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E}XepaHEeBHbIA KOMMEHTapui

LLUA. BuprKeBble MHAEKCHI BbIPOC/IM boblUe
Bcex: Dow Jones Ha 2,87, S&P - Ha 2,98,
NASDAQ Ha 3,19%. MpaBga, Ha ypoOBHE OMaceHuMn
cpeam MHBecTopos noseuaacb MHpopmaums, 4to PPC
MOXET YCTaHOBUTb bOosiee KecTkue TpebosaHua K
Kanutany 6aHKkoB cornacHo basento Il B yactn gonon-
HUTenbHoro bydepHoro Kanutana gaa KpynHbix ¢u-
HaHCOBbIX MHCTUTYTOB. ITO peasibHO MOXET NOBAUATL
Ha PbIHKM, HO NOKa He NOB/IMANO — CO CTOPOHbI PPC
BCE CMOKOWHO.

Poccua. Kak u nporHosmposann EBpoduHaH-
Cbl, Hawn 6upxun pocan (MMBBE Ha 1,95, PTC - Ha
1,85%), XxoTA U MeHbLle, YeM ApyrMe MUPOBbIe MJIO-
Waaku. Yto B gaHHOE BpemA HeyaMBUTENbHO: UHBe-
CTOPbl, B OCHOBHOM WMHOCTPaHHbIE, YXOAAT Ha KaHUKY-
Nibl, U 0COBEHHO «yxoaaT» M3 Poccuu, umes B Buay
NOABMBLUNECA NONUTUYECKME PUCKU.

Poct KOTMpOBOK No akumam asnpoma Bbi3BaH
obewaHnamm ausmaeHaos 3a 2011 ron B pasmepe
8,39 pybna Ha oaHy akuuio (3,85 pybasa no utoram
2010 roaa). OTa HOBOCTb OXMBMIA MOKYMKK, XOTA pe-
WeHne o pasmepe AMBUAEHAOB bydeT NPUHATO Ha
cobpaHnKn akumoHepoB Anwb BecHoW 2012 roga. Ha
ayKkuMoHe MuHdMHa BYepa 6bII0 NpeasoxKeHo baH-
Kam pa3mecTuTb Ha genosutax 32 mapa. pyb., cnpoc
coctasun 44,6 mapga., CpeaHAA CTaBKa pa3meLLeHus
6,31%, fOaTa Bo3BpaTa - 28 AeKabps 2012r. C yyetom
3TOro pasmelLeHns obbem aeHer broarKeTa nog npo-
LEeHTbl npesbicMn 788 mnpa. pyb., HO cerogHa 6aH-
Kam npeactout BepHyTb MUHPUHY co cBOUX Aeno3u-
ToB 141 mnpa. Nostomy LB ngep,nomm 6aHKam Kpe-
anTbl (nombapaHble, nof obecneyeHue aKTUBaMM
I'I0p7yglg}TEI1bCTBaMI/I, 30/10TOM), pa3mep CTaBOK OT 6,

0.

no

PeanbHble pacnonaraemble AeHEXKHble O0XO-
[bl_HaceneHus (3a BblieTOM o0bA3aTesibHbIX MaaTe-
YKel, CKOPPEKTUPOBAHHbIE Ha MHAEKC NoTpebuTens-
CKMUX u,eH)psa 10 mecaues Bbipocan Ha 0,2% no cpas-
HEHWIO C aHANOMMYHbIM MEPMOLOM MPOLUNIOFO FroAa.
Mpu 3TOM cpeaHemMecsYHas HauyMCNeHHas 3apnaaTta
coctasuaa 24,3 Tbic. pyb.

HeoxunaaHHbIM  OTpULAaTENbHbIM  daKTOpOM
OMHAMUKM BUPXK CcTan TexHuyeckuit cbon B noHe-
[OeNbHUK BEYEepOM, yXKe MOCae Hallero BeyepHero
NporHosa, Ha obbeamHeHHol bupke MMBBE-PTC, B
pesysbTaTe KOTOPOro YacTHble MHBECTOPbI MOHEC/U
notepu.

Yuctaa npubblab A3§O¢I10Ta no MC®0O 3a 9
mecsLeB yBenndunacb Ha 37% (!) no cpaBHeHUIO C
NPOLWAbIM TOAOM M CcOCTaBuaa novtu 384 mnaH. gonn.
O ueHe Ha busieTbl BCe 3HaOT camu,

Espona. OyeHb npuanyHbin poct: CAC 40 Ha
2,73, DAX - Ha 3,11, FTSE 100 - Ha 1,02%. 3a mecsay,
UHAEKC noTpebuTesbckoro gosepusa B fepmaHum_oc-
Ta/ICA Ha MPEXHEeM YPOBHE, YTO Jiyylle OXUAAHUMI U,
HECOMHEHHO, ABAAETCA MOOXKUTENIbHBIM UMMYbCOM
ONA _NHBECTOPOB. MHAEKC e [e/0BbiX HaCTPOEHW
BOOOLLE NMOBbICUACA, YTO CTANO NPUATHON HEOXKUAAH-
HOCTbO, MOCKOJ/IbKY pPacCYMTbIBAaM Ha CHUXKEHWE.
YAyylWmMAoCh COCTOSIHME MAaTeXHoro 6H6anaHca Wta-
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KN, @ UMEHHO: 3a mecAl AedUuMUT cyeTa TeKyLMX
onepaumn cokpatuaca ¢ 3,5 go 2,5 mapga. espo. CHu-
KaeTca JOXOAHOCTb UTAIbAHCKUXM MCMAaHCKMX rocob-
Avraumin. Y4ntbiBaa CUIbHOE CHUXKEeHME [OXOAHOCTH,
MOHO NpeanonoXuTb yyactme ELB B pasmelueHun,
HO npAamasa nHdopmaLma OTCYTCTBYET.

B otyeTe ELB no ¢pnHaHCOBOM CTabUNbHOCTHU B
KayecTBe KHYeBbIX Yrpo3 yKasaHbl KpM3uc !'IVIKBVI,CIE-
HOCTU U yBeNNYEHME KpeauTHbIX PUCKOB HaHKos. L
LLiBeunn NOHN3MA CTaBKY peduHaHCUPOBaHUA ¢ 2 A0
1,75%, cunbHee, Yem OXKUOANN.

MHTepecHO: cpefHAA cToMmocTb goma B Be-
NIMKOGPUTAHMKM € Havana roga nosbicunacb ¢ 223 o
226 TbiC. PYHTOB CTEP/IMHIOB.

A3una. No3nTMBHbIN XO[, TOProB CTan pesy/b-
TAaTOM MOKYMOK aKLUWI, CUAbHO NOoAeLeBeBLWNX HAKa-
HyHe B cBA3K ¢ nssectmem us KHAP. Kpome Toro, 8
ANoOHMM yBEIMYMNOCL MCMONb30BaHME MPOU3BOACT-
BEHHbIX MOLLHOCTEN, YTO OYE€Hb MO3UTUBHO ANA UH-
BECTOPOB MOC/Ee CHUMKEeHUA HaKaHyHe. MpasutenscT-
BO CTpaHbl ausepcuduumpyet 3BP, paccmatpusaet
BO3MOXHOCTb NpnobpeTeHns rocobanraumin Kutas m
y)Ke BefleT COOTBETCTBYIOLME NeperoBopbl. YTpom B
cpeny bupXu TOPrytoTca TakKe B Ntoce.

3onoTo. MHBecTopbl nepen, POXKAECTBEHCKU-
MW NPasgHUKaMM MO BO3MOXKHOCTU GUKCUMPYIOT Npu-
6bi1b M BXOAAT B fonnap. LieHbl Aparmetannos u
CbIPbEBbIX TOBaPOB, HOMUHUPOBAHHbIX B AON1apaXx, C
O/JHOW CTOPOHbI, CAEPXMBAIOTCA YKpenneHmem Aon-
napa, HO C Apyron — UMetoT CBOU CTUMY/Ibl pocTa. B
YaCTHOCTK, MOTYT PacTu Npu NO3UTUBHOW AMHaMUKe
gme,osblx OMpPK KaK NpuBNEKaTeNIbHbIA AKTUB, TEM

onee, ecnu HaKaH¥_He LeHbl CHU3WIUCb A0 KOM-
dopTHOro yposHa. Tak, B 14.00 McK UeHa nocnej-
HeW caenkn c 30/10Tom coctasuna 1601,7 ponn./
yHUmAa (yTpom=1597), B 15.20=1608. YTpom B cpeay
(bbPO‘-IE{)CbI Ha 30510710 = 1628, cepebpo — 29,81, nna-
TUHyY - 1448, nannaamii - 635 gonn./yHums.

He$Tb. Becnopaakun B KasaxctaHe - ¢dakTop
pocTa HeQTAHbIX LeH: CTpaHa ABNAETCA KPYMHbIM
npomasoﬁﬂenem HedTH, No ypOoBHIO A06bIYM paBHa
Jlnsuun. €BPONencKMx 1M apabckmx ctpaH + CLUA
obcyaann Byepa B Pume caHKumm npotus MpaHa.
He 3abyaem, uto MpaH aBnseTca BTOPbIM MO BENYK-
He npowussoauTesnem HedptM B OpMY3CKMIA NPOAMB,
yepes KOTopbI TpaHcnopTupyeTca oKosio 50% HedTn
8 EBpony n CLWA. N BOoT Bam AnHamumKa: K 15.30 mck
BTOpPHMKA Brent Toprosanacb no 105,4, WTI no 95,3
0oAn. 3a bappenb (yTpom cootBetcTBeHHO 104,04 u
94,29), a yTpom B cpeay UeHa $eBpanbCKOro KOH-
TpakTa Ha Brent wna yxe Ha yposHe 107,25, Light
Sweet - 98,01 nonn./6app.

M3 cobbiTnin — ceroaHn 3acegaHune baHka fAno-
HUK.

U3 oxmudaHuli no xody pocculickux mopaog —
bydem pacmu, e8ce 80Kpyz2 cmumysaupyem_ rMoKyrnKu,
ecnu onAams He c/y4umcs mexHu4yeckKoz2o cbos.
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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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S&P 500 Index: exxegHeBHblE AaHHbIE -
nocnegHve WecTb HeAenb
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McTouHuKM faHHbIx: Bloomberg.
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 -
nocneaHun rog, nocnegxue 15 net .
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DAX Index: He gebHblE AaHHbIE -
nocneaHun rog
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: e)kxegHeBHble AaHHbIE -
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MIB Index: HegebHblE AaHHbIE -
nocneaHun rog
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IBEX 35 Index: exxegHeBHble AaHHbIE -
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AthexComposite Index: exxeAHeBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NIKKEI 225 Index: HegenbHble

cne,

NIKKEI 225 Index: mecsiuHble AaHHble
“nocnearime 15 net.
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Brazil Bovespa Index: mecsauyHble
[aHHble - nocnegHue 15 net
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Argentina Merval Index: mecauHble
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeiHeBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb mapku Brent: mecauHble
15 nert, S/6appenb
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
OaHHble, eBpo / MBT/y

MpupoaHbIl ras - BenukobputaHma:
HeJeNbHble AaH., NEHCOB/Tepm

MpupoaHbIi ras - BenukobputaHma:

M e

os/Te

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, S/MIH.6p.T.e.
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3,00

MpupoaHbiii ras CLUA: HegenbHble
AaHHble, S/MnH.6p.T.e.

MpupoaHbiii ras CLUA: mecayHble

AaHHble, , $/MJ1H.6p.T.e.

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE
__RanHble, 1k.=42000r., 1 nyHKT=4205

" ' ' '
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el M
e e e e e e e e e e AN AN NN NN NN
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T 275

- 245

LleHa Ha 6eH3uH B CLLA: cpeHas no
MapKamu permoHam, $/rannoH

LleHa Ha 6eH3uH B CLLIA: cpeaHas no
MapKam K permoHam, S/rannox

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

Pacyetbl: UK «EBpOodUHAHCHI»

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

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Hegeb, S/MeTp. TOHH
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Dbloyepc Ha HUKeb: HegenbHble
AdHHblE -NOCA. I
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dbloYepC Ha Meab: eXeAHeBHble AaHHble -
nocnegHve WecTb Heaenb, S/MeTp. TOHHY

dbloyepc Ha Meap: HefeNbHble
AaHHble, $/meTp.

dbloyepc Ha Meap: MeCAYHbIE
NaHHble, S/me

TOHHY
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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.




