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E}XepaHEeBHbIA KOMMEHTapui

cA 8 MUHyce, Hedhmb cmabusnbHa, HO He OYeHb-mo pacmem —
Has

CKopee 8cez0, rnolidym npooaxcu, eciu mosbKo Cuslb-
no-

CLIJA. Topru He nposoanancb — [leHb 6aaro-
Aapenua. MoABnnacb HeKOToOpasa CTaTUCTU-
Ka. TaK, CHU3uAUCb 3anacbl HepTH, B OCHOBHOM B pe-
3ynbTaTe CHUXeHUA nmnopTa. MoTtpebutenbckne po-
X0A4bl 3a mecay, ysenmunamcb Ha 0,4, a pacxoapbl - Ha
0,1% (oxkmuaanu pocta oboux nokasaTtener Ha 0,3%).
O6bem IMYHbIX PAacX040B ABNAETCA OAHUM U3 Kitoye-
BbIX MHAMKATOPOB COCTOAHUA SKOHOMMKM, NOCKONbKY
Ha NoTpebuTeNbCKUIN cnpoc npuxoautca okono 70%
amepuKaHckoro BBIM. O6bem 3aKa3oB Ha TOBapbl
OJIMTENIbHOTO MOJ1b30BaHWUA CHU3WJICA MeHblue, Yem
oxuaanu (0,7 n 1,2% cooTBETCTBEHHO), HO Ha 2 TbiC.
e4MHUL, BO3POC/IO YMC/I0 MEPBUYHbIX ObpalLeHuit no

6e3paboTtuue.

Be3 KOMMEHTapueB: B TeKylem rogy HedTb

MOXET CTaTb UCTOYHWKOM geduumta TOProBoro
naHca CLUA Ha 96%.

Poccua. Kak 1 nporHosmnposanu EspoduHaH-
Cbl, B TEYEHWE CECCUMM MOKYMKN U NPOAaXKM bblan He-
60/blIMe, NepemerKancb, OHM NPUBEIN K OXKUAAEMO-
My pesynbtaty: MMBB =-0,82, PTC=-1,35%. [ony6ble
OUWKM n3meHunncb ot -5,76 Eﬂykoﬁn, oXupgaetca

naoxaa oT4eTHOCTb) Ao + 0,02 % (Pyclnapo).

FocynapcTBEHHbIN BHELWHMWI JONT CHU3WUACA Ha

10% no cpaBHEHUIO C HAYaIOM roaa.

EBpona. 3akpbinacbk B muHyce: CAC 40 =-0,006,
DAX =-0,54, FTSE 100 =-0,24%. XoTA HeKoTOpana CTaTh-
CTUKA W 6bla NONOXKMUTENbHOW, HEraTUB NPEBANNPO-
Ban. Tak, goxogHocTb 10-neTHux rocobnauraumn Uta-
vn pgocturna 7% W paxke Bbllle, YTO HE MOFI0 He
Bbl3BaTb OMACEHUI WHBECTOPOB OTHOCUTE/IbHO U-
HAHCOBOW YCTOMYMBOCTM CTPaHbl. MHBECTOpPSLI, Aanee,
XOanu peweHuns, Ho EBpoKoMUCCUA TaK M He onpeje-
AMNack € Nosvumen nNo eguHbIM eBpoobsMraumsam.
BmecTo atoro onyb6/ivMKoBaHbl TPY BapuaHTa BbiMyCKa
Ana wupokoro obcyxaeHua. lMNpu pasmewerHun 10-
neTHux obnuraumii Fepmanun 35% octanocb 6e3
CNpoCa CO CTOPOHbI MHBECTOPOB M byHaecbaHK 6bin
BbIHY}K/JEH BbIKYNUTb OCTaTOK, YTOObI ayKLMOH COCTO-
anca. Hu3Kkuit cnpoc obycnosuaa HM3Kan nNpeasiorKeH-
HaA JOXOAHOCTb - 2% - B COOTHOLIEHMW C PacTyLUMMM
puckamun ana FepmaHun B pe3ynbTate AONTOBOrO
Kpu3nca eBpO30Hbl. YTOUYHEHHbIN BBl cTpaHbl B 3-m
KBapTasne Bblpoc Ha 0,5%, Kak n oxupann. UHaekc
[EeNoBbIX HacTpoeHui nosbicuaca o 106,6 nyHKTa

(oxknpganm meHbwe, 105,5).

Poct BB BennkobputaHum B KBapTasibHOM

n3mepeHumn coctasun 0,5%.

Tosbko 3a ceHTABPL AedUUMT cyeTa TeKyLmX
onepaumin nnatexkHoro 6anaHca Mpeuun ysenmumacs

nouTu B 8 pas (co 145 mnH. ao 1,1 mapa. espo).

Fitch noHM3uno cyBepeHHbIt peUTuHr MopTyra-
aun ¢ BBB- go BB+ c HeratMBHbim nporHo3om. He-
CMOTPA Ha +, MOHUMKEHHbIA PEUTUHT ABNSETCA A0-
BO/IbHO HW3KOM OLEHKOW MepCneKkTUB POCTa U TaKKe
OTparkaeT onaceHWA areHTCTBa B CNOCOBHOCTU CTPaHbl

cbanaHcupoBaTtb broaKeT.

Moody's Bce-Taku NOHU3WIO CyBEPEHHbIN Kpe-
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OUTHbIA PEUTUHT BeHrpum Ha ogHy CTyneHb - C YpOB-
HA Baa3 o yposHA Bal ¢ HeraTMBHbIM MPOrHO30M. B
2010r. rocaonr BeHrpun 6bin1 paBeH 81% ot BBI, B
TeKywem roay oxxungaetca 131%.

A3uns. ToKuWcKaa OupKa enuMHCTBEHHaA Wu3
asMaTcKMX  BUpPXK  3aKpbllacb B MuHyce (-
1,80%).KoHeYHO, 3KOHOMMKA ANOHUM BOCCTaHaBAMU-
BaeTCA MeffieHHbIMM Temnamu. B pgononHeHun K
paspywnTesibHOMY MapTOBCKOMY 3eMJIETPACEHUIO,
CTpaHa WCNbITbiBaeT MOCNEACTBMA HABOAHEHUA B
TaunaHae (Tam pacrnosioxKeHbl 3aBOAbl MHOTUX AMOH-
CKMX KOMMNAHWI) U eBPOMenCcKoro A0AroBoro Kpusu-
ca (CKasblBaeTCA Ha TOProBbIX MOTOKAX, Kypce aKuuii
n BanoT). BoobaBok S&P 3asBMI0 O TOM, YTO yXy4-
lIaeTca cuTyauua C AONroBbIMM 06f3aTenbcTBamm
ANOHWKM, YTO CTaNO MPUYMHOW NOABNEHUA CAYXOB O
BO3MOXXHOM CHUXKEHWUW CYBEPEHHOFO PEUTUHTa.

OcTanbHble BMpPXKM 3aKPbLIUCL B HEDO/IbLLIOM
natoce: SSE=+0,15, Kospi=+0,67, Hang Seng=+0,40%.
YTpom B NATHULY BCE MHAEKCHI OTPUL,ATENbHbIE.

MpasutenbctBo Kutaa oXuAaeT, 4To Temnbl
pocTa nfomnpomasop,cma B CleaytoLLem rogy cocta-
BAT 12-13% (B aTom rogy 14) B cBA3u C ocnabneHmem
MWPOBOrO crnpoca, npu 3Tom pocT BBMN 6yaert 8-9%.
Lidpbl BNONHE COOTBETCTBYHOT NAaHOMEPHON NOAU-
TUKE CTPaHbl Ha OX/1aXAeHNE SKOHOMUKM.

onoto. Habnogaemoe HaKaHyHe ykpenne-
HWe Aonnapa NPUBOANIO K CHUXKEHUIO LieH TOBApOB,
HOMWHWPOBaHHbIX B 3TOoN BantoTe. Ceyac HauMHaeT-
CA MOCTEMEHHbIN, NMOKAa HeyBepeHHbI, HO BCE Ke
poct, AM Fixing oduumanbHo coctaBun 1699,00,
nocne noayaHa 30/0To Toprosanoce no 1701,80
(uepa 6bin0 1693), B naTHMLy yTpom = 1694,05
OONN./yHumA.

Hedtb nogpactaet, oTbirpbisas nHGopmaumto
0 cHMXeHnu 3anacos B CLUA. MNocne nonygHA AHBap-
CKMe HedTAHble <];broqepcu wnm no ueHe: Brent -
107,83 (Byepa 107,02), Light Sweet - 96,92 (96,17).
Brent 3akpblnace Ha 107,5, ytpom B I'IﬂTHI/ILiy Brent
=107,57, Light Sweet=96,44 gonn./6app. (+0,28%).

OMNEK 3asBnna 0 BO3MOXHOM YMEHbLUEHUN
[o6bl4KM B cnyyae ueH Huke 100 gonn./6app., CaHk-
umm CLUA w BennkobputaHum npotmus MpaHa Takxke
CNOCOBCTBYHOT POCTY LiEH.

MHTepecHo: B nocnegnuve 10 net Ha Kutan
npuwnocb 41% pocta MMpPOBOro notpebaeHua Hed-
Tn, a B nocnegnHue 5 net - 66%.

CobbiTna. LB Pd — peweHve no cTaBKam
(ckopee Bcero — coxpaHAT NPEXHUE YPOBHM); BbICTY-
naeHue rnasbl baHka AnoHumn (10.00 McK), UTO ToXKe
WHTepecHo.

Ce200HA pocculickuli peIHOK OK%/)H'EH Heaa-
musom. Masno moao, umo moxem cpabomame 3¢-
heKm nAMHUUbI, MAK ewe U ¢hbrovyepcsl HaO amepu-
KaHCKue UHOeKcbl ompuyamesbHsle, A3us mopayem-

MSCI Indeces, NyHKTbI
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doHpoBble pbiHKU: AMepuka & Poccusa
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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.

O

Pacyetbl: UK «EBpOdUHAHCDHI».

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 5
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2.3. A3ua

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocneagHue wectbHeaenb

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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HedTb mapku Brent: HeaenbHble
NaHHble - nocnegxuninroa, $/6appens

125
120
115
110
105
100
95

90

85

HedTb mapku Brent: mecsauHble

JaHH

15 net, 5/6appens

120
110
100
90
80
70
60
50
40
30

r 20

10

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -
nocnep,Hwe wecTb Hep,enb $/6appenb

»
b H i | |

OO0 000000000 OO rird rrded e v et e et e
B b R e e R L B R D B R e D R e e R e e e e e e e R L el

Nm<l‘ Nooay OHQ‘ LAON 00— e <I‘I\OO DO <I‘LI1LD NOO— N
A A AT NNNANNNANNO OO OO0 O e =N NN

NaHHble - nocnegHuninroa, $/6appens
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TpaHCKOHTUHEHTaNbHbIN cNp3a, S/6appens
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TpaHCKOHTUHEHTaNbHbIN CNP34,
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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

Bl i ¢




CbipbeBble PbIHKU: ra3 U 6eH3unH

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

O

3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:
AaHHble, eBpO/MBT/H e os/Te

HeAenbHble AaH., I'leHCOB/TepM - M

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE - MpupoaHbil ra3 CLUA: HefenbHble MpupoaHbiii ras CLUA: mecayHble

_nocnefHne WecTb Heje b, $/MH.6p.T.e. 305 AanHoe, $/MJ1H 6p T.e.  AaHHble, , $/MH.6p.T.e.
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dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE LleHa Ha 6eH3uH B CLLA: cpeHas no LleHa Ha 6eH3unH B CLUA: cpeaHas no
p,aHHble, 1k.=42000r., 1 nyHKT= 420$ Ma pKaMIA peI'I/IOHaM, $/rann0H MapKam K permoHam, S/rannox
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI» O

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 9
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Heaenb, S/MeTp. TOHHY

Dbloyepc Ha HUKeb: HegenbHble

AdHHblE -NOCA. I

®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble, S/MeTp. TOHHY

: 20000 - 28600 1 50000
F 45000
F 40000
F 35000
19000 L 30000
+ 25000
- 20000
18000 + 15000
+ 10000
- 5000
: [ ; é()rﬁﬂﬁ FG:H - . S0
it 517000 2SS90 SoDaSS NR288398388553258
e fidddggasIss EIgd¥forgaxporgaxey
AR IS N it S A NN gazge2fggee R258&o8258&0m258 %0
¢bIOHepC Ha meab: HeJe1bHble d)bloqepc Ha Mmedb: MeCAYHbIe
NaHHble, S/MeTp. TOHH NaHHble, S/MeTp. TOHH
- "TT‘?““W""‘E“"')L“”'V 10000 . AaRREE, SINETR- TN 10000
F 9000
F 8000 MY YNyl 4 T 9500
8000
1 9000 7000
b ‘ 6000
7500 | 8500
5000
~+ 8000 4000
F 7000 ‘ 3000
X} 7500
‘ 2000
: : e -~ 7000 1000
H H OO0 HHoA A A A A Ard o A
e e -~ 6500 AT A A AA AT A A A AA A
[eleleleloloYolelololotaT) XYXdddgogg,sIScLT ITER®
R I S S S S $4E88555388888802¢8
CDbloqepc Ha aNIOMUHUIA: exegHeBHble CDbloqepc Ha aNIOMUHUIA: HeAenbHble ¢bl0‘+epc Ha aItOMWUHUIA: MeCAYHblE
AaHHble, $/MeTp. ToHHY ~ AaHHble, $/MeTp. TOHHY . fvHbe, S/MeTp. ToHHY | 3200
k2200
F 2150
F 2100
F 2050
|
S SR S SRS U SN SRS NS SN U SR IS SIS SRS S S 2000

0000000000000
NIFN0ANO HFLNGN0— ANNL N DO AL LION AN L L
AN NNANNNN®N 000000 Or e = NNNNN

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.




