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E}XepHEeBHbIA KOMMEHTapui

CLIA. B BbicTyn/ieHUM nepes, 60aKETHbBIM KOMUTE-
Tom lNanatbl npeacrasuTenen r-H bepHaHke ormeTtun,
YTO PUCKM HEONAronpUATHOrO PassBUTMA CcobblTuI B
EBpone cywecTByrOT M OHM MOTYT YXYALIWUTb NepcrekK-
TMBbI SKOHOMUKK CLLIA, HO ®PC’ roToBa npeanpuHATb
ntobble Wwarn, YToobl 3aMTUTb 3IKOHOMUKY U PUHAH-
COBYIO CUCTEMY A. TIpOrHo3bl 3KOHOMWYECKOro
pocTa B cTpaHe, no MHeHuto ®PC, ocratoTca caep-
YKaHHbIMK. VIHBECTOPbI OTpearMpoBaan XoTa U HEOoA-
HO3HAYyHO, HO B NPUHUUNE MPAKTUYECKN MO3UTUBHO:
nHaekc Dow Jones =-0,09, S&P 500 =+0,11, NASDAQ
=+0,4%. MNoppepXana M CTaTUCIMKA NO KOANYECTBY
nepBUYHbIX 0bpaLLeHni 3a nocobruem no 6es3paboTu-
ue — coKpaweHue Ha 12 Tbic. o 367 Tbig., YTO MEHb-
we nporHo3oB. [paBaa, MHAEKC AeN0BON aKTUBHOCTH
B MPOMBILW/IEHHOCTM 3@ mecal, nosbicmuaca ¢ 53,1 f,o
54,1 nyHKTa, HO OCTancA HUXe OXugaHun B8 54,5
NyHKTa.

Facebook nogana 3asaBky B Komwuccuto
no LeHHbIM Bymaram n bupkam o nposegeHun IPO.
loKa HeT HMKaKux NoApOobHOCTEN HUM O CPOKax pas-
MeLLEHNA U KONMYECTBE aKLMM K NPOJaxKe, HU O LUeHe

a3MelleHnsa, He M3BeCcTHa M OuMprKeBaa naowanKka
FNYSE unn Nasdaq). Ho noHaTHo, yto IPO moxKeT no-
NIOXKUTENbHO MOB/AUATbL HA BbICOKOTEXHOJIOTUYHbBIN
CEKTOP M Ha HaHKM, MOCKO/IbKY YBENMYUTCA aKTUB-
HOCTb Ha PbIHKE KanuTasos.
Poccua. Kak 1 nporHosmnposanu EBpoduHaH-
Cbl, AOCTAaTO4HO KOMGOPTHbIE YCI0BUA TOProB noglrs—
AepXMBannM MNO3UTUB WHBECTOPOB: WHAeKc MM
=+0,2, PTC =+ 0,19%. LUb I'IEOBOAI/IH AYKLMWOH NpAMOro
PEMO Ha 1 aenb B cymme 10 mapa. pyb. nog, 5,25% u
OfHOBPEMEHHO - AEMO3UTHbIN AYKLMOH CO CPOKOM
npuBaEYEHUA AEHEXHbIX CpeacTB baHKoB Ha 1 me-
cAy, I'Iepe,uéamm aykumoHom B LB Ha ,genoamax Ha-
xogunocb _bonee 317 mapga,. cge CcTB 6aHKoB n 882
MAp4. py6. baHkm B3saam y Lb. VIHTepecHo, 4TO Ha
doHe CHUMXKeHUA UHPAALMM pacTyT CpeaHEB3BELUEH-
Hble CTaBKM Ha aEI'IOBI/ITHbIX ayKumoHax Lb: ¢ 3,91 8
Havane roga ao 4,05% Ha ayKuuMoHe B YeTsepr. B naT-
HULY npegocTtasuT HOaHKam HOBble KpeauTbl
(Kpome KpeguToB OBEPHAMT) Mo obecnevyeHne akTu-
BOB, MOPYYUTENLCTB U 30/10TA Ha CPOK oT 1 9,0 180
OHEN no X)mxgmpogaHHblm cTaBKam ot 6,25 go 7,5%.
Poccuncknn GoHa, NpAMbIX WHBECTULIMKA MO-
KeT I'IBpI/IHﬂTb yyactve B IPO obbegMHEeHHOU bupxu
MMBB-PTC 3a cyeT 4acTM MMEIOLLLErocs y Hero nake-
Ta aKUUM BUpKK. A BOT NepBomn KpynHOW KommnaHuen,
KOTOpas byaer npusBaTv3MpoBaHa B 2012r., MOMKeT,
no mHeHuto M3IP, ctatb OAO CoBkomdorT. focnaket
byaeT npoaaH ABymMa Yactamu no 25%, pons rocy, ap-
CTBA COKPATUTCA CHavana o 75%, a notom - go 50%.
Mpe3naenHr %an nopyyYeHMe NpMBaTU3MPOBATb rocna-
58‘523KLI,I/II/I 0BKOM<¥I10T3 He paHee 2-ro KBapTana
r

. Yuctas npubbinb Co6epbaHka no MCPHO 3a npo-
Wbl rog, 8 1,7 pasa npesbicnna 2010r.

EBpona. CeccuA 3aBeBumnaCb Heb60/1bLInM
poctom: FTSE 100 =+0,09, DAX =+0,59, CAC 40
=+0,27%. Pasmellann AONTOCPOYHbIE rocobaAMUraLmm
®paHuma n McnaHus, B CBA3M C YeM YCMELHble UTOTU
AYKUMOHOB OKa3a/in 3HAYMTEeNbHOE BAMAHME HA XOZ,
TOPros. Tak, CDpaHljl/lﬂ pasmectuaa obauraumm ¢ go-
xopHocTbio 2,4-3,1% B 3aBMCUMMOCTM OT CPOKa. Mcna-
HUA npojana ObAWUraLuMM Aaxe Ha bOosbLLylo, Yem
npeanosaaranocb, CyMMmy nNpu cnpoce Bbille npesaso-

MSCI Indeces, NyHKTbI
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YKEeHWA, a AOXOAHOCTb BCEX TMNOB 0bAuraunii CHU3N-
Nacb MO CPABHEHWIO C NpeablayWmMm ayKLMOHOM U
coctasuna 2,9 -3,5%. .

M3 Tpeumin B ovepenHon pas npuwna nHoop-
MaLMA O TOM, YTO NeperoBopbl C YaCTHbIMWU KpeauTo-
pamu 61M3KKU K 3aBepueHunto. M3sectHo, yto MB®P
npegnaraet ELLb 1 cTpaHam eBpPO3QHbI BHECTU CBOIO
NenTy B yperyiMpoBaHue AoArosou npobnemsl pe-
LMK, Ha YTO MOKa HEeT NOJIOKMUTENbHOW Peakuuu.
ewe oguH — NOAUTUYECKUM - GaKTop 3aTArMBaHMA
neperosopos. B Ipeunn B anpene coctosaTca Bblbo-
pbl, KpeauTopbl XxoTenu Obl UMeTb _MUCbMEHHble
rapaHTUM BbINOJIHEHUA COMACOBAHHOM NpPOrpammbl
9KOHOMMUU BIOJXKETHbIX CPEACTB OT OCHOBHbIX MOU-
TUYECKWUX NAapPTUI, a 3TO TpebyeT BpemMeHn. Hepeluer-
HbIMW B XO4€ NMeperoBopoB OCTAlOTCA BOMPOCHI 3ap-
gnaT, OOMNONHUTENIbHBIX MEHCUIA U peKanuTannsaumu

aHKOB.

Asuns. Ha Tokuiickg GoHA0BOM BUpiKe B YeT-
Bepr Npou3oLwen KPYNnHEeNWUN TEXHNYECKMI cboi 3a
nocnegHve WecTb IeT, 6bIANM OCTAHOB/IEHbI TOPFrK MO
241 VHCTRYMEHTY, BKJIOYasA aKLkI/II/I K?yl‘IHbIX_ npons-
BoAMTeNEW 3NeKTPOHUKKM Sony, Komatsu u Hitachi (am
3TO B MWK C€30HA OTYETHOCTU). TemM He meHee, GOH-
ﬂ(_)Bbl_e TOPIY_3aBEPLUUIMCE NOBbIWEHWEM NHAEKCOB:

ikkei_Ha 0,76, SSE Comp Ha 1,93, Kospi Ha 1,28,
Hang Seng Ha 2,0%. [103/{T1B Bbi3BaH HAJEXA0M Ha
BOCCTAHOBNIEHUW MUPOBOMW SKOHOMMKM, CyAA NO poC-
Ty I/IIE,ﬁ_?KC 0EeN0BOM aKTMBHOCTU B MPOMbILLJIEHHO-
cTn A (cm. Bbiwe). Kak n B CLUA, yBenmunamco
KOTUPOBKM DaHKOB, B cpeaHem oT 2 o 3%. Pactyt
B/IOXKEHWUA HEPE3NLEHTOB B ANOHCKME aKunn. YBenu-
YWMAUCb NPOAAXKM ANOHCKMX MawnH Honda, Toyota n
Nissan Ha pbiHKe CLUA. MpasuTtenbctao Kutaa pacwu-
pUT Nporpammy nomoLLiM manomy 6busHecy U, BO3-
MOXHO, baHKam AnA BOCMONHEHMA KanuTaaa, U 3Ta
HOBOCTb MpPMBENA K POCTY aKLMI KUTaUCKUX BaHKOB.

3on070. [poaonkaeTca NOBbllWEHWE LEH, B
yeTBepr c i/Tpa ¢dblodepchbl Ha 3010TO TOProBaAWCh NO
1750,7, k 14.00 mck KOHTpakKTbl wnm no 1751,17, a B
nATHULY yTpoM 301010 =1/58,7, cepebpo = 34,15,
NAaTWHA = 1628,2, nannaguii = 714 gonn. YHUMA,

HedTtb. "3anacbl HedpTM n beHanmHa B CLUA
YBEIMYMANCH, KaK pe3y/bTaT TeNI0M NOrogbl U CHU-
YEHMA Cnpoca, B 3TOM CBA3W, YTO CTaN0 PaKTopom
CHMXKeHUA HedTAHbIX ¢bloyepcoB Ha Light Sweet,
HEeCMOTPA Ha MOHMXKATENbHYIO AMHAMWMKY AoAanapa.
Tak, ecam \gpom yeTBepra__Brent TOprosanuce
nol11,83, Light, Sweet no 97,52, 10 K 14.00 ueHbl
coctasuam 112,04 n 97,4, a B NATHMUY YyTpPOM, MpwU
pocte Brent Ao 117,33, dbjouepc Ha Light Sweet
Toprosanca no 96,48 ponn. 6a|lvo. MosBWNacb WH-
dopmaums, 4tTo 13-3a ambapro y MpaHa CNoXKHOCTU C
NOCTYrJIeHNeM 3epHa, BCNOMHUM, YTO NpeKpaLLeHne
goccvwlcxmx NMOCTaBOK 3epHa, B YacTHOCTW, B JIBUIO

bI/I0 UCNO/Ib30BAHO ANA  YCUNEHUA BHYTPUNOANTU-
YeCKOro HanpaxKeHwus.

CtaTUcTMKa M cobbitma. CerogHsa coctoutca
3acegaHue LIb P®, Ha KOTOPOM, yunTbiBaA CHUMXKEHME
WHONALMK (B OCHOBHOM M3-3a MEPEHOCa PocTa Tapu-
¢$0oB Ha MoMb) U NpeacTosLmMe BblbOpbI, perynatop
«NONUTUYECKM» 0B03HAYUT HE3HAUNTENBHOE CHUXKE-
HUWe CTaBKM pepunHaHcMpoBaHuA. Ho HM 3TO cobbiTue,
HWU [peuma, HA HOBAA aMepPUKaHCKasa CTaTUCTMKA MO
PbIHKY TpyAa He OKaXKyT pellalolero BAMAHWA Ha
X0/, TOPros poccuickux bupxk. Onpegengowmm dak-
TOPOM ABANAIOTCA CybbOTHME MWUTUMHIK (Onno3uLuu,
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -

beboteden -+ 5300
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2.3. A3ua
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2.4. NatnHckaa AmepukKa
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Argentina Merval Index: exxe AHEBHble
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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
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CbipbeBble PbIHKU: HePTAHOM PbIHOK
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

HedTb mapku Brent: HeaenbHble
NaHHble - nocnegxuninroa, $/6appens

JaHH

HedTb mapku Brent: mecsauHble

15 net, 5/Gappens
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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




CbipbeBble PbIHKU: ra3 u 6eH3uH
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3.2. UeHbl Ha ra3 n 6eH3uH
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OaHHble, eBpo / MBT/y MeCAYHble AaH., NEHCOB/Tepm
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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 Hegeb, S/MeTp. TOHH
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McTouHukM gaHHbix: Bloomberg (LME).

O

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.




