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E}XepaHEeBHbIA KOMMEHTapui

CLUA. CerofHa HauMHAOTCA M NPOJNAT-
€A 3 AHA ayKUMOHbI MO pasmMeLLeHuto rocobanraumnin
Ha obuwyto cymmy 99 mnpa. AONA., UTO MOXKET Bbl-
3BaTb NEPETOK KanuTas0B C PbIHKOB aKLuMit B obaunra-
LMK B 3TOT Nepuoa.

a OTKPbITUM KOHbepeHuMmM no npobe-
MaM UEeHTpasbHbIXx baHKoB rnasa PPC He npoKom-
MEHTUPOBan coctosHne 3koHomuMKn CLUA n He 3aTtpo-
HY/1 BO3MOXHble warn ®PC no M3MeHEeHUIo y4eTHOW
CcTaBkM. Ho B BbiCcTynneHun nepepn HaumoHanbHoW
accoumaumen SKOHOMUKK BrM3Heca OH OTMETUA Mpo-
TMBOpeYne B ANMHAMUKe He3paboTuLbl M 3KOHOMUYE-
CKOro pocTa_u no,%qepKHy , 410 Ana bonee GbicTporo
CHUXXeHuAa 6e3paboTuipi QCemqac 8,3%) Heobxoanm
6onee bBbICTPLIM POCT SKOHOMMKM. 10 Npownomy roay
BBIN ysenununnca Ha 3%, B 1-m KBapTane 3T0ro rog,a
QXMAaeTca PocT B 2%, TaK YTO BPAL /v KenaHue GPC
ObICTPOAOCTUKMMO, @ MEXAY TEM, obecrneyeHne He-
onogsmmoro ngBHﬂ 3aHATOCTU BXOAMT B KOMMETEH-
umto OPC. Kak bbl Tam HM 6b1710, MHBECTOPbI PACLLEHU-
11 3TO NO3UTUBHO, MH%KCH Bbipocsn, Dow Jones Ha
1,23, S&P 500 Ha 1,39, NASDAQ Ha 1,78%.

Poccua. Hawm 6upxuM, nopaepkusae-
Mble KOMPOPTHOM LEeHOWN HedTH, B XO4€e TOProB Haxo-
OMAWNCb B NAtOCe, A3 M 3aBEPLUINAACh CecCus, KaKk U
nporHo3nposann _EBpodMHAHCLI, POCTOM WHAEKCA

MBB Ha 1,57, PTC Ha 2,65%. WHTepecHo, B 2011r.
cpeaHAs UeHa HedTw Urals coctasnana 110 gonn./
6app., NO COCTOAHUIO Ha cepeanHy mapTa T.r. bap-
penb Urals cToun ele fopoXKe - okono 125 gonn.

MuHOMH cerogHA NPOBOAUT AYKLMOH
no pasmeleHnto 10 mnpg. pyb. Ha Aeno3nTbl B KOM-

aHKM, MWMHUMANbHAA CTaBKa pa3melieHuns_ 6,4%,
BO3BpaT cpeacts 23 mas. Ha genosmntax KombaHKoOB
ceryac Haxoautca 45 mnpa,. O KETHBIX AEHET.

Mpe3naeHT NoAnMcan ykas o npucoeam-
HeHuM B TeyeHMe T.r. CBA3bMHBECTA K Poctenekomy,
npu 3TOM rocyapCTBO COBMECTHO ¢ BIbom byapet
KOHTPO/IMpOBaTb bonee yem 50% akuuii obbeguHeH-
HOWM KOMMaHUW. .

Jona ybbITOUHbIX OpraHU3auuin B rogo-
g%y n3mepeHum cHusmnacb Ha 3,1% w cocrasuna

0.

EBpona. BuUpXKu 3aKpbIaUCh 80CTOM
nHaekcos, FTSE 100 Ha 0,82, DAX Ha 0,24, CAC 40 Ha
,74%. Bblweawasa CTaTUCTUKA MMena NO3UTUBHbLIN
XapakTep. Tak, MHOEKC AenoBoro onTumusma B lep-
MaHWK pacTeT MATbIA MecAl, noapasd, yBeauymaca
c109,6 go 109,8 nyHKTa npu oxungaHuax 8 109,6. B
lepMaHuK, KCTaIM, MMHUMaNbHbIA YPOBEHb MOJO-
EXHOW be3paboTuupl cpean_ 27 rocymapcts EC
(6,3%). B UTanum nHaeKc noTpebutenbLcKoro aosepus
nameHunca ¢ 94,2 o 96,8 nyHKTa, 0XXMaanocb Boob-
we CHI/I)'KeHI/Iel_,CI,O 93,7 nyHkKTa.

0peu,l/m, B HagerKae [0BecTM ypoOBeHb
yyactua go 100%, npoanvna go 4 anpensa cpok obme-
Ha 0bMraunin, BbINyLWEHHbIX B PaMKax MHOCTPAHHOTO
npasa, Ha HOBble C AMCKOHTOM, CYMMa 3TOro [0Ara
olLleHMBaeTca noytn B 29 mnpa. espo. ObmeH B oc-
HOBHOM bObl1 3aBeplweH 12 mapTa, [peunn cnucanm
aonrv Ha 177 mapa. espo.

EBponenckas KOMUCCUA PEKOMEHA0BA-
na ob EF%I/I WTb CYLLECTBYIOWMMA BPEMEHHbIA CTab-
¢oHga (EFSF) ¢ eBponedckMm mexaHM3IMOM CcTabuib-
HocTh (ESM, byaeT cdopmupoBaH K 1 nions n ctaHet
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NOCTOAHHO AEWCTBYIOWMM MeXaHM3mMoM), o6ias
CyMMma cpeacTts coctasuT Ao 940 mapa. eBpo, cenmyvac
8 EFSF umeetca 440 mnpg,. Oxunpaetca, 4to lepma-
HWA, paHee BO3parkasllad NPOTUB yBesnyeHUA GOH-
03, U3MEHUT CBOK NO3ULMIO, U 3TO NPMUAABANO Ha-
nexna, Ha 3pPeKTMBHOCTb COBMECTHbIX YCUANKN pyKO-
BOACTBA €BPO30HbI B YPEryaMpoBaHUW AOATOBbIX
npobnem. Pasmewanun " rocobavraumm epmanums,
@®paHuma n Utanma. Topru B EBpone Tenepsb, B CBA3MN
C MepexogoM B 3TW BbIXOAHbIE Ha NeTHee Bpems,
6yayT HauMHaTbCA Ha Yac paHbLie (11.00 mck).

A3us. XoTa, Ha GOHe CHUXKEHUs 3Kc-
nopTa, COXPaHANCb ONaCeHUsAs MHBECTOPOB OTHOCY-
TeNbHO CHUMXKEHUA 0X0408 npeanpuATUn-
9KCnopTepos, OCHOBHble bupXn scnen 3a CLIA, Kpo-
me Kopewnckor (Kospi ymeHblumncs Ha 0,4%) BBKgbI-
nnck B npeobnagatowem natoce, Nikkei Ha 0,07, SSE
Ha 0,06, Hang Seng Ha 0,0%. M3 nO3UTUBHbIX Hame-
PeHWi npaBuUTensCcTBa B Kutae nnaHupyetca inbepa-
M3aumA pbiHKA Aeno3vTOB B LENAX NoaaepKKu Ao-
XO40B M NoTpebneHna AOMALIHUX XO3AUCTB, a TaKKe
NocTeneHHOe COKPALLEHUIO aAMUHUCTPATUBHbLIX Of-
paHUYEeHUN ABUNKEHUA MEXAYHAPOAHOIO KanuTana 8

enAx npuBAEYEHNA WHOCTPAHHbIX WHBECTULUN.

poAoKaeTca Hanorosas pedopma, CBA3AHHaA C
3ameHou Hanora ¢ obopoTta Ha HZC B TpaHcnopTe m
page opyrux otTpacnen, B IReayanaTe pedopMmbl, KaK
paccunTbiBatoT BAactu, BBI1 n akcnopT Knutaa gonon-
HUTeNbHO Bo3pacTyT Ha 0,5% n 0,7% B rogoBom m3-
mepeHun. Ho no Kutato ectb HOBOCTM, KOTOpble OT-
paxalT He HamepeHWus, a dakTbl. Tak TOro, CTano
M3BECTHO, 4YTO baHKM KnTaa Henpasu/ibHO Knaccuou-
LMpoBaaM pUCKM npumepHo no 20% KpeauTos, Bbl-

aHHbIX ~OpraHam MECTHOrO  CamMOyNnpaB/eHuA.

LIMOKA MOMKET NPUBECTU K POCTy NPOobAemMHbIX aK-
TMBOB B KuTae, n 3Ta HOBOCTb YycMAMAA OnaceHug
WHBECTOPOB, OTHOCUTE/NIbHO COCTOAHUA KUTAWCKOU
$MHAHCOBOW CUCTEMBI YXKe B BauKallen nepcnek-
TMBeE.

3ono10. 3asasneHue rnagbl PPC CLUA
HanpasuTb ycuana ®PC Ha 6opbby ¢ bespabotuuen
TO/IKHYI0O BBEPX KOTMPOBKM CbIPbEBbIX KOHTPAKTOB.
Bo BTOPHWUK yTpom ¢btodepchbl Ha 301010 =1686,77
(Ha 13.40 mcK noHeaenNbHWKa 30/710TO_NPOAABanoCh
no 1658,62 ponn.), cepebpo, = 32,77, nnatuHy =
1653, nannagun = 668,7 oonn./yHums.

HedTb. HecmoTpa Ha TO, uTO BYepa
WMHBECTOPbl MCMO/Ib30BasM NPUBNEKATE/IbHbIE YCIO-
BuA %no,u,pocn.ume _HaKaHyHe UeHbl) Aaa 3aKpbITuA
OJ/IVHHBIX NO3UUMA, LEeHbl HepTU COXPAHAKT KOM-
bOpTHLIV YpOBEHD. ,U{Iﬂ CPaBHEHWA, B MOHeAEeNbHUK
nocne nonyo% A Brent Toprosanace no 124,97, Light
Sweet no 106,31 fnonn. 3a bapp., cCerogHs yTpom co-
oTBeTcTBeHHO no 125,48 1 n 106,85 gons./6app.

. Cratuctuka v nporHos3. M3 Haubonee
3HAYMMOM CTATUCTUKM XKAEeM OSUKe K KOH %T%pros
WMHAEKC NOTPebUTENbCKOro A0BEPUA B CLIJALt 8.00).

®bloyepcbl Ha amepuKaHcKkue bupxke-
Bble MHAEKCbl TOPrytoTcA B ntoce, A3ua ToXe, LieHa
HedTM NOKa KOMPOPTHA M Ha/NIOrOBble MAATEXKMU, MO-
X0XKe, He YCNOXKHAT CUTYauuto C IMKBUAHOCTLIO, LIB
nNpoBen KpeauToBaHWe KOMbDaHKOB Mnog obecneye-
HKhe, a MMH%I/IH CEroAHA. MOMnoJIHUT 6H0AXKETHBIMM
AeHbramu 4eno3uTbl KombaHKoB. Hawm 6ypiku no-
MbITAKOTCA COXPAHWUTb POCT, €C/IN BHELWHUI GOH He
BHECET KOPPEKTUBDI.
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnegHve WwecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: e)kxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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IBEX 35 Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

r 8700

r 8500

\ | 8300

--1 8100

IBEX 35 Index: MmecsuHble gaHHble -
~_nocnednne 15 net

AthexComposite Index: exxeAHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb

T 820

“F 795

745

(S S S 70

N AN NN NN NO NN NN NN NN NNM

]

b

NN N
[elolololololololololololololo o]}
DOM TNV NO

O == =N

olojolole)

AthexComposite Index: HegenbHble
[AaHHble - MOCNeAHUIA rog,

AthexComposite Index: mecayHble
[aHHble - nocnegHue 15 net

McTouHuKM faHHbIx: Bloomberg.
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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».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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Argentina Merval Index: exxe AHEBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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. [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.
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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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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

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



CblprBble PbIHKU: PbIHOK MeTannos
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME). O

Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 10




"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.




