OTKpbITOE AKLMOHepHoe ObLwecTBo
"MHBecTMUMOHHAA KomnaHua "EBpoduHaHCb"
119049 r. MockBa, LLabonoska, 4.10, kopn.2
TenedoH: (495) 545-35-35 (MHOroKaHa/bHbIi)
dakc: (495) 644-43-13

www.eufn.ru

e-mail: info@eufn.ru

MWHBECTULMOHHAA KOMIMAHWUA

EBPO@®NHAHCDI

E)xepaHeBHbIV 0630p

1370
1340
1310
1280
1250
1220
1190
1160
1130
1100

15.06
21.06
27.06
01.07
07.07
13.07
19.07
25.07
29.07 ®

COAEPXAHUE

|. EXXeAHEBHBIN KOMMEHTAPUM .eviiveeeeeeeeiiiiiieeeennes 2
[I. POHAOBDBIE PBIHKM c.cevvieiiiiiiiiiiiiiieiiieeeieeeeeeeeeeeeeeeeens 3
2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee, 3
4
6
7
8
8

10

Bepcums 2011-09-13 O

MOCKBA




E}XepaHEeBHbIA KOMMEHTapui

"MHBECTULIMOHHAA KOMMNAHUA "EBPO®PUHAHCBI", www.eufn.ru

CLLIA. K Havany ceccmun He NPOU30LWINO HUYe-
ro, 4T0 Morno 6bl NOAHATbL HACTPOEHUE WUH-
BECTOPOB. TOPTM OTKPLINNUCH CHUMKEHWEM (BOHAOBbIX
WHOEKCOB. MHBECTOpbl HEPBHO pearnpoBann Ha WH-
dopmaLmio 0 BO3SMOXKHOM NOoHMKeHun Moody's kpe-
OUTHbIX PENTUHIOB KpynHehwux 6aHKkoB PpaHuumu,
MMeIoLMX B cBOeM nopTdesne rpeyeckne obavraumm:
yXyZweHne nepcrnekTus 3TMx 6aHKOB, HECOMHEHHO,
OTPMLATE/IbHO CKAXKETCA Ha aMepPUKaHCKMX MHBECTO-

ax. Ha atom ¢oHe CcHM¥KanUCcb KOTUPOBKM aKLMM

aHkoB, Morgan Stanle Ha 2%, Citigroup u
J.P.Morgan Chase - Ha 0,5 n 0,3% coOTBETCTBEHHO.
MHTepecHa NcMXonorma MHBECTOPOB, MEHSIoWaAAcA ¢
TOYHOCTbIO A0 HaobopOT Npu Manenwein MONOKM-
TeNbHOW HOBOCTU. B cuTyaumm obuiero cHuxeHuA
6aHKOBCKMX KOoTMpoBOK Bank of America, ewe Buyepa
B CWJIbHOM MWHYCe, B NOHeAe/IbHUK OKasasca ayulle
Apyrux 6aHKoB BCEro JMLb Ha OCHOB3HUM [0CTaTOM-
HO HeonpeaeneHHoW W OTOABWHYTON MO BpPEMEHWU
UHbopmaumm o nnaHmp\{eMOM COKpaLLLeHUN pacxo-
g,os Ha 18% K KoHuy 2014r. A B pe3y/sbTate akuum

aHKa nogoporkanun Ha 0,7%. O4HAKO K 3aBepLUEHUIO
TOProB HAaCTPOEHWe MHBECTOPOB YYYLIUIOCH: Npe3n-
OeHT, Kak u obewan, npepctasun KoHrpeccy csou
npeanoxeHna B Gopme 3aKOHOMPOEKTa Mo NoBbllle-
HUIO 3aHATOCTU U CTUMYZIMPOBAHUIO HALMOHANIbHOM
9KOHOMMUKW, Mpuyem — He ysenumumsaa geduumta
6roaxkeTta. Tenepb msay Ha ctopoHe KoHrpecca u ot
TOro, HAaCKO/IbKO ONepaTMBHO 3aKOHOMPOEKT byaet
paccMOTpeH, 3aBUCUT MOBefeHWEe WHBECTOPOB MO
Bcemy mupy. PoHAOBbLIE TOPrM 3aKOHYNIUCL POCTOM:
Dow Jones - Ha 0,63%, S&P - Ha 0,7%, NASDAQ, - Ha
1,1%. ®btouepcbl Ha amepuKaHCKME MWHAOEKCbl Ha
08:00 mcK BTOpHMKa pacTyT. Hayanocb pasmelieHne
ponrosblx 6ymar CLUA Ha cymmy 6onee 60 mapga.
aonn.

Poccua. CHUMKeHMe KOTMPOBOK B NOHEAENbHUK
npogomkunocb: MMBB=1,69, PTC=3,51%. MNMomummo
COXPaHEeHUA NPEXKHEro HeraTMBHOIO HacTPosA, A0NOA-
HUTEeNbHOE BAUAHUE HA NOBeAEeHWEe MHBECTOPOB OKa-
3blBaeT yKpenneHne gonnapa. Kak mbl yxe nucanm,
KpPenHYLWMA [0NNap NPUBOAUT K CHUKEHWUIO LleH Ha
Cblpbe, YTO M NPOUCXOAMT Ha camom Aene. MoKa ele
LeHbl Ha HedTb OcTatoTcA B npegesnax Kom¢popTHOM
ONA Hac ueHbl M xopowo 6bl NpogepKaTbcA He A0C-
TUraa 3TOro ypoBHA B TeYeHWe Hedenn — A0 3acefa-
HMA ®PC, Korga, BO3MOXHO, CUMTyauua HAYyHeT Bbl-
npaBAATbCA.

CeroaHa MuHbUH npoBeaeT ayKUMOH Mo pas-
MelLLeHUI0 Ha 6aHKOBCKMUX Aeno3uTax CpeacTs Ha CymM-
N\a/ f,o 20 mnpa. py6. [ata BosspaTta - 8 ¢espand
2012, MMHMUMaNbHaA CcTaBKa pasmeleHuna 4,5%.

Tenepb Tapudbl Ha ras, 3NEKTPO- U TEN03HEP-
rMio NOBbLICAT He ¢ 1 AHBapA, a ¢ 1 uona 2012r., ras -
Ha HeobbsACHMMble 15%, Ha OCTaNbHOE — Ha YPOBEHb
nHbNALNN.

Bpona. PoOHAO0BbIE MHAEKCHI CHUXANCh, UH-
BECTOPbI MPOABAANM  KPANHIOI 06eCNOKOEHHOCTb B
OTHOLLEHUN BO3MOXHOro gedonta Mpeuun un, B 3T0M
CBA3M - NMEepPCneKkTUB MUPOBON IKOHOMWKMU B LLESIOM.

MSCI Indeces, NyHKTbI
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Mo ntoram Topros DAX30 cHu3unca Ha 2,27%, CAC
40 - Ha 4,03% (a B MOMeHTe - 10 5,05%), FTSE 100 -
Ha 1,63%.

Ha $poHe BO3MOXKHOro CHUXKEHMA CO CTOPOHDI
Moody’s peiTnuHros ¢ppaHuy3ckmx 6aHKOB — gepa-
Tenei rpevecknx obauraunin MHBECTOPbLI M36aBNA-
JINCb OT MX aKUMI, KOTUPOBKKM Maganu bosee Yem Ha
10%. Tak, akuumn BNP Paribas k 3akpbiTuio 6biin B
mMuHyce Ha 11,5%, Credit Agricole - 9,68%, Societe
Generale - 8,91%. EcTb onaceHus, 4To PeRTUHIM 3TUX
Tpex 6aHKOB MOryT ObITb CHUXKEHbDI Y)Ke Ha 3Tol He-
pene. KotmpoBku uLeHHbIx bymar Deutsche Bank u
Commerzbank Tak»ke 3a AeHb CHU3MAUCL Ha 6,15 n
10,58% cooTBETCTBEHHO.

Oxkunpaetca, uto poct BBIM EC B Tekywem FOE'Z
He npeBblcnT 1,8%. MaKT ctabuabHOCTM U pocTa
onpeaenser, YTo COoTHoWeHne rocaosra K BBIT Kax-
L0W U3 CTPaH He MoxeT npesbliwaTtb 60%, ogHako 13
rocyZ,apcTB U3 27He BbIMOJIHAIOT 3TOIO YC/I0BUS.

A3sunAa. Ha ¢poHA0BbIX TOprax_BO BTOPHUK Mpe-
obnagaet pocrt, Ha 08:00 mck o1 0,5 go 1%. Shanghai
Composite cHMKaeTca npumepHo Ha 1,5%, Kak Obl
npoAonKaa TPeH NoHeAe/lbHUKA, NMOCKO/IbKY B Ca-
MoM Kntae ToprM HakaHyHe He NPOBOAM/IUCD NO CAy-
4alo NpasfHuKa. .

OcHoBHOM TOprosbi napTHep Kutaa - Espo-
coto3. dkcnopT B EC 33 8 mecAueB BbipoC Ha 18,5%,
MMMOPT - Ha 27,7% . Poct akcnopta B8 CLUA 3a Bo-
cemb mecaues coctasun 15,1%, umnopra - 25,1%. 3a
BOCEMb MECALLEB POCT KMTAMCKOro akcropta B Poc-
cuto - 39,3%, umnopTa- 48,1%.

3o0n070. LleHbl Ha AparmeTannibl BYEPA MOHU-
3UAUCb M COCTaBUAIM 3a yHUMIO: 30n0TO0 - 1815,40
aonn., cepe67po - 40,39 pgonn., nnatuHa - 1813 gonn.,
nannagmu - 709 ponn. Bo BTopHMK Ha 08:00 mck ue-
Hbl y)Ke pocsv, GbroYepcbl Ha 30/10TO WM MO LieHe
1835,67 ponn., cepebpo - 40,96 ponn., nnatuHy -
1825,2 nonn., nannagui - 717,9 gonn.

edTb. Mo MTOram NoHeAeNbHWKA LEeHbl Ha
Brent cHusunauce pol112,25 pgonn./6app., Ha Light
Sweet Bblpocin o 88,19 gonn./6app. K 08:00 mcK
BO BTOPHWK BCe LIEHbI 8aCTyT, Brent = 112,91 ponn./
6app.), Light Sweet = 89,07 gonn./6app.

CerogHAWHAA CTAaTUCTMKA: BennkobputaHusa -
MHAEKCbl NOTPEBUTENbCKMX M PO3HUYHBIX LeH, ba-
NaHc BHewHeu Toproeam (12.30 mck); CLUA - nHaeKc
ueH Ha nmnopt (16.30), 6anaHc deaepanbHoOro broa-
»KeTta (22.00). .

PbIHKM nocne HecKoNbKUX AHEW CHUMKEHUA
KOTMPOBOK rOTOBbl K CMeHe TpeHAa Ha MOKYNKWU no
HU3KUM LEHaM, HYyXKeH TOJIbKO MOJIOKUTE/NbHbIA UM-
nynbc. TaKOBbIM MOXET CTaTb 3asiBfieHMe odpuumanb-
HOro npepctasuTens EBpokomuccuM 0 TOM, YTO B
nocnefHue OHU AOCTUIHYT Mporpecc B NposeAeHum
lpeunen mep, HeobXxoAMMBIX ANA NPOAOCIKEHMUA
NOMOLUX CO CTOPOHbI €BPO30Hbl U MB®. BTOpHUK
MOKET HayaTb OTbIFPbIBATb 3TO 3asB/IEHME, UHBECTO-
pbl PUCKHYT MOKyNaTb, [lepeToK KanuTtanos Ha ¢oH-
[0Bble PbIHKM OCTAaHOBWUT Ha BpPeMA POCT LLEH Ha 30-
noto.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneAHue WecTb He
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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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2.2. EBpona

FTSE 100 Index: exkeAHEBHbIE AaHHble - FTSE 100 Index: HeaenbHble AaHHbIE - FTSE 100 Index: MecauHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnegHve wWecTb 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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2.3. A3ua

NIKKEI 225 Index: exxeHeBHble gaHHble -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Brazil Bovespa Index: exxeiHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecAyHble
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8
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2. LeHbl Ha ra3 n 6eH3uH

3

BenukobputaHma:

nras-

MpupoaHsl

BenukobputaHua:
le aH., NeHCoB/Tepm

nras

MpupoaHbl

-EBpona: exxeHeenbHble

nras

MpupoaHbl

neHcos/Tepm

MecAYHble AaH.,

HeAeNnbHb

o
!

AdHHblEe

CLUA: mecaYHble

nras

MpupoaHbl

ras CLLUA: HegenbHble
S/MnH.6p.T.€.

MpupoaHbl

CLUA: exxegHeBHble AaHHble -
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CbipbeBble PbIHKKU: PbIHOK MeTaN108
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McTouHukM gaHHbix: Bloomberg (LME). O
Pacyetbl: UK «EBpOodUHaAHCHI»
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"MHBECTULLUOHHAA KOMMNAHUA "EBPOPUHAHCHI"

www.enfn.ru

doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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bepceHeB EBreHuii MaBnoBuMY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PUANMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa 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

AHApOWEeHKO AHTOH OneroBuy, aHanutmk
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKuMoHepHoe O6wectBo «MK «EBPOPUHAHCHI»
AHanuUTUYeCKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockBa,

LLlabonosKa, a.10, kopn.2

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

dakc: (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.




