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E}XepaHEeBHbIA KOMMEHTapui

CLIJA. Hayanacb ny6amMKauma OTYETHOCTU
KOMMaHuii 3a 3 KBapTan. Tak, yncrtasa npwu-
OblNb aNtOMUHUEBOTO ruraHTa Alcoa B rogosom Msme-
peHun ysennumnacb B 2,8 pasa, HO OKasanacb HUXKe
OXWOAHWM, @ NO CPAaBHEHMIO C NpeablayLWMM KBapTa-
JIOM ¥ BOBCE COKpaTunack B 1,8 pasa (CHM3MAUCH 3a-
Kasbl MapTHepoB u3 EBponbi). Mpubbib Ha akuuio
cocrasuna 0,14 gonn. npu oxmpanuax 0,22 gonn.
Y10 Ba)KHO — KOMMNAHMA NPOrHO3UpyeT AajbHenwee
COKpallleHne cnpoca Ha antomuHui B EBpone. Cne-
ayowen nybamkyet otyet Pepsi, 3aTem - Google u JP
Morgan Chase. AMep1KaHCKME MHBECTOPbI NepeKto-
YUJUCb Ha aHa/M3 OTYETOB M B MEHbLUEN CTemneHu
pearvpytoT Ha BHeLHWe npobaembl.

Pesynbtatbl TOproB nonoxutenbHbl: SSE
Comp=+0,98, Nasdaq =+0,84, DJIA =+0,90%.

Poccua. lnHamumKa TOpros opuveHTUpoBasachb
WCK/OUYUTENbHO HA MMPOBbBIE NIOLWAAKM U OCTaNach B
natoce: MMBBE=+2,38, PTc=+3,88%. Kak 1 npeanona-
rann EBpoduHaHCbI, 3aKN04EeHNe COrnaleHna o no-
CTaBKax pPOCCUIMCKOro rasa B Kutai npmeesno K pocty
KOTUPOBOK aKkuui Masnpoma B MomeHTe 6osiee yem
Ha 5%. AKuMKN Opyrux ronybbix GpULLEK TaKKe BblPOC-
M, KpOMe eAMHCTBEHHOro sMuTeHTa — HopHukens,
CHUXEeHMe KOTUPOBOK MO €ro akuMam Npoxoamno Ha
doHe 3aasneHna GAC o Heob6xoAMMOCTM NOAYYEHNA
paspeLlleHns NPaBUTeNbCTBEHHOW KOMMCCUMM NO UHO-
CTPaHHbIM MHBECTULMAM Ha onepauun obpaTHOro
BbIKyNa.

Espona. lNpeobnagan ontumusm. Utorn aHa:
CAC 40 =+ 2,42, DAX =+2,2, FTSE 100 =+ 0,85%. O6%b-
eM NPOMNpPON3BOACTBA B 30HE €BPO B aBrycTe yBe/u-
yunca Ha 1,2% B MecayHOM UcHUCIeHNU (0Xnaanoch
CHuKeHue Ha 0,8 %). B aBrycte Bo ®paHunmn nHdns-
uMa noHmsmnacb Ha 0,1% NO cpaBHEHMIO C UOEM
(oxkmnpanu nosblweHua Ha 0,1%), HO B rog0BOM M3Me-
peHUKU noBbicKAach Ha 2,2%, AePpUuMT TEKYLLETO cYe-
Ta nnatexkHoro 6anaHca noHmsunca ¢ 3,8 go 2,9
MApA. eBpo. PeweHne Bonmpoca peKanuTanusauuu
6aHKOB npeanonaraetcA HayaTb C BO3MOXHOCTEMN
camux 6aHKoB.

A3ua. Ceccma cpegpl 3aBepwnaacb 6bl nono-
KUTeNbHo, ecnn b6bl He cHUKeHue Nikkei Ha 0,45%.
CuTyaums 3gecb onpegenmnach B CBA3W C HABOAHEHU-
em B TannaHae 1 3aKpbITUEM PACNONOKEHHBIX Ha ero
TEPPUTOPUM MHOXKECTBa AMOHCKMX 3aBOAOB. Kotu-
POBKM WX aKUMIi MONanu B KpacHyk 30Hy. Kpome
TOro, oT4eTHOCTb Alcoa nokasana yA3BMMOCTb 3TOFO
a/lOMMHMEBOrO TMraHTa K CNPOCYy NMapTHEPOB Ha MU-
POBbIX PbIHKAaXx, @ a3uaTCcKMe NpegnpuUATUA BO MHOFOM
HY)KAAlOTCA B MOCTaBKax aJlOMWHUA MU3-3a pybexa.
Bce apyrvne 6uprkeBble MHAEKCbI MO UTOram ceccuu
ysenmunnmco: Kospi Ha 0,81, Hang Seng Ha 1,04, SSE
Comp Ha 3,05%. 3HaunTenbHbI BKAAL B POCT KNUTAN-
CKOrO MHAEKCa BHECNM aKuuu npeanpuatuii, npouns-
BOAAWMX noe3ga: mnoasunacb MHGOPMaUMA O BO3-

SCI Indeces, NyHKTbI

3300 1 Q
""""""""""""""""""""""""""""""""""""""""""""""" - 870
3200 -
31004 Yo O 7 o A R - 830
3000 1 ° - 790
290040 . © . I
2800 1
————————————————————————————————————— "\ /P 710
2700 -
26004 M1 [0
2500 o S - 630
QWKW ANAANNNANNNNNNOOOOO
2RRNRRRNNANRNNNNNG GGG

dNTFTOOAINNOAMBaAmNg !

—

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

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

MOHOCTU (GUHAHCUMPOBAHUA UX AOEATENbHOCTU CO
CTOPOHbI FOCYAapPCTBA, YTO B MOMEHTE MNOBbICU/IO
KOTUPOBKK Bonee 4%.

MWL, Kutaa obpatunca kK CLUA c npocbboi
OTK/IOHUTb 3aKOHOMPOEKT MO BBEAEHUIO 3HAYUTENb-
HbIX MOLWJIMH Ha TOBapbl M3 CTPaH C UCKYCCTBEHHO
3aBblLLEHHOWN BaNtOTON, MOTUBUPYSA TEM, YTO 3TO MO-
YKeT HUBEIMPOBATb COBMECTHbIE YCUAUA NO CTUMYIN-
POBaHMIO MMPOBOrO 3KOHOMMWYECKOTO pocTa. Ha
PbIHKax B 3TOW CBA3M Haya/MCb MPOJAXKM t0aHA 3a
J0NNapbl, KOTOPbIE YAAaN0Ch NPUOCTAHOBUTL 3a CYeT
WHTEPBEHLMM LleHTpanbHOro 6aHKa Kutas.

MHBecTopbl OTpULATENIBHO pearMpyoT Ha OT-
yeT 3a Il KBapTan KpynHeKLwero B Mmpe NporsBoau-
Tens anomuHua Alcoa (xy:Ke OXKMAAHUN), BUAAT B
3TOM NOATBEP}KAEHWE BAUAHUA €BPOMNENCKOro Kpu-
3uca u, 0606LLas, C onaceHnem *KayT OTYETOB APYruX
aMEPUKAHCKMX KOMMaHWUM, MMELWMX NapTHEPOB B
Espone.

BantoTHble nHTepBeHLMM B ANOHMKU NpOBOAAT-
€A No peweHnto MUHOUHA U celvac No-npexHemy
OCTAlOTCA B INCTE OXKUAAHUA MHBECTOPOB.

YTpom B YeTBepr MHAEKCbI OCTaBaAUCh B MNtO-
ce.

3onoTo. LleHbl pacTyT Ha cnabetowem gonna-
pe, No UToram ceccum cpefbl OHU COCTaBU/IN: 30/10TO
- 1675,5, cepebpo - 32,68, nnatuHa - 1555, nannagui
- 615 ponn./yHuma. B yersepr Ha 08.00 MCK UEHbI
pa3HoHanpas/ieHbl: Ha 3051070 =1683,04, cepebpo =
32,56, nnatuHy = 1549,8, nannaguin = 608 ponn./
yHUMA. PyHAameHTanbHble GaKTopbl pacnonaratoT K
poCTy LieH.

HedTtb. OdPnumnanbHas ueHa Brent Ha ICE Fu-
tures Europe no MTOoram TOPros cpeapl MOBbICUIACH
n coctaeuna 111,36, WTI (Light Sweet) Ha NYMEX -
noHmsunace go 85,57 gonn./6app. UHTepecHo, uTo,
HeCMOTPA Ha onaceHMA 3amegneHua MUPOBOFroO PoC-
Ta, CNpoc Ha HedTb U TOBapbl U3 Hee B MUpPe B 3TOM
rogy B LLe/IOM He TOJIbKO HE YMEHbLUUTCA, HO JaXKe
yBennmumtca Ha 1% B AeHb NO CPaBHEHMIO C MOKa3a-
Tenammn dakTnyeckoro notpebnerHns s 2010r. 31o —
npodeccroHanbHoe MHeHne MUpPOBOro sHepreTuye-
CKOro areHTCTBa.

Hanbonee BaxHas cTaTUCTUKA: B 30HE €BpPO -
MHAEKC noTpebuTenbckux LeH B FepmaHuu 3a cel-
TA6pb; B CLUA - ¢duHaHcoBble oTyeTbl Google u
JPMorgan; aaHHble No pbiHKY Tpyaa (16.30); gaHHbIe
0 3anacax HedTM HedTENPOAYKTOB 33 HeAento
25288{ OaHHble 0 aednumnte bloarkeTa 3a ceHTAbBpPb

Xo0 pocculickux 6upxesslx mopzos obewa-
em b6bimb ymepeHHbIM, Modpocwiue HaKaHyHe yeHol
cmumynupyrom npooaxcu, fno pe3yaemamam om-
yemHocmu 8 CLUA 8 cayvyae Heaamuea 803MOMHO
CHUX(EeHUe K KOHUY OHS.
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -

nocnegHve wectb HeAenb nocnesHuii rog, nocnepHue 15 net 7000

e B R R R I R AN N R P N I

RDNNNN NNNNNNAN NNNNNN NNNNNOO OOOOOO E X Y 80 68 o a.< : =

05350 3803038 BBEBES BSOS T St 88 sITog o355 x

O—H=HANLNWO NOANNNILN ONO NN ONONOMN S LNONO— N o @ © o
MMOOOO0 OO0 HHHH AANNNN NNNNMOO OO0~ IIdECTE>00=2Ss S ©

DAX Index: exkxegHeBHble AaHHble - DAX Index: HeaenbHble faHHble -
nesHn

NN VDO —HANM OO0
e

CAC 40 Index: exxefiHeBHble AaHHble - CAC 40 Index: HefeNbHbIE AaHHbIE - CAC40 Index: mecauHble AaHHbIe -
nocnefHve WecTb Hepen ) nocnesHuii roa ) . ... nocnearue 15 net 16500

; 15500
- “F 3250
' r 14500
; 13500
= 3150 “+ 12500
f “+ 11500
(V' 10500
; p 3050 9500
| T 8500
: 1+ 2950 [ 7500
? 6500
oo, 5500
- .-l ogsp 83==
00NN NN AN ANNNNOO OOO0O0OO s O 0 X T
5533333333333 3BBERS ABBA T+ St 38Icw
OHHINLNG NONNNL N CNO—HNN ONONONE LNONS =N SS®Io
MNMNOOOO OO0 THHE—HT —H=ANANANNANANNANMNOO OOO— i

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 -
nocnepHue WecTb HeAeNb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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NIKKEI 225 Index: mecsiuHble AaHHble
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2.4. NatnHckaa AmepukKa

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

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
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Ddbloyvepc Ha ANOMUHUI: He AeNbHble
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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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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
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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)
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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.




