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E}XepaHEeBHbIA KOMMEHTapui
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LLUA. HaKaHyHe OTKpbITMA GUpKeBON Top-

rosan ¢broyepcbl Ha UHAEKCbI HAXOAUAUCH
B YBEPEHHOW 3e/1eHON 30He. [paBaa, K 3ToMy Bpeme-
HU ewe He 6blno MHPOPMaLMM O pesysibTaTax BCTpe-
yn pykosoactea lepmaHumn n ®OpaHuUMK, OHa MOABU-
lacb BEYEPOM M MHBECTOPOB B XOAE ceccuu noaaep-
UBanu Hagexapl. B pesynbtate Dow Jones yBenm-
yunca Ha 0,65, S&P-Ha 1,03, NASDAQ - Ha 1,09%.

MbI nucanu, 4to cokpalieHne 6e3paboTuupl €
9 100 8,6% MoeT OKa3aTbCA pe3y/IbTaTOM CTaTUCTUKMU.
Ceiyac cTtana nossaatTbca MHGOPMALUSA, YTO B peasb-
HOM BbIPa)XeHUW 3apnaaTbl He PacTyT, @ 3TO COKpaLlLa-
eT notpebuTtenbckme pacxodbl U cnpoc B uenom. Ho
CaMoe-TO MHTEepecHoe B TOM, YTO CHUXKEHMWE YPOBHA
6e3paboTnLpbl OTHOCAT Ha CYET POCTA HaceseHuA.

Poccua. Kak 1 nporHosmnposanu EspoduHaH-
cbl, HBupxKM 3aKkpblance B nace: MMBBE=+0,80,
PTC=+0,89%.

MuHOMH 6 feKabps npoBedeT ayKUMOH Mo
pasmelLeHnto Ha OaHKOBCKMX [eno3uTax CcpeacTs
depepanbHoro brogKeta Ha cymmy o 50 mapa. pyb6.,
pata BosBpaTta - 11 aHeapa 2012r., mUHMManbHaA
NPOLLEHTHaA CTaBKa pasmeweHnsa 6,30%. Ha cuetax
KOMDaHKOB yKe pasmelleHo nog npoueHTol 904, 3
MAPA. 6I0OKETHBIX AeHer.

MHbnauma ¢ Havana roga coctasuna 5,6%,
aHaNOrMYHbIM MOKasaTesb B Npowsiom roay boin pa-
BeH 7,6%. OdumumanbHbIiM NPOrHO3 NPaBUTENbCTBA HA
2011r. =7%.

MMBB 3aHuMana 9 mecto cpean 10 KpynHewn-
Wwnx 6mupxK Mmupa no obuwemy obbemy obauraummn,
TOpryemsbix B nepsom noayroamu 2011r.

Espona. -ga Mepkenb 1 Capko3u 3asepumam
paboTy Hag, nNNaHOM BHECEHWSA U3MEHEHWN B €BpO-
NencKMe KOHBEHUMW TakKMm o06pa3om, 4ToObl OHM
BKAIOYA/IM BBeJEHME aBTOMATMYECKMX CaHKUMWA Ha
HapylwmuTenen 6aKeTHOM AUCUMNANHBI (B TOM CAay-
yae, ecm aeduumt BrogKeTa rocysapcTea NpeBblwa-
€T YyCTaHOB/IeHHbI ammuT B 3% BBI). Kpome ToOroO,
npegnaraeTca co3gaHue cneuuasbHOro opraHa KoH-
TPO/IA HaUMOHaNbHbIX 6IOAKETOB rocyAapcT8 €BPO30-
Hbl. Tenepb NpeacToAT 06CyKAEHUA AaHHbIX Npeaso-
KEHUM M He GaKT, YTO OHM byayT NpUHATLI 6e3 nonpa-
BOK MM BoobLWe ByayT NpUHATDI.

Tem He meHee, Aaxe Takaa Hebonbwas noa-
BUXKKA B YperyiMpoBaHMM Kpu3aunca npusena K Tomy,
4YTO TOPru 3aKpblancb poctom: FTSE 100 Ha 0,28, DAX
Ha 0,42, CAC 40 Ha 1,15%.

O6bem pO3HMYHBIX NpoJaX B €BPO30OHE 3a
mecsL ysennunnca Ha 0,4% (oxuaanum poct Ha 0,1%).

B WUtannun HOBbIM NpaBMTENbCTBOM Ha pac-
CMOTpeHWe napfameHTa npeacTaBAeH MNakeT Mep

MSCI Indeces, NyHKTbI
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610aKEeTHON 3KOHOMMM, YTO OKa3blBa/lO MOAAEPHKKY
noseAeHMI0 NHBECTOPOB.

A3us. MNo ntoram Topros B noHeaenbHUK Nik-
kei ysenmunnca Ha 0,6, Kospi - Ha 0,36, Hang Seng -
Ha 0,73%, a BOT KMTalcknit SSE Comp cHU3MACA Ha
1,16%. CHM»KeHUe nHAeKca nocaen0Bano 3a NnocTyn-
neHvem nHoopmaumm o6 ymeHblieHmn PMI ¢ 54,1
00 52,5 nyHKTa (3HayeHWe nHAeKca Bbiwe 50 roso-
pUT O POCTe 3KOHOMMUKM, HUXKe - O cnage). Kutai-
CKoe pelnTUHrosoe areHTcTBO Dagong (cosaaHHoe,
KCTaTW, B NPOTMBOBEC M3BECTHbIM MEXKAYHAaPOAHbIM
areHTCTBaM) NOATBEPAMNIO CYBEPEHHbIN KpeauTHbIN
PENTUHI CTpaHbl N0 0653aTeNIbCTBAM B MHOCTPAHHOM
BasitoTe Ha Bbiclwem ypoBHe AAA, no o6sa3aTenibCcTBam
B HALMOHA/bHOM BantoTe - Ha yposHe AA+ C MONIOXKMU-
Te/IbHbIM NMPOrHO30M MO PEATUHIAM.

3onoTo. Hayanocb cHuxKeHne, AM Fixing odu-
umanbHo coctasun 1744,00 pgonn./yHuma. YTpom
cerogHAa ¢btoyepcbl Ha 30/10TO MNPOAABaAUCL MO
1718,19, cepebpo - 32,06, nnatuHy - 1514,63, nanna-
ani - 631 gonn./yHums.

He¢tb. MNMononygHn B noHeaeNbHUK AHBap-
CKue dblovepcbl ToproBanucb Ha yposHe: Light
Sweet 101,78, Brent - 111,07 gonn. 3a 6appenb. Y1-
pPOM BO BTOPHMK LeHbl nownu BHU3: Brent 109,28,
Light Sweet - 100,46 nonn./6app.

OuHamuKy LeH Bce e noanepyKusaeTt onace-
HWe BBeAEeHMA 3Mbapro Ha UpaHckne noctaBku. Kpo-
me Toro, CeHatom CLUA npepnaraetca BBegeHue
CaHKuuMi npotme LeHTpanbHoro 6aHka MWpaHa
(3amopaknBaHMe cuyeToB 3apybeskHbIX KOMMaHWM,
COTPYAHUYAIOWMX C WMPAHCKMM LeHTpobaHKoMm B
HedTAHOWN chepe M 3anpeT 3TUM dMpPMam AENCTBO-
BaTb Ha Tepputopum CLLA). MpesmaeHT CLUA noka He
noanepKMBaeT 3TO Npea/IoxKeHue.

CraTucTMKa U cobbiTna. B 30He eBpo: yTou-
HeHHbIW pocT BB B 30He eBpo 3a Il kBapTan (14.00)
M obbem npomsakasosB B lepmaHum (15.00). Ans
obcyKaeHMa eBponenckux npobnem u, BepOATHO,
COrNacoBaHMA MO3NUMI HakaHyHe cammuta EC, BO
®paHkPypT NnpreskaeT MUHUCTP PuHaHcoB CLLIA.

Ympom eHewHUll ¢poH 08 pocculickux bupic
He padyem: ¢hbroyepcbl Ha AMepPUKAHCKUE UHOEKCbI U
A3us — 8 MUHyce, Hepmb cHuUxcaemcsa (npaeda, ewe
HeKkpumuyHo). BHympeHHue Opalisepbl moxce CKo-
pee ompuyamesnbHble, HA4AAACb B0/AHA MoaAUMUYe-
CKUx pa3bopok rocne sbibopos. KoHeuHo, Espona Ha
OmMKpelmuu Moxem noddepxams Heboabwol
pocm, HO 8 UesoMm, CKopee 8cez2o, npedcmoum KOH-
€oUOAYUA € BO3MOHCHBIM CHUH(EHUEM

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb

~+ 12200

>+ 12000

- 11800

-+ 11600

f ~+ 11400

§

S SRS SRS SUV VRV SRS SO SN SRS S M I SR G 1 11200
[ole]lololololele)] NN
O LA OO0 — AN NN 00 G) O I < LAWN 00 — N ONLA 00 0Y O I NLN
ANANANANANANMNMOOOOOOO T EHET = ANNANNNANMOOO

Dow Jones Industrial Average:

Hege HUM rog,

13000

“f 12750
12500

-

12250

=

12000
11750

=

't 11500

‘r

11250
~t 11000

- 10750

Dow Jones Industrial Average:
MecAYHble AaHHble -nocAa. 15 net

14000
13500
13000
12500
12000
11500
11000
10500
10000
9500
9000
8500
8000
7500
- 7000

S&P 500 Index: exxegHeBHblE AaHHbIE -
nocnegHve WecTb HeAenb

1290

1270

1250

1230

1210

1190

1170

]
b
[elololololelole]

-+ 1150

OALLAON Ot N 00T O LN BN —INMLA VNS ALY
RNNNNNNNO A A ANN NN NNNOOO

21
02
03
04
07
08
09

S&P 500 Index: He aeNbHblE AaHHbIE -
nocneaHun rog,

1320
1270
1220

1170

1120

S&P 500 Index: mecayHble gaHHbIe -
nocnegﬂmgl§ngjr

T 1570

NHpeke PTC: exkeAHeBHble AaHHbIe -
nocnepHve WecTb Heaenb

1625
1600
1575
1550
1525
1500
1475
1450
1425
1400
1375

MHaekc PTC: HegenbHble AaHHble -

nocneaHuninro

A A r 2150
2100
2050
2000
1950
1900
1850
1800
1750
1700
1650
1600
1550
1500
1450
1400
1350
1300
- 1250

nek.10 «
nek.10
AaHB.11
des. 11
map.11
map.11
anp.11
man.11
main.11
MioH. 11
nion.11
nion.11
asr.11
ceH.11
ceH.11
OKT.11
HoA.11
nek.11 ;

MHpekce PTC: mecsaYHble AaHHble -

nocnegHue 15 net
- 2520
2380
2240
2100
1960
1820
1680
1540
1400
1260
1120
980
840
700
560
420
280
140

McTouHuKM faHHbIx: Bloomberg.
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Pacyetbl: UK «EBpOdUHAHCDHI».

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

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnegHve WwecTb HeaeNb

FTSE 100 Index: HegenbHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.

Pacyetbl: UK «EBpOdUHAHCDHI».

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

NIKKEI 225 Index: exxegHeBHble gaHHbIe -

NIKKEI 225 Index: HegenbHble
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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
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 7
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeiHeBHbIE AaHHbIE - HedTb mapku Brent: HeaenbHble HedTb mapku Brent: mecauHble

JaHHble - nocnegHuii rog, $/6appens L }_5‘Q9T §,./§?EPEI.1,'3,.
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 8
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:

. _ﬂ._a_HHble eBPO/MBT/E* L Hep,eanble ,u,aH I'IeHCOB/TepM ~ MecauHble AaH., UQHCOEZTepM T 110

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE - MpupoaHbil ra3 CLUA: HefenbHble MpupoaHbiii ras CLUA: mecayHble

,_,_,_,_,_”OC"eE'-H"'?_'-'-'_?_C_TE_H?F'-f“b:_,%/’v‘ﬂﬂﬁpTe s 3.05 _ AaHHble, $/MJ1H 6pTe ~ BanHble $/MJ1H.6p.T.e. 1
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 9
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru
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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
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TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

®akc: (495) 644-43-13
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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.




