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E}XepaHEeBHbIA KOMMEHTapui

CLUA. UTtak, TO, Yero bup-
M TaK OONr0 XAajAW, OKa3anocb Tpa=
OMUMOHHBIM A0KNagaom rnasbl @PC Ha TpaguuMOH-
HOM 3KOHOMWYECKOM cMmno3nyme perynatopa. Obe-
waHue, yto ®PC byseT NpMMeHATb AONONHUTENbHbIE
CTUMY/IMPYIOLME MEpPbI, €C/IN U HACKO/IbKO 3TO Heob-
XOAMMO, ONA NOAMEPKKN BOCCTAHOBEHUA SKOHOMM-
KW U YCTOMYMBOrO Y/yylIEHUA CUTYaLUMM Ha PblHKe
TPyAa B KOHTEKCTe LeHOoBOM cTabuabHOCTU, MHBECTO-
pbl y¥e CAblWann U oT4aCcTU AaxKe OTbIrpanun npeapl-
OYWUM HegeNbHbIM CHUXEHMEM KOTUPOBOK. OueHu-
BaA utorn QE, r-H bepHaHKe OTMeTUA, YTO ABa payHAa
CKYMKKW aKTMBOB MNO3BOAMAN NOBbIcMTb BBl noytn Ha
3% 1 yBENUYUTb 3aHATOCTb B YaCTHOM ceKTope bonee
yem Ha 2 M/H. pabounx mecT. M XxoTAa sIKOHOMMYEecKas
CUTyauma, O4eBMAHO, AasieKa OT yA0BNETBOPUTESNb-
HOM, B YacTHOCTM, ypoBeHb 6e3paboTuubl octaeTtcs
60nee yem Ha 2 NPOLEHTHbIX NYHKTa Bbile HOPMasb-
HOFO [0/IFOCPOYHONO 3HAYEeHUA, PUCKM HapylleHuA
¢dVHaHCOBOW CTabMIbHOCTU NepeBeLNBAIOT MHOChI
BBEeZleHMEe HOBOrO payHAa KOJIMYECTBEHHOrO cMmArye-
HuA. ToToBble K o4epegHOMY 0beLlaHuIo, MHBECTOPbI,
YCAbIWaB TO, YTO OHU U ¥AANWN YCNbIWaTb, 3aBepLININ
TOPry NATHULbI B cnokoHom pocTe (Dow =+0,69, S&P
500 =+0,51, Nasdaq = +0,60%) u ywnn Ha A/MHHbIE
BbiIxogHble. CerogHsa bupKu He paboTatoT, Labor Day.
Poccua. Ceccma nocnegHero AHA aBry-
CTa, Kak M nporHosmposanu EBpoduHaHCbl, 3aKpbl-
Nacb  HenTpanbHo, uHAekc MMBB =-0,48, PTC
=+0,36%
EBpona. HecmoTpa Ha He O4YeHb Xopo-
WY CTaTUCTUKY, MHBECTOPbl B MATHULY OblAn Ha-
CTPOEHbl ONTUMUCTUYHO B OXKMAAHUM [IKeKCOH Xoy,
rOTOBHOCTM NogAeprKaTb SIKOHOMUKY CO CTOPOHbI PPC
OKasanocb goctatoyHo, DAX =+1,09, CAC 40 =+1,00,
FTSE 100 =-0,14%. Mexay Tem, B eBpo30He 6e3pabo-
TMua Bospocna (¢ 11,2 mecauem paHee ao 11,3%),
nHonauma ¢ 2,4 po 2,6% B roaoBOM BblparkeHun. B
fepmMaHUM yMEHbLUAIOTCA PO3HWUYHbIE MPOAANKM, 33
mecay, Ha 0,9% npu oxuganuax pocta B 0,2%
(npeapiaywee msmeHeHnve -0,1%). bespabotuua B
UTtanun HeoxmnpgaHHo cHm3mnacb ¢ 10,8 po 10,7%
(oxkupanca poct go 10,9%). Moody’s caenano 3ans-
NIeHNne, YTO NPOAOJIKUT PAaCcCMOTPEHME AONTOCPOYHO-
ro AOAroBOro pentuHra MicmaHmm ¢ BOSMOMHbIM MO-
HUXXEHMEeM B KOHLEe ceHTabpAa. B BennkobputaHum
pacTeT CTOMMOCTb XWUbAa (3a mecay, Ha 1,3%, oxunaa-
I0Cb Hy/IeBOE U3MEHEHMe, npeblaylwee N3mMeHeHne

-0,7%).

A3una. HepenAa 3aKpblaacb pasHOHa-
npasneHo, Nikkei -1,6, SSE -0,25, Hang Seng -0,36,
Kospi +0,35%. Heratve Ha pbIHKK MpUBHEC/IA OKab-
Haa mHbopmauma no AnoHun, obbem Npomnpous-
BOACTBA 33 mMecAL, NoHM3mAcA Ha 1,2% u Ha 1% B ro-
[O0BOM M3MepPEeHUU, Npuyem Hambonbluee CHUMKeHUe
HabaaanoCcb B MAWWHOCTPOEHUU U INEKTPOHUKE.

MSCI Indeces, NyHKTbI
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AKUMM 3KCMOPTHO OPMEHTUPOBAHHBLIX KOMMAHWUM
CHUWXaNNCb elle U B CUAY AOMONHUTENbHOrO BAWUA-
HMA Ha MX KOTMPOBKM MOBbILEHUSA Kypca MeHbl. B
Kutae MHAeKc nenosoit akTMBHOCTU B MPOMbILLNEH-
HOCTU 3a mecAl ymeHbwmnaca ¢ 49,7 po 47,7 nyHKTa.
MonoxutenoHoe 3aBeplleHNEe KOPEWCKUX TOPros
06yCcnoBMEeHO pelleHneM TOKUACKOTO cyaa B NoJjib3y
Samsung (nepeg, 3Tum B KanndopHun nobeaa bbina
3a Apple), xoTa NpoMnpon3BoACTBO 3a MeCAL, YMEHb-
wunocb Ha 1,6%, 6onble, 4yem OXKuAanocb (Ha
1,0%), npeablaywiee nsmeHeHue Toxe 6bla10 oTpuLa-
TenbHbim (-0,4%).

B KoHue Hepenu npowna BCTpeda
KaHusnepa FepmaHum ¢ npembepom KHP. Kutait obe-
LLaeT NoKynaTb eBponenckme rocobamraunm, Ho Bbl-

arkaeT 06eCnoKOEHHOCTb AO0/FOBbIM  KPU3UCOM
ocobeHHo B Mpeuuun, Ncnanum n Utanun). BBM Un-
OUM 33 NepBbld KBapTan yeenmuwmaca Ha 5,5%
(oxupanum 5,3%) oTHOCMTENBHO NpPeabIAYLLEro KBap-
Tana Ha GoHe CHUXKEHMA NPOLEHTHbIX CTAaBOK U yBe-
JINYEHUIO, B 3TOM CBA3M, NOTPEOUTENBCKMX PACXOA0B.

YTpom cTano u3BeCcTHO, 4TOo B Kutae
WMHOEKC OeN0BON aKTUBHOCTM B MPOMBILWIEHHOCTU
cHusunca c 47,8 po 47,6 nyHkra.

3onoto. lMocne KoHdepeHuun OPC
WMHBECTOPbl MEPEKNYUAN NO3UTUBHbIE OXUAAHUA
Ha ELLB (6 ceHTABpsA), uTo cnocobCTBYET YKPENAEHUIO
€BPO OTHOCWUTENIbHO Aosinapa W, COOTBETCTBEHHO,
pOCTY LeH TOBapOB, HOMMHWPOBAHHbIX B A0//1apax.
YTpom nATHMUDBI 3010TO TOprosanocb no 1657,7, K
14.00 no 1659,97, Ha 3aKkpbiTnn 1687,6 gonn. 3a yH-
uuto.

Hedtb. Brent u Light ¢ ytpa natHuubl
Toprosanucb no 112,65 n 94,62, k 14.00 no 113,15 un
94,94, Ha 3aKpbiTum no 114,35 n 96,47n0nn. 3a bapp.
Poccusa 3aaBuna, 4to caHKUMM nNpoTns CUpUK, KOTO-
pble NPUMEHAIOTCA B OAHOCTOPOHHEM NOPALKE, BBE-
OeHbl cTpaHamu B 06xon Cb OOH, u npussana oTKa-
3aTbCA OT TakMx mep. MocmoTpum, Kak ato cpaboTa-
eT: VipaH yBeanunn Konmyecteso LeHTpudyr ansa obo-
ralieHus ypaHa B ABa pasa, YTO MOKET BbI3BaTb HO-
Bble CaHKUMK npoTme MpaHa.

MporHo3. HeonpeneneHHOCTb OXuAa-
HWi1 OT [)KeKCOoH-Xoyna ye bblna B OCHOBHOM yyTe-
Ha 6UpP}KaMn, HO KOHKPETHO NEePBbIMU B NOJIHOM Me-
pe OTbIrpany TemaTuKy KOHdepeHUUU amepuKaH-
cKne 6uprkun. CerogHA OTKAMKAIOTCA a3MaTCcKue nio-
WaaKku (B natoce, HECMOTPA Ha CHUXKEHWE UHAEKCA
0EeN0BOM aKTUBHOCTW), POCCUIMCKME MHBECTOPbI NOAY-
YUAM NOALEPKKY B BUAE POCTa LeHbl HedTU 1 NocTa-
patoTCcA UCMOIb30BaTb 3TOT MO3UTUB.

MNonHana BepcuAa exegHEBHOrO aHaUTUYECKO-
ro o63opa, 03.09.2012.
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‘ [l. DoHAOBbIE PLIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
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doHpoBble pbiHKKU: EBpona
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
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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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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble
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3.1. AuHamunKa HePTAHOro pbiHKa
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2. LeHbl Ha ra3 n 6eH3uH
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3.3. PbIHOK meTannos
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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
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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,
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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.




