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E}XepHEeBHbIA KOMMEeHTapui

erogHA MupoBble MIOLWAAKN NPUrOTOBU-

JIUCb pearMpoBaTtb Ha NocnegHne HOBOCTU
n3 [xekcoH-Xoyn. PepepanbHblit pe3epsBHbIN HaHK
KaH3aca exerogHo, BOT yXKe B 33-i pas, opraHusyet
CMMMO3UYM MO IKOHOMMUYECKOWN MONUTUKE Ha FOPHO-
NbIXKHOM KypopTe [KeKcoH-Xoy/, wTaT BaliomuHr. B
asrycte 2010 roga nmeHHo Tam b.BepHaHKe Bnepsble
coobwun o roToBALEMCA BTOPOM payHAEe NOALEPI K-
KW 3KOHOMMKM - nporpamme QE2, KoTopaa 6bina 3a-
nyueHa B Hoabpe n AencTBoBasa A0 KOHLA MIOHA
2011 ropa. K HacToswemy BpeMeHW aMepUKaHCKUN
LLB y»e Tpu roga coxpaHaeT KAoYeBYO CTaBKy B Aua-
nasoHe ot 0% a0 0,25%. Ha ero 6anaHce nopaaka 2,6
TP/AH..AONN. Ka3Ha4YeMCKMX U MNOTEYHbIX [AONTOBbIX
6ymar, NocTynieHns OT KOTOPbIX MOCTOAHHO pedu-
HAHCMPYIOTCA B BbIKYN HOBbIX 06/Mraunin, 4YTo NO3BO-
NAeT yAeprKMBaTb Ha HU3KOM ypoBHe goxoaHocTb US
Treasuries, a TaKXe CTaBKM MO KpeauTam, NpuBA3aH-
HbIM K JOXOAHOCTM aMepuKaHCKMX rocbymar. Ha no-
cnegHem 3acegaHun ®PC 3aaBuna O HamepeHuu
YAEPXMUBATb HU3KME CTAaBKM NO MeHblUen mepe A0
cepeanHbl 2013 roga M NPUMEHEHUN AOMOAHUTE b-
HbIX MHCTPYMEHTOB A/A MNOAAEPMKAHUA IKOHOMMUKMU
CTpaHbl B cly4ae HeobxoammocTy.

BaHO 3ameTuTb, 4TO BCTpevya B [ KEKCOH-
Xoyn — 310 He oduuManbHoe, a ckopee nybanyHoe
cobbITue, rae MmoryT BbiTb TO/IbKO 06CYXKAEHbI COCTOA-
HWe 1 CorNacoBaHbl NEPCMEKTUBDLI (K NpumMepy — nepe-
KNafblBaTbCA /M U3 KPATKOCPOUHbIX rocobaunraumii 8
[OONTOCPOYHBIE, CHUXKATL I pe3epBbl HaHKOB U T.M.),
HO HWMKaK He YyTBepXAeHbl Kakue-nnbo pelueHwms.
Bauvxkanwmne oduumanbHble 3acegaHus GPC - 20
ceHTAbpA 1 2 HosbpA.

CWA. OnaceHua OTHOCUTENIbHO CUTyauuu B
EBpone nonyunnu passutue: Tenepb MHBECTOPbLI MO-
NaratoT, 4TO COXpPaHeHWW AOAroBbIX Npobaem moxeT
CTaTb GaKTOPOM MOHUMKEHUS KPeaAUTHOro PeNTUHra
FepmaHuKn - KpynHellel eBPONenCcKoin SKOHOMMKM.
Kpome Toro, o6bsABAEHO O pocTe 4Mcna NepBUYHbIX
obpaweHunit 3a nocobmem no 6espabotmnue pgo 417
TbIC., MPU TOM, YTO OXMAaAHUA OblAn Ha yposHe 405.
Yxopn, rnasbl KomnaHun Apple Ctuea [»kobca co cBo-
ero nocra (Tenepb OH BO3rNaBW/ COBET ANPEKTOPOB)
OTPa3nACA, XOTA U He TaK CUIbHO, KaK HaKaHyHe, B
CHUMXXEHUM KOTUMPOBOK Ha 0,7%. Tem He MeHee, Ha
3ToM poHe ynanu Takke bymarnm Apyrux BbICOKOTEX-
HoMOrMYeckMx Komnavut (Microsoft - Ha 1,3%,
Google - Ha 0,6%). Obwee CHUXKeHUe UHAEKCOB CO-
ctasuno: DJIA — 1,51%, SandP — 1,56%, Nasdag —
1,95%. CtoumocTtb akuui BofA (c Hauana roga onyc-
Tunacb Ha 53%, meHee yem 3a mecsay, - Ha 30% un3-3a
onaceHuii MHBECTOPOB O [AOCTaTOYHOCTM cobcTBEH-
HbIX CPeACTB) yBeNNYMAach No UToram Topros Ha 9,4%
(a B momeHTe — pocna bonee yem Ha 20%) Ha usBec-
TMW, YTO MHBeCTKOMNaHuA YoppeHa baddeta Berk-
shire Hathaway nokynaet 50 Tbic. NpuBMIErMpPOBaH-
HbIX aKumMi 6aHKa 3a 5 mapa. gonn. bapoer oceHblo
2008 roga Tak e nogaep:kan 6aHk Goldman Sachs n
KoHuepH General Electric.

Poccua. CHuKeHMEe KOTUPOBOK YCKOPWIOCH
nocne ny6amMKauMm JaHHbIX O COCTOAHUM PbIHKA TPY-
pa B CLUA. K 3aBepleHuto TOPros CTaso M3BECTHO,
4YTO eBpoOnencKme BUpKeBble PerynaTopsbl, B CTpemse-
HUM He p[onycTuTb obBana (MHAHCOBOrO CEKTOPa,
MOFYT NPOAAUTL eLle Ha MecAL, 3anpeT Ha KOPOoTKMe
npoaa*kn. XoTa aHanoruyHole mepbl 8 2008-2009rT.
OKa3anucb HeappeKTUBHbIMMU, PbIHOK YCUAUA CHUKE-
HUe, KOTopoe K KOHuy ceccun coctasuno: MMBB —
1,31%, PTC — 1,07%. baHk Poccum ¢ 26 aBrycra BBo-
OMT HOBble yYeTHbIe LieHbl Ha AparoLeHHble MeTanbl,
B pyb6. 3a rpamm: 30no1o - 1593,93 py6.; cepebpo -
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39,08 py6.; nnatMHa - 1676,11 pyb6.; nannaguin -
694,59 py6. YueTHble LeHbl baHKa Poccumn npumeHs-
HOTCA B ByXrasTePCKOM yyeTe B KpeguTHbIX OpraHu3a-
umax. fockopnopauyua Pocatom nnaHupyet K 2013
rogy akumoHuMpoBaTb noutn Bce PDrYMbl apepHo-
Opy’KeirHoro Komnnekca, pabota No aKUMOHWPOBaA-
HWUIO HAYHETCA YXKEe OCEHbIO.

EBpona. EBponeickMe MHAEKCbl CTasn CHU-
KaTbcA Ny6AMKaLUKM AaHHbIX O pocTe obpalleHuii Ha
nocobue no 6espabotnue 8 CLUA. HecmoTps Ha on-
TUMUCTUYHBIN OTBET MUHUCTPA PMHAHCOB 'epmaHum
lpuHCNeHy No nosBoAgy ero onaceHuin B HeYCTOMYMBO-
CTW eBPO30HbI, BUpKeBble MHAEKCHI 3aBEPLUMIN cec-
cuto cHuxKeHmem: FTSE100 — 1,44%, DAX30 — 1,71%,
CAX40 — 0,65%, obLieeBpOnenCcKUn MHAEKC ronybbix
¢uwek FTSEurofirst — 1,25. CoxpaHAtoTca onaceHus
OTHOCUTE/IbHO BO3MOXKHOTO gedonTa Mpeunn.

A3una. bupxxun cerogHAa 3aKpblIUCL pPasHOHa-
npasneHo: Nikkei n Kospi B natoce cooTBeTcTBEHHO
0,29 1 0,81%, SSEComp u Hang Seng 8 munnyce: 0,09
n 0,86%.

3onoto. OduumManbHble cnoToBble UEHbl Ha
AparoueHHble MeTansbl MO MToram ceccun B Hbio-
Mopke, HecmoTpa Ha oTcyTcTBue GyHAAMEHTaNbHbIX
NMPWYUH, MOBBLICUANCHE U COCTaBUAM 33 YHLMIO: 30/10-
T0 - 1772,3 ponn., cepebpo - 41,22 ponn., nnatmHa -
1823 ponn., nannagnin - 756 gonn. B nATHMULY Ha
08:00 mck ¢blovepcbl Ha 30/10TO WAW MO UgHe
1782,75 ponn., cepebpo - 40,9 gonn., NnatmHy -
1827,2 ponn., nannagnn - 747,05 gonn. PbIHOK Heyc-
TOMYMB, pearnpyeT Ha TEXHUYECKME MOMEHTbI U NCU-
XONOTUYECKME WMMMNY/bCbl: CHUMANCA Ha pPeLueHuu
CME (ToBapHOl BUpKK B YMKaro, Ha KOTOPOM, B TOM
yncae, TOPryroT 1 dbloYepcaMm Ha 30/10T0) NOBbLICUTL
CYMMy MOKPbITUA 33 KOHTPaKT, Heobxoaumyio Ans
TOProBAM 30/710TOM (MapUWHanbHble TpeboBaHUsA),
CTPEM/IEHUN WHBECTOPOB K ¢GUKcauuu npubbinn u
poc - nocsie BbIXoAa MO3UTUBHbLIX AaHHbIX Mo obbe-
MaM 3aKa3oB Ha TOBapbl AANTENbHOFO MOJb30BaHMA
B8 CLUA, Korga nosbicuaca uHTepec K bonee pucko-
BaHHbIM, HO U 6onee JOXOOHbLIM aKTMBaM Ha A0-
NosHUTeNbHOM ¢GOHE pPoCTa MMPOBbIX POHAOBbIX
6upK.

3a nocnegHue [Ba AHA «NepeoLeHeHHoe»
30/10TO nogeweseno Ha 160 L0NNapoB
(makcumanbHoe cHuskeHue ¢ 2008 roaa). BHumaHue
MHBECTOPOB MOMET MOCTENEeHHO NepekyaTbca C
30/10Ta Ha cepebpo, NOTPebHOCTb NPOMbILIAEHHOCTH
B KOTOPOM WUHTEHCMBHO pacTeT.

Hedtb. Ha ¢oHe onaceHuit, 4to yparaH
"ANpuH" (MakcMmanbHbIA ¢ 1985r.) MoXeT BbI3BaTb
nepebon c noctaBkamu 6eH3nMHa Ha BOCTOYHOM MO-
6epexbe CLUA, no utoram Topros Ha Hblo-MOPKCKOM
TOBapHOI GUpKEe KOTUPOBKU OKTABPbCKMX dblovep-
coB Ha WTI (Light Sweet) Bbipocau go 85.30 aonn. 3a
6appenb. OKTAbpbCcKMEe ¢btoyepcbl Ha HEPTb MapKu
Brent Ha ICE Futures no wutoram TOpros AOCTUIIU
110.62 ponn. 3a 6appenb.No coctoaHuto Ha 08:00
MCK B MATHWUUY LieHa OKTABPbCKOro KoHTpaKTa Brent
Haxogmnacb Ha oTtmeTke 110,70 ponn., KOHTpaKTa
Light Sweet - Ha 85,16 gonn.

bydym onybaukosaHbl 0aHHble o BBIT CLUA
3a Il kKeapmasn, uHdekc dosepusa nompebumeneli Mu-
YU2aHCKO20 yHU8epcumema 3a as2ycm. B 18:00 mck
HayHemcsA abicmynaeHue 2nassl PPC CLLUA beHa bep-
HAHKe Ha KoHgepeHyuu 8 [xeKcoH-Xoyne. B AnoHuu
— 8bIX00 OaHHbIX 10 nompebumesnbcKoli UHpAAYUU U
obvAsneHue npembep-muHucmpa o6 omcmaske.
Meped sbicmynneHuem enasel ®PC uH8ECMOPbI, CKO-
pee s8cez0, NPodoaxam uKcuposams npubsbins.

1 KOMMEHTapUi

ExxeaHeBHbI
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

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

FTSE 100 Index: exkxeaHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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FTSE 100 Index: HegenbHble AaHHbIE -

nocneaHun rog,
A T e T 6100

+ 6000
5900
+ 5800
+ 5700
+ 5600
+ 5500
+ 5400
+ 5300

FTSE 100 Index: MecsuHble AaHHble -
nocneapive 15 net

DAX Index: exkxegHeBHble AaHHble -
nocnepHve WecTb Hepenb

7440
7300
7160
7020
6880
6740
6600
1 6460
6320
6180
6040
5900
5760
5620
~ bt 5480
-----L 5340

ISISISIS IS SIS IS IS IS IS 00 0000 60 00 60 00 00 00 0000 60 00 60 00 00 0000 00 00
i e e e e e R e e e b b e b B b o]
—HANLNON0 NN LNO
A AN

10

DAX Index: HegeNbHblE AaHHbIE -
nocneaHun rog,

DAX Index: mecayHble AaHHbIe -
nocnegHue 15 net
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McTouHUKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCHI».

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

NIKKEI 225 Index: exxefiHeBHble AaHHble - NIKKEI 225 Index: HegenbHble
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McTouHUKM faHHbIx: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCHI».
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2.4. NTatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKa

3.1

HedTb Mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb Mapku Brent: exxeaHEeBHble AaHHbIE -

-nocn. 15 ner, $/6appent.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2. LeHbl Ha ra3 u 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos
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McToYHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOdUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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doTtorpadumn Ha TUTYNbHOI cTpaHULe 0630pa:
http://worldnews.com
(opuumnanbHbiii cant World News Network).
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bepceHeB EBreHuii MaBnoBUY, aypektop AenapTameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTaMeHTa aHaIUTUKK
Ten.: (495) 545-35-35 (p06. 131), e-mail: l.moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTHK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

AHApOWEHKO AHTOH OneroBuY, aHannTmK
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKumnoHepHoe O6wecteo «MK «kEBPOPUHAHCHI»
AHanUTUYECKUii oTaen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockBa,

LLlabonosKa, .10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

dakc: (495) 644-43-13

www.eufn.ru, e-mail: analytics@eufn.ru

HacToAwwmi oTHeT 1 copepsKaLlanca B HeM MHOOPMALLMA ABASETCA UCKAUUTENBHOM cobcTBEHHOCTBIO MK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMPOBaHMe, BOCMPOU3BEAEHUNE U PacNpPOCTpaHeHe AaHHOW MHGopmaLumm 6e3 nncbMeHHoro paspelenmns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKoM-Mb0o OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCAEACTBUI B pe3y/ibTaTe UCMO/Ib30BaHMA
MHOpPMaLMK, comepsKallerics B AaHHOM aHannTuyeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTENIbHO MOJIHOTBI U
[OCTOBEPHOCTU NPUBELEHHON B HacTOALLEM OTYeTe MHGOPMaLUMK. HacToALMIA OTYET COCTaB/IEH Ha OCHOBE MHbOPMALLMK, NOAYYEHHOM
13 odULMANbHBIX UCTOYHMKOB, HAAEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LEeNpPU3HaHHbI. Bca MHPopmaLums, cogepKallasnca B JaHHOM
OTYETE, HU NPU KAKUX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPEAJ/IONKEHNE U PEKOMEHAALMA K NMOKYMNKE UM MPOAAXKE LLEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obelwaHnii OTHOCUTENbHO ByAYLMX U3MEHEHWUIA HA PbIHKE LeHHbIX Bymar u AeMCcTBUA SMUTEH-
TOB [AaHHbIX LLeHHbIX Bymar. 3a nocnescTsuMa NtobObIX pelleHni, NPUHATbIX Ha OCHOBe HacToAwero otyeta, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTU He HeceT.




