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YTpeHHuil KOMMEHTAPHH

Poccus

Poccuiickuit GoHmOBBINA pBIHOK Buepa ycrpemmics BBepx: uHuekc PTC mpubasun 1,7% nHem u
notepsin 0,05% Beuepom, unaekc MMBB Beipoc Ha 1,77% npu ob6opote 60,33 mupa. pyoneid. B uncne
(aBOpPHUTOB OBUTH aKIMH SJEKTPOIHEpreTHIeckoro cexropa (+2,1% mo orpaciaeBomy unaexkcy MMBB),
["aznpom (+3,76%) n HoBatak (+3,23%).

Kamuem npeTkHoEeHHA 318 ['asnpona octaeTca yposens 200, oTpuis ot
KOTOpOTO MoaeT 03Ha4uaTh 170 B cayuae magenns u 250, a cropee Bcero 350
ERINIE, E CIv4ae pocTa. B To :e gpenis, muornsm [asmpon

EOCHPHHHMASTCH KAk ]Iﬂ'TEmII[E.-'[th[ﬁI q}lﬂ OpHT H MPpeTEHIEHT HA I'TAEHYHD
poIb E ONMEPpANHH M0 ELITATHEAHHI PhIHKEA HA HOEDLIE MAKCHMYMbBL 300
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Amepuka u EBpona

®onnossie uHpekcsl Hosoro Csera Boipocnu Ha 0,1-0,75% — 3acenanue ®PC He mpuBHeEcCTO
HUYETO HOBOTO B X0J1 COOBITH, raBHOE: ®PC npomomkuT nporpaMMy BBIKYIA, @ 3HAYUT HOBBIC JICHBIH
OyayT moOCTymath B cHcTeMy. MaKpOIKOHOMHYECKas CTAaTHCTUKA OKa3ajlach OBOJHHO POBHOU U
no3uTuBHOU. bapak OGama mpu3Bai HaIUIO CIUIOTUTHCA €CJIM HE Ui PbIBKA BIEPE.l, XOTA MPE3UJIECHT
CHIA MHOrOo TOBOPWJI O MOJIEPHU3ALIMM, WHHOBALUSX, POCTE HKOHOMHUKH, MEPECTPOHKE, TO s
yIep>KaHUs TeKYIIUX MO3UIHHA B MUPE.

®onnoseie uHaekcsl Craporo Ceera npubaBuiu B cpenHem mno 0,9% Ha ¢oHe OmaronpusTHBIX
KOPIOPATUBHBIX HOBOCTEH M CTOJb ke OyiarompustHoro BHemHero ¢oHa. IIpobmembr crpan PIGS u
NPUMKHYBIIUX K HUM HAaXOJATCSA HA nepudepur BHUMAHUS, ONIYIICHHE TaKOe, YTO C HUMU CMUPHIUCH
KaK C HEM30€KHBIM 3JI0M (TO-TO OYJET, €CJIM HAPBIB JIOMHET!).

ChbIpbe, BATIOTHI U IpoYee

HpOMI:IH_UICHHBIG MCTAJJIBI HAa TOPrax B .HOH,Z[OHG nmoaopoxkajiu, CTallib IMMOoACHICBLCIIa — YTO-TO OHU B
MOCJICIHEEe BpPeMsl HAXOATCS B MPOTHBOdA3e Ipyr Apyry. 30J0TO MOAHSUIOCH BbIie ypoBHS $1340.
®rrouepcel Ha HepTh Mapku Brent mrypmyror $98 — B mpenpaymiue pasbl 3aKpelUTHhCS BBINIE HE
yIJIOCh, CJIEIUM 32 HOBOM IOTBITKON. AMEPHKAHCKHI J0JU1ap 0cjiad 10 OTHOIICHHUIO K KOP3UHE BATOT.

CTaTHCTHKA U 0TYETHOCTh

Ceromusi myONUKYIOTCS WHACKC JOBepus mnorpeburteneit B 30He eBpo (13-00 mck), mHAEKC
po3HUYHBIX Tponax B BemukoOputanmm (14-00 Mck), JaHHBIE O 3aKa3ax Ha TOBApbhl TUTEIHHOTO
MOJIb30BAHUS U OTYET O KOJMUYECTBE 3asBOK Ha rnocodue mo Oezpadorurie (16-30 MCK), JTaHHBIE 1O PHIHKY
HeaskuMocTH B CIIIA (18-00 Mck) 1 MHIEKC 1IeH Ha HeABIKUMOCTh B Benmukobpuranuu (23-00 Mck). B
KOPIIOPATUBHOM CEKTOPE MO>KHO OTMETHUTH MyOiMKanuio kBaptanbHbeix oTyeToB AT&T, Canon, Colgate-
Palmolive, Microsoft, Nokia u Procter&Gamble.
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IIporuos

OTKpBITUSL TOPTOB Ha POCCUHUCKOM (DOHIOBOM pPBIHKE CErOfHs YTPOM MOXKHO OKHJaTh Ha YpPOBHE
IIEH 3aKPBITHS TOCKOIBKY (haKTOPHI OKPYIKAIOIIEH cpebl He M3MeHWIHUCh. Ecau nanexcy MMBB ceronns
ynactes 3akpenurcst Beimie 1750 IMyHKTOB, TO MOXHO JKJIaTh Pa3BUTHS BOCXOISIIETO JBMKEHUS Ha
roJoBble MakcUMyMbl. CrepkuBaroImuM (akTopoM OyaeT BBICTYNATh JOBOJIGHO clia0as JAMHAMHUKA
HEe(PTAHBIX (DBIOUEPCOB — B MOMEHTE II€Ha CHIKAETCS IUIIOC TEKYyIMe YPOBHU KOM(OPTHBI AJis1 Hayaia

aTaKu CO CTOPOHLL ((MGHBGHCﬁ)), TOJIBKO IIO3TOMY.

Yepneea Makcum, anarumuk denapmamenma kiuenmckux onepayuti 340 «Oxman-bpoxepy

Bpems (Mck) Peruon HNuanxarop IIporuo3 pen.
3HaYeHHe
24/01/11 13-00 | EBpo3ona 3aka3sl B MpOMBIILIEHHOCTH - Industrial New Orders +2.1% m/m | +1.4% m/m
25/01/11 12-30 | BennkoOpuranust | UncThle 3aMMCTBOBaHUS TOCYIAAapCTBEHHOro cekTopa - Public Sector | £18.3 mupn | £22.8 mupx
Net Borrowing
25/01/11 12-30 | BenukoOpuranns | BBII, npensapurensasie qanHsle - Prelim GDP +0.5% x/x | +0.7% x/x
25/01/11 17-00 | CIHA Wunexc ueH Ha xwmibe - S&P/CS Composite-20 HPI -1.4% r/r -0.8% 1/t
25/01/11 18-00 | CIHA Wunexc nosepus notpedureneit - CB Consumer Confidence 54.5 52.5
26/01/11 12-30 | BenukoOpuranust | [Iporokons! banka Anriamm - MPC Meeting Minutes
26/01/11 15-00 | BenukoOpuranust | Yuciao onoOpeHHBIX 3asBOK Ha uoteky - BBA Mortgage Approvals | 29.9 Tbic 30.0 TeIC
26/01/11 18-00 | CILIA [Iponaxu Ha IEpBHYHOM pBIHKE XIIbs - New Home Sales 302 TBIC 290 TBIC
26/01/11 18-30 | CIHA 3anacs! ceipoif HepTH - Crude Oil Inventories 0.9 Mnu 2.6 MnH
26/01/11 22-15 | CIHA Kimrouesast nponienTHast ctaBka @PC CIIA - Federal Funds Rate <0.25% <0.25%
27/01/11 14-00 | Besiukooputanusi | Uuaexc po3nnuHbix npoaasxk - CBI Realized Sales 39 56
27/01/11 16-30 | CLIA 3aka3bl Ha TOBaphl JJUTEIBLHOI0 NMoJb3oBaHus - Durable Goods | +1.6% m/m | -0.3% m/m
Orders
27/01/11 16-30 | CHIA Ba3oBble 3aKka3bl Ha TOBaphl JUIMTEJIbHOr0 moJb3oBanHus - Core | +0.9% m/m | +3.6% m/m
Durable Goods Orders
27/01/11 16-30 | CLIA Yncno nepBHYHBIX 3afBOK Ha mnocodue mno Oe3padoruue -|409 Thic 404 TBIC
Unemployment Claims
27/01/11 18-00 | CHIA He3aBepumieHHble caeKH nmo npogaxe xkuibsi - Pending Home | +0.8% r/r  |+3.5% r/r
Sales
27/01/11 23-00 | CIIA HNnpekc neH Ha xuibe - Nationwide HPI +0.4% m/m
28/01/11 12-00 | EBpo3ona Jenexnas Macca - M3 Money Supply +2.1%r/v | +1.9% r/r
28/01/11 18-30 | CIIA BBII - Advance GDP +3.5% +2.6% x/x
28/01/11 17-55 CIIA Muuuranckuii WHIEKC goBepust morpebureneir - Revised UoM | 73.1 72.7
Consumer Sentiment
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