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WA. OnTutmmM3am ewe npoaosrkanca, Dow
Jones yaenmuncn Ha 2,59%, S&P Ha 2,92,
NASDAQ Ha 3,52%. Ho y*ke noasuaacb MHpopmauus,
410 O3CP NQHM3MANA NPOrHO3 MO POCTY MUPOBOU KO-
HOMMKK Ha 2012r. c 4,6 ,/qjo 3,4%., no ClUA ¢ 3.1 pno
2% (Ha 2011r. ¢ 2,6 n0.1,7%). 'Kpome Toro, 03CP cun-
TaeT, YTO eBPOMEeNCKUI AONTOBOM KPU3UC MOXKET OKa-
3aTb 60/1ee paspylmnTeNbHOE BANAHNE HA SKOHOMMKY
LA, yem 3TO npegnonaranocb paHeg. U, HaKOHeLk
Fitch, noaTeBepamB BbiCLUNIM KpeauTHbIN peUTUHr CLL
(AAA), BCe xe He YNyCTUNAO BO3MQOMKHOCTU MOKa3aTb
CBOIO OMEpaTMBHOCTb HA «MJIOXOU» CAELKOMUTET U
NOHU3UNO KPEeAMTHYIO OLLEHKY CTPaHbl A0 HEraTuBHO-
ro ypoBHA, TeEM CamMbiM 0603HAaUYNB BO3MOXKHOCTb MO-
HUXKEHUA N CaMOro penTuHra.

Poccua. Kak n nporHosuposanm EBpockleaH—
Cbl, _ceccuda 3aBepwuaacb MNOKYNKamu: MBbB
=+3,93%, PTC =+4,39%. WTaK, Bnepean — He TOAbKO
KOHeL, MecAua M HanoroBble NAATEXU, HO U N cne6c|.—
HAA HepenAa nepep Bblbopamu B [ocaymy. Pybnb by-
OET AepXKaTbCA C NOMOLLBIO UK 6e3, MHBECTOPbI HU-
Yyem He PUCKYIOT B YC/IOBMAX OnpeneneHHoCTn pe-
3yNbTaTOB BbIODOPOB, PbIHOK MOMET pearMpoBaTb
TONbKQ Ha BHOBb NOABAAIOLMECA HOBOCTU. I OHW yKe
ecTb. Tak, O9CP noHusuna _nporHo3 pocta BBIT Ha
2011r. c 4,9 po 4,0%, Ha 2012r.—c 4,5 po 4,1%. Mor-
gan Stanley Torke noHM3MA nporHo3 no pocty BBI:

,582011r. n5% - B 2012r.
THOCUTE/IbHO MOC/IETOProBOro ayKUMOHa (Cm.
Haw 0630p 3a 28 HoA pﬂ}, Kak Mbl M nonaranu,
MBbB obewaeT BKAOYUTb €r0 PE3Y/IbTaTbl B pacyeT
MPXKEBbIX WMHAEKCOB Yy)e B OauKauliee Bpems,
Npeano0KMTEIbHO CerogHa Uau 3asTpa.

MWHOMH NPoBOAUT CerogHa ayKuMOH Mo pas-
MeLLEHNI0 PO%)KGTHbIX CpencTB Ha Aeno3uTbl B OaH-
Kax B cymme 46 mnpg. pyb., MMHMManbHaa CTaBKa
5,9% ropoBbix, AaTa BO3BpaTa AEMNO3UTOB flmu.e 20-
pAa. Ha npeablayliem ayKumoHe (22 H0ﬂ6§)ﬂ I/IH'&)I/IH
pasmectun avb 8 U3 NPeanoXKeHHbix 95 mapa. pyb.
no craBke 589%. Ha gernosutax B KombaHKax yke
HaxoauTCcA 896,3 MDA, DIOIKETHbIX JEHET.

Espona. CHayana Ha YypOBHE C/yXOB MOABM-
nacb MHPopmauma o HamepeHun MBO npepcrtasuTb
WUTanmun kpeamTtHyto nvHuio o 600 mapg. eBpo nog,
4-5% ropoBbIX, YTO fAaso bbl CTpaHe BpPeMA M AeHbrn
O/19 NPOBEAEeHNA HaMeyeHHbIX pedopm (HaNOMHUM,
yT0 MO nquHee pasmelleHne rocAoNra Wao noyTu
nog, 7%3. XoTA odnumanbHble npeactasutenm MBO
onposepran sty MHGopmauunto, NOABUNOCL HeoQULIM-
aNbHOE YTOYHEHWE, YTO YyKa3aHHble cpeacTBa byayT
npe/AcTaBieHbl cTabGoHY, HO ONATL Ke — ANA NOMO-
wn Mtanuu. MLMaNIbHBIX HOBOCTEM MO 3TOMY BO-
npocy Tak Noka v HeT. HO Bce paBHO - MHBECTOPbI
nokynaau: FTSE_100 nogHsancs Ha 2,87, DAX - Ha
4,6%, CAC 40 Ha 5,46%.

. Hambonblwie notpebHoctn B Kpeautax ELB
celyac wucnblTblBaloT HaHKM WUTtanuum, PpaHuum u
benbrun. UHdaaumsa B lepmaHum B rofoBom nsmepe-
HUK cHM3Mnacb ¢ 2,5% Ao 2,4%, Kak M 0XMAanocb;
noBbiCMACA  MHAEKC  noTpebutenbckorp _ Aose-
pua.JoxogHocTb 10-neTHUXx rocobauraunn benbrim
Bo3pocna o 5,6% no cpasHeHuto ¢ 4,3% mecauem

aHee. Ha,_ AaHHbIN MOMEHT TOé'IbK TPWY _ CTPaHbl
P3CTOHI/IFI, OuHNaHouA 1 Jliokcembypr) u3_ 17 sxopa-
MX B €BPO30HY BbIMOJHAIOT AEMUCTBYIOLWMI [MaKT CTa-
WNBHOCTN M POCTa C TQYKM 3Bpeva aeduumTa roc-

broaxkeTa B npeaenax 3% ot BBI. . .
Fitch nOHM3MNO [ONTOCPOUHBLIN PENTUHT ae-

MSCI Indeces, NyHKTbI
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¢donta smuteHTa (PAJ) M PENTUHT YCTOMYMBOCTU
BOCbMW UTaNbAHCKMM BaHKam W NMPOrHO3MpyeT 3Ha-
yuTesnbHble YObITKM DAHKOB B CBA3M C HEBO3BpaTamMu
no Kpeautam. [anbwe - bonblue, Tenepb yxe
Moody's 3aaBM10, YTO PacnpOCTPaHEHNE [0FOBOrO
KpM3nca B €BPO30HE YrpoXKaeT GUHaHCOBOMY MOJIO-
YKEHMIO BCeX be3 MCK/YEHUA CTPaH PernoHa u mo-
YKET MPUBECTM K MOHUMKEHUIO UX CYBEPEHHOTO pPewn-
TUHra.

CeroaHA COCTOUTCA BCTPeYa MWUHUCTPOB U-
HAHCOB CTPaH €BPO30Hbl, OXWAAETCA KOHKPETHbIN
pe3ynbTaT B BUAE CQrIacoBaHWA No3MuUMM NO pacliy-
PEeHMIO NONHOMOUYMM_CTabdoHAa (BblAAUM rapaHTUK,
MOKYNKN_ 0b/AMraunin, KpeauToBaHUM  OTAENbHbIX
cTpaH). NMOCKONbKY rpeyecKkoe NpaBUTENBCTBO COra-
CMNOCb MpPefoCTaBUTb FAPAHTUM MO BbIMOJHEHUIO
KpPeAWTHOIO COrNalleHuns, CerogHA peLaeTca BONPocC
O BblaeneHnun [peumMn MHOrocTpaganbHOro ovepes-
HOro TpaHLWa B 8 m/pa. eBpo.

A3usa. B noHeaenbHUK 6upKesBble WHAEKCHI
sennumancb: Nikkei= 1d56 SSE  Comp=0,25,
ospi=2,19, Hang Seng=1,97%. llosBoa0om pocTa cTano

PEKOPAHOE HAayano poXKAECTBEHCKMX npogax B CLUA
B NATHWLY (Ha bonee yem 52 mpa. [0/1.) KaK UHAN-
KaTop BbICOKOro NoTpebutenbCcKoro cnpoca v 340po-
BbA SKOHOMMWKM, a TaK¥Ke CTPEM/IEHUE K yperyimpo-
BaHWIO Kpusmnca B EBporne. YTpom BO BTOPHUK MHAEK-
Cbl PacTyT.

laBa LeHTPaNbHOro GgHKa AnoHnn 3aasun,
yto 6aHK roToB YBENMYUTb OBBLEMbI CTUMY/IMPOBA-
HUA, ecan yrnybneHne eBpoOMNenCcKoro [0roBoro
KpM3nca npuBeseT K YBEJIMYEHWNIO PUCKOB 414 AMOH-
CKOW 3KOHOMWKM. YNyULWNANCb MHANKATOPbI AEN10BO-
ro Knmmata B OxHou Kopee 1 Hosou 3enaHanu.

3onoto. [onnap cnerka ocnaben, 4to dano
MUMIIY1bC POCTY UIGIH Ha TOBapbl, HOMMHWPOBAHHbIE B
aton Bantote.  AM Fixing coctasmn 1714,00 1%01111.
yHumMa. LleHbl 3aKpbitna Topros: 3os010 — 1710
cepebpo — 32,16, nnatuHa - 1549, nannaguin — 583
OONN./YHUMA. YTPEHHME UeHbl NPaKTUYECKU COoXpa-
HUANCb Ha YPOBHE 3aKpbITUA C HEOONbLIOW KOpPpPEK-
TUPOBKOM BHU3,

HedTb. 3akpbite paga HedTAHbIX TePMUHa-
noB B MeKCMKaHCKOM 3a/iMBe B CBA3M CO C/IOXKHbIMM
NnoroAHbIMK YC/IOBUAMM W BBEAEHME CaHKUMUK Jlurm
apabCKumx rocyaapcts B OTHoweHnn Cnpumn cnocobcT-
BYIOT poc-ryl |.§e|-| Ha HedTb: nononyaHn Brent Topro-
Banacb no 103,91, WTI — no 99,98 nonn. 3a aﬂaenb.
3aKkpbiTME NPOLIIO Ha g,eHax: Brent = 109, WTI (Light
Sweet) = 98,21 gonn./6app. YTPOM BO BTOPHUK LiEHbl
00603HaYMAN NETKOE CHUXKEHME.

CratuctMKa. ANOHWMA — AaHHbIE NO  PbIHKY
TPYA, PO3HMYHble Npogaxu (03.50mck); Bennmkobpu-
TaHUA - MHAEKC ueH Ha Xuabe (11.00); 30Ha eBpo -
WMHAEKCb|, TOTPEOUTENBCKUX U SKOHOMUYECKUX Ha-
CTPOEHUU 14.2 CLIA - nHAEKC UeH Ha Xuabe 18.003,
MHAEKC noTpe ?19.003.

®broyepcbl HA aMEPUKAHCKUe UHOeKcel euje,
8UOUMO, He ycrenu ompeaauposamse Ha_oelicmaus
Fitch - mopeyromcs 8 nnawce, Heghmo noopacmaem,
A3uAa - nonoxcumesnsHasA. Ho y Hac ecmo U c80U UH-
ouKamopel: HA7102Q8ble 8bIAAAMbI, CAUWKOM yee-
PeHHbIU 84epawHuUl pocm. [loamomy ce2QQHsA, CKo-
pee 8cezo, riacne Hebos1bWo20 pocma, nolioem KoH-
conuoayus, bauxe K npooaxram.

UTEeNbCKOro gosepua

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. O

Pacyetbl: UK «EBpOdUHAHCDHI».
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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».
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnepHue WecTb HeAe b
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2.3. A3ua
NIKKEI 225 Index: exeaHeBHble AaHHble - NIKKEI 225 Index: He e nbHble NIKKEI 225 Index: mecauHble faHHble
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O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

,,,,,,,,,,,,,,,,,,,, L
~ o Lo Lo L
SO U S SN SN SOPUUOS SEUNR S SO U
0000000000000
NN NO A FLAONG N NGO I B N0 NN LN 0O
A A A ANNNNNNNN OO OO OO A H = —H—ANNNNNN

59600

57600

55600

53600

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

70000

65000

60000

55000

50000

Brazil Bovespa Index: mecsauyHble
[aHHble - nocnegHue 15 net

r 75000

65000

55000

Mexico IPC Index: exxegHeBHble gaHHble -
nocnegHve wWecTb HeaeNb

S S S

P S S

Y S

[elolololololololololololele]

R S e e T S T nelgaagas
AT HANNANANANNNNO

03
04
07
08
09

37000

36500

36000

35500

35000

34500

34000

Mexico IPC Index: HegenbHble
OaHHble -NOCNeaHUI rog,

38500

37500

36500

35500

34500

33500

32500

Mexico IPC Index: mecsiuHble AaHHble
-nocnepgHue 15 net

r 40000

35000

30000

25000

20000

15000

10000

F 5000

Argentina Merval Index: exxe AHEBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb

S s s

[clololololclolololololole]

NIFN0ANO HFLNGNO— ANN LN RO AL LION AN L L
AN NNANNNN®N 000000 Or e = NNNNN

-1 3050

Argentina Merval Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Argentina Merval Index: mecauHble
[aHHble - nocnegHue 15 net

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

7




CbipbeBble PbIHKU: HePTAHOM PbIHOK

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

O

‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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HedTb mapku Brent: HeaenbHble
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TpaHCKOHTUHEHTaNbHbIN CNP34,
S/6appensb

TpaHCKOHTUHEHTaNbHbIA CNP3A,
S/6appenb

McTouHukm paHHbix: Bloomberg (ICE, NYMEX).

Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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CbipbeBble PbIHKU: ra3 U 6eH3unH
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHeAesbHble MpupoaHbIl ras - BenukobputaHma: MpupoaHbIi ras - BenukobputaHuma:
AaHHbIe, eBpoO / MBT/H

HeJeNbHble AaH., NeHCOoB/Tepm M e os/Te

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

_nocnefHune wecTs Hep,e{jg,_é/MﬂHt_Gp.VT_.e._r 395 p,aHHble $/M,1H 6p T.e.  AaHHble, $/MJ1H.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»

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




CbipbeBble PbIHKKU: PbIHOK MeTaN108

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

O

3.3. PbIHOK meTannos

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

Dbloyepc Ha HUKeb: HegenbHble
AdHHblE -NOCA. roa, /MeTp. TOHHY

®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble, S/MeTp. TOHHY
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McTouHukM gaHHbix: Bloomberg (LME).
Pacuetbi: MK «EBpoduHaHChI» O

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

www.enfn.ru

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.




