbcTtBom ofobpeHo cokpalle-
HUe BoAXKETHbIX Pacxon0B Ha 26 Mapa. eBpO B Teve-
HWe Tpex /IeT, YTO MO3BOAUT He MOBbIWATb HANOr Ha
£,06aBNAEHHYI0 CTOMMOCTbD.

MapnameHT Mpeunmn (a MmeHHO genyTaTbl 3-X
napTuii, BoWeAWMX B NPABUTENbCTBEHHYIO KOAAU-
umio), ¢ 6onbWNM TPYLOM NPEOSONEB MHEHME ONMO-
3MLMM, NPOrOI0COBaN B BOCKPECEHbE 3a BOTYM J0Be-
pua npasuTenbcTay. Tenepb KabMHET MUHUCTPOB MO-
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nbITaeTcAa AOOUTLCA CMAMYEHUS YCIO0BUIA NpeaocTaB-
NIeHNA CTpaHe BHeLWHel MOMOLLM, OCHOBbIBAACH Ha
npeanoXKeHUN COKpalLleHUA pacxodosB Ha 11 mnpa.
eBpo.

A3ua. o utoram TOProB nocaegHero AHA
Heaenn epuHCTBEHHbIM SSE  3aKpbincs  naocom
(1,05%), oTbirpaB CHUMKEHWE KAYEBbIX CTaBOK Ha-
pogHoro 6aHka Kutaa. OcTasnbHble 6uprKeBble WH-
OeKCcbl 0Tpa3nam 03aboyeHHOCTb MHBECTOPOB B Mep-
cnektmBax eBpo3oHbl, Nikkei -0,65, Kospi -0,92, Hang
Seng -0,04%. CerogHa ¢ yTpa CTas0 U3BECTHO O CHU-
*KeHun nHonsaumm B Kntae, ¢ 3 go 2,2% B rogoBom
NU3MepeHUMU.

3onot0. B o0b6Wwem HeraTMBHOM ABUMKEHUU
$OHAOBbIX NAOWAAO0K 30/10TO TOXKE, KaK OObIYHbIN
aKTUB, NOKA3a/l0 CHUXKEHWE, YTPOM TOProsasocb no
1606,04 ponn. 3a yHumto, K 14.18 MmcK LieHa cOCTaBu-
na 1593,61 gonn., Ha 3akpbiTmn 1578,9 ponn.

HedTb. Y10 KacaeTca HedTH, Ha LLEeHY ceiyac
B/IMAIOT NPOTUBOPEYUMBbIE GAKTOPbI TEKYLLEFO XapaK-
Tepa. B cmbicne pocta umeetcA B BUAY CHUXKEHWUE
3anacos cbipoit HedTn B CLUA (npuuem, aaxke 60/b-
we, YeM O¥XKMZaNoch), GakTop MpaHa U BO3MOKHOCTb
ycuneHma HanpaxeHua B Opmysckom nponuse. Kpo-
me Toro, CayaoBckaa Apasua coobuwuaa o nosbiwe-
HUW LeH NOCTaBKM HedpTU NO KOHTPAKTam Ha aBryct
OTHOCUTE/IbHO UIO/IbCKOFO YPOBHA, 0COBEHHO 3ameT-
HO NOBbICMIACh CPeaHAA cToMMOcCTb bappena B EBpo-
ny (Ha 0,85 gonn.) n Asuio (Ha 0,66 gonn.). Ha cHu-
YKEHWe LeHbl MOBANANO cornacue bactytowmx B Hop-
BErMW HayaTb NeperoBopbl U YKpenaeHue gonanapa
nocne pewenuit ELB. YTpom naTHMubl Brent wna no
99,6, Light no 86,1 gonn. 3a 6app., kK 14.18 cooTseT-
ctBeHHO no 98,58 u 85,96 pgonn., ueHbl 3aKkpbITUA
coctasuan 98,19 n 84,45 ponn.

CobbiTUA, CTaTUCTMKA, NPOrHO3. W3 Haumbo-
Nlee BaXKHOM CTAaTUCTUMKM Ha PbIHKM CErogHA nosavA-
10T AaHHble no H6anaHcy BHeWHel Toproeau lepma-
Huu (10.00), BbicTynneHne M. [parn B EBponapna-
meHTe (16.30), pe3ynbTaTbl BCTPEYa MUHUCTPOB K-
HaHCOB eBPO30HbI (19.00, Hayano KeapTanbHOMN OT-
yeTHoCcTM KomnaHun CLUA. OnaceHusa, YTO NpUHATbIe
EUB, BaHkom AHramuM n HapopgHbim 6aHKom Kutas
Mepbl MO CMAFYEHUIO AEHEXHOW MOAUTUKU OKaXKyT
OrpaHUYEHHOE B/IMAHME HA 3IKOHOMWYECKWUIA POCT,
CTa/N OBUNKYLLEN CUNON CHUMNKEHWA KOTUPOBOK Ha
MWPOBbLIX NOWAAKax B KOHUE Heaenwn. BHewHwuin
$OH cerogHA ¢ yTpa HeraTMBHbIN, Ppbloyepcbl Ha ame-
PUKAHCKME WHAOEKCbl TOPrytoTcA B MUHYCe, A3nA To-
»e. HedTb, npaBaa, MOXKeT HayaTb POCT, y4MTbIBaA
CHUXEeHMEe LeH HaKaHyHe W BAVWAHWE NOBbIWATENb-
HbIX ¢aKkTopoB. Ha 3Tom pgpaiiBepe N KOMPOPTHbIX
LleHax aKuMin Hawm 6mupKm moryt 0603Ha4YnTb NOBbI-
LeHMe KOTUPOBOK, ECNN TONIbKO BHELWHWUIM GoH byaeT
TOXe NMO3UTUBHBIM.

MonHan Bepcus exeaHEBHOro aHaNNTUYECKO-
ro o63opa, 09.07.2012
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doHpoBble pbiHKU: AMepuka & Poccusa
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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MIB Index: e)kxegHeBHble AaHHbIE -
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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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O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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O

‘ [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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LleHbl Ha ra3 u 6eH3uH

3.2.

- BenukobputaHusa:

MpupoaHbIi ras

BenukobputaHma:

nras-

o
I
g
o
<%
=
o
==

Espona: exxeHepgenbHble

nras-

MpupoaHbl

neHcos/Tepm

’

T
.
g
o}
D
T

espo /MBT/4

’

AdHHblEe

1 ras CLUA: mecayHble

MpupoaHbl

CLWA: HepenbHble

nras

MpupoaHbI

CLUA: exxegHeBHble AaHHble -

nras

MpupoaHbl

]

=

Q

e

H,

g
v

N

0

I

I

@ |

A,‘

G

=

Q

et

I

2

!

)

0

I

I

@

s

060

; g3
& 0°€0
g 020
Q 08¢
z 0LC
3 092
< 0
v 0z
3 oy
S )
5 .
g

[

I

0

=

153

[

3

[}

=

I

g

[

IS

o

o

=

LleHa Ha 6eH3uH B CLLIA: cpeaHas no

LleHa Ha 6eH3uH B CLLA: cpeHas no

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE

$/rannou

MapKamMmu permoHam,

$/rannon

MapKaM U perMoHam,

T 295

4205

MYHKT

1

’

42000r.

’
b

1k.

[
]

AdHHblE,

O

O

McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos
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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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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.




