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E}XepaHEeBHbIA KOMMEHTapui

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

CLUA. V3 xopoluei CTaTUCTUKKU MO NocAeaHUM
AaHHbIM: BBI 3a nepsbli KBapTan Bblpoc Ha 1,9%
OTHOCUTENIbHO NpeablayLLero KBapTana, Kak u oxuaa-
Nock. M3 He oveHb Xopollen - yBeMYNAOCh Kosinde-
CTBO NepBUYHbIX 0bpaLLeHnit 3a nocobuamm no bes-
pabotuue ¢ 373 go 383 Tbic., oxuganocb 370 TbiC.
Kpome TOro, nHBecTopbl onacatoTca yxyAweHus roc-
burHaHCOB UcnaHuK B ciydae, ecam rocyaapcray npu-
OeTcA BK/MagplBaTbCA B pekanutanu3aumio H6aHKOB.
MonoxuntenbHaa oxujaHua He onpasganucb, Dow
6o§1e; cHm3nnca Ha 0,21, S&P Ha 0,23, NASDAQ Ha

, 0.

Poccua. Kak 1 nporHosmnposanu EBpoduHaH-
Cbl, TOPrK, C OrNAAKON Ha BHEWHUN GOH, 3aBepLun-
nCb B MUHyce, uHaekc MMBB =-0,14, PTC =-2,38%.
PaccmoTtpenue nnaHa npueatmsaumm Ha 2011-2013rr.
nepeHeceHoO NPaBUTE/NIbCTBOM Ha Creaylollee 3ace-
OaHue (7 WoHA) B CBA3U C OTbE3A0M KypUPYHOLLEro
3Ty Temy nepBoro Buue-npembepa. MNpobnembl baH-
KOBCKOro cekTopa VMicnaHum BbI3bIBalOT yX04, UHBECTO-
poB M3 aKuuih HaHKOB. B yacTHOCTM, KOTUpPOBKKU CHep-
6aHKa B MOMeHTe CHUXKanucb Ha 0,9%, cnocobcTeyA
obuemy cHUXeHUo BUprKeBOro MHAEKCA.

LB 8 mapTe npnobpen 16,5 T 30/10Ta, 06bEM
30/10Ta B coctase 3BP poctur 895,7 T (okono 10%).
Ha aykuuoHe ogHogHeBHoOro npamoro PEMO Buyepa
6b110 npegnoxkeHo 340 mapa. pyb., B3aTO BaHKamu
338 mnpA., CTaBKa coctaBuia 5,46% (npeapiayliee
3HayeHue 5,3%). Y asnpoma, BO3MOXKHO, MOABUTCA
HOBbI PbIHOK CObITa, CErogHA Ha4YMHAKOTCA NEPEroBo-
pbl ¢ KuTaem o noctaBKax rasa.

EBpona. YTo KacaeTca HOBOW CTaTUCTUKM, OHA
B OCHOBHOM Mo3uTMBHaA. MpaBaa, pPO3HUYHbIE NPO-
Oaxu B lepMaHnn B ro40BOM UCHUCAEHUN CHUSUANCH
Ha 3,8% (npu oMAaHuAX pocta Ha 0,2%), yTo He
O4YeHb XOPOLO, 3aTO YPOBEHb 6e3paboTuLbl CHU3MACA
€ 6,8 0o 6,7% (oxkmaanocb 6,8%), U B LENOM MO EBPO-
30He MHONAUMA B rOAOBOM W3MEpPEeHUM COCTaBMNa
2,4% (oxunpanoch 2,5, 3HaueHne npeaplayLLero meca-
ua 2,6%). [lpyrne HOBOCTM 0B6HaAEKMBAIOT, TaK, r/1aBa
ELLE 3aBepwnn, YTO NPOAO/IKUT KpeauToBaTb NaaTexe-
CNOCOGHble BAHKWM, B YAaCTHOCTU, YETbIPE IPeYEeCKUX
6aHKa, 0 KOTOPbIX Mbl yXKe Nucanu, NOAYYUAN JOCTYN
K nuksmngHoctn ELB. MNpasutenscteo PpaHumun nna-
HUPYET OrpaHUYMTb MaKCMMasbHbIM pa3mep BbiNAaT
pyKOBOAMTENAM TOCKOMMaHWI ypoBHeM, He 6onee
yem B 20 pas NpeBsbIAOWMM MUHUMANbHbIN OKNaZ B
KOoMnaHun. HeyaneutesbHO, 4TO Ha TakoM poHe bup-
YKeBble MHAEKCbl NOKa3ann NPenMyLLeCTBEHHbIN POCT,
FTSE 100 =+0,18, CAC 40 =+0,05, DAX =-0,26%.

A3una. YKpenneHue meHbl NPUBENO K CHUXKe-
HUIO KOTMPOBOK aKUMIMA 3KCMOPTHbIX KOMMNaHui. Kpo-
Me TOro, NPOMNPOU3BOACTBO B ANOHWUM 33 MecAL, yBe-
anumnocb avwb Ha 0,2% npu nporHosax pocTa Ha
0,5% 1 oTpuuaTeNbHbIX OXWAAHUAX Ha CAeayolwmii

MSCI Indeces, NyHKTbI
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mecaul. Kak pesynbtaTt, nociegHue TOpru 3asepLum-
nnck cHmkeHmem Nikkei Ha 1,05%. MHAeKcbl gpyrux
a3naTCKMX BMPXK CHU3MAUCL MeHblue, SSE Ha 0,49,
Kospi Ha 0,08, Hang Seng Ha ,32%.

Poct BBIN NHauwn 3a | kBapTan coctasun
5,3% (oxkupanu 6,1%), oKasaBWWCb Ha MUHMUMASb-
HOM YpOBHe 3a mocnegHue AeBATb NeT. B KayecTse
NPUYMH Ha3blBAlOTCA €BPOMENCKUIA [0NT0BOM Kpu-
31C, HeJO0CTaTOK SKOHOMUYECKUX pedOPM 1 BbICOKME
NPOLLEHTHbIE CTaBKM.

3onoto. Ha gparmeTtannbl B TeKylwen cUTya-
UMK BAMAIOT NPOTMBOPEYMBbIE (aKTOPbI, C OAHO
CTOPOHBI, OMACeHUA Pa3BUTUA €BPONENCKOro 40/ro-
BOrO KpPW3MCa MOBbLIWAIOT MX NPUBAEKATEIbHOCTb, C
OPYron, ykpenneHve A0A1apa Bbi3blBAET CHUKEHUE
LeH TOBapoB, HOMMHMPOBAHHbIX B 3TON BantoTe. Tak,
YTPOM 4eTBepra 3010TO Toprosasocb no 1560,5
nonn. 3a yHumio, K 13.30 ueHa coctasuna 1567,58
OONN., YTPOM cerogHA @¢blovepcbl Ha 30/10TO =
1555,85, cepebpo = 27,615, nnatuHy = 1396,83, nan-
naami = 606,4 gonn./yHums.

Hedtb. Mocne nonyaHa ueHbl HedpTn 0603Ha-
YMAM HebO/bLIOM POCT, HO 3aKPENUTb ero Ha npwu-
LWA0Ch. Tak, yTpom u4etBepra Brent wna no
103,22p0nn. 3a 6app., Light Sweet no 87,63 ponn.,
K 13.30 cootsetcTtBeHHO no 104,00 u 88,19 gmonn.,
cerogHa ytpom 101,7 v 86,19 ponn./6app. Mexay
Tem, U3 rn106anbHOM TEKyLEeNW CUTYyauun Ha UeHy
HedTM BAMAIOT NoBbIWatowme paktopsbl. TaK, 4obblya
He@Tn B Mpake HuxKe KBoTbl ONMEK. CLLUA He uckato-
yaloT pa3pewieHnsa cutyaumumn B Cupun B obxog non-
Homoumnii Cb OOH, nockonbKy Poccua u Kutan yke
OBaxabl 6/0KMPOBaNN MNPUHATUE pPEe3oAUUA No
BOEHHOMY BMelLaTenbCcTBy B Cupuio.

CobbiTna, ctaTUCTMKa, nporHo3s. CocroaTca
napsaMeHTCKMe CAyLWaHWA No patuduKauum npoto-
Kona o npucoeamHeHun Poccum kK BTO, HAYDOP
nposeseT KOHPEPEHLMIO NO TEMATUKE POCCUNCKOro
¢doHAoBOro poiHka. A 'y CbepbaHKa cerogHa - rogo-
Boe cobpaHue, aKuMoOHepam npepgsaraeTca Hanpa-
BUTb Ha AausuaeHapl 15,3% uyucton npubblav 3a
2011r. u3 pacyeta 2,8 py6. Ha 0O6bIKHOBEHHYHO KLU0
n 2,59 pyb. Ha NpuBUAErMPOBaHHYIO (B LLeOM Ha
BbINAATy AMBUAEHAO0B DaHK MOXKET Hanpasutb B 2,2
pa3a 6osblie cpeacTs, yem B 2010r.).

M3 OCHOBHOW MeMXAYHAapPOAHON cTaTu-
CTUKM XOEM fOaHHble N0 PbIHKY Tpyaa u notpebu-
TeNbCckum pacxogam B CLUA (16.30 mck). BHewHuin
OH A/1A HalKX BUPXK cenyac ckopee HeUTPaAbHbIN,
bloyepcbl Ha 6upxkesble MHAeKcbl CLUA (kpome
Dow) TopryloTca B MUHYcCe, TOpru B A3uM NpoxogAaT
pa3HoHanpaBieHHO, HedpTb M pybab CHUKatOTCA.
YaepKaTb pocT gaxke C y4eTom KOMQOPTHbIX LieH B
TaKMX YCNOBUAX MOXHO TONbKO MPWU CUABbHOW noa-
OeprKKe U3BHe.
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 3
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

4




doHpoBble pbiHKK: EBpona

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

MIB Index: e)kxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg. O

Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.3. A3usa
NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

Brazil Bovespa Index: HeaenbHble

AaHHblE -MOCNeHUIA rog,

Brazil Bovespa Index: mecauyHble
[aHHble - nocnegHue 15 net
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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.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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HedTb mapku WTI: mecayHble

HedTb Mapku WTI: HeaenbHble
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OaHHble -
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OaHHble
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TpaHCKOHTUHEHTaNbHbIV CNP34,
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$/62p

MHEHTaNbHbIA CNP34,

T

TpaHCKOH

S/6appenb

S/6appensb
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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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2. LeHbl Ha ra3 n 6eH3uH

3

BenukobputaHma:

Mras
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- BenukobputaHusa:

MpupoaHbIl ras

Espona: exxeHepgenbHble
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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 -

Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeb: MecAYHble
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Ddbloyvepc Ha ANOMUHUI: He AeNbHble

uion.11 -
uon.11 |
asr.11 ¢
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AaHHble, $/meTp. TOHHY
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okt.11 i
HoA.11 «
HoA.11
nek.11
AHB.12
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map.12 ©
map.12 -
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dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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.




