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00630p mo mupoBbIM pbiHKaM (28.02.11)

B natHuuy dpoHgosbie nHaekcol CLUA 3akpbinuch B NOce, Nyydlle pbiHKa BbIMMSAENn ChipbeBON U (PUHAHCOBbLIN
cektopbl. OueHka TemnoB pocta BBI1 3a 4eTBepThI KBapTan npoweawero roga boina nepecmotpeHa ¢ 3.2%
00 2.8% B rogoBOM BbIpaXXeHUN, B TO BPEMS KaK oXxmaanock nosbiweHne 0o 3.3%. OgHako cnabble AaHHble No
9KOHOMMKE ObIiNMM  BOCMPUHATBI Kak GraronpusaTHbIi  dakTop. Bo-nepBbix, yBenuuMBaeTCss BEPOATHOCTb
coxpaHeHus B cune (unu gaxe npoanexuns) mep ®PC no CTUMynMpoBaHNIO 3KOHOMMKK. Bo-BTOpbIX, yXydlleHne
oueHkn BBIT BO MHOrom cBsizdaHO C cokpalleHuemM rocpacxofoB (ceaeparnbHblX U Ha YPOBHE OTAENbHbIX
LITATOB), B TO BPEMSI KaK NOTPEOUTENBLCKMI CNpOC NpoaomkaeT yBennineatecs (+4.1% B roO40OBOM BbIPaXEHUN).
Mo paHHbIM TEXHMYECKOro aHanu3a, BO3MOXEeH HEeKOTOpLIN nepuon KoHconuaauuu B gunanasoHe 1300
nyHkToB — 1350 nyHkTOB Nno nHpekcy S&P 500.

Asnatckme (poHOOBbIE MHOEKCHI 3aKPbINMMCL MpeumyllecTBeHHO B nntoce. AnoHckuin TOPIX nosbicunica Ha
1.0%, roHkoHrcku Hang Seng - Ha 1.4%, kutanckmn CSI 300 — Ha 1.3%. OdmumanbHbI NPOrHO3 MO TeMnam
pocta BBIl Kutaa (7% B cpegHem 3a rog B TeveHuMe Onwkanmwmx NSTU NeT) oKasancsa HWKe OXuOaHun
YYaACTHMKOB PbIHKA, YTO OTYACTU CMSArYMIIO OMaceHWs B OTHOLUEHUM NPEeaCTOSWUX Mep MO «OXNaXOEHUHo»
9KOHOMMKM. Jlydlwe oXxmvaaemoro okasancs v nporHosvpyembii gedpuumt Owmpketa WHgmu. [daHHble no
NPOMMNPOM3BOACTBY B AMOHUM 3a SHBapb OKasanucb crnabee npPOrHo30B, HO OMNPOCbl PYyKOBOAMTENEN
NPOMMNPEeanpPUATUA MOKa3blBalOT, YTO OXWMAAHMS B OTHOLWIEHMM AOWHAMUKM MPOMMPOM3BOACTBA OCTAOTCSA
ONTUMUCTUYHBIMWU. Mexay Tem kKopenckne oHOOBble MHAEKCHI 3aKpbIMUCb B MUHYCE Ha ()OHEe HeraTMBHOW
peakuun npeactasutenen KHOP Ha cooblyeHnsi o Hayane coBmecTHbIX ydeHuin CLUA n KOxHon Kopew.

Mo eBponerickum POHAOBBLIM MHAEKCAM HabntogaeTcs pasHoHanpasreHHoe ABwxkeHue. lNMopelweBenu akuum
HSBC — uncrtasa npubbinb 6aHka 3a 2010 roa Bbipocna 6onee 4yem B ABa pasa, HO Okasanacb HUXe NPOrHo30B.
PasouyapoBann y4acTHWKOB pbiHKa M NPOrHo3bl Bayer no dpmHaHCOBbIM nokasaTensiM Ha TeKywui rog. Tem
BpeMeHeM UHAUMS B €BpOo30oHe B sHBape cocTtaBuna 2.3% B rogoBOM BbIpaXXeHUWN MPOTUB OXWUOABLUNXCSH
2.4%, 4TO MOXHO CYUTaTb YMEPEHHO-6aronpuATHbIM (PakTOpPOM AN PbIHKa akuMi (MHNAUMS HUXE OXUOaHUN
He JaeT NOBOAOB MPOrHO3MPOBaTh CKOPOE Y)KeCToYeHune AeHexHon nonuTtukm ELIB).

Ha mvpoBOM BanioTHOM pbIHKE NPOAOINKAETCHA NOBbILEeHWe Mo nape espogonnap (napa topryetcs Boiwe 1.38).
[aHHble TexHM4Yeckoro aHanm3a no-npexHeMy ykasblBaloT Ha ypoBeHb 1.4 B KayecTBe Onwkanwen uenu

OBWXEHUs1 Mo nape esBpogonnap. Ha BHyTpeHHeM pbiHKe HabGniofaeTcs ykpenneHue pybns k GuBanoTHOM
KOp3uHe.

Anmon Cmapues, 6e0yuiuii aHaIumuK

Kanennaps Oikalimx COOBITHIA:

28.02.11 01.03.11

16:30 CWWA. Hdnsaums (vngekec PCE).  02:30 Anonus. bespaboTtuua.

17:45 CLWWA. MHgekc Chicago PMI. 03:30 AscTpanus. Po3Hu4Has Toprosnsi.
18:00 CLWA. NHaekc He3aKpbITbIX 12:00 N'epmaHus. BespaboTtuua.

CLEenokK No rnpogaxe Xusbs. 13:00 EBpo3oHa. bespaboTtuua.

15:45 CLWA. MNpoaaxu B ceTax PO3HUYHON TOProBnu.
18:00 CLA. MHaekc ISM Manufacturing.
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