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E}XepaHEeBHbIA KOMMEHTapui

cLIJA. Becb geHb dbroyepcbl Ha Bce amepu-
KaHCKME MHAEKCbl AepXKa/ncb B KpacHOM
30He TaK HAaCTOMYMBO, YTO eCTECTBEHHO OblI0 OXu-
0aTb OTKPbITUA TOProB B MUHyce. VIMEHHO TaK W Bbl-
wno: niaekc Dow Jones cHMU3KMACA Ha 2,26, S&P - Ha
2,47, NASDAQ - Ha 1,93%. UHBecTopbl duKcnposanu
NPU6LING Ha NPUAMYHO NOAPOCLINX LieHax M J0ANape,
YKpenuBlUeMcA_ B pe3yabTaTe AMNOHCKOM BantOTHOM
MHTEePBEHUMW. PearnpoBanu TakKe U Ha MaKpoCTaTh-
CTMKY. Mbl nncanu, 4TOo MHOEKC NOoTPebuTenbCcKoro
J0BepuA B OKTABpe yBennuymaca, 4to OblI0 NO3UTUB-
HO OUEeHeHo 8bIHKOM - Ha NoTpebuTebCKNn cnpoc
npuxogutca 70% amepukaHckoro BBIM. Ho mbi_oTme-
TUNM W apyroe: cnpoc B 3-M KBapTase bbln obecne-
yeH poctom pacxogos (0,6%) sbiwe goxonos (0,1%),
YTO 3HAYMTE/IbHO CHU3MAO HOPMY cOepeXKeHui ¢ neT-
Hero nokasatena 5,3 ag 3,6%. CHMKeHne Hopmbl cbe-
peXeHW - TPEeBOXHbIM 3HAK ANA AaNbHEWLIEro sKo-
HOomM4Yeckoro pocta. _[oaaepxaHue notpebutenn-
CKOro cnpoca 3a cyeT cbepeeHnint He MOXET AUTbCA
[OAro M _TpebyeT yBesMyeHns 40X0408 U/Man CoKpa-
LeHMa 6e3paboTnupl — KCTaTu, ewe oamMH GakTop B
nonb3y QE.
Ho camoe otpuuatenbHoe BAUAHME HA NoBe-
g,el-me MHBECTOPOB OKa3ano_OaHKPOTCTBO KPYMHOro
pokepckoro xonamHra MF Global, KoTopbin nposo-
OUN COeNKW C NPOW3BOAHBLIMM MHCTPYMEHTaMW H3
PbIHKaX CbipbA, aKUMM 1 BaNtOTbl. [1puyriHa - 60/bLwon
obbem npeacTOAWMX CMMCAHMIA NO €BPONENCKUM
obnuraymam. UTak, onpegenvnacb nepsas KepTBa
€BPOMNenCcKoro Kpu3nca, YTo COBCEM He paayeT UHBe-
CTOPOB: /IOKa/ibHble KPU3WUCbI, OKa3blBaeTCA, paspac-
TAlOTCA B MMPOBOM MacLuTabe.
Poccua. Kak 1 nporHosmposaam EspoduHaH-
Cbl, Ha BupKax wna ¢Mucau'|snﬂ npuébian I/IHfl,eKCbl
3aKpbiAucb B MuHyce: MMBbB =-1,83, PTC =-2,92%.
MWuHOUH cerogHs pasmellaeT cpeacTea deaepasibHo-
ro brogKeta Ha baHKOBCKME AEN03MTbI, CyMMa A0 55
mapa. pyb., Aata BosBpata - 21 gekabpa 2011r., mu-
HMMaNbHaA CTaBKa pa3meuweHna 6,5% roposbix. Ha
JaHHoe BpemA Ha DBaHKOBCKMX Aeno3uTax nog npo-
LeHTbl y¥e Haxogutca 1062 mnpa. pyb. 6roasKeTHbIx
JEeHer, BMeCTO TOro, YTobbl ObiTb BNOXKEHHbIMWU B KO-

HOMI/IKY_.
-H l'ped 3asaBMA, YTO MOXKHO OyAeT HauMHaTb
NOAroTOBKY K I'IpI/IBaTI/I3aI6I/II/I 7,6% nakeTa, ecnu LeHa
akUuM npubamsmutca K 100 pyb. Buepa CHeposckue
KOTMPOBKM CHUMKAANUCh, LieHa Konebanacb Ha ypoBHe
oT 85 0 82 py6. 3amMUHUCTPA (BII/IHaHCOB r-H Ctop-
YaK nogyepkHyn, 4yto crpaHbl BPUKC He moryT npe-
[0CTaBUTb MOMOLLb BCEI eBPO30HE, HO FOTOBbI MOMO-
raTb OoTAenbHbIM rocygapcrtsam. B ®COP B oTseT Ha
npeanoXKeHne pPOCCUACKUX OMpPX COKpaTUTb CPOK
NpuvocTaHOBKM TOproB ¢ 1 yaca B cayyae, ecam UeHa
aKUMIi Konebnetca bosblue yem Ha 20%, noaroTos-
IeH NPOEKT COOTBETCTBYHOLLETO HOPMATUBHOIO AOKY-
MeHTa. B Hem TaKKe BBOAMTCA HOBbIA MOPAJOK TOP-
roB, €CAN UeHa Ha akuuMu meHsaeTcAa bonee yem Ha
30% OT ypOBHA 3aKpbITMA Mpeablaywero Toprosoro
AHA. NPOEKT HanpaB/ieH Ha 3aWNTYy Y4aCTHUKOB PbIH-
Ka OT HEKOHTPOAUPYeMbIX YObITKOB B C/ly4ae CU/IbHO-
ro NafleHnsA KOTUPOBOK.

EsBpona. Wtorn Topros OTpMIiaTeanble (FTSE
100 =-2,77, DAX =-3,21, CAC 40 =-3,15%), nHsecTopbl
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MMEHHO TaK pearMpoBasiv Ha BaNlOTHYIO WHTEPBEH-
umio AnoHnK M 3aaBneHWe pykosoacTea [peuun o
nposeaeHnmn_pedepeHayma NO OTHOLUEHWUIO K NOAU-
TUKE KECTKON SKOHOMMW B 0BMeH Ha nomolb. [nasa
eBponenckoro _ctabdoHaa 3aasua, 4Yto_obavraumm
doHAa moryT 6biTb BbiNyLEHbI B At0boN BantoTe, B
TOM Yucne — B t0aHAX. OgHaKo noasmaacb MHGoOpPMa-
LM1A, YTO MO UTOraM NeperoBopoB KUTAaNUCKME BAaCTU
OTKa3a/IMCb OT MHBECTULMI B CTAabPOHA,
be3paboTuua B eBPO30HE B r040BOM M3Mepe-
HUM coctasuna 10,2% (oxkunaanm 10), a B EC - 9,7%.
Hanbonee BbICOKUI YPOBEHb 6e3_f>a oTuupl - B Micna-
HUM (22,6%), Tpeumnu (17,6%) v Jlateum (16,1%). UH-
bnauma B eBpO30He B rof0BOM MCUYUCNEHUMU CeMYac
paBHa 3% (oxkuaanu 2,9).
A3ua. Ha 3aBeplieHMn TOPros MHAEKCbI Nona-
N B_KpacHYo 30|-|¥: Nikkei=-0,69, SSE Comp=-0,21,
Kospi=-1,06, Hang Seng=-0,71%. Bo BTOPHMK yTPOM
WMHOEKCbl CHUXa/UCb. HNOHMA NpoBena WHTEpPBEH-
LMIO Ha Ba/NIlOTHOM PbIHKE C Uenblo cOntb yaoporka-
HWEe WeHbl, OKa3blBalOLEee HeraTMBHoOe BAUAHWE Ha
9KCNOPTEPOB U BOCCTAaHOB/SIEHWE IKOHOMWMKM nocne
3emneTpsaceHus. MNpu Bcen ntobeu K AnoHMM Henb3A
He BWAETb, YTO BO3MOXHOCTb NoAObHbIM 0b6pasom
OKa3aTb NOAJEPMKKY HaLMOHANbHOW BanoTe UMeeT-
CA He Yy KaXKAO0M CTPpaHbl M Cama 3Ta Mepa — Aa/IeKo
He PbIHOYHOTrO XapakTepa. KuTtail, KOTOpbIA NPOBO-
AnT 0bpaTHbIe BaNlOTHbIE MHTEPBEHLMW, HaKanAMBan
gonnapbl, u LBsernuapua, npueA3aswan MHTEPBEH-
uMAMKU GpaHK K eBpO — 3TO U eCcTb TO Camoe CBObOoA-
HOe KypcoobpasoBaHMe, KOTOPOro Becb LMBWU/IU3O-
BaHHbI MMP TaK HaCTOW4MBO fobusaetcAa ot Poc-
UK’
3onoto. Ha ykpenneHuu pgonnapa nowam
BHM3 LeHbl Ha 30/10T0. K Beuyepy NoHeAeNbHUKA 30-
noTo Toprosanocb no 1721 gonn. 3a yHumo. Odpuum-
anbHble UeHbl HA AparoueHHble MeTanbl MO UTOram
ceccunm coctaBuan: 3onoto — 1716,1, cege6po -
34,34, nnatuHy — 1601, nannagun — 649 ponn./
YHUMA. YTPOM BO BTOPHUK dblovepchl, Kpome nanna-
g,vm 0603HauMAn pocT: 3071070 - 1719,8, cepe6go -
4,54, nnatMuHa — 1605,93, nannagn — 647,25
p,onn./Y_IH ns.
edTb. CuTyauma — aHanormyHas 3on0T¥N B
TeyeHne OHA W0 CHMXeHue ueH Brent go 109, WTI
0o 92 ,chonn. 3a 63(5)§Jenb. O?I/ILlﬂ/_laﬂbele LeHbl COCTa-
Buan: Brent — 109,56, WTI (Light Sweet) — 93,19
nonn./6app. No coctosiHnio Ha 8.00 MCK BO BTOPHWK
LLeHbI npoggnmmnm CHuXeHue: Brent go 108,9, Light
Sweet g0 92,52 gonn./6app.
TaTUCTUKa. OXunaaetcA nybavKauma npoTo-
Kosa 3acegaHuaA baHka AnoHuu oT 27 okTabpsa (3.50);
B BennMkobputaHum - 3HaueHWe MHAEKCA MeHeaKe-
pOB MO CHAb)KeHuto B npomaso[gI,CTBeHHoyl coepe un
n{)ep,BapMTeanaﬂ oueHka BBIT 3a 3-1 KkBaptan
(13.30); 8 CLUA - 3HaueHMe nHAeKca AeN0BON aKTUB-
HOCTU B NPOWU3BOACTBEHHOM CEKTOPE U &)aHHble 06
obbeme pacxonoB Ha cTpouTenbctso (18.00).
3acedaHue ®PC ewe He ycneem ompasumoecs
Ha bupxesbiX KOMUPOBKAX, 1epsasA _UH@OPMAyuUsa
noAsUMCA MoaAbKo 3a8mpd. A ce200HA, HA (hoHe
CHUXY(EeHUSA MUROBbLIX r10Wa0O0K, (hbro4epcos Ha ame-
PUKGHCKUE UHOeKCbl U HeqomAHbIX YeH HaQuiu bupiu,
CKopee 8ce20, ocmaHymcs 8 obweli meHoeHyuU.
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‘ [l. DoHAOBbIE PLIHKK
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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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 -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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MIB Index: exxeaHeBHble faHHble - MIB Index: He AeibHblE AaHHbIE - MIB Index: mecsauHble AaHHbIe -
nocneaHme WecTb Hedenb nocneaHuin rog nocnegHve 15 net
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb

Brazil Bovespa Index: HeaenbHble
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Brazil Bovespa Index: mecsauyHble
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McTouHuKM faHHbIx: Bloomberg.
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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HedTb Mmapku WTI: exke iHEBHbIE AaHHbIE -

nocnegHve wecTb Hegenb, S/6appens

HedTb Mapku WTI: HeaenbHble
NaHHble - nocnegHuninroa, $/6appens
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TpaHCKOHTUHEHTaNbHbIN CNP34,
S/6appensb

TpaHCKOHTUHEHTaNbHbIA CNP3A,
S/6appenb

McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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LleHbl Ha ra3 u 6eH3uH

3.2.
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CLUA: mecayHble
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LleHa Ha 6eH3uH B CLLIA: cpeaHas no

LleHa Ha 6eH3uH B CLLA: cpeHas no

dbroyepc Ha 6eH3uH CLUA: exkeAHEBHblE
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MapKamu permoHam, $/rannoH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

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

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Heaenb, S/MeTp. TOHHY

®bloYepPC Ha HUKEeb: He e NbHble
AaHHble - N0C. rog, $/meTp. TOHHY

®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble, S/MeTp. TOHHY
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Ddbloyvepc Ha ANOMUHUIA: exXe IHEBHble

aHHble, S/MeTp. TOHH
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dbloYepc Ha aIOMUHMIA: He Je NbHble
AaHHble, S/MeTp. TOHHY

dbloyepc Ha ANOMUHUI: MeCcAYHblE

_Fautle, 3/MeTp. ToHHy

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-
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BEHHOCTWU He HeceT.




