OTKpbITOE AKLMOHepHoe ObLwecTBo

000 O NN FLNW N0 O
NS TN AN OO0 SO LNLN
NEN MNEN NEN NANAN NN NN

i v v A e e e

lzoLe
| 20T
| ZoST
1 20’60
| T0'€0
| TO0€
{824
L 10°8T
R {xas
- 10790
1020
4 VA
L TTTe
| TTST
| ZT'60
i L TT'S0
Fedr=di=t=f=t-t=4-4 TR

I z0'L2T
1 70Te
| TosT
| T0'60
L To€0
| T0°0€
| T0ve
| 10°8T
L T02T
- 10790
11020
4 WA
T
L TUST
| 2160
L Trso
L IT6T

MOCKBA

—>—FEuro/$
——3S$ / pybnb

0
200t
L TovT
2080
7020
1022
L T0'€T
L 10LT
| T0TT
| T0'S0
a4
4 14
L TrUsT
L TT'60
L TT'S0
L TT6C
LITEe

EBPO®ITHAHCHI

~1 3800
3600
3200

~-3000

T T 1

o o o
n wn n
wn < on
— — —

Rrent. $/6

== WHpeKkc meTannos, LME

11500
- 11250
27

[ 12500
T 12250
T 12000
[ 11750
21500
T 20500
~ [ 18500
17500

2oLt
| T0Te
| T0ST
| 20'60
| 20'€0
| T0°0€
| 1061
| T0'ET
| 10'60
| T0'€0
4R34
L erel
L TTET o
LTTL0 ©
{2110 ©
L ITse T
L ITTT

MEKOMMEHITA B e L el

Q.

o

0]
O

= Nikkei 225

COAEPXAHUE

Seng

I
Q
I
g
)
~
x
s
(S}
o1
)
)

3.2. METAMIBI wecvveeiiiiieeieeee e e ees

2.4. NaTUHCKAA AMEPUIKA....eerveneeeierieeneeneeiennes senees
3.1 HEDTb. ettt st s e

2.3 ABUA e

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,
2.2 EBPOMA:iiiiiiiiiiiiiiieiiieeeeeeeee e

E)XeaHeBHbIN O

TenedoH: (495) 545-35-35 (MHOroKaHa/bHbIi)

dakc: (495) 644-43-13

119049 r. MockBa, LLabonoska, 4.10, kopn.2
www.eufn.ru

0
=}
I
©
T
=
<
o
Q
2]
w
=
=
T
©
c
=
S
x
x
©
T
T
o
=
=3
=
=
|S]
9]
2]
I
=

e-mail: info@eufn.ru

1090 -
8000

[I. POHAOBDBIE PBIHKM c.cevvieiiiiiiiiiiiiiieiiieeeieeeeeeeeeeeeeeeeens
[1l. CIPbEBBIE PBIHKM ... ettt et

|. EXXegHeBHbI



E}XepaHEeBHbIA KOMMEHTapui

CWA. Toprn nocnegHero_AHA Hegenu Mpoxoamau
NPaKTUYECKN B MO3UTUBHOM AMHAMMUKE, YeMy CnOCob-
CTBOBA/IM KaK OaHHble KOPMOPaTUBHOM OTYETHOCTH,
TaK M MAKpPOCTAaTUCTUKA. K npumepy, U3 makpoctatu-
CTUKM: MHAEKC NoTpebuTtenbckoro gosepus Muyuran-
CKOro yHMBepcuTeTa 3a ¢peBpasb yBenmumaca ¢ 75 go
75,3 NyHKTa NpU TOM, YTO OXKMAANIOCb €r0 CHUXKEHME;
BO3POC/N NPOAAXKM HOBbIX XWJblX AOMOB. Ecam ewe
y4eCTb HerJioxve AaHHble No PhIHKY Tpyaa (He ysenu-
YMJIOCb KOZIMYECTBO 3aABJSIEHUM Ha NOAydYeHWe KakK
nepBUYHOro, Tak M NOBTOPHOro nocobusa no bespabo-
TULE) U NoBblileHne Koaqu)mu,vLeHTa WCNO/Ib30BaHMA
I'IEOI/IBBO,D,CTBEHHbIX MOLUHOCTEN (NnocneaHne AaHHble
85,5 npu nporHose 83,9%), TO CTAaHOBUTCA NOHATHbIM,
YTO TaKasA CTAaTUCTMKA CTUMYJIMPOBasa POCT KOTUPO-
BOK.

Tpaeaa, nHeecTopbl HblAY OCTOPOXKHBI, C Or-
NAQKOW Ha poOCT 3anacosB cbipot HebTn Dow Jones

ayke He3HaunTenbHo cHusmaca (Ha 0,01%), Ho 3aTo
ASDAQ BbIpoc Ha 0,23%, S&P Ha 0,17%.

Poccna. BUpKn 3aKpblINCb B CyLecTBEHHOM
nosutyse, MMBB =+3,67, PTC=+4,87%. B natHuLy Ha
POCCUMNCKMX_BUprKax, BOMPEKN ODObIKHOBEHWIO, C/10-
unacb cobcTBeHHas BOCXOAAWAA OUHAMWMKA MpuU
TOM, YTO BHEWHUN POH MOKasbiBa/A UL HE3HAYU-
T€/IbHOE YBE/IMYEHUE KOTUPOBOK. EAMHCTBEHHbIM
06bACHEHWEM TaKOTo PocTa MOXKET HblTb POCT HedTA-
HbIX LUeH, OTOABUHYBLUMI Ha BTOPOM NJaH AaxKe Tpa-
OVULUMOHHbIE MONUTUYECKME PUCKM NpeasblbopHOro
nepuoga. Henb3a He OTMETUTb, YTO «B3JIET» KOTUPO-
BOK Obl1 6bl HEBO3MOMKEH NPWU HEAOCTATKE IMKBUAHO-
CTW, KaK KBHYTPEHHEro», Tak U « BHELUHEro» NPOMCX0-
KOeHuA.

BBI1 B AHBape B ro40BOM Bblpa*KeHUN yBen-
yunncs Ha 3,9%, Ho No cpaBHeHMIO C aekabpem 2011
roga C MUCKNOYEHMEM Ce30HHOro ¢aKkTopa CHM3MACA
Ha 0,1%. Mpomnpon3BOACTBO C YYETOM WUCK/IHOYEHMA
Ce30HHOr0 (aKTopa BO3POC/O Ha 1%.

EBpona. NHBecTOpbl B OCHOBHOM MOKYNa/Jin_Ha
OXMOQHUAX oYepedHOro TpaHwa no Kpeaguty ELLB u
NPaKTUYECKU He NPUAaBaAN 3HAYEHUA CTaTucTuke. Mo
nToram nATHUUbI MHAekcbl DAX u CAC 40 ysennuu-
nucb Ha 0,84 n 0,69% cootBeTcTBEHHO, FTSE CHU3MACA
Ha 0,02%. Mpasutenbcteo peumn BHeCNO opuLmanb-
Hoe npeasioXKeHne agepatenam obavraumu ob ob-
MeHe UX Ha HoBble. CerogHA COCTOUTCA ros10CoBaHMe
B napniameHTax [epmaHum, ¢MHnﬂ||4_p,MM 1 Hnaepnah-
[0B MO y4acTuio CTpaH B nomowy peumn, Hageemca
Ha MONIOXKUTEJIbHBIN UCXOA,

OXMpaeTca COKpalleHUne 3KOHOMMUKM eBPO30-
Hbl B TeKywem rogy Ha 0,3% (paHee oxupganca pocT
Ha 0,5%), n[im 5TOM BBI Vtannm v Mcnanmm cHusatcs
Ha 1,3% u 1,0% cootBercTBeHHO. B 4 KBapTane npo-
nm3owno cHmeHue BB Fepmanum Ha 0,2%, npeapl-
ayuwee n3meHeHue Toxe otpuuatenbHoe, -0,2%, HO B
rO4OBOM W3MEPEHWN MOKasaTe/b  MOBbICUACA Ha
1,5%. IHaekc aenosbix HE]CTgOEHI/II/I B [epmaHumn 3a
mecay, ysemmdmnca co 103,3 po 109,6 nyHKTa
(oxkunpanm 108,8 nyHKTa).

BBI1 BenMkobpuTaHnu B 4 KBapTane CokpaTui-
ca Ha 0,2%, KaK 1 0XX1Maanoco, npep,bl/%l.lglee n3meHe-

Hue -0,2%, B rogoBOM MU3MEPEHUMU BbIpOC Ha
0,8%.
MSCI Indeces, NyHKTbI
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NHpekc noTpebutenbckoro aosepus Bo ®pax-
LMK 33 mecay, yeesnumaca ¢ 81 oo 82 NyHKTOB, Kak 1
0XWNJanoch.

A3ua. Toprn nocnegHero AHA Hefenwn 3asep-
WKAUCb POCTOM Bcex buprkesbix MHaekcoB, Nikkei Ha
0,54, SSE Comp Ha 1,25, Kospi Ha '602.{ Hang Seng
Ha 0,121%. Ha 1,4% npwu oxxngaHumn 0,8% nosbicun-
CA 3a_MecsAl, UHAEKC AeN0BON aKTMBHOCTU B cdepe
ycnyr AnoHuw.

3onoTo. OcnabneHune gonnapa Ha poHe nono-
KUTENbHOM AMHAMMKK peLleHnA BOKpyr peuumn cno-
cobcTBOBANO B TEYEHME HeeNn POCTY LeH Ha HOMU-
HUPOBaHHbIE B A0//1apax Cbipbe U TOBapbl, OAHAKO
HaKaHyHe BbIXOAHbIX NOAPOCLINE LeHbl NOATONKHY-
M K PpuKcaunmn npmboblan. JuHaMmnKa TakoBa: B NAT-
Hm%yTpOM 30/10TO TOprosanock no 1780,8 gonn., K
14.20 mcK ueHa coctasuna 1781,37 ponn. 3a yHUMio,
B_TMOHeAeNbHUK Ha _8. bbloyepcbl Ha 30/10TO
=1776,5, cepebpo = 35,52, nnatnHy = 1713,5, nanna-
ani = 713,5 ponn./ynuma.

Hedtb. LeHbl HedTH ocTatoTcA Ha JOCTAaTOYHO
BbICOKMX, 3HauyeHuAX. [loaaep)KKy KOTUPOBKamM B
MeHbLUeln CTeneHn OKa3blBaloT (PyHAAMEHTasIbHble
daKkTopb! (OXKMAAHUA_ CTabUM3aLUN MUPOBOU 3KO-
HOMMKMK), B bONblle — (aKTOpPbl CNEKYNATUBHOIO
XapaKTepa (onaceHns CoKpalleHUs NOCTaBOK CO CTO-
poHbl UpaHa). CLUA B cTpemneHnnm makcMmanbHOU
BbIFOAbl U3 CUTYyaUWUW, KCTaTU, NpegnoKunnm NHaum
nomoLb B nonydyeHun Hedt m3 Mpaka m Caynos-
CK%I/I ApaBuu, ecnn CTpaHa OTKaXKeTCA OT MpPaHCKOM
HedTw.

Mo cocTtoaHMIO Ha YTPO NoHegenbHUKa Brent
%oprosanaCb nol25,01, Light Sweet no 109,43 aonn./

app.

CobbiTA M NporHo3. BcTpeya B BbIXOAHbIE
MUHUCTPOB PUHAHCOB 1 NpeaceaaTenei LeHTpobaH-
KoB G-20 B cTonmnue MeKcMKn Hocuna pabounii xa-
pakTep M He_b6blna € camMoro Hayana HaueneHa Ha
NpaKTUYeCcKnit pe3yabTaT, TEM HEe MeHee, He NpPoABK-
Na CTpem/aeHnA CTpaH HenocpeaCTBEHHO Y4acTBO-
BaTb B yperyinMpoBaHWMM €BPONENCKOro A0AroBOro
Kpusunca. Y Hac EI,B npeaaoXKMt 6aHKam NONOAHUTb
JIMKBUAHOCTb KpeguTamu _nop obecneveHve cpo-
KOM Ha 1-180 gHen nopa, 6,25-7,25% (3a401KEHHOCTb
baHKOB nepe,cH_I b cerogHa cocTtaBnAetr 784,149
MApA. pyb.). HedTb Haxoautca Ha KOMGOPTHbIX
YPOBHSAX, HO ¢btouepcbl Ha aMepuKaHCKMe buprke-
Bble MHAEKCbl TOPrytoTCA pasHoHanpasieHo, A3usa -
TOXKe. [ICUX0/I0TMYECKN «B3/1eT» KOTMPOBOK Ha poC-
CUICKNX BUprKax B NATHWLY, NpPU AOCTaTOYHO yme-
peHHON AuHamuKe papyrnx GOHAOBbIX MAOWAAOK,
cnocobCTByeT, CKOpee Bcero, pa3sBopoTy noseaeHuA
MHBECTOPOB B OBpaTHYIO CTOPOHY. KenaHne 3aduk-
CMpoBaTh NPUBBI/Ib CerYac HyKAAeTCA ULb B NOBO-
pax. [oatomy, B c/nyyYae JarKe He3HauYUTesbHOro
yXyZWweHuA BHYTpeHHero nnMbo BHewHero ¢oOHOB,
WHBECTOPblI POCCMICKOFO pPbIHKA MOCTApaloTCA 3TU
noBoAbl MCNO/b30BaTb, HO 3HAYUTENbHbIX MPOAANK
He oXungaem.

MSCI Indeces, NyHKTbI
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

FTSE 100 Index: exkxeaHeBHble AaHHblE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

4




doHpoBble pbiHKKU: EBpona

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

O

MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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AthexComposite Index: exxeAHeBHble
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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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

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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3.2. UeHbl Ha ra3 n 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI» O

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 9
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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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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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®akc: (495) 644-43-13
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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.




