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

MHBECTULMOHHAA KOMIMAHUA

EBPO@®NHAHCDI

E)xepaHeBHbIV 0630p

Sl L L L L L] - 12750
1340 A\ 12500
"\ 12250
1290 12000
1240 | T 11750

- — A 11500
1190 AN WA f - 11250

A Y \M/ 11000
1401 N M VM - 10750
1090 Lt A LI L L LT LY L] - 10500

r23000 r 4450
22000

GOV ,——— - 3050

13.10
18.07
22,07 &
28.07
03.08

COAEPKAHUE
|. EXXeAHEBHBIN KOMMEHTAPUM .eviiveeeeeeeeiiiiiieeeennes
[I. POHAOBDBIE PBIHKM c.cevvieiiiiiiiiiiiiiieiiieeeieeeeeeeeeeeeeeeeens

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,

Bepcus 2011-10-14 O MOCKBA




E}XepaHEeBHbIA KOMMEHTapui

cLIJA. dPbroyepcbl Ha MHAEKCbI TOProBanUCh B
MWHYCe, ceccua 3aBeplunsiacb npeumylle-
CTBEHHO oTpuuatenbHo. 1o mntoram Topros Dow
Jones Industrial Average u S&P 500 B mMUHyCe, CHU-
3MBLUUCH %O 0,35 1 0,30% cooTtBeTcTBeHHO, Nasdaq B
nntoce=0,6%. . N

OtyeTHOCTb Pepsi 3a 3-4 KBapTan nokasasa
obuiee yBennyeHme YUCTom npubbiam Ha 4% 1 Ha 5% -
Ha OAHY aKuuio B rogO0BOM W3MepeHuu. Leatenb-
HOCTb KOMMaHMM Ha 3apyberkHbIX PbiHKax pacwmpy-
Nlach, B YaCTHOCTW, 3a CYeT MpuMobpeTeHMA PoCCUit-
CKOWM KOMMaHWK Mo NPou3BOACTBY MPOXAaaUTeNbHbIX
HanuTKoB. KotupoBku JPMorgan Chase cHuaauch,
HeCMOTpPA Ha TO, YTO KBapTa/ibHaA OTYETHOCTb bbina
Niydlwe OXMMAAHWIA, HO MHBECTOPbl OTpearMpoBaau
OTpPMLATENbHO B CBA3W CO CHUXKEHUEM BbIPYYKMN UHBE-
CTULMOHHOrO nogpasaeneHunn banka.

MpoTokosbl nocneaHero 3acegaHng ®PC npak-
TUYECKN He CcoAep’Kanu AOMNONHUTENbHOW MHPOPMa-
gvm, KOZIMYECTBEHHOE CMArYeHUEe Kak pelleHue He

bIIO MPUHATO, HO NO NOTMKe OBCYKAEHUA MOXKHO
JONyCTUTb, YTO B Byayliem Takoe pelleHne BO3MOXK-
Ho.

Poccua. PTC ctana mosHOMpaBHbIM _Y/JEeHOM
Mwuposoi denepauunn bupx, K1y€,a BxognT 6onee 50
MmunpoBbix bupK. MonyyeHne PTC cTatyca nonHonpas-
Horo yneHa WFE - npusHaHue cO CTOPOHbI MUPOBOTO
g)MHaHCOBoro coobulecTBa KayectBa M HaAeXHOCTU

MPXM Ha MeXAyHapogHOM ypoBHe. Ho 3Ta NoNoxu-
Te/IbHaA BeCTb NPAKTUYECKN He NOBAUANA HA pe3y/b-
TaT Ceccuu, Kak M NPOrHO3MpoBanu EB%Od)MHaHCbI,
HBECTOPbl_(UKCMPOBANM NPMObINb, ronybble GULLIKM
naﬁ’anm 6uprkeBble MHAEKCbI CHU3MAucb: MMBbB=-
0,55, PTC=-0,82%. .

Pocnun, npasga, KoTMpoBKY akuui Cbepa u
ocobeHHO — HopHUKenA: NpUUMHOM NOCAYKMNO 3aAB-
NIeHne KOMMaHWK, 4To B Xoae 06paTHOrO BbIKYMa MHO-
CTpaHHble CTPYKTYpbl NpuobpeTyT He bonee 10% ro-
NIOCYIOLLMX aKUWM, @ B 3TOM C/lydae paspeLlueHua npa-
BUTENbCTBEHHON KOMWUCCUW MO MHOCTPAHHbIM WHBE-
CTUUMAM He TpebyeTcs.

doHpoBble 6UpKM cTpaH BRICS obbssuan o
CO34aHUM anbsAHCA ONA MPUBAEYEHUA MeEXAYHapoa-
HbIX MHBECTOPOB W MOBbILWEHUA INKBUAHOCTM NAOLLA-
JOOK.

B oKts6pe MHOAAUMA B rO4OBOM UCYUCIEHUU
coctasuna 6,9, ¢ Havana roga — 4,7%. Mpwu pocte BB
W POU3BOAMTENBHOCTU TPyAa Ha 3-4 %, akTUBbI POC-
cuicknx BaHKoB € Hayana roga BbIpocAn Ha 21%,
KpeauTbl lopanuam - Ha 22%, ¢usnnuam - Ha 30%.
PoCT KpeaUTOBaHMA, He COOTBETCTBYIOLIMIA MAKpPO-
SKOHOMMYECKUM MNOKasaTenAm, MoXeT aectabunu-
31MpPOBaTb PUHAHCOBYIO CUTYALMIO B CTPAHE.

EBpona. Hosoctb 06 0406peHMM napnamer-
Tom CnoBakyu (CcTpaHa ocTaBajiacb MocnefHen, He
yTBEPAMBLUEN NPOEKT) pacliMpeHns obbema U nos-
HOMOuUMI cTabdoHAa, XOTb U BHEC/IA CBEXKYHO CTPYHO B
XO4, TOProB, HO HE CMOrNa M3MEeHWUTb ObLLero Hera-
TMBHOrO HaCTPoA. MHBECTOPbI HAaYMHAOT COMHEBATb-
€A, YTO_NAaH peKkanutaau3aumm moxeT bbiTb ycnew-
HblM. Tak, npegnonaraetca, 6aHKW OOMXKHbI OyayT
YBENIMYMTb NOKa3aTelb AOCTAaTOYHOCTU KanuTana nep-
BOro ypoBHA A0 9%, 4TO 3HAUMTENbHO BbIE OXMAa-

o MSCI Indeces, NyHKTbI
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HUI 6aHKoB. Ha 310 HyaeT AaHo Bpema — 6-9 mecsa-
ues, nocsne yero Te 6aHKK, KOTOpble He cMOryT AoC-
TWYb HY)KHOTO YPOBHS Kanutana (um, Kctatu, byaet
3anpeLleHo BbiNJaYMBaTb OOHYCbl U AMBUAEHAbI),
cMmoryT obpaTuTbCa 3a NOMOLLbIO K CcTabdoHAay.
TOMY BpemeHu cTabdoHza byaeT yBennyeH B pasme-
pe v NoAy4nT AonosHuUTeNbHble GYHKLMK, HO Aeno B
ToM, 4TO Hag b6aHKamu yxKe cervac Hasucaet
«nepcrnekTnBa» CNUCaHWUA MO rPeYeckum obaunraum-
AM, pe3ynbTaTbl KOTOPOro TPYAHO MpefcKasaTtb. B
e3y/ibTaTe WHAOEKCbl 3aBe LIJI/IIWI/CI,EHI: B MWHyCe:
TSE=-0,71, CAC=- 1,33, DAX=-1,33%.

HoTpebutensckue LeHbl B [€pMaHUM B_CEH-
1A6pe B rof0OBOM WCYMCAEHMU BbIPOCAM Ha 2,6%.
Jepuumt Toprosoro 6anaHca BenuKkobputaHun B
aBrycte no CPaBHEHWIO C npeablaywym MecAauem
CHU3WUACA U cocTaBua 7,8 mapa. g)yHTOB CTeP/INHIOB
- MeHblle, yeM oxuganu (8,8). B napnameHte Uta-
IMN CeroHA COCTOMTCA FONOCOBaHWE MO NOBOAY
BOTYMa A0BepUA r-Hy bepnycKoHu (No ero nMHuuma-
TUBE) C TEM, YTOObI OH bbla1 YNONHOMOYEH | Aasiblue
3aHUMaTb CBOK AO0/IKHOCTb. [MOHMMXeH peuTuHr Uc-
NaHWW — A0 MMHUMAILHOTO 3HAYEHNA B KaTeropun A,

A3una. Ha NonoKUTeNbHOM OUEHKEe 3aABEHUIN
PYKOBOACTBA €BPO30HbI 6MpKeBble MHAEKCDI 3ase§)—
wnam B yetepr ceccuto poctom: Nikkei=+0,97, SSE
Comp=0,79, Kospi=+0,75, Hang Seng=+2,34%. YTpom
B MATHULY Ha OuMprKax npeobsagann HeraTUBHble
HaCTPOEHMUA.

B ceHTAbpe npocgmém Toprosoro 6anaHca
Kutasa ymeHbwmnaca Ha 13,6% no cpaBHEHMUIO C npe-
aplaylwmm mecauem (17,8 mapa. 4oAN.), pocT SKC-
noprta B roé%osom ncumncnenmmn coctasun 17,1%, a
umnopTa - 20,9%.

3ono0T10. LleHbl Ha AparoueHHble MeTalbl
NOHU3UAUCL 1 COCTAaBUAN: 3010TO - 1667,6, cepebpo
- 31,92, nnatmHa — 1539, nannaguin - 598 ponn./
yHUMA. B natHnuy Ha 08:00 mck ¢btoyepchbl CHUMKa-
nuck, 3onoto = 1667,02, cepebpo - 31,7, nnatuHy -
1535, nannaguii - 595 aonn. yHUMA.

Hedtb. [lonnap yKpennasaetca, LeHbl CHWXKa-
totcA. Kpome TOro, MHBECTOPbI O}KUAAIOT, 4TO B pam-
Kax peKanuTanusauum esponenickne 6aHku moryTt
npoAasatb aKTI/IBbILkB T. Y. Ha Cblpbe) ANA yBenunye-
HUA KanuTana. Brent Ha ICE Futures Europe no uto-
ram Topros 4ersepra coctasusa 111,11, WTI (Light
Sweet) Ha NYMEX - 84,23Aonn.76app.

Cratuctuka: Kuta, uHAeKcbl notpebutenb-
CKMX M MPOM3BOACTBEHHbIX LieH 3a ceHTAbpb (5.30
MCK); 30Ha eBpO - COCTOAHWW HaflaHCa BHELLHeN
TOPrOBAN 33 aBryCcT U _YTOYHEHHbI FrapMOHU3MPO-
BaHHbIN mmekc NoTpebUTEeNIbCKUX LIEH 33 CEHTADpPb
(13.00); C - 06bEM PO3HMYHBIX NPOAAXK U UHAOEKC
geH Ha MMNopPT 3a ceHTgbpb (16.30), MHAEKC noTpe-

UTENbCKMX HACTPOEHUWN 3a OKTABPb 81 .55), ob6bem
KOMMepPYEeCKMX 3anacos 3a asrycT (18.00).

Ha pocculickux b6upxax ce2o00HA npooon-
mumea _uKkcayua npubsiau uHeecmopamu: Heaa-
MuBgHbIli X0Q MOp208 HA MUPOBbLIX NMAOUWAOKAX rpe-
O0bI0ywe20 OHSA, CHUMXeHUe adMepUKaHCKUX U azugm-
CKUX UHOEKCo8 K Hauyasgy mopaos 8 namHuuyy bydym
crnocobcmeosams npodaiam.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

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

FTSE 100 Index: exkxeaHeBHble AaHHblE -
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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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -

nocnepHue WecTs Heaenb nocneaHwii rog, nocnefHue 15 net
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

NIKKEI 225 Index: HegenbHble

p,a HHblE - I'|OCI1€,CI,HIAIA I'O,Cl,

NIKKEI 225 Index: mecsiuHble AaHHble
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Shanghai Composite: exxeaHeBHble aHHbIE -
nocnegHue WwecTb Heenb
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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: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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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
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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
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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

®bloyepc Ha HUKeNb: exe/jHeBHblE JaHHbIe - Ddblovepc Ha HUKeNb: HeAebHble dblovepc Ha HUKeb: MeCAYHbIe
nocnep,Hwe wecTb Hep,enb $/MeTp TOHHY aHHble, /M

; T 29000
3 21600 t 27000
- 20600 '} 23000
: } 23000
E 19600
: ~F 21000
- 18600 " 19000
- 17000
St L 17600 pa R b
NN DDDNNNNNNNNNNNOOOOOOOOOO -
©000Q000Q000Q00Q00QQQ O H A i Ikt
HANLNONONANMNITNOANO—HANMOLNONONITNONO =N e (]
OCOO0O0O0O0OTHHHHHHANNANNANNNANMOOOOO ™ i (S S)
¢'b|0qepc Ha Mmelb: eXXeAHeBHble AaHHble - ¢bIOHepC Ha meab: HeJe1bHble ¢bIOHepC Ha Mmedb: MeCAYHbIe
nocnep,Hwe wecTb Hep,enb, $/MeT TOHH NaHHble, S/MeTp. TOHH NaHHble, S/MeTp. TOHH
h " p ] y T AR p"'y ~-1 10000 - TTTTTET P 'X": -7 10000
9000
F 9500
8000
1 9000 7000
6000
~+ 8500
5000
~+ 8000 4000
3000
7500
2000
| P | P 45 7000 1000
RS SR N A N SO N N B N =kate
Ik
ANLION G DNMILNO A O—ANMON ONOMIFLIG NO—ANM T ¥%0o
OCOO0O0O0O0OHHHAHHAHANNANNANNANANMOOOO O i
¢'b|0qepc Ha aIlOMUHUI: exegHeBHble ¢'b|0qepc Ha aIlOMUHUIA: HeAenbHble ¢bl0‘+epc Ha aIIOMUHUIA: MeCcAYHble
AaHHble, $/MeTp TOHHY _____ hauHble, 5/MeTp. TOHHY , . pauble, S/metp.TOHHY .

AANLNWON00 NN LNWO O O=ANMWOMN 0ONOM LN NO =N
000000 OHHHHHHA NNNNNNNNMNOOOO O i

Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 10

McTouHukM gaHHbix: Bloomberg (LME). O
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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.




