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E}XepaHEeBHbIA KOMMEHTapui

CLUA. B ouepegHom o630pe $PC

(BexkeBas KHura) 2 M3 12 permoHoB 'sa-
buKcMpoBanm 3amepsieHne TeMMNOB PoOCTa, OOUH —
HyneBol pocT. MonTopa mecAua Hasag o 3amepg/ie-
HUM  yNnoOMAHYA Anwb 1 permoH. OTmeyeH cnabblii
CNpoc Ha paboyyio CUNY U CHUXKEHUE NPOM3BOACT-
BEHHOM aKTMBHOCTW. J1106OI HEeraTMB OTHOCUTENIbHO
COCTOAHUA SKOHOMMKN MHBECTOPbI NPUHUMAIOT NO3M-
TMBHO B HageXae Ha HoBbll payHa, QE. berkeBas KHU-
ra nybnukyetca 3a Ae Hegenn Ao 3acedaHnsa Komu-
TeTa No onepaumMaM Ha OTKPbITOM pblHKE U ABAAETCA
OCHOBaHMEM ANA NPUHATUA PELLEHUN.

Mpogonxkaerca nybnmkauma KeapTanb-
HbIX OTY4ETOB KOMMaHWuM. TaK, pe3ynbTatbl American
Express 3a BTOpOW KBapTa/l OKa3a/UCb Bbllle OXWAaa-
HUI Bnarogapa NOBbIWEHUIO NOTPebUTENbCKUX pac-
XOA0B MO KapTam, YucTasa npubbinb Ha OAHY aKLMIO
go3pocna ¢ 1,10 rogom paHee po 1,15 ponn.
(oxkupanm 1,10 gonn.). Yncraa npubbinb Ha OAHY aK-
umio y IBM ysennumnace ¢ 3 go 3,34 gonn. npu oxu-
AaHnax B 3,43p0nn. Ha onTMmmname OTYETHOCTU WH-
LeKcbl nokasanun poct, Dow Jones Ha 0,27, S&P Ha
0,27, NASDAQ Ha 0,79%.

Poccua. Kak n nporHosmposanun Espo-
¢$VHaHCbI, MHAEKCbI Bbipocan, MMBB Ha 0,57, PTC Ha
1,68%.

BrogykeT Ha 2013r. cBepcTaH npu LeHe
HedTM B 97 ponn. 3a 6app., 4edUUMT 3an1aHMPOBaAH B
pasmepe 1,5% BBI1. HaunHatoTcA Hanorosblie naaTe-
*un, cerogHa - ynnata HAC npumepHo B cymme 150

mapa. pyb.

EBpona. bBup)ku 3asepwmnm ceccuto
poctom, FTSE 100 Ha 0,50, DAX Ha 1,11, CAC 40 Ha
0,87%.

MB® cumtaet, 4TO KpM3nUC B €BPO30OHEe
[OCTUT KPUTUYECKON TOYKU M HEObXOoAMMbI Lwaru BO
n3bexkaHme cepbesHbIX NOCAeACTBUI A8 BCEN MUPO-
BOW 3KOHOMMUKKW. Kpome TOro, MB® He ucKkntoyaer
LenecoobpasHOCTU AanbHENLWEro CMArYEHUA OEHEX-
HO-KPeaAUTHOM NONUTUKM B C/ly4ae NPOSBAEHMA MOHU-
YKaTesIbHbIX PUCKOB A1 3KOHOMWYECKOro pocCTa, B
TOM 4uC/ie pJanbHEWWero CHWXKeHua cTaBkn ELB
(nocneaHuit pas 6bina NOHMXKEHa B Hayane uons ¢ 1
0o 0,75%). B npoTokone nocnegHero 3acegaHua ban-
Ka AHMMK OTMevaeTca, YTo BaHK MOXKeT B bauxKai-
wem byayuwem pacwmpuTtb CTUMYAUPYIOLWME MEpbI,
€c/Iv NoABUTCA TaKas HE0HXOAMMOCTb.

PasmeuleHre McnaHcKux rocobaunraunii
CpoKom Ha 10 neT npowno ¢ AOXOAHOCTbIO Bbiwe 7%,
NOPTYrasbCKMX — Ha ypoBHe 10,5%, uTanbAHCKUX -
6,01% ronosbix.

MNapnameHT FepmaHum opobpun Bbige-
NieHne nomolm McnaHum (4etBepTolt NO BeAUUYMHE
3KOHOMMWKeE eBpOo30HbI) B cymme Ao 100 mapa. espo
M3 BpeMeHHOro ctabdoHaa ANA uenen pekanutanu-

MSCI Indeces, NyHKTbI
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3aumn baHKos. [lo BBeAeHUA B AENCTBUE NOCTOAHHO-
ro esponenckoro ctabdoHaa A0ONAT NOKUTCA Ha npa-
BUTE/NIbCTBO VcnaHuu, nepBbii TpaHWw pasmepom B 30
MmApa. byaet BblaeneH B YpesBbl4aHOM C/lyyae, Ha-
npumep, NpM MacCoBOM W3bATUM BKAaZoB. B xya-
LWem BapuaHTe 3a CYeT CPeacTB BpPeMeHHOro crab-
doHAa NcnaHCKKi gonr moxeT bbiTb KynaeH. Corna-
COBaHMEe KOHKPEeTHbIX YC/I0BUI nomowym byaeTt cero-
OHA NpoxoauTb BO Bpema TenepoHHON KoHdepe-
UMM MUHUCTPOB dMHaHCoB. CeroaHA e BOMpoC no-
mowm Ucnanmm paccmatpmsaeT PUHAAHAUA.

A3ua. Ceccua veTBepra 3aBeplumachb
poctom nHaekcos, Nikkei Ha 0,79, SSE Ha 0,73, Kospi
Ha 1,56, Hang Seng Ha 1,66%. VHBecTOpbI *AyT OT
KuTaa ouyepenHoOro CHUxeHusa pesepBHblx Tpebosa-
HUI K 6aHKaM U CTUMY/IMPOBAHUA KPeaUTOBaHUA.

3on070. Ha poHe Nno3nTMBHOrO TpeHaa
MWPOBbIX GOHAOBbLIX NNOLWAAOK U ocnabneHnn pon-
Napa, ueHa 3010Ta Havana HebosblWOM poCT, € yTpa
yeTBepra ¢bloyepcbl Ha 30/10TO TOProBaAUCb MO
1578,46 ponn. 3a yHumio, K 13.45 ueHa cocrasuna
1579,98 ponn., ytpom 3o0n010 = 1582, cepebpo =
27, 18 nnatuHa = 1418,1, nannagun = 583 65 ponn./
YHUMA.

HedTtb. YT0 Kacaetca HedTH, TO LeHa
ceyac pacteT B OCHOBHOM MO FeONO/IUTUYECKUM
NPUYMHAM - ycuauMBaeTca HanpsaxeHue B Cupuun B
CBA3N c 0bcyKaeHnem Bonpoca B CoBeTe 6e3onacHo-
¢t OOH. MNocneaHwin TepakT npueen K rubenun yactm
PYKOBOACTBA CTPaHbl U U3MEHUN PACcCTAaHOBKY CUA B
nosib3y OMMO3WUMK, B TO BPEMA KaK AaBaeHue Ha
odunuManbHy0 BNaCcTb NPOAOJIKAET HapacTaTb. Tak,
BennkobpuTaHMA 3amopo3uia cpeactB Ha cyeTax
bawapa Acaga (160 maH. gonn.). OgHOBpPEMEHHO
pacTeT HanpsAXXeHWe BOKPYr coto3HMKa Cupumn - Upa-
Ha, B YacTtHoctn, CLUA yrporkatoT npyumeHeHnem BO-
€HHOMW cunbl B cyvae, ecan MpaH nepekpoet Opmys-
CKMM nponus. B yetsepr ytpom Brent u Light wnmn
cooTBeTcTBEHHO Mo 105,86 1 90,62 nonn. 3a 6app., K
13.45 yxe no 106,13 n 90 95 ponn., cerogHA ¢ yTpa
107,33 1 92,06 gonn. /6app

Co6biTna, nporHos. CoctouTtca eue
OAHa BCTpeYya MUHUCTPOB  GMHAHCOB €BPO3OHbI,
NOCBALLEHHaA [afbHEMWMM Waram no Bbixody W3
[ONTOBOrO KPU3NUCA, OXMOAETCA, B YAaCTHOCTM, OOK-
naj, 0 peanusaumm ofobpeHHbIX Nporpamm. BHew-
HUM $OH celtyac HeopHO3HAYHbIM, ¢bloYepcbl Ha
aMepUKaHCKMEe MWHAEKCbl TOPryrTCA MNpeumyLecT-
BEHHO B ntoce, A3na NpenmMyLL,ecTBEHHO B MUHYCe,
HO HedTb BbIpOCNAA M 3TO AAET OCHOBaHWE HaWWM
6uprKam pgns COXpaHeHMA POCTa, €CAN BHELWHNN GOH
He NPUHEeCEeT HEOXMAAHHOCTEN.

MonHan Bepcus exeaHEBHOro aHaANTUYECKO-
ro o63opa, 20.07.2012.
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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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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

3




doHpoBble pbiHKKU: EBpona

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

O

2.2. EBpona

FTSE 100 Index: exkeaHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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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 - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble
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O

‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

-nocnegHun roa,

OaHHble

S/6appensb

PSISPS ISESES SIS
995999999
O=ANMON 0O
el e e N

HedTb mapku WTI: mecayHble

HedTb Mapku WTI: HeaenbHble

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

b

-nocn. 15 ner, $/6appen

OaHHble

Sr111

$/6appensb

nocnegHnn ros,

OaHHble

bappenb

>/

J

nocneaHue Wectb HeAeNb,

ncnpag,

TpaHCKOHTUHEHTabHbI

ncnpag,

TpaHCKOHTUHEHTAbHbI

penb

$/62p

MHEHTaNbHbIA CNP34,

T

TpaHCKOH

S/6appenb

S/6appensb

O

O

McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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LleHbl Ha ra3 u 6eH3uH

3.2.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos
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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
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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.




