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E}XepaHEeBHbIA KOMMEHTapui

LLIA. ®bloyepcbl Ha amepuKaHckue buprke-

Bble WHAEKCbl nepes, OTKPbITUEM TOPros
HaxoAM/nUCb U B TOW, U B Apyron 3oHax. MNpoTtnsope-
YnBoe ABUNKEHWE eBPOMENCKMX KOTUPOBOK yAEPHKM-
Ba/I0 MHBECTOPOB OT ONTMMW3MA, 3aKpbITUE ceccum
pa3HoHanpasneHHoe: Dow Jones noBbiCcMACA Ha
0,43%, S&P — TOXe nosbicmnca Ha 0,11%, a BOT
NASDAQ cHu3unca Ha 0,23%.

Jonrosol Kpusnc B eBpo3oHe Bce 6Hosblue
3aCTaBAAET aMEPUKaAHCKUX IKCMOPTEPOB NepeopueH-
TMPOBATbCA HA Pa3BUBAOWMECA PbIHKM, HE CHUXKasA
9KOHOMMYECKOTrO pOCTa.

Poccua. Kak 1 nporHosmnposanu EspoduHaH-
Cbl, PbIHKM OCTaBa/IMCb B HEraTMBHOM [JWHaMUKe
(MMBB=-3,95, PTC=-4,72%, KOTUPOBKM aKLWiA Bce B
MuHyce oT -5,73 po -0,85%). N uTo 0cOBEHHO WHTe-
pecHo — B ropas3go 6osiee HeraTMBHOM, YeM OCTasib-
Hble MWPOBbIE MNOWAAKNW, YTO FOBOPUT O Hanuuume
COBCTBEHHbIX OTPULLATENbHbIX ApaliBepoB. Mbl npes-
nosaranu (cMm. 2 HaWux NpeablayLmx NporHo3a) Bos-
MOMHble BOJIHbl NOJIMTUYECKNX PAa3bOPOK NO pesysb-
TaTam BbI6OPOB, MHBECTOPOB 3TO HACTOPAXKMBAET U
OHU GUKCUPYIOT NPUBLINb.

MWH3HepreTUKM oLLeHMBaeT 3KCNopT HedpTH Ha
CNefyloWnin roa Ha ypoBHE TEKYLLEero roga - OKOJo
250 maH. T.

Espona. FTSE 100 nokasan poct 0,01%, DAX
cHu3unca Ha 1,27%, CAC 40 — TOXe CHM3UACA Ha
0,68%. S&P noctasnao Ha NepecmoTp C BO3MOXKHO-
CTblO MOHUMKEHUA [0NrOCPOYHble PenTUHrU 15 (M3
17!) cTpaH eBpPO30HbI, apryMeHTUpPYs, YTO BO3poCLLee
HanpaXeHue yXe HauyMHaeT OKasblBaTb HeraTMBHoOe
BAMAHME Ha KPeauToCnoCOBHOCTb €BPO3OHbI B Lie-
nom. UWecTb cTpaH, Kak WM3BECTHO, MMET BbICLUMI
perdTuHr (AAA) - ®paHuus, Fepmanua, OuHAAHAWA,
Huaepnanapl, Jltokcembypr n Asctpus. He byayT ne-
PeCcMOTPEHbI TONbKO penTuHrn Mpeumn (ceryac CC) n
Kunpa - Kunp y»e Haxogmnca B STOM CNKUCKe, a Hera-
TMBHbIA NPOrHO3 Ana peunmn octanca 6e3 nsmeHe-
HUI. YunTbiBaA, YTO COBCEM HEAABHO areHTCTBOM
6blIN NEepPecMOTPEHbl PENTUHIM UAM MPOFHO3bl MO
HUM gns 37 mupoBbix 6aHKoB, BKAOYaa 15 amepwu-
KaHCKMX, 4YTO, MO MNOC/AeaylolemMy pPasbACHEHUIO
areHTCTBa, 6bINI0 BbI3BAHO YMCTO TEXHUYECKMMU NpPU-
YMHaMKU (M3MEHEeHUAMM meToauMyecKkoro obecneye-
HWA pacyeToB), OCTaeTCA BOMPOC — He ABAAETCA /iU
OAHHbIM War TakKMM XKe «TexHu4yeckum»? C apyroi
CTOPOHBI, KaKMM Obl 3TOT War HU ABAAICA, OH WUHTe-
pecHbim obpa3om coBnagaeT BO BpemMeHU C npesnso-
EHUAMW PYKOBOACTBA €BPO30OHbI MO YKECTOUEHUIO
$VHaAHCOBOM AUCUMNAMHDI: €CN CTPaHbl byayT 3aTa-
rMBaTb BBEAEHME NPeS/IOKEHUN...ATEHTCTBO Y¥Ke 3af-

MSCI Indeces, NyHKTbI
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BW/I0, YTO MPUCTYMUT K NEPECMOTPY KaK MOXHO CKO-
pee - NPoOaHanM3nMpPoOBaB MTOrM NPeACTOALWEro cam-
muTa EC 8-9 aekabps.

YTOYHeHHbI pocT BBI B eBpo3oHe 3a 3-i
KBapTan coctasun 0,2% (Kak u oxuganu), 8 EC 0,3%.
O6bem npomsakasos B [epmaHMM 3a mecsL, BO3pocC
Ha 5,2% (o*kuaanm pocT Ha 1,0%).

A3uA. YTpeHHune napameTpbl (Mck) ¢oHA0BbIX
NAOWAA0K B MJKOCE, ONATb Ke - HecmoTpA Ha S&P
(xoTs MHoOrMe asmMaTcKMe KOMMNAaHUKU IKCMOPTUPYIOT B
EBpony) u NOHMXEHME LeHTpanbHbiM 6aHKOM ABCT-
panuu cTaBku peduHaHcmposaHua ¢ 4,5 0o 4,25% Ha
OonaceHun COKpalleHuA 3KcnopTa. 3HauuT, UHBECTO-
pbl XXMBYT HaZEXAaMM.

Barclays Capital noHu3sun nporHo3 pocta BB
Kutaa Ha 2012 rog ¢ 8,4 po 8,1%, ocHOBbIBAsCb, B
YaCTHOCTU, Ha 3aMeNIEHUM SKOHOMUKM €BPO30HbI.

3on010. XOTA WHPOPMALMA O BO3MOXKHOM
nepecmoTpe peuTnHros cTpaH EC 6naronpuatcreosa-
na ponnapy, oduuManbHble LEHbl 3aKpbITUA BYepa
NoBbICUINCL U coCTaBWUAK: 3010T0 - 1730,4, cepebpo
- 32,86, nnatmHa - 1532 , nannaguit - 675 ponn./
yHUmA. parmeTannbl B o4epeaHON pa3 paccmaTpu-
BAlOTCA WMHBECTOPAMM KaK MpUB/EKaTe/IbHble aKTU-
Bbl, Ha pOHe CHUXKatoWMXCA GOHAO0BbIX NIOLLAA0K.

Hedtb. Y HedTn ToXe cBou gpaliBepbl (Cm.
Hawu o630pbl). HK 3asBneHne S&P, HU HeraTUBHas
OMNHaMMKa BMpKeBbIX NIOWAA0K HE OKa3anu MOHU-
YKaTeNbHOro B/IMAHUA Ha LEHbl CbipbeBbIX TOBAPOB.,
Nno COCTOAHMIO Ha 15.22 MCK BTOpPHMKA AHBapCKue
¢dbtovepcbl npogasanuck: Brent - 110,16, Light Sweet
- 101,05 pgonn. 3a 6appeno. OpuuymanbHble UeHbl Ha
3aKpbITMKM cocTaBuan: Brent - 110,81, WTI (Light
Sweet) - 101,28 gonn./6app.

CraTUCTMKaA. BenmkobputaHus - obbem npom-
npoussoacTea (13.30); 30H eBpo - 0b6bem npomnpo-
nsBoacTea B Fepmanum (15.00); CLUA - nsmeHeHune
3anacoB HedTn 1 HedTenpoaykTos (19.30).

TpyOHo paccyumsieams, Ymo cusbHbll Heaa-
musHbIli mpeHO esuyepawHe20 OHA MoOXMem u3me-
HUMbCA HA HAWUX NAouwadkax mak beicmpo, xoms
ce200HA U Hepmb pacmem, u A3uAa 8 nawce, U ame-
PUKAHCKUEe ¢hbrouepcbl Ha UHOeKCoul 8 npuHyune He-
naoxue. Ho yeHsl 04YeHb MpusnekamesbHole — Mo-
Hem rMnokyname.

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.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.
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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 -
nocnefHve WecTb HeAeNb NnocaeaHwii ro, nocnepHve 15 net
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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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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocnefHve WecTb HeAeNb ) nocneaHuin rog 7 nocnegHve 15 net
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -

NIKKEI 225 Index: HegenbHble
OaHHble - NoCNeaHWUI rog,

NIKKEI 225 Index: mecsiuHble AaHHble
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Shanghai Composite: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Shanghai Composite: mecayHble
[aHHble - nocnegHue 15 net

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 -
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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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

HedTb mapku Brent: HeaenbHble
NaHHble - nocnegxuninroa, $/6appens
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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

MpupoaHbiii ras - EBpona: exxeHegenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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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.




