OTKpbITOE AKLMOHepHoe ObLecTBo

"MHBecTMUMOHHAA KomnaHua "EBpoduHaHCb!"

119049 r. MockBa, LLabonoska, 4.10, kopn.2
TenedoH: (495) 545-35-35 (MHOroKaHabHbI)
dakc: (495) 644-43-13
www.eufn.ru

e-mail: info@eufn.ru

E)xeaHeBHbIX 0630p

1370
1340
1310
1280
1250
1220
1190

1160

1130
1100

12750

T 12500
T 12250

~ [ 12000

[ 11750
T 11500

11250

" 11000

110750

- 10500

MWHBECTULMOHHAA KOMIMAHWUA

EBPO@®NHAHCDI

|. EXXeAHEBHbIN KOMMEHTapUi

COAEPXAHUE

Bepcma 2011-08-29

r 4400
4300
4200
4100

~ 14000
413900
~ 13800

- 3700

26.08

n © WO
Qe QQ
- © o Vo
MmO = -~

MOCKBA




E}XepHEeBHbIA KOMMEeHTapui

K aK u oxuodasnocst EspogpuHaHcamu, 8bl-
cmynneHue b. bepHaHKe 6 [y eKCOH-
Xoyn Hocusno obwul, 0eknapamusHo — 0bHadexu-
sarowuli xapakmep u He co0epiasao Hu4Yyezo, paHee
Heu3secmHo20 peIHKam: 1) kKoHcmamuposan 6osee
meOsieHHoe, YeM OMudasaocs, MOCMKPU3UCHOe 80C-
CMaHossieHUe aMepUKaHCKOU 3KOHOMUKU; 2) 3as8un
0 eomosHocmu ®PC, 8 cayyae Heobxodumocmu, uc-
10/16b308aMb 8ce 803MOMXCHOCMU 07 O0MOAHUMESb-
HO20 CmuMyauposaHua pocma,; 3) 06vAsuUaA 0 Hame-
peHue rnpedmemHo o0bcydums yenecoobpasHocms
s8gedeHusa 00noAHUMENbHbIX Mep Ha o4epedHom (20-
21 ceHmabps) 3acedaHUU KOMUMema rno OMKpbIMbiM
PbIHKAM.

MNocne Toro, Kak 9 asrycta ®PC aHOHCMpoOBa-
la COXpaHEHWEe MAFKON AeHeXKHOM NoanTukmn go 2013
r., cMTyauua Ha GOHAOBbIX PbIHKAX yXyAwwuaacb no
paay npuunH (no CLUA - CHUMKeHWe KpeanuTHOro pen-
TMHra 1 bonee mepneHHbIW, YeM OXWMAAN0Cb, POCT
aMepUKaHCKOM 3KOHOMWKMK, no Espone - ponrosou
Kpusuc B Utannum n UcnaHum, yrposa, HECMOTpPA Ha
nomolb, gedponta Mpeuumn n onaceHus, YTo KpU3auc
eBponenckmx 6aHKOB MOXKEeT HenocpeaCTBEHHO 3a-
TpoHyTb CLLUA). B aToli cBasn ®PPC, HECOMHEHHO, He
MOEeT He npeanpuHATL B JajbHenWemM AO0NOoAHU-
TeNIbHbIX Mep U3 CBOEro apceHana, o Yem EBpoduHaH-
Cbl Y}Ke nucanu.

CLUA. YTOYHEHHble AaHHble O POCTe BO 2-M
KBapTane (1% B nepepacyeTe Ha roAoBble TEMIbl)
OKasza/Nncb XyKe, Yyem oxkuganocb (1,1%). Yxyawu-
JIUCb TaKXKe UHAEKCHI TEKYLLMX SKOHOMMUYECKUX YCNO-
BUN N OXMAaHWUIN noTpebuteneir; 6onblue, YeM OXKU-
[anocb, MOHU3UAOCb 3HAYeHWe WHAEeKca noTpebu-
TENbCKOro poBepua MUYUraHCKOro yHMBepcuTeTa
(55,7 BMecTo 56 MyHKTOB), YTO MOMKET MPUBECTU K
CHUXXeHUIO NoTpebuTenbCcKoro cnpoca co BCEMM Bbl-
TEKaWMMKN OTCloAa HEraTUBHbIMM MOCNEACTBUAMMU
ONA POCTa SKOHOMMUK.

Tem He meHee, OTKPbIBLUMCH B MUHYCe, Bup-
M nocne Hayana TOPros MNONOXKWUTENbHO OLEHWAU
BbicTynneHne bepHaHKe u ero 3aAsneHue, yto GPC
pacnosiaraeT HeobXxoauMMbIMKU UHCTPYMEHTaMK yaep-
KaHua uHbnAauumn B Byayliem, XOTA ceidyac U He
npeanpuMHUMaEeT HUKAKUMX KOHKPEeTHbIX Lwwaros. [lo
KpanHen mepe, MHBECTOPbI YC/bIWAAM TO, YTO OHU U
oxungann - ®PC caenaet Bce BO3MOXKHOE, YTObbl He
OONYCTUTb yXyAlWeHua cutyaumn. MonoKuTenbHbln
HacTpoWn onpenenunn 3aBepLieHMe TOProB B 3e/1eHOM
30He: DJIA—-1,21%, SandP — 1,51%, Nasdag — 2,5%.

Poccua. MNo3nTnBHbIE OXXUOAHUA OT BCTPeYmn
B [IXKeKcoH-XOyn OKasanu pelsarowee BAMAHME Ha
pe3ynbTaT TOProB POCCUNCKUX BUPXK, OHM 3aKPbIAUCH
8 natoce: MMBB — 1,13%, PTC — 0,77%. Mpn atom
poCT LeH ronybbix ¢ueKk 3adpuKcMpoBaH Ha ypoBHE
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ot 0,4 po 5%.

B pamKax yTOYHEHHOro nNporHosa couuanb-
HO-3KOHOMMYeCKoro passutma Ha 2011-2014rr., Ha-
npaB/JIEHHOrO Ha cornacosaHue B MUHGUH, MUH3KO-
HOMPAa3BUTMEM MOHMKEH Ha 2011r. nporHo3 BBI ¢
4,2 no 4,1%, npomblwneHHoctn - ¢ 5,4 po 4,8%, c
O HOBPEMEHHbIM CHUXEHMEM NPOrHo3a MHGNALMK C
6,5- 7,5 o 6,5- 7%.

baHk Poccumn npegnonaraet npefoctaBnaTb
6aHKam KpeauTbl Nog 3as0r 30/10TOro obecneyeHus
no cTaBke 7% rogoBbix Ha cpok 90 aHel.

B cBA3KM € pocToM UeH (c Hayana roga - Ha
41%) HaubaHK benopyccum nosbilaeT cTaBky pedu-
HaAHCUpPOBaHUA € 22 fo 27%.

EBpona. bup)kn EBponbl TakXe npoAsuaun
ONTUMMUCTUYHYIO peakunto Ha [JXKeKCoH-Xoy/, CoKpa-
TUB NOTEPM Ha HECKO/IbKO NPOLEHTHbIX MYHKTOB.

A3ua. YTpo noHegenbHUKA XapaKTtepusosa-
I0Cb MOKa MONOXKUTENbHbBIM, HO CHUXKAIOLWMMCA XO-
[O0M TOProB OCHOBHbIX BUPK: NO COCTOAHUIO Ha 9.47
mck Nikkei =0,36%, Kospi=2,82%, Hang Seng=1,24%,
SSE Comp=-1,25%.

He¢ptb. C yTpa B MOHEAENbHUK LEHa Ha
Brent cHu»Kanacb n Ha 9.10 mck coctasnsana 111,1
ponn., Ha Light — pocna, cootBeTctBeHHO Ao 85,6
aonn.

TaK f0Nro 0XXuagaemoe MHBECTOPaMU BbICTY-
nneHue b. bepHaHKe, byayun coBeplIeHHO AeKknapa-
TUBHbIM, KaK HM CTPAHHO, OKa3ano Ha PbIHKKU CKopee
NONIOXKUTENIbHOE  MCUXONOTMYECcKoe  BO3AEeWNCTBUE
XOTA 6bl TEM, YTO BCEIN/IO YBEPEHHOCTb B MNOAAEPK-
Ke co ctopoHbl ®PC, ecnn coctosHME 3KOHOMWKMK
CLUA byaeT yxyalwaTtbes.

locKonbKy ebicmynneHue 8 [ eKcoH-Xoyn
HAYasa0Cb NPAKMUYECKU HA 3aKpblmuu pocculickoli
ceccuu 8 nocnedHuli paboyuli deHb Hedenu, 8 nos-
Holi mepe peakyus Ha Hez2o0 rocnedyem 8 rnoHeoesb-
HUK, U ama peaKkyusa bydem nosaoxcumensHol. [pa-
mMmamuyecKue cobbimusa 8bIX00HbIX OHel, C8A30HHbIe
C paspyuwumersbHbim 8o30elicmauem ypazaHa AlpuH
HO OCHOBHbIE SKOHOMUYECKUE YeHmMpbl 80CMOYHO20
nobepexcoa CLUA, noka He nosnusau Ha xod asuam-
CKUX mopzos. N3 Haubosee 8axcHbIx cobbimuli noHe-
0enbHUKa Mo cune 8/UAHUA HA rnosedeHue UH8ecmo-
pos oxcudaemcs sbicmynneHue 2naassl ELB 2. Tpu-
we (17.00mck). lMocne 16.00mck no CLUA 6ydym
onybauKkosaHel 0aHHble: 6a308020 UHOEKCa UeH pac-
X0008 Ha nu4yHoe nompebraeHue, AUYHbIX 00X0008,
nompebumesbCKUX pPAcxo0o8 C y4emom Ce30HHOU
KoppeKyuu, no HezasepweHHbIM cOeaKkam o npooa-
e HUnbA, UHOeKca rnpou3soocmeeHHolli aKmugHo-
cmu ®Pb fannaca.

MSCI Indeces, NyHKTbI
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doHpoBble pbiHKU: AMepuKa & Poccus
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‘ [I. PoHAOBbIE PbIHKK

O

2.1. Amepuka & Poccusa
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McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

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

FTSE 100 Index: exkxeaHeBHble AaHHbIE -

nocneagHue wectbHeaenb
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McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».
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2.3. Asua
NIKKEI 225 Index: exxefjHe BHble AaHHbIe - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecsuHble faHHble
i -nocnepgHue 15 net
‘ OaHHble -nocnegHuii rog L AHn T 21000
10030 10900
9930 10700 19500
9830 10500 18000
9730
9630 10300 16500
9530 10100 15000
9430 T 9900
9330 + 9700 13500
9230
T 9500
9130 | 12000
9030 9300 10500
8930 T 9100
8830 8900 9000
; : 8730 L 8700 7500
- S L
©000000080500800800000080000000300
TNAOOANLNWONON NN NN O ANLNWONOATNN TNV
HEHANNANNANANANNOOOOOOO T =N ANANNANN
Hang SengIndex: exxefiHeBHblE AaHHbIE - Hang SengIndex: HeaenbHble Hang SengIndex: mecAYHble AaHHble

nocneagHue wectbHeaenb AaHHble -nocneHui rog, 25000 -nocnegHue 15 net

24500
24000
23500
23000
22500
22000
21500
21000
20500
20000
19500
19000

PSSP IS IS IS IS IS IS S 0000 00 00 00 09 09 00 00 00 00 00 00 0000 00 00
[elelololololololololololololololololololololololololole)

0O = NLNWOMN O O=ANLNWN 0N
HAHNNANNNNNN A A A A AN

Shanghai Composite: HegenbHble Shanghai Composite: mecayHble

) p,a HHb!e -Vl'qucrﬂeV,CI,HlAl‘/'i roa AaHHble - nocnegHue 15 net

TAEHEHANNNANNANNNOO OOOCOO ™ T ANANANANANAN

McTouHUKM faHHbIx: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 6




®doHpaoBble pbIHKK: JlTaTUHCKaa AMepuKa

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

2.4. NTatnHckaa AmepukKa
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OunHamunKa HepTAHOro pbiHKa

3.1

HedTb mapku Brent: HeaenbHble
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CbipbeBble PbIHKU: HePTAHOM PbIHOK
‘ [1l. CbipbeBble pbIHKU

HedTb Mapku Brent: exxeaHEeBHble AaHHbIE -
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOodUHaAHCHI»

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
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Heaenb, S/MeTp. TOHHY
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McToYHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOdUHAHCHI»

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

doTtorpadumn Ha TUTYNbHOI cTpaHULe 0630pa:
http://worldnews.com
(opuumnanbHbiii cant World News Network).
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bepceHeB EBreHuii MaBnoBUY, aypektop AenapTameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTaMeHTa aHaIUTUKK
Ten.: (495) 545-35-35 (p06. 131), e-mail: l.moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTHK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

AHApOWEHKO AHTOH OneroBuY, aHannTmK
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKumnoHepHoe O6wecteo «MK «kEBPOPUHAHCHI»
AHanUTUYECKUii oTaen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockBa,

LLlabonosKa, .10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

dakc: (495) 644-43-13

www.eufn.ru, e-mail: analytics@eufn.ru

HacToAwwmi oTHeT 1 copepsKaLlanca B HeM MHOOPMALLMA ABASETCA UCKAUUTENBHOM cobcTBEHHOCTBIO MK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMPOBaHMe, BOCMPOU3BEAEHUNE U PacNpPOCTpaHeHe AaHHOW MHGopmaLumm 6e3 nncbMeHHoro paspelenmns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKoM-Mb0o OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCAEACTBUI B pe3y/ibTaTe UCMO/Ib30BaHMA
MHOpPMaLMK, comepsKallerics B AaHHOM aHannTuyeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTENIbHO MOJIHOTBI U
[OCTOBEPHOCTU NPUBELEHHON B HacTOALLEM OTYeTe MHGOPMaLUMK. HacToALMIA OTYET COCTaB/IEH Ha OCHOBE MHbOPMALLMK, NOAYYEHHOM
13 odULMANbHBIX UCTOYHMKOB, HAAEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LEeNpPU3HaHHbI. Bca MHPopmaLums, cogepKallasnca B JaHHOM
OTYETE, HU NPU KAKUX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPEAJ/IONKEHNE U PEKOMEHAALMA K NMOKYMNKE UM MPOAAXKE LLEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obelwaHnii OTHOCUTENbHO ByAYLMX U3MEHEHWUIA HA PbIHKE LeHHbIX Bymar u AeMCcTBUA SMUTEH-
TOB [AaHHbIX LLeHHbIX Bymar. 3a nocnescTsuMa NtobObIX pelleHni, NPUHATbIX Ha OCHOBe HacToAwero otyeta, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTU He HeceT.




