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

- 20000

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

2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee,

Bepcus 2011-11-17 O MOCKBA




E}XepaHEeBHbIA KOMMEHTapui

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

WA. Toprn npownu otpuuyatenbHo, Dow

Jones cHu3mnca Ha 1,58, S&P - Ha 1,66,
NASDAQ - Ha 1,73%. U 310 - HeEO6BACHMMO, NPOCTO
durKcnpoBanm Npubblab. A Mexay Tem, CTaTUCTUKA 3a
3-14 KBapTan NogAeprKMBasa MHBECTOPOB B Hajexae,
YTO BCE He TaK YX M MI0X0, a B 4-M KBapTane MOXKeT
6bI1Tb ewe nyywe. O6bem PO3HUYHBIX NPOAANXK — ABU-
rateslb SKOHOMMYECKOTO POCTa — YBE/IMYMACA 33 Me-
cay, Ha 0,5% npotmus oxnpanunin 8 0,4%. OcobeHHO
NOMIOXKUTENIbHO 6blI0 BOCMPUHATO CHUMKEHME LEeH
npoussoautenein (PPl coctasun -0,3%, oxupganun -
0,1%), NOCKONbKY 3TO HENOCPeACTBEHHO BAUAET Ha
notpebuTtenbckyto MHONALMIO N yCUAMBAET HadeXabl
Ha HoBbIl payHa, QE co ctopoHbl PPC.

3anacbl HedTM 3a Hegento, No paHHbim API,
YBEIMYMAUCH (03KNAANOCh CHUKEHUE).

Poccua. Kak 1 nucanm EBpoduHaHcbl, Topru,
He MMes BHELIHMX NONOXKWUTE/IbHbIX ApaiBepoB, Ha-
Yanucb B muHyce. MNepecmoTtp mHaekca MSCI 6bin
OTbIfPaH BYepa Ha C/ayxax, KOTopble W NoATBEpAM-
JINCb, TaK YTO M BHYTPEHHUX $PaKTOPOB poCTa He ocTa-
Basiocb. MMOKYMNKN AeNCTBUTENBHO OblIM OCTOPOXKHbI-
MW, B pe3ynbTaTe MHAEKCbl XOTA U CHU3WAUCb, HO
HemHoro (MMBB Ha 0,31, PTC - Ha 0,41%).

LleHbl nponsBoanTeNei NPOMbILL/IEHHbIX TOBA-
pOB C Hayana roga yBeanuunucb Ha 12,6% (3a aHano-
TMYHbIV Nepuoa NpoLwioro roga - Ha 10,7%).

Espona. [loxogHocTb 10-neTHUX UTaNbAHCKUX
roco6amraumMin ynopHo He yxoamna c 7%, n ecam 6bl
He MOKynKa co cTopoHbl ELB, 6bina 6bl ewe Bbiwe.
Pe3ynbTaTbl paboTbl HOBOrO NpPaBUTEIbCTBA NOABATCA
ele He CKopo, a Npobnembl Kak 6blan, Tak M OCTaloT-
ca. MHBecTopbl npeanoyntaoT ¢GUKCUpOBaATb NpU-
6binb, UHAEKCbl B ocHOBHOM nagatoT (FTSE 100 - Ha
0,15, DAX - Ha 0,33%), eanHcTBeHHbIM CAC 40 yBenu-
ymnca Ha 0,52%. B kBapTasibHOM oTyeTe BaHKa AHr-
numn 06 uHdnaumm (Quarterly Inflation Report) npuse-
OEeH HOBbI — 60Nee HU3KKIA - NPOrHO3 POCTa 3KOHO-
MWKKN BennkobputaHumu (1% B 2011-2012rr.), u 310
COBCEM He 06pafoBano pbiHKW. NHONsumMAa B 30He
€BpO B rogoBoM ucumncneHun coctasuna 3,0%, Kak u
oXnganu.

A3una. baHK ANOHUKM OCTaBWUA KNKOYEBYIO yyeT-
HylO CTaBKy 6e3 M3meHeHUN - Ha yposHe 0,0-0,1%.
OpaHoBpemeHHO 6aHK 06baABMA, YyTO 1). 3ameaneHue
3KOHOMMYECKOro pocTa B MMPOBOM MacluTabe u npo-
6.1eMbl ANOHCKMX 3KCNOPTEPOB B CBA3W C YKPENIEHU-
eM MeHbl U HaBogHeHnem B TamnaHae cnocobeTeytoT
CHUMKEHMIO NPOrHO3a NO POCTY SKOHOMWKMK; 2). npwu
YCU/JIEHUM PUCKOB BOCCTAHOB/IEHMA 3KOHOMMUKN BaHK
MOEeT BBECTU [JONOJHUTENbHbIE CTUMYAMpPYLOLLME
Mepbl. B cBS3WM C HaBOAHEHMEM — C Le/lblo CHU3UTb

MSCI Indeces, NyHKTbI
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PUCKKN AMOHCKME MHBECTOPbI MOTYT PacMPUTbL CBOE
npucytctBue B Apyrux cTpaHax tOro-BoctouHol
A3nu, Bkatovaa NMHgoHesnto. B uenom e, HecmoTpA
Ha obelwaHna HOBbIX Mep, Hanbosnee CUAbHbIM W
OTpULaTENIbHBIM AEeNCTBMEM HA PbIHKM CTaNo CHUXKe-
HWe NPOrHo3a pocTa ANOHCKOW 3KOHOMUKM (XOTS 3TO
OOJ/IKHO 6bin0 6bl 0CNabUTL MeHy?). Topru 3aKpbl-
nnce B muHyce: Nikkei=-0,92, SSE Comp =-2,48,
Kospi=-1,6, Hang Seng=-2,0%, c yTpa e4MHCTBO B AU-
HaMWKe OTCYyTCTBYeT.

Mexagy Tem, BneyaTnseTr NPUTOK WMHOCTPaH-
HbIX MHBECTUUMN B KnMTalh — ¢ Hayasa roa U HecMoT-
ps Ha MUPOBOM KPU3UC, X NPUPOCT cocTasun 15,9%,
noATBEpP}KAaA TEM CaMblM NPUB/EKATENbHOCTb CTPa-
Hbl ANA MHBECTOpOoB. U onATb e ANOHUA: KonnyecT-
BO KOMMNaHMN-b6aHKPOTOB B OKTAGpe COKpatuaochb B
rol0BOM McYUCNeHUN Ha 14,1%, B ceHTADpEe CHUKe-
HWe cocTtaBuno 9,2%.

B NHAMM 06bem NpOMbIWNEHHON NPOAYKLMU
YBE/IMYUICA B TOA0BOM UCHUCNEHMM Ha 1,9%, OXM-
nanv 3, 5% - cnMwKom 60/1bLLION Pa3pbiB MeXay pe-
aNbHOCTbIO U OXKUIOAHUAMM.

3onoTto. Ha ¢oHe npobnem EBponbl gparme-
Tannbl Habupanu poct (Tak, pbloyepchbl Ha 30/10TO B
cpeay nocne noaygHA wam no ueHe 1773,5 ponn. 3a
TPOWCKYIO YHUMIO, YTPOM=1767,4), HOo Hegonro. Odu-
LManbHble LeHbl Ha gparmeTasn/ibl MO UTOFaM Ceccum
NOHU3MANCL: 30/10TO — 1763,2, cepebpo — 33,8, nna-
TMHa — 1627, nannaamit — 653 gonn./yHuma. B vet-
Bepr Ha 8.00 mcK ¢btovepcbl Ha BCe AparmeTansibl
CHUMaNnChb.

Hedtb. B x04€ TOPros, nocne yTpeHHero CHu-
YKEHUA, LeHbl BOCCTaHaBANBAIM YPOBEHb BYEpaLLHe-
ro 3aKpbITUA W MNPaKTUYECKM AOOCTUFAM ero nocne
nonygHa: Brent =112,25, Light Sweet = 99,48 ponn.
3a bappenb. [anblle CHUXKanUCb LeHbl Ha Brent u
nosblwanncb — Ha Light Sweet (Ha onTumu3ame ycKo-
PEHUS 3KOHOMWKW?), U Ha 3aKPbITUM COCTaBU/IU:
Brent = 111,88, Light Sweet = 102,57 gonn./6app.
YTpOom B YeTBepr LeHbl AepXaaucb Ha ypoBHe 3a-
KpbITUA.

OCHOBHasa cTaTUCTMKA. BennkobputaHus:
06bem po3HMYHbIX npogax (13.30); CLUA: pgaHHble
Nno HOBOMY CTPOMUTE/IbCTBY U PbIHKY Tpyaa (17.30).

B ycnosusx ce200HAWHE20 ympa, Koz20a Mu-
posbie PbIHKU 0MbI2panu 8 MUHYyce, a ¢horodepcol Ha
aMEPUKAQHCKUe  UHOeKcbl pacmym U  Hegpmo
(umeemcs e sudy Brent) 6onee unu meHee cmabuse-
Ha, pocculickue bupxu mo2ym 08U2amMbsCA KaK 8 my,
maK u 8 Opyayt0 CMOPOHY, nNpu4yem — HA CUSbHbIX
MemaHusx 8 rnouckax opatisepos pocma.

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble

Dow Jones Industrial Average:
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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: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocnep,Hme wecTb HeAeNb NOCNEAHWIA TOA, nocnep,Hme 15 net
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4
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MIB Index: e)kxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@euf

n.ru
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -

nocnep,Hme LLleCTb Heﬂ,eﬂb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Bl i /




CbipbeBble PbIHKU: HePTAHOM PbIHOK

‘ [1l. CbipbeBble pbIHKU

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

O

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb Mapku Brent: exxeaHeBHble AaHHbIE -

O OO Hrded v e A

[elolololololololololololololole]

BT R Lo o K K o o o K K o o o o o L e R L L K B B Ko B B K B B
NONOEANMEN 0NO =N ON 00— Nmﬂ‘ ~NOOQY OHQ‘ InON
OO0 HHATH —HTHA AN ANANN NN ANMO OOOC OO0 e v

116
115
114
113
112
111
110
109
108
107
106
105
104
103

HedTb mapku Brent: HeaenbHble
JaHHble - nocnegHuii rog, $/6appens

125
120
115
110
105

100

HedTb Mapku Brent: mecauHble
~ AaHH 15 neT, $/6appenb B

HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -
nocnefHve Wwectb Hegenb, S/6appens

RS S SN SO N
OO 000 00000000000 OO ™ rrdrd rdrdrd et e e
A A A S e A S Ao o e
ONOEANMEN 00O =L O 0= NN N0 Ot LNWOMN
OO AT A =N ANANAN NN ANMO OO0 OO0 e v

r 106

96

HedTb Mapku WTI: HeaenbHble
_AaHHble - nocnep,wa rop,, $/6a ppenb

111
106
101
96
r9l
1 86

81

76

HedTb mapku WTI: mecayHble

NaHHble -nocn. 15 net, $/6appenb
iniir Sl i alt '1"""'?"'("""BE’("'T"" 140

130
120
110
100
\F 90
180
70
60
50
-+ 40
30
20
10

aBr.97
MIOH.98
anp.99
des.00
nek.00
oKT.01
asr.02
nioH.03
anp.04
des.05
nek.05
OKT.06
asr.07
nioH.08
anp.09
des.10
nek.10
OKT.11

TpaHCKOHTUHEHTaNbHbIN cnpag, $/6appens

0000000000 O e e e =
B b R L e R e e e R e B R R R e R e R L L R ]

Tl
WNOOU\OHQ‘LHLDI\OOHHNMQ‘ WU\OHQ‘U‘ALDI\
A AT ANANAN NN AN MNOO OO OO O v i

TpaHCKOHTUHEHTa NbHbIN CNP3A,
S/6appenb

TpaHCKOHTUHEHTaNbHbIN CNP34,
S/6appenb

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 MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:
AaHHble, eBpO/MBT/H e os/Te
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI» O
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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).

|. EXXeAHEBHDBIN KOMMEHTAPUM..cceeeeeeeeeeeieeeeeeeeeeeeeeaeens 2 I1l. CbipbeBble pbIHKK 8
Il. DOHAOBBIE PBIHKM ..ceeeeeieeieeieieieeiieieeeeeeeeeeeeeeeeeeeees 3 3.1. HedTAHOM pbIHOK 8
2.1. AMepUKa & POCCUA......uuvuvriieiiiiiiiiiiiiiiiiiiaeaeens 3 3.2. MpupoaHbIi ra3 n 6eH3nH 9
200 1T To 1 - [ 4 3.3. PbIHOK META/IIOB....uuniieiieiiiiiineeeereeeniinnneeas 10
6
7

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
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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)

®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.




