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

2508 i
31.08

00 00O OO DO OO0 O 00 A = = - DDA DD NDNOO0O OO0 o o = o
©909 90900 o Ao ddd Q00 0O Ao o
N = O NWOWNWWSTOFTOWOW dAN-EHN~NM ONONOTOTOWOWANEHENM
N MO A "1 AN AN O NN OO N O A N ANO-d = NANOO- AN

"""""""""""""""""""""""" r 21000
- 20000

9300 - 19000

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

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,

Bepcua 2011-11-23 O

MOCKBA




E}XepaHEeBHbIA KOMMEHTapui

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

LUA. XoT4, Kak Mbl NUCaNnN, HET HUYETrO OCO-

6EeHHO Yy)KaCHOro B C/IOMMBLUENCA CUTya-
LMK, TEM He MeHee, KOHEeYHO, Henb3s bblno He BOC-
Nno/ib30BaTbCA HEraTMBOM OTHOCUTENbHO Heyaauu
cneLKomuTeTa, KOTOPbIN TaK U He MpuLen K corna-
CMIO MO NYTAM COKpalLeHua aedpuumnta brogxkeTa. Cec-
CUA 3aKkpblnacb cHMXeHunem: Dow Jones noHusuaca
Ha 0,46, S&P Ha 0,41, NASDAQ Ha 0,07%.

S&P 1 Moody's 3aaBuan, 4To He ByAyT NOHK-
KaTb PEUTMHIU CTPaHbl B CBA3M C OTCYTCTBMEM CO
CTOPOHbI CMEeLKOMUTETA COMNAaCOBaHHOW NPOrpammbl
COKpalleHnsa OHroayKeTHbIX pacxofoB Ha 1,2 TpAaH.
ponn. B cnepytowme 10 net. OgHako Fitch He ucknto-
YyaeT nepecmoTpa NPOrHo3a Mo HauBbICWEMY KpPeauT-
Homy pelTuHry CLLUA Ha ypoBHe AAA B CTOPOHY MOHU-
YKEHWA, 4TO, KOHEYHO, HEFAaTMBHO MOB/IMANO HA UHBeE-
CTOPOB.

Poct BBl B 3-m KBapTane yTouHeH A0 2%,
0XuMAaHuA 6blan Ha yposHe 2,4-2,5%. O6bem npoaaK
Ha BTOPUYHOM pPbiHKe nosbicuaca ao 4,97 maH. egu-
HUL, 6onblue, Yem OXKMAANOCh.

Poccua. Kak 1 nporHosmnposanu EspoduHaH-
Cbl, ceccus 3aBeplumaack Ha pobkom natoce: MMBBE
=+0,82, PTC =+0,43%.

Poct BBIN 3a gecatb mecsaues goctur 4,3%,
npomnpoussoacTea 5,1%, MHBECTULMIA B OCHOBHOM
KanuTtan 5,3%.

B TpeTbem uteHUn Focaymoit og06peH NpPoekT
6roaketa Ha 2012r. u naaHosbit nepuog 2013-
2014rr. BrogyKeT Ha caeayoWmin rof, 3anaaHMpPoBaH ¢
neduumtom B pasmepe 1,5% BBM namn 876,6 mapga.
py6., Nnpu cpeaHerogosoi LeHe Ha HedTb 100 aonn./
6app. Mpu paccmoTpeHnn npoeKkta Oblia NpUHATA
nonpaska O BO3MOXKHOCTU nepepacnpegeneHmn 200
Mmapa. pyb. no peweHuo npasuTenbcTea 6e3 BHece-
HUA COOTBETCTBYHOLLMX MSMEHEHWI B 3aKOH O BrogKe-
Te.

bes KommeHTapues. Mpubbinb MocKoBcKoro
MeTpOo yBennumnaach B 2 pasa. [onoxmtenbHoe canb-
no Toprosoro 6anaHca 3a 10 mecsues coctasuio 164
MApA. fonn. (B npownaom rogy 125).

Espona. Topru 3akpbiancb cHukeHnem: CAC
40 - Ha 0,84, DAX - Ha 0,75, FTSE 100 - Ha 0,3%. WHBe-
cTopbl pearnposanm Ha CLUA B gononHeHne K CBOUM
npo6aemam. M3 xopolmx HOBOCTEN - MUHUCTPbI Pu-
HaHCOB €BPO30HbI rOTOBbI 0406pKTL BbINAATY peunn
oyepeAHOro TpaHLWa KpeguTa Ha BCTpeye B KOHLUeE
HosRbpA. Bce gpyrme HOBOCTU «Urpann» Ha HEraTms.
Tak, B agpec 5 rocypapcts EC, KoTopble B cnegytowem
rogy MOryT HapywuTb BIOAXKETHYIO OUCUMNANHY, Ha-
npasneHbl odunumanbHble npeaynpexaeHun
(benbrua, Monbwa, BeHrpua, Kunp u ManbTa). ByH-

MSCI Indeces, NyHKTbI
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pecbaHK cHM3MA nporHo3 pocTta BBIM MepmaHuu Ha
cneayrowmit rog ¢ 1,8 po 0,5-1%.

A3ua. MNpegblaywasn ceccma 3akpblaacb C 0aun-
HaKOBbIMM HaAeXAaMMn Kak Ha nocneayowmn pocT,
Tak M Ha cHuxeHue (Nikkei=-040, SSE=-0,05,
Kospi=+0,34, Hang Seng=+1,14%), HO ceroaHa yTpom
BCE TOpPrM B MMHyce. TOKuiicKas ¢oHaoBas bupiKa
(Tokyo Stock Exchange Group, TSE) n Ocakckaa 6up-
»Ka UeHHbIX bymar (Osaka Securities Exchange, OSE)
COrnacoBanu yCnoBuUA CAUAHUA U NAAHUPYIOT 3aBep-
wntb ero K 1 AanBapa 2013r. B HacToAwee Bpema TSE
KOHTPO/IMPYET PbIHOK aKkuui, OSE - Toproeato ¢bto-
yepcamMm Ha OCHOBHOW AMOHCKU MHAekc Nikkei n
OPYrMMU NPOU3BOAHBIMU MHCTPYMEHTaMM.

3on010. Mbl yXe MMcanu, 4To yKpensaeHue
OO0NNapa CHWXKaeT CNeKYNATUBHbLIA MHTEpPEC K TOBa-
pam, HOMMHUPOBAHHbLIM B 3TOM BantoTe. Celtyac 3To
KaK pa3 ogMH U3 CUbHbIX PaKTOPOB CHUMKEHUA LEeH
TOBApOB, B YaCTHOCTM — gparmeTannos. Tak, AM Fix-
ing BO BTOPHMK oduuManbHO cocTtasua 1697,50
nonn./yHums (B noHegenbHuk 6b110 1704), dblovepc
Ha 3aKpbITUK Bbin paseH 1702 gonn. (B4epa=1678,3).
YTpom B cpeay 300070 wao no 1707 gonn.

Hedtb. LleHbl Ha HedTb Mnocne CHUXKeHUA
HakaHyHe Hayanu 6bl10 nogpactatb, AHBapCKuUe
dbroyepcol Brent nocne nonyaHA BO BTOPHWMK WK NO
107,90 npun pmnanasoHe Kotuposok 106,62-107,97;
Light Sweet no 98 ponn. 3a 6app. npu AvanasoHe
KOTUMPOBOK 96,55-98,25. NHBeCTOpPblI NOKYNaaM KOH-
TPaKTbl, CHWU3MBLUMECA HaKaHyHe A0 KOMGOPTHOro
ypoBHA. B pe3synbTtaTe ¢btodepc Ha Brent 3akpblica
Ha 108,3 ponn., HO yTPOM B Cpeay LeHbl ONATb CTa/n
CHU¥KATbCA.

CratucTuka. Kutail - HAEeKC MeHeayKepos no
CHabKeHuto B 06pabaTbiBatoLLeN MPOMbILLIEHHOCTH;
BennkobpuTtaHma - NpoToKoN 3acenaHns baHKka AHr-
nmn oT 10 Hos6psA(13.30); 30Ha eBpo - 06bEM Npo-
Mm3aka3oB (14.00); CLLUA — noxoabl n pacxoabl notpe-
6uTenein, AaHHble NO PbIHKY Tpyaa (17.30), uHaekc
noTpebuTenbckMx HacTpoeHnin(18.55); mnsameHeHune
KOMMEpPYECKMUX 3anacoB HedpTM U HedTenpoayKTOB
(20.00).

Ana pocculickoeo pbiHKa ce2o00HA Hem Opadl-
8epos pocma: 8ce 8BOKpya 8 MUHyce, Heghmeo dewese-
em, uyeHol akyuli 3a s4epa nodpocau. CKkopee scezo,
nolidym npooaxcu, ecau MmoOsabKO MmeHOeHUUr He
U3MeHUm HeoXUOAaHHbIU no3umus u3sHe.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

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

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nochepHme wecToHeens nocneaHwii rog nocnegHve 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocnep,Hme wecty Hep,enb nocneaHuin rog nocnegHve 15 net
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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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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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

Brazil Bovespa Index: mecsauyHble
p,a HHble - nocnep,Hme 15 net

TyTrrmTre oo 75000
L 58600 70000
1 56600 65000
60000
r 54600
55000
I 52600
50000
ce e - 50600
[olelolololololo]lololololololole]lole}
RSt ety dasan Ay
Mexico IPC Index: exxefiHeBHble AaHHbIe - Mexico IPC Index: HepgenbHble Mexico IPC Index: mecAuHble AaHHble
nocnep,Hme wecty Hep,enb AaHHble -nocneHui rog, ___-nocnepnue 15 net 40000
37000 38500 35000
36500 37500 30000
36000 36500 25000
35500
35500 20000
35000 15000
34500
34500 10000
34000
33500 L 5000
33500
32500

ONO—TANMNT N 0NO T LNWOMN 00—
OO AAAAANANNANNNNMN O

03
04
07
08
09

33000

Argentina Merval Index: exxe AHEBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb

T 3050

1 2950

T 2850

T 2750

T 2650

r 2550

T 2450

T 2350

¥
]
"
.

S s s R R N

OO0O0000 0000000 OO0 At A

NN LN 00O LW NG NN FN VRO i f NGO
O A ANANANANN ANNMOOO OCOOO ™ AN

- 2250
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[aHHble - nocnegHue 15 net

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

HedTb Mapku Brent: exxe AHEBHblE AaHHbIE -
enenp, S
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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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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
AaHHbIe, eBpoO / MBT/H
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MpupoaHbIi ras - BenukobputaHma:
M e os/Te

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE -
nocnegHve wectb Hegenb, S/MIH.6p.T.e.
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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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CbipbeBble PbIHKKU: PbIHOK MeTaN108

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

www.enfn.ru

doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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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.




