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CLUA. KBapTanbHble pe3ynbTaThl

Alcoa xoTb M 0Tpasuan ‘-II/ICTbIVI%/6bITOK,
HO BCE K& OKa3a/inCb ydlle OXuaaHuin. Npubbiab Ha
aKLUMIO cOoCTaBWa 6 LeHToB (NPOrHo3 5 LeHToB), Npu
TOM, YTO HECKO/IbKO MecALEeB HaboAanocb CHUKe-
HMEe LEeH Ha aNloMUHUMA. B TeKywem rogy B Lesom
0oXMaaeTcs, 4to cnpoc byaeT HeCKONbKO MpeBblwaTb
npeanoxeHue. Ho ¢ yuetom pasmelleHns rocéymar
KanuTanbl BbIXOAMIUN U3 aKLUMI, UTOFU TOProB B MUHY-
ce, nHagekc Dow Jones=-0,65, S&P =-0,81, NASDAQ =-
1,0%.

Poccua. Kak n nporHosmposanun Espo-

MHaHCcbI, MHAekc MMBB nosbicnnca Ha 0,56, PTC Ha

,77%. Tocoyma yteepauna MNpoToKon O BCTyn/ieHUn
Poccumn B BTO, Tenepb ovepeapb 3a cosetom depepa-
(us,mm. Mpoueaypa yTeepkaeHua lpoTokona Ao/KHa

bITb 3aBepleHa K 23 uionsa. U3 nocnegHen nHdop-
MaLnn OTMEeTUM, YTo MUHOMH NPOoBEAET ayKLMOH MO
pasmeleHnto OP3-MA 8 obbeme 35 mapa. pyb., ao-
XoAHocTb 7,83-8,65% roaosbix, noraweHue 3 ¢espa-
na 2027 roga. MakcMmasibHadA CTaBKa Mo Aeno3uTam

n3myeckmx nuny, 10-tm 6aHKOB, NPUBIEKAIOLWMX HAU-

O/ibLLINI 06beM Aeno3unTos, coctasuna 9,936% roao-
BbIX (B Hayane roaa 6bina paBHa 8,25%), T.e. yBennum-
nacb Ha 20%

EBpona. bupxun nNonoxutenbHo pearu-
poBanu Ha peweHuna IkoPuHa, FTSE 100 =+0,65, CAC
40 =+0,59, DAX =+0,79%. MwuHucTtpbl PpuHaHcoB EC
noATBepPAUAN peweHna JKoduHa (CM. Haw BYepall-
HWUI 0630p) M AONOAHMAN UX HAMEPEHUAMU pa3pabo-
TaTb 3KOHOMMYECKYIO MOJINTUKY C aKL,EHTOM Ha yCcu-
NeHne KoopaMHauum u cobnofeHne GUCKanbHbIX
TpeboBaHUM.

®PpaHumna pasmectnaa Tpex u LWecTume-
CAYHbIe rocobanraLmMm ¢ OTPULATENbHBbIMU LOXOAHO-
ctammn (cooTseTtcTBeHHO -0,005% npu KoadduumneHTe
nokpbiTMa 2,32 n -0,006% c KoappuLMeHTOM NOKPbI-
T1a 3,20). Ffocobanraummn cpokom Ha 1 roa pasmelle-
Hbl C nonoxutenoHoh goxogHoctbio 0,013% n Koad-
gwnu,meHTOM noKpbITMA 2,72. [JOXOO4HOCTb MCMAHCKUX

ymar coctasuna 7,06% (npaeaga, 3to ansa 601bWOro
cpoka B 10 neT).

Mo ¢akTy cHuKeHus ctaBku ELLB Kpyn-
Hble amepuKaHckne 6aHku JPMorgan u Goldman
Sachs 3aKpbiBalOT cBOM POHAbI AEHENKHOTO PbIHKA B
€BpO30HEe W NpoJaloT eBponerickne obauraumm. He
NPUBAEKAIOT AarKe HeMeLKue ByHabl M3-3a UX OTpU-
LaTesbHoOM AoxoaHocTu. Tem 6bonee, 4To ecTb BbIbOp:
KaK pa3 (!) Hauyanocb oyepesHoe pasmeLleHme rocob-
nvraumn CLLUA — HageXkHoe M KOHCepBaTMBHOE Ha-
npaB/ieHME BNOXKEHWUS KAaNUTaNOoB.

A3ua. Toprn BTOpPHMKA 3aBepwmanCb
cHMKeHuem mnHaekcos, Nikkei Ha 0,44, SSE Ha 0,27,
Kospi Ha 0,36, Hang Seng Ha 0,16%. HeraTtus 6bis1 BbI-
3BaH 3HAYUTE/IbHbIM POCTOM MOJIOKUTENILHOTO Callb-
[0 Toprosoro 6anaHca Kutas, B ro40BoM M3MepeHnu
Ha 30% po 31,7 mapa. gonn. (oxuganu He 6onee 21

MSCI Indeces, NyHKTbI

2650 1 - 765
2550 1 - 725
2450 1 - 685
2350 4 - 645
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e ANANANANM e ANANANN -

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

M/IPA.), MOCKONbKY 3TO O3Ha4yaeT 3amen/ieHue Um-
nopTa u cnpoca Kntas Ha cbipbeBble TOBApbI.

30n0T0. YTPOM BTOPHMKA 30/10TO TOpP-
rosasnocb no 1586,27 pgonn. 3a yHuuio, K 14.30 yxe
no 1593,97 ponn. CerogHA yTPOM LieHbl MOLW/N BHU3
Ha ¢oHe BYepallHero pocta GOHAOBbIX MAOLWAAO0K,
¢dbtovepcbl Ha 30010 = 1572,91, cepebpo = 26,92,
nnatuHy = 1425,98, nannaguin = 576,95 ponn./
yHUMA.

HedTtb. YT0 Kacaetca HedTH, TO npe-
KpaweHne 3abactoBku B Hopsernn u 3amegnieHue
umnopta B Kutae yaeprkuBatoT ueHbl oT pocta. C
LPYroli CTOPOHbI, MPOAO/IKEHNE CE30HA yparaHos B
CLIA okasbiBaeT ueHam noanep»Ky. B pesynbrate
yTPOM BTOPHMKA Brent u Light wan no 98,24 n 85,42
ponn. 3a bapp., K 14.30 cootseTcTBeHHO no 98,80 u
85,87 ponn., ytpom cerogHsa 98,36 u 84,23 agonn./

6app.

CobbiTUA, CTaTUCTUKA, NpPOrHos. W3
Hanbonee BarKHOW MHPOPMAUMM KAEM AaHHblE MO
3anacam Hedum mHedTenpoayktos B CLUA (18.30),
6yayT onyb6anMKoBaHbI (22.00§ll'|pOTOKOI1bI nocneaHe-
ro 3aceganua ®PC CLUA - kK popmynmpoBkam 3Toro
perynatopa u MHEHUAM OTAeNbHbIX YneHoB KomuTte-
Ta NO AEHEXHOM NOMUTUKe BCeraa NposaBAAeTca no-
BbIWEHHbIN WHTEPEC B Hagexae YBUAETb MeXKay
CTPOK ganbHerwue warn OPC. 3acegaHne OPC oxKu-
paetca 31 uona - 1 aBrycra, NO3TOMy OLEHMUBATb
CTaTUCTUKY U OTYETHOCTb [0 3TOr0 BPEMEHWU PbIHKK
6yayT C TOYKM 3pEeHMA NOATONKHYT n oHu OPC K
OONONHUTE/IbHBIM CTUMYAUPYIOWUM Mepam.

Bupxn Esponbl n Poccun BO BTOPHUK
OTbIrPbIBa/IN MO3UTUB PELIEHMI DKODMHA. BHEWHUI
$OH cerogHs yTpom HeoAHO3HayHbIM, Ppblodepchbl Ha
aMepUKaHCKMEe MHAEKCbl TOPryloTcA B NJtOCE, HO
A3ns B MmHyce (cm. Bbiwe). HedTb He MmeeT Bbipa-
YKEHHOW TEeHAEHLMM U HE MOMKET MO03TOMY BbICTY-
NUTb ApaiiBepom. TONbKO NOAAEP)KKA BHELIHEero
bOHa yAepPKUT HalM BUPIKU OT CHUNKEHUA.

MonHaA BepcuA exeaHEeBHOro aHaUTUYECKO-
ro o6sopa, 11.07.2012

MSCI Indeces, NyHKTbI
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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
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocnefHve WecTb HeAeNb nocneaHuin rog nocnegHve 15 net

1

14500

14000

13500

13000

] h h h h
" ' ' ' ' ' ' ' ' ' ' ' ' '
ey 1100
LILNLNLNWV VWV WVWVLVLVVVVVVWYWWWWWONNINISSS
[elololololololololololololololololololololololololololololole]

N0 =HFLNWONO NN NN O —ANLNWONONNMNLNONO
ANANNMOOOOOO =TT ANANANANNANNANOOOOOO—
IBEX 35 Index: exxeAHeBHble AaHHble - IBEX 35 Index: HegenbHble gaHHble -

nocneagHue wectbHeaenb nocnegHuii rog

r 7200

7000

r 6800

r 6600

r 6400

r 6200

» [

! L

L. et L 6000
NNNINO O LV © OVVVOL OOOOVON NSNS
000000 0000000 000000 0000000 00000

C0NO = LNWOMNO=ANM TNV O~ NLNWN 0NN N LNV O

ANANNMMOO OO0O0O0O ™ AN ANANANANANNO OO0O0OOO-
AthexComposite Index: exeaHeBHble AthexComposite Index: HeieNbHble AthexComposite Index: mecsuHble
[aHHble - nocneagHue WecTb Heaenb [aHHble -NoCNegHUI rog, o AaHHbIE -nocheHne 15 net .

- 470

LOLNLN LNLNO (OO0 OO (OO DLW OO W WWOW BN
i e i e b v b v ]
LN00 Q) O LNWON 0N NN 00 O—HAN LNON VDN
NNNNNO OO0 O e = NN NNN NNO

07 !

]

PSISPS SIS
99999
onstn O
[elo]elo o)

10

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 5




doHpoBble pbIHKKU: A3usa

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

Brazil Bovespa Index: HeaenbHble

AaHHblE -MOCNeHUIA rog,

Brazil Bovespa Index: mecauyHble
[aHHble - nocnegHue 15 net
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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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LleHbl Ha ra3 u 6eH3uH

3.2.

BenukobputaHma:

nras-

MpupoaHsl

BenukobputaHma:

nras-

MpupoaHbl
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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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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.




