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E}XepaHEeBHbIA KOMMEHTapui

CLUA. B TeyeHWe nNpPaKTUYECKU
Bcero AHA ¢bloyvepcbl Ha buprKeBbie
WMHZAEKCbI 6binM BYepa B Nnpeobnagatowem MUHYCe, HO
3atem, 6anKe KO BpeMeHM BbIXxoaa CTaTUCTUKM, Hava-
I0Cb NOBbIWAaTe/IbHOE ABUXKEHUE: MHBECTOPbI C ONTU-
MW3MOM AANN OaHHble O AMHAMMWKe 3aKa3oB A/U-
Te/IbHOro MoJsib30BaHMA. Ho CTaTUCTUKa, XOTA M MOKa-
3a/1a MeCAYHbIN POCT Ha 2,2%, OKa3anacCb HUXKE OXMK-
naHun B 3,0%, nocne yero DIJIA onaTb cTan cHUXaTb-
ca. PesynbtaTt: Dow Jones =-0,54, S&P 500 =-0,49,
NASDAQ =-0,49%.

B uenom, Tem He meHee, MO MHEHMUIO TFNaBbl
®PC, skoHomuKa CLLUA ceiuac cunbHee u ctabunbHee,
yem B 2011r.

Poccua. Kak v nporHosunposanu EspoduHaH-
Cbl, TOPrK Ha Hawwux Bupxkax u Npoxoauau, U 3asep-
WMANCb B MUHYCE, 3HaYeHuUa OUPKEBbIX WMHAEKCOB
coctasuan: MMBB =-2,18, PTC =-3,07%.

M3 BaXKHbIX COObITNI - MUHUH, Nnocne npose-
neHuns road show, pasmelan es oo6'nvlrau,ww Ha 7
MAPA. AOAN. cpoKOM Ha 5, 10 n 30 net ¢ foxogHo-
CTbHO COOTBETCTBEHHO OT 3,3 f0 5,8%. MUHPUH TaKKe
npoBsen aykuMoH no pasmeeHnio OP3 Ha 10 anpé
py6. 1 cpokom noraweHua B uoHe 2015 r., cnpoc B
pa3 MpeBbICUN NPEeA/IOKEeHNe, CTaBKa ga3MELLI.EHI/Iﬂ
coctasuna 7,08%. Co csoen cTopoHbl, BAb nposoant
ayKumoH no pasmelyeHunto 40 mapga. py6. neHcMoH-
HbIX HAaKONAEHUM Ha [eno3uTbl KOMBAHKOB CPOKOM
Ha 1 roa, MMHMManbHaA cTaBka 8% rofoBbIX, U 3TO —
[OCTaTOYHO BbICOKaA CTaBKa AnsA 6aHKoB, YTOObI ee
«OTOUTL», UMes B BUAY BO3MOXKHOCTU 34() EeKTUBHOrO
BNOXKEHUA CTONb AOPOrMX pPecypcoB _(K npumepy,
obauraumm 3a rog, faayT cywectBeHHo 6os1ee HU3KYHO
[OXOAHOCTb). .

M3 KopnopaTmBHbIX HoBOCTel oTmeTnm Cbep-
6aHK, YbM NPOLLEHTbI NO BKAaAaM eaga /M He camble
HU3KMe, a Mo KpeauTam — efBa N He CaMble BbICO-
Kune. XoTa AgpaiiBepom pocTa KOTMpoBok CbepbaHka B
CEroAHAWHEN CUTYaUUN ABNAETCA He TO/IbKO OTyeT-
HOCTb, HO M OXMAAHWA NPMBATM3aLIMM YaCTU rocnaKe-
Ta, BCe-TaKM UHTepecHa MacwTabHOCTb NOKa3aTenewn,
Hanpumep, Yucrtaa npubbib no MCPO 3a 2011 r.
coctasuaa 315,9 mapa. pyb., 4to Ha 74% npesblwaeT
npubbIib 3a 2010 r. pyrme MOHOMOJIUCTbI HE XYXKe,
TaK, uncraa npubbinb asponoprta LlepemeTtbeso no
PCBY yBesm4mnach 3a Npownbiv rog B 2,5 pasa 1 npe-
Bbicuna 2 mnpa. py6., TpaHcHedTM Bbipocna B 2,3
pa3a 1 coctasuna bonee 11 mnpa. py6b.

WHdnauma c Havana roga pasHa 1,3%. Bce-
MWPHBIN BaHK NOHW3WMA pPOCTa SKOHOMMKKM Poccuu B
2012r. ¢ 3,8 po 3,5%.

Espona. 'ILoprm 3aBepwmnancb 8 MuHyce, FTSE
100 =-1,03, DAX =-1,13, CAC 40 =-1,14%. iHBecTOpam
He HpPaBW/AOCb NOBbIWEHWE AOXOAHOCTM MO WMCNaH-
CKMM bymaram fo 5,5%, a TakKe cHuxkeHue BBI Be-
NINKOOPUTaHMM B YeTBepTOM KBapTane Ha 0,3%
(oxkmnpanocb ymeHblueHne Ha 0,2%), aBapua Ha raso-
Boi nnatpopme Total B CeBepHOM Mope (aKumm 3To-
ro ¢ppaHLUy3CKOro KOHLEepHa B MOMEHTE CHUXXaauCb
6onee yem Ha 3%). B octanbHOM HOBOCTHOI GOH bbin
no3nTBHbLIM, BBl ®paHuMKM 33 NpOWAbLIN roj, yBenu-
ymnca Ha 1,7%, 3a 4-1 KBapTan MO CPABHEHWUIO C npe-
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Ablaywmm KBapTanom Ha 0,2%. UHaekc notpebu-
Tenbckoro gosepua Utanmm Bo3spoc ¢ 91,5 po 92,1
NyHKTa, oxuaganocb 91,5 nyHkTa. MoaaeprKKy pbiH-
Kam OKa3asio U MHeHWe_npembep-muHucTpa Wtanmm
0 TOM, YTO €BPOMENCKUN A0TOBON KPU3NC B OCHOB-
HOMm 3aBepLieH. Kpome Ttoro, O3CP cumtaet, uto BBIM
€BPO30Hbl B TeKywem roay BbipacteT Ha 0,2%, Bo-
NpPeKn NPOrHO3y peLeccum co cTopoHbl MB® n Espo—
Komuccun. lpaBpa, ycnexu B 3KOHOMUKE [0POro
OnnaynBaloTca, Tak, B cnaHum cerogHa oxupaerca
Bceobuwan vsaéacmBKa NPOCTUB Mep YXKecToYeHuA
60 4KETHON 3KOHOMMUMU.

A3una. bupxn, scnesn 3a CLUA, 3akpblinch B
cgep,y oTpuuatencHbimm nHaekcamu, Nikkei =-0,7,
SSE =- 2,6, Kospi =- 0,4, Hang SEng =- 0,8%. MbI y»xe
nncaam O CHUXeHUU Npubblan npomnpennpuATUiA
Kutaa Ha 5,2% B rogoBOM U3MEPEHUW, NO OTAe/b-
HbIM npeanpuatMam Habniogaercg 6onbuwon pas-
6poc, Hanpumep, Npnbbib KPyNHeLWwero 8 MmMpe no
PbIHOYHOM KanuTaauM3auuKn asBmanepesosynka Air
China cHM3nnacb 3a npowbiii rog Ha 41%, sTOporo
no BennunHe B KuTae puTtennepa 31EKTPOHUKHM
Gome Electrical Appliances Holding Ha 6,2%.

3on010. Crabunmsaumsa n 3atem He-
6onblloe yKpenieHne gonnapa HeratMBHO OTPasu-
JUCb Ha UeHe 30/10Ta, ¢bloyepcbl CO 3HaYeHuA B
14.00 cpegbl Ha ypoBHe 1676,62 gonn. 3a yHUMio, B
yeTsepr yTpom yxe 1659,75 aonn.

HedTtb. BcemupHbIi 6aHK CHM3WA MNPOrHO3
MMPOBOro 3KOHOMUYECKOro pocta T.r. ¢ 3,2 go 2,5%.
M3 TeKywmx ¢GaKTOpoB B CTOPOHY CHUXKEHUA LEH
B/IMANIN OMNaceHns pocTa 3anacos HedpTn n HedTenpo-
nyktos B CLUA, 4TO OKa3anocb He HanpacHo, 3anacol
NpeB30oLWAN BCe OXUAaHWA. IMHaMMKa LeH TaKoBa:
ecnn K 14.00 cpegbl_Brent Toprosanace no 124,24,
Light Sweet no 106,37 gonn. 3a 6appesb, T0 yTPOM B
yeTsepr coorserctBeHHo 124,11 u 105,36 monn./

6app.

Crano nssecrtHo, 4To MpaH BO306HOBUT nepe-
roBOpbl NO BOMPOCY CBOEN A4EepPHOW Nporpammebl B
anpene. Nomumo UpaHa, HanpaAXKeHHbIMW OCTaOTCA
oTHoweHnA mexagy CyaaHom u HOKHbim CyaaHom,
YTO COOTBETCTBYHOLWMM 06pa3om BAMAET HA LEHbI.
Kpome TOro, coxpaHsaeTcs BepOATHOCTb MCNO/Ib30Ba-
HWA cTpaTerMyeckoro 3anaca HedpTn BeayLLMMN CTpa-
HaMW- UMNOPTEPAMMU.

. Cratuctnka n cobbita. U3 Hanbonee Bax-
HOM CTAaTUCTUKN: MHAEKCbI MOTPEBUTENbCKUX M KO-
HOMMYECKMX HaCTPIOEHI/II/I B 30He eBpo (13.00), aaH-
Hble no CLUA - BBI1, amyHoe notpebieHne n nokasa-
TN pblHKa Tpyda (16.30).

BHewHui ¢oH yTpom cerogHsa He pagyerT.
®bloyepcbl Ha amepuKaHCKMe GupKeBble WHAEKCbI
TOPrytoTCA B MUHYCE, A3uA TOXe, UeHa HedTU CHU-
XaeTcAa. BHyTpeHHMe ycnoBuA TOPros MOKa TOXe
HanpAXeHHble, CeroAHA NocnefH1 AeHb Ha0roBbIX
nnaTexen, npasga, cnpoc Ha pybau yxe cnabeer.
EANHCTBEHHDBIN NMO3UTMB B TOM, YTO LieHbl aKUUWA CHU-
3UINCb U UHBECTOPbI NOMbITAOTCA 3TUM BOCMO/1b30-
BaTbCA, €C/IM UX MOAAEPKUT MNOABAEHUE CUbHOTO
BHELIHEero No3nTMBa, Hanpumep, CUAbHAA CTaTUCTU-
ka no CLLA.
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa
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EBpona
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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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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HedTb mapku Brent: HeaenbHble
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. [1l. CbipbeBble pbIHKU

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

TPaHCKOHTUHEHTaNbHbIN CNpP34,

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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -

+

20500

~ T 19500

~F 18500

'
! N

¥ Vo

- ST 17500
NN NN NN NN MM MMM Mmoo

QOO CCeoeoeReeoeoeeen Qoooeroeoene

LNONO NN NN NLNON NN LNONO—HNMWON 0T
HAEHEAANNANANANANNOOOOOO O

S S s

A EHEHNNNNNNNN

¢bl0HepC Ha HUKe1b: HeAe/ibHble
4, $/MeTp. TOHHY
1 28600

AaHHbI

-nocn

T 26600
[ 24600
T 22600

r 20600

dbloyepc Ha HUKeb: MecAYHble
aHHble, S/me

~~1 50000
45000
40000
~+ 35000
| 30000
/| 25000
# 20000
T 15000
| 10000
- 5000

Dbloyepc Ha Meb: eXXegHeBHble AaHHble -

nocnegHve WecTb Heaenb, S/MeTp. TOHHY

-i----L 8100

LNONO N NI NOAHN LNON VNN NI LNO N O — NMWON 00T
THAEHEHANNN ANANNNOO OOO0O0O

S A s

R SR

16.02

dbtoyepc Ha Meap: HegenbHble
AaHHble, S/MeTp. TOHHY

r 10000

dbtoyepc Ha Meb: MeCAYHble
AaHHble, S/MeTp. TOHHY

10000

1+ 9000

L 8000

"""" - 7000

|+ 6000

-} 5000

4000

-+ 3000

-} 2000
2959305033589 503 A
3583284 cREERECREEE

®bloYepPC Ha aIIOMUHUIA: eXKe AHEBHble
AaHHble, S/MeTp. TOHHY

-T 2350

ONO—=AN NN N LNWO
HAHANNN ANNANNNOO OO

15

dbloYepc Ha aIOMUHMIA: He Je NbHble
AaHHble, S/MeTp. TOHHY

dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

McTouHukM gaHHbix: Bloomberg (LME).
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.




