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

1290 12750
12500
12250
12000
11750
11500
11250
11000
10750
10500

1240

1190

1140 -

1090

""""""""""""""""""""""""" r 21000
20000
19000

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

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,

Bepcus 2011-11-14 O MOCKBA




E}XepaHEeBHbIA KOMMEHTapui

cLIJA. B natHmuy B8 CLUA otmevanm [eHb Be-
TepaHoB, 6aHKM OblnM  3aKpbITbl, OUPKK
BIaGOTalWI 4aCTUYHO — TOProBa/IMCb TONBKO aKLWW,

TOorn ceccuu, bnarogapa AMHAMUKE NOJAUTUYECKOMU
cUTYyauum I’geu,mm n Utanmn, nonoxkurtenbHole: Dow
Jones =+2,19, S&P =+1,95, NASDAQ =+2,04%. Bolwea-
LWaA CTaTUCTMKA TaKKe nogaepiana onTMMmM3m UHBeE-
CTOPOB. TaK, yBENMYMNACA UHAEKC NOTPebuTenbckoro
nosepun (nqueM, 60/blle, YeM OXKMAaN0Ch), CHU3K-
noco ¢ 44,92 po 43,11 mapa. Aonn. otpuuaTtenbHoe
canbao TOProBoro banaHca (owuaanock 46,3 mapa.
aonn.). N

BbicTynaa Ha BoeHHon 6ase ®opt bancc B
wTaTte Texac (KpanHe HexapaKTepHaa gna rnasbl ®PC
ayauTopusl), T-H bepHaHKe, 0gHaKo, OTMETWU/T cCamble
YTO HW HA eCTb MOHETapPHbIE MOMEHTbI AEATENbHOCTU
®PC: nopaeprkka co3gaHna paboymx MECT U CHUKe-
HUEe MHOAALUUKM [0 2 N HUXKe NpoLeHToB. HyXKHO CKa-
3aTb, YTO U NepPBas, U BTOPasA 3a4a4u, ABNAACb YacTA-
MW «BbICOKOW MaTepuu» - ABYeAMHOW, 3aKOHOAa-
Te/NIbHO 3aKpenjIeHHON uenn , TEM He meHee, Mno-
HATHbI B Nt06OM ayantTopum.

Poccua. Kak 1 nucanm EBpodurHaHChl, B Xo4e
CeccuMu MHBECTOPbl, B OCHOBHOM NpeanoyuTtanu mno-
KYNKW, HO HEYCTOMYMBOCTb MNOJIOKMTENbHbIX HOBO-
CTel B AONONHEHUM K 3PPeKTy NATHULbI BCE-TaKu
Cbirpana CBOK POJib, XOTA U_He3HauyuTenbHo: MMBbB
cHm3unca Bcero Ha 0,31, PTC ke Bbipoc Ha 0,06%.
Huke pbiHKa Toprosasinch akummn HopHukens (-1,6%)
— 06paTHbIN BbIKYN 3aBepLUEH, a APYrUX NpuUBNeKa-
Te/IbHbIX MOMEHTOB A1 MOKYNKN MHBECTOPbI NOKa He
BUAAT; lydlue APYrMX NOKynaauchb akuum Jlykonna.

MBB, B pamkax yyactua B paboTe rpynnbl o
noctpoeHuto MexayHapoAHOro ¢GpUHaHCOBOrO LEH-
Tpa, NpegnonaraeT BbIHECTM Ha 0bCyKAaeHWe Bonpoc
O paspelleHnn MHOCTPaHHbIM_ BpoKepam TOprosaTb
Ha POCCUMICKMX naowaKax. Cenyac K bupkeBbim TOp-
ram AOMyCKatTCcA TONIbKO NpodeccMoHanbHble yyacT-
HUKU, umetowme amueHsmo GCPP. Mpobnema, Kak
BCErga, CBOAMTCA K HEBO3MOMHOCTU ANA HAaC KOHKY-
pUpoBaTh C «MX» GUHAHCOBBIMM BO3MOMKHOCTAMU W
«nx» npodeccroHabHbIM OMbITOM.

CTaTM, 06 MHOCTPAHHOM y4acTuMu. B pamkax
neperosopos o BcTynaeHun Poccum 8 BTO cornacosa-
HO, YTO MHOCTPaHHble KOMMAHWW MOTYT OKa3blBaTb
TakMe GUHAHCOBbIE YC/YrU, KaK ynpaB/JeHMe aKTMBa-
MW W BbIMYCK KPeAUTHbIX KapT, @ TaKXKe Hanpamyto
NMOKynaTb Ha POCCUMCKOM PbIHKE 30/10TO U FOCyaapcCT-
BEHHble J0AroBble LeHHble bymaru. Kpome TOro, MHO-
CTPaHHble, KomnaHuu moryT Bnagetb 100% akumm
KOMMaHWW, NPesoCcTapAftoWwmnx yCayrm cBasn, A0CTaB-
KW TOBapOB, ONTOBOW, PO3HUYHOI TOProBAM U pac-
npegeneHna dapmaLeBTMYECKON NPoayKUMU. A nM-
NMOPTHbIE MOLWNHBI, KOTOpble He ByayT CHUXKEHbI Cpa-
3y (Hanpumep, Ha aBTOMOBUAW U camoneTbl), byayT
YMEHbLIATbCA NOCTENEHHO B TEYEHME CEMU NeT. lex-
Ho/MIorMYecKme ToBapbl BoobLe byayT BBO3MTbCS bec-
NOLW/IMHHO.

Espona. Topru nPomnm Ha NO3UTUBE HaJeX[,
yAyyLLEeHUs cuTyauun B Ipeumm (Ha3BaH HOBbIU [NaBa
NpaBUTENBbCTBA, Mbl yXKe nucanu) u Utaamm (yxon
OENCTBYIOLLErO Npembepa). Bo3rnasueluMmM Koannuum-
OHHOe npasuTenbcTBo I'peuun r-H  Managemoc 6bin
npuseaeH K npucare. B pesynbtaTe yBeAUYMAUCH BCe
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bupxesble nHaekcbl: CAC 40 Ha 2,76, DAX Ha 3,23,
FTSE 100 - Ha 1,85%. B nATHMUY cocTOANOCKL roanoco-
BaHWe B BepxHeun, a B CybOOTy — B HUXKHeN nanate
napnameHte Utanum no Bompocy mep b6roaKeTHOU
3KOHOMMW. NTOr — MONOXKUTENbHbIW, Tenepb AEUCT-
BYIOLMIA Npembep, Kak Qbeluan, yxoanuT B OTCTaBKY,
ero Mecto 3aMeT HOBbIW Npembep U BbIBLLIMIA eBPO-
Komuccap r-H MoHTU. UTanuio Kaet obHoBneHue
NpPaBUTENbCTBA, KOTOPOE, BO3MOXHO, HAaYHETCA YiKe
cerogHA. CerogHa e coCToMTCA U ayKLUMOH Mo pas-
MeLLEeHNo 5-1eTHmx rocobnuraumn  Utanum _obbe-
MOM 6 mapAa. eBpo. B ceHTabpe nopobHble bymaru
pasmewanncek no craske 5,6%. o KoHua roga Uta-
A nnaHm%yeT pa3mecTUTb 40/rOBbIX LLEHHbIX Bymar
Ha cymmy 54 mnpg. eBpo, YTo B CAyyae ycnexa no-
3BO/INT el peduHaAHCMpPOBaTb BECb 0ObEM Norallae-
MbIX 40 KOHLa roga rocbymar (53,1 mapa,. espo).

_ Havanacb nonoca peanbHbIx YObITKOB AepKa-
Tenen rpeyeckmx 6oHAOB. TaK, HemeLKana cTpaxoBas
rpynna Allianz SEB, xoTa 1 nosy4nna B 3-m KBapTane
I18I/I6bll1b (196 mnH. eBpo), coobwmaa o cNMCaHUK
198 mnH. eBpo No rpeveckum rocobavraupam. A B
noptdenax paHUy3Cckux  6aHKOB, KCTaTWM, MHOFO
UTANbAHCKUX rocobanraumm.

Poct BBl WcnaHum 3a 3-11 KBapTan paBeH Hy-
10, KaK N oxunganocb. MpombiwneHHble ueHbl B Be-
NIMKOBPUTaHUKN B TOA0BOM U3MEPEHUMU YBENUYUINCD
Ha 5,7%, 4TO, HECOMHEHHO, PaHO WU MO34HO OT30-
BETCA POCTOM UHOAALUN.

A3unA. Kak u 60NbLWIMHCTBY MMPOBLIX MAOLLA-
OOK, A3uga 3apepLlunaa nocaeaHuim Ou.eHb Hep.e_anoc-
Tom (Nikkei= 0,16, SSE Comp= 0,03, Kospi= 2,77,
Hang Seng= 0,98%), B OCHOBHOM OTpa3yB NO3NTKB-
HOe BocnpuaTue MHBecTopamu cobbiTuii B EBpone.
YTpom B noHeAeIbHUK TOPru NPOXO4AT B NJtOCE.

3onoT10. LieHbl CHUKannUcb, Ha ¢oHe cnabeto-
wero gosnnapa M no3utvea $OHAOBbLIX NIOLWALOK
WHBECTOPbI I'IER/IeKJ_'Ia_p,bIBaPOTCﬂ B bosee pUCKOBAH-
Hble aKTUBbI. A lem%B NATHULY NO 3010Ty B J1OH-
AoHe coctasua 1764,00 ponn./yHuma. OfHako B
npesaBepuMmM HOBOW Hepenn TeHAEHUMA W3MEHM-
nacb, ¢pblouepcbl pocamn B LeHe o 1789 ponn., a 8
noHeaeNbHUK \gpom wnaum no 1795 ponn.

Hedtb. banke Kk Beuepy B NATHULY B NATHULY
CLAENKN C AeKabpbCKMMM HedTAHbIMM dbrouepcamm
wnu: Brent no 112,51, Light Sweet - 98 gonn. 3a bap-
penb; HakaHyHe OTKPbLITUA TOProB B NOHEAENbHUK
YPOBEHb LEeH HeMHoro so3poc o 113 un OoNN.
COOTBETCTBEHHO. YTPOM B MnoOHedesbHUK Brent yxe
Toprosanaco Bbiwe 114 nonn.

CraTucTMka. ANOHUA — YTOUYHEHHble AaHHble
06 obbeme npomnpoussoacTsa (8.30 Mck), exeme-
CAYHbIM oT4eT baHKa AnoHum (9.00); B 30HE eBpo -
OaHHble 06 o6beme npomnponssoacTsa (14.00).

Yuumeigas, ymo pA0 noaoHUMeEAbHbIX MUpO-
8bIX Hosocmel (Kak moaumu4yeckux, mak u cmamu-
cMuYecKux) umesn Mecmo 8 8bIXOOHble, pocculicKul
PbIHOK euwje He ycren ux omsi2pame, 4mo, cKopee
8cez20, U npousolioem 8 rioHeOenvHUK. Tem 6osee,
Ymo (hbrouepcbl Ha aMEePUKAHCKUe UHOeKcsl udym 8
nace, YeHHol Hegpmu u Opazmemassos pacmym,
A3us noaoxumensbHas.
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona
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2.3. A3ua
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2.4. NatnHckaa AmepukKa
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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
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CbipbeBble PbIHKU: ra3 U 6eH3unH
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3.2. UeHbl 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 - . . - . . 9




CblprBble PbIHKU: PbIHOK MeTannos
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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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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.




