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E}XepaHEeBHbIA KOMMEHTapui

CLIJA. EamHcTBa He 6b110: Dow Jones MoHu-
3unca Ha 0,21, S&P Ha 0,19, a Botr NASDAQ
nosbicuaca Ha 0,22%. .

EBponencknun [oNrosoin Kpusuc Hemnmocpeact-
BEHHO «ObeT» Mo NpPMbbIIM aMepUKaHCKMX Komna-
HWI, OpUeHTUPOBaHHbIX Ha EBpony. Tak, y npousso-
antensa opexapl Guess, ana Kotoporo EBpona Asna-
€TCA OOHUM M3 K/OYEBbIX PbIHKOB CObITa, HE TO/IbKO
CHU3KUAacb NpubbLIb B 3-M KBapTase, HO U YMeHbLIU-
IUCb OXMAAHUA byayliero, B TOM YMUCIEe U HOBOTO4-
Hero cnpoca B CBA3W CO CHUXeHNeM 40X0A0B NOKyna-
Tenewn.

S&P NOHW3MI0 KpeanUTHbIN PEUTUHT KOMNAHUN
Hewlett-Packard, obocHoBaB 3TO pOCTOM [0/r0oBbIX
006A3aTeNbCTB U CTPATErMUECKMMU U3MEHEHUAMM B
0eATeNbHOCTU KOMMaHUW.

MHTepecHo. B CaH-PpaHumcKko 1 aeKabps BCTy-
NUa B CUAY 3aKOH, OrpaHMYMBalOLIMIKA NipesocTasie-
Hue HecnniaTHbIX Urpywek npu npojaxe eabl AnA
OeTeln, ecnn 3Ta efa COAEPKMUT MHOFO caxapa M Ku-
pos. )(opomo Ham BCem M3BecTHasA komnaHmna McDon-
ald's HamepeBaeTca 060MTM 3aKOH, NpoAaBas paHee
becnnaTHble UIPyLUIKM 33 COBEPLUEHHO YCNOBHYHO Le-
Hy B 10 LeHTOB, 3aKOH TpebyeT, 4Tobbl eaa ANA AeTen
C npunaraemon 6ecnaaTHoON UrpyLIKON COOTBETCTBO-
Basla onpeAenéHHbIM HOPMaM M BMECTO Caxapa, Ku-
pa 1 cosin copepkana bonblue GpyKTOB 1 OBOLLEN.

Poccua. Kak v nporHosuposanm EBp%MHaH—
Cbl, PbIHOK poOC Haa/Me(PEHHbIX ckopocTtax: 1 MMBB, n
PTCysennuunnunce 0,38%.

LleHa Urals ¢ Havana roga coctasuja 109,49
[onn./6app., 4TO NpeeblWaeT aHaOrMYHbIN MOKa3a-
Tenb Npowsoro roga Ha 42%. B broarKeTe Tekyliero
LeHa HedTn bblia nosbiweHa co 105 oo 108 posn.

MNpaBMUTENBCTBO NPEANONKUAO YCTAHOBUTL MU-
HUMaANbHYIO AO0NK0 YMCTOM NPUBBLIAN TOCKOMMAHWUM,
HanpaBAseMOM Ha guBUAEHAbI, B pasmepe 25%. Ecan
rOCKOMMNaHMM K 3TOMY NPUCAYLWIAOTCA, NpPUBAEKa-
TENIbHOCTb POCCUMCKUX aKLMM 3Ha4YMUTesibHO BO3pac-

TeT.

Et;g)ona. MHBECTOpbI r|7po,u.aBanM: FTSE 100 =-
0,29, DAX =-0,87, CAC 40 =-0,78%.

WUTak, ELB ¢ 5 Aekabpsa NOAyYMT BO3MOKHOCTb
(6naro,c6|,a6)ﬂ nogeweseswunm Ha 0,5% ceonam ot OPC,
nog, 0,6-0,7% BmecTo npeabiaywinx 1,1-1,2%) Bblaa-
BaTp NoJelweBeBWMe A0/1apoOBble KpeauTbl eBpo-
NeMcKMM baHKam W NoAeLleBeBLUNE KPeauTbl B €BPO
— aMepUKaHCKMM 6aHKam. Becb Bonpoc B TOM, CMOTYT
N OaHKM CBOEBPEMEHHO 3TWM KpeauTbl MOorawathb,
MHaye Tenepb yxXe cam ELIb okaxeTca B HennaTtenb-
wmkax nepeg ®PC. Indopus noKa, KCTaTun, Nnpusena K
COBEPLIEHHO MPAKTUYECKOMY pPe3ybTaTy: Ha OXKuaa-
HUAX 6bonee AOCTYMNHOW NWUKBUAHOCTU TYT }KE CHWU3MU-
NG AOXOAHOCTU rocobamnraumn 6onbNHCTBa €BPO-
NEeNCKUX CTPaH, BKkAo4Yaa PpaHumto, UcnaHuio, Uta-
nio.

BbicTynas B EBponeickom napniameHTe, rnasa
ELIE 3aBepun, YTo BaHK NPUIOKMUT BCE YCWAUA_ ONA
noafepXaHns 3KOHOMUKK. HecmoTps Ha obwuii xa-
PaKTep BbICTYMJIEHUA, PbIHKM CKJAOHHbI pacLeHnBaTb
€ro Kak CUrHa/l BOSMOHOI0 CHUXEHWUA CTaBKU_pedu-
HaHCUPOBAHMA Ha npeacToalemM 3acedaHun ELB (8
OeKabpa). .

bes KommeHTapues. Societe Generale corna-
cMAca npogatb Noptdend U3 MNOTEYHbIX KpeauTos,

MSCI Indeces, NyHKTbI
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BblAaHHbIX B CLUA, aBcTpasmickomy 6aHky Mac-
quarie Group.A Deutsche Bank BegeT neperosopbl
ro npoAaxe nogpasfeneHuns, cneLnannsnpyoLwero-
CA Ha yNpaB/JeHUN aKTMBaMU. N

Ho He Bce Tak NNI0OXO: MHAEKC [e/10BOMN aKTUB-
HOCTU B MPOMbILWAEHHOCTM McnaHun coctasua 43,8
MyHKTa, oX¥uganocb 43,5 nyHKta. OnAT, ke — baHK
NTanun byaet kpeanToBaTb NOKynaTeneun rocobaura-
umn. N ewe: EBpokommccuA nNpogamaa BpemeHHble
HOPMbI BblAesIeHNA rocyaapcTBoM GMHAHCOBOMW NoA-
OEPXKKM NPOob6aeMHbIM BaHKam B YCNOBUAX Kpu3uMca
W 3aBepua, YTo HOpMbI ByayT AelCTBOBaTb TaK A0N-
ro, Kak TOro noTpebytoT pblIHOYHbIE YCNOBUSA.

A3ua. VIHBecTOpbl ONTUMUCTUYHO pearnpoBsa-
I Ha [JOroBOPEHHOCTb LEeHTPOobaHKoB, 3TO BO:
nepBblX, U Ha CHWXXeHWe pe3epBHbIX TpeboBaHMI
HapogHoro 6aHKa Kutas, BO-BTOpPbIX. Togm yeTBepra
3aBeplunAnch naocom: Hang Seng =+5,63, Shanghai
Composite =+2,28 Nikkei =+1,93, Kospi=+3,72%.
YTpom B NaTHULY HnoHuA B natoce, octabHble No-
WAAKN - OTpULATENbHbIE.

ANOHWA HamepeHa YBEANYUTb pacxodbl Ha
YyCTpaHeHMA NocneacTBUN 3eMNETPACEHUA U paamo-
AKTUBHOTO 3arpA3HeHna. Ho noka HepesnaeHTbl Bbl-
BOAAT KanuTtasibl M3 ANOHCKOro GOHA0BOIO PhIHKaA.

Canbgo Toprosoro 6anaHca HOXKHOM KOfeM
NoJIoXUTENbHOE, HO YMeHbLWKAOCh 3a Mmecay, ¢ 4,10
00 3,9 mnpa. ponn.

CTOMMOCTb MNbA B KUTae NAaHOMEPHO CHWU-
YKaeTcA, 4YTQ Xopowo. MHAEKC MeHeaXKepoB Mo 3a-
Kynkam B 0bpabatbiBalolle NpoOMBbILIAEHHOCTW CHU-
3unca go ¢ 51,0 o 47,7 nyHkTa (oxkunganm 50), uTo,
KOHEeYHO, FOBOPUT O BO3MOXKHOM 3aMeZ/IeEHMN POCTA
OaHHOM OTpacau, Ho B KuTae HMYero He npoucxoamTt
CnyyaurHo.

3on070. LleHbl He pacTyT, Aaxe Ha ¢oHe oc-
nabneHun ,u.onnaga. B nAaTHMLY yTpom dblodepcbl Ha
301070 Wan no 1746,48 ponn./yHuma.

HedTb. YBennumancb 3anacbl HepTM U HedTe-
npoayktos B CLLUA, OCTaTOYHO onepaTMBHO BOCCTa-
HaBAMBaeTcs fobblda HedTM B JINBMUK - BCE 3TU daK-
TOpbI CAepKmBanu pocT HedTu. Mocne nonyaHA AH-
BapckMe dbtovepcbl Brent cnerka KayHy/WCb BHW3
£0109,94 ﬂonn. 3a bappenb, Light Sweet wam no
ueHe 100,48 ponn. B To e Bpema pacwmpeHue
CaHKUMIM NpoTnB UpaHa byaeT yaep:KmeaTb LeHbl Ha
HedTb OT CWU/IbHOFO CHWXKEHWA. [lo COCTOAHMIO Ha
ngo B naTHMUy Brent =109,34, ¢btovepc Ha Light

weet =100,09 gonn./6app.

CratucTuka. BenMKoBpuUTaHUA - WHAOEKC Me-
HeaKepoB Mo cHabxeHuto B ctpoutesnbctee (13,30
MCK); 30Ha eBpO - MHOEKC LieH Npov3BOMUTENEN B
(3%4&330e)5po (14.00); CLUA — paHHble NO pbIHKY TpyAa

BHympeHHuUli ¢poH HelimpaneHebil. BHewHul
(hOH_ 071 "pOCCUlicCKo20 PbIHKA ce200HA abCcooMHO
HeQOHO3HA4YHbIU U Moxem crnocobcmeosams_ Kak
Hebonbwomy pocmy (ncuxonoau4ecku 3mo npeonoy-
mumesnbHee), MaK U HeboaLWOMY CHUMEHUIO (Ymo
moxce 8epOAMHO — UYeHbl M0OPOCU).

MSCI Indeces, NyHKTbI
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doHpoBble pbiHKU: AMepuka & Poccusa
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb
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McTouHuKM faHHbIx: Bloomberg.

O

Pacyetbl: UK «EBpOdUHAHCDHI».

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

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 5




doHpoBble pbIHKKU: A3usa

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

O

2.3. A3ua

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

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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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

HedTb mapku Brent: exxeAHeBHbIE faHHbIE - HedTb mapku Brent: HegenbHble He¢Tb mapku Brent: mecauHble
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Hegeb, S/MeTp. TOHH

‘n '
L —

S 4 O A S

ocoooocooo N
OSHAFNON A ANNIINO NS HFLNBNO —ANNL IO NS N
ANANANNANNANMNOOOOOOO T T ANANANNANNANMNMOO

19500

18500

17500

16500

Dbloyepc Ha HUKeb: HegenbHble
AdHHblE -NOCA. I

28600

26600

24600

22600

20600

18600

16600

¢bIOHepC Ha HUKeNb: MeCAYHble
AR, SIMTD. TR0

I 45000
40000
35000
30000
25000
20000
15000
10000
F 5000

dbtoyepc Ha Meap: HegenbHble
AaHHble, S/MeTp. TOHHY

dbloyepc Ha Meap: MeCAYHbIE
NaHHble, S/me

TOHHY

10000 i~ 7 10000
“It 9000
F 8000 . J¥¥ WV sY ¢t T 9500
8000
I 9000 7000
L 6000
7500 1 8500
5000
""" r 8000 4000
r 7000 3000
r 7500
1 2000
: O e ---1 7000 1000
| OO0 HHdld A AA A ™ Ard o A
-t 6500 AT A A A A A AT A A A A
S fXddgggsys ISSE I TERX
SRSRER gag §4EZTTS22238R8E52Y
dbloYepc Ha aNIOMUHWIA: eXeHEeBHbIe dbloyepc Ha aNOMUHWIA: He e NbHbIe dbloyepc Ha aNIOMUHWIA: MecauHble
[laHHble, $/MeTp. TOHHY NaHHble, $/MeTp. TOHHY nNaHHble, $/MeTp. TOHHY
= i - 2 i S i B wlt i Sl TITT 3200
r 2250 [ ! ! |
2200
A 2150
[ 2100
r 2050
r 2000
|
S O O S S S SRS N A S A S S 1950
[elolololo]elole] o~

PR AR NN M AR A DRSO A MR D AROR A MEAR SRS SRR A
NNANNNN NN

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-

O
Bepcus 02.12.2011 O . 1 I B BE

BEHHOCTWU He HeceT.




