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CLWA. Ntorn TOopros B nJtoCe: UHAOEKE

Dow Jones yBennuunnca Ha 0,22, S&P Ha
0,62, NASDAQ Ha 0,74%. Makpoctatuctmka no CLUA
BCenAna onTMMM3am. TaKk, MO YTOYHEHHbIM AAaHHbIM,
poct BBIM CLUA 3a 4-i1 KBapTa/l NpOLW/IOro roaa cocra-
BUA 3%, NpeBbICUB OXKMAaHuAa (2,8%). U ewe, B npo-
waom roay, snepsble ¢ 1949 r., cTpaHa 3KCNOPTUPO-
Basn 6onblie 6eH3WHa, AM3e1bHOro ToNAMBa U Hed-
TENPOAYKTOB, YeM nmnoptuposana. C HedTbio Xyxke,
BO3POC/IM 3aMacbl Kak CAefCcTBMe pocTa umnopTa W
CHMXXeHUA nocTaBok Ha HIM3. M3-3a pocta ueH Ha
TOM/IMBO PacCMaTPMBAETCA BO3MOXKHOCTb MCMO/b30-
BaHWA CTpaTerMyeckmx pesepsoB HepTU. Takolh onbIT
ye umen mecto 8 2011r., Koraa KOMMNEHCUPOBAIOCb
npeKkpaleH1e NocTaBok 13 JIusuu.

Poccua. Kak n nporHosmposanun Espo-
b1HaHCbI, BHELWHero no3vMTMBa OKasasocb HenocTa-
TOYHO, 4TOObI MepecnnnTb Haw  BHYTPEHHWN
«NONUTUYECKMIA GAKTOP»: MHAEKCbI CHU3UAWUCL, He-
CMOTPA Ha MONbITKN U3MeHeHuA TpeHaa: MMBB Ha
0,12, PTC Ha 0,67%. LIb npoBoann macwitabHoe npu-
B/ieyeHne geHer 6aHKOB K cebe B Aeno3uTbl, KaKk Mo
dUKcMpoBaHHOW cTaBKke B 4% Ha Bce CPOKM (40 BOC-
TpeboBaHua n 1,7 AHelt), Tak U B opme ayKUMOHa Mo
AenosnTam CpoKom Ha 1 mecauy (Tam B pesynbraTte
cTaBKa onpegenunacb B 4,03%). Mo cocTosHUIO Ha
yTpo yeTtBepra B LUb Ha geno3utax y»ke Haxogmaocb
200,2 mnpa. pyb. 6aHKoBCcKuX aeHer. CerogHa pery-
nAaTop KpeamtyeT 6aHKM Ha cpoku o 180 aHel nog,
6,25-7,25% n obecneyeHue B BUAE aKTUBOB, NOPYyYn-
TeNbCTB M 30/10Ta; 3a40/IKeHHOCTb 6aHKoB nepeg, LB
y»Ke coctaBnaet 967 mnpg,. pyb.

EBpona. Ceccua 3akpblnacb POCTOM
(FTSE 100 Ha 1,02, DAX Ha 1,25, CAC 40 1,37%), nHBe-
CTOPbl OTbIFPbIBA/AX MOMOJIHEHNE NIMKBUAHOCTU CO
cTopoHbl ELB, xota npobnem goctatoyHo. Tak, B eB-
po3oHe MHbnAumnA coctasuna 2,7% B roLoBoM U3me-
peHumn, ysenmyeHue 3a mecay Ha 0,1%; so3pocna m
6e3paboTtunua, ¢ 10,4 go 10,7%, NHOEKC AENOBON aK-
TUBHOCTM B NPOMbILIIEHHOCTN COXPAHWU/ICA Ha Npex-
Hem ypoBHe B 49 nyHKkToB (B FepmaHuu 50,5, UTanum
47,8 NyHKTOB). YBEANYMACA 33 KBapTan ypoBeHb 6e3-
pabotunubl Bo ®paHuuu, ¢ 9,7 ao 9,8%.

MexayHapogHaa accoumauma no csonam u
nepusatuBam (International Swaps and Derivatives
Association, ISDA) foMKHa BbIHECTU peLLeHue no rpe-
YeCKOMYy 0OMEHY C TOYKM 3pEHUs, ABNAETCA /M TaKOM
obmeH KpeauTHbIM cobbltmem. Ecnn ga, [0MKHbI
6bITb MCNOMHEHbl 065A3aTenbCTBa NO KPeAUTHbIM Ae-
¢donTHbIM cBonam (CDS), ecnm HeT - B COOTBETCTBYHO-
Lem yObITKe OKAXKYTCA CTPaxoBble KOMMNAHUKU U BOO6-
e BO3HWKaeT BOMpoc 06 yA3BMMOCTU CTO/Ib MOMy-
nApHoro pbiHKa CDS. Monyyaetcs, 4yto Atoboe pelle-
HWe npuBedeT K HoBbIM Npobaemam. OXKMAANOCk, YTO

MSCI Indeces, NyHKTbI
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ISDA caenaet 3aasneHue B yetsepr nocse 15.00 mck,
HO noka MHpopmaumm He noctynasno. Ha camom ge-
/e cyLwecTByeT A0BO/IbHO H60/blaA BEPOATHOCTb, YTO
ISDA npusHaeT obmeH KpeguTHbIM cobbiTem. Pele-
HWEe NPUHMMAIOT OCHOBHble aMuUTeHTbl CDS: Bank of
America, Barclays, Citibank 1 apyrne rnobanbHble
6aHKKN. Eciv nokynaTtenu CTPaxoBOK ceiyac He nony-
YyaT KOMNEHCAUMK, Y MOTEHLMANbHBIX NMOKynaTenen
CHMXKAeTcA MOTMBauUMA K Mokynke CDS u amuTeHTbI
MOFYT NOTEePATb 3Ty YacTb 6BU3Heca.

Asuna. Nikkei=-0,16, SSE  Comp=-0,036,
Kospi=+1,32, Hang Seng=-1,35%. Bup»kn B yetsepr
cHuKanucb (Kpome Kopewu) Bcnes 3a CLUA, nHsecTo-
pbl MPaKTUYECKM He pearMpoBasv Ha HOBOCTU MeCT-
HOro xapaktepa. A mexay 1em, B Kutae nHgekc ae-
I0BOV aKTMBHOCTW B MPOMbILIJIEHHOCTU YBEAUYNACA
3a mecay ¢ 50,5 go 51,0 nyHKTa, MHAEKC MeHenxe-
poB no 3akynkam (PMI) ¢ 50,5 go 51 nyHKTa. Mpaeaa,
B ANoOHUM HaobopOT, MHAEKC AENOBOro JoBepus B
manom busHece B dpeBpasie cHMsnAca o 45,3 nyHKTa
(8 AHBape 45,7).

30/10T0 NOAPACTaN0 HaKaHyHe HOBOrO TPaHLWa
KpeamTa ELB, HO no ¢aKTy Bblgaum KpeguTa u yrpen-
NIeHNA B 3TOW CBA3M [0//1apa LeHbl CHU3WAWUCH, B
yeTBepr Ha 8.00 McK ¢btoyepcbl Ha 30/10TO TOProBa-
ancb no 1723,78 ponn. 3a yHumio, K 14.00 yxke no
1720,65 ponn., 8 nATHULY yTpom 30070 =1720,48,
cepebpo= 35,36, nnatmHa= 1710,4, nannagui =
719,5 ponn./yHums.

LeHbl HedTH, TEM HE MeHee, COXpaHA-
IOT BbICOKMIA YPOBEHb, MO COCTOAHWUIO HA YTPO YeT-
Bepra Brent ctounna 122,67, Light Sweet 106,97 gonn.
3a 6app., K 14.00 cooTtBeTcTBeHHO 123,30 u 107,27
ponn. Ha 8.00 MCK MATHWULbI LLeHbl POCAN Y}Ke XOPOo-
wo, Brent =125,40, Light Sweet =108,5 nonn./6app.

CobbiTna. OCHOBHOE cObbITME - Cam-
muT EC, ceroaHa oH npogonxut paboty. Kaoem ot
Hero HOBOCTEM NO PECTPYKTypu3auua rpevyecKkoro
Jonra, 610aKeTHOMY MaKTy W, BO3MOXHO, YyBenuye-
HUIO aHTUMKpU3UCHoro ¢oHaa. BHewHuit ¢oH anAa
HaWKnx BUPK YTPOM MONIOXKUTENbHbIN, HEDTb pacTeT,
¢dbloyepcbl Ha amepuKaHCKMe bupkKeBble MHAOEKCHI
TOPrytoTca B njtoce, A3na TOXe, a LieHbl akLuMiA cTanm
KoMbOpTHEE A1 UHBECTOPOB Pe3y/ibTaTe CHUMKEHUSA
Ha npeaplaywnx Toprax. Ho BHEWHAA cuTyauusa mo-
KeT NOMEHATbCA B 3aBUCMMOCTM OT peweHua ISDA, a
BHYTPEHHAA COAEPMUT YCUAMBAIOLLYIOCA HepBO3-
HOCTb  HakaHyHe BblbopoB. K  coxaneHutio,
«MNONUTUYECKUIN» DAKTOP MOXKET OKa3aTbCA CU/IbHEE.

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble Dow Jones Industrial Average: Dow Jones Industrial Average
JaHHble - nocNeAHUE WeCTb HeJeNb

HeAebHble AaHHble - NOCAeAHUN rog, MeCAYHble AaHHble -nocA. 15 ne:r

OFTIEATAE IECRIEATE 13030 - 3250 14000
N : i - 13500
13000 1 13000
1 12750 [k 12500
1 12500 + 12000
12830 - & | | [+ 11500
12250 -+ 11000
~+ 12000 ~+ 10500
F 10000
11750
+ 9500
12630 11500 F 9000
; 11250 r 8500
| - 8000
; F 11000 L 2500
0 N U S SO p g 1 g g o g T e oy 10
A e e e e NN N NN NN NN NN NN NN OO0 OSIICLLTITEERY Xddg o
essesetr e e O S HEFEEEEL L E

S&P 500 Index: exxeHeBHble AaHHbIE - S&P 500 Index: HeieNbHble AaHHbIE - S&P 500 Index: mecAYHble AaHHbIE -

nocnegHue 15 net
e s ek e S e A A< 0

ne we epenb nocnegHwii rog,
1380 1370

1360 1320

1340 1270

1320 1220

\Rl\ | 1170
1300 | |

- 1120

| | | L —
L e T el - B R
AT A A AT AN NN NN NN cooo
v e e R e e e e A A e e D A v ==
NOOAONT LNONO =N NWONONO MFLNON—HN NN S c®
HAEHEAANANNANNMMNOO OOO0O0O AN ANNANNNO

08
13

NHpeke PTC: exxeaHeBHble AaHHble - MHpeke PTC: HegenbHble AaHHbIE - NHaekce PTC: mecAYHble AaHHbIe -
nocnepHve WecTb Heaenb nocneaxHuii rog nocneaxue 15 net
i e e e it e S W e S O 41O B 72150 =
A 2100
1725 2050
1700 2000
1950
1675 F 1900
1850
1650 1800
1625 1750
1600 1700
1575
1550
1525

1650
1600
1500
1475

r 1550
L1450

1500
1450
T e e A AT T NN AN NN NN N N
0000000000000 000000 0000000 900000

2380
2240
2100
1960
1820
1680
1540
1400
1260
1120
980
840
700
560
420
280
140

- 1250

1400

1350
1300
0AONTLN ONO——HNM O LNONO N SN0 =N
HEHANANNN NNMMNOOO O AHEHNANN ANNNNOO

07
08
09
10
13
14

McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb Hep,enb

FTSE 100 Index: HegenbHble AaHHbIE -
nqcnep,Hwﬁ roa

FTSE 100 Index: MecsuHble AaHHble -
nocnep,Hme 15 ner
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CAC 40 Index: exxeiHEBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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CAC 40 Index: HeaenbHble gaHHbIe -
nocneaHun rog,

CAC 40 Index: mecaYHble AaHHble -
nocnegHue 15 net
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McTouHuKM faHHbIx: Bloomberg.
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MIB Index: e)kxegHeBHble AaHHbIE -
nOCﬂeAHMeIﬂeCTbHeAenb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb

A e e NN
[elololololololololololole]

P i e Oy B D PO D P s D N B PR DR
—ANNNANN NNMOO

03
06
07
08
09

NIKKEI 225 Index: mecsiuHble AaHHble
-nocnegHue 15 net

NIKKEI 225 Index: HegenbHble
OaHHble - NoCNeaHWUI rog,
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb HepeN1b
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Mexico IPC Index: HegenbHble
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Argentina Merval Index: exxe AHEBHble
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeAHeBHbIE faHHbIE - HedTb mapku Brent: HegenbHble He¢Tb mapku Brent: mecauHble
JaHHble - nocnegHuii rog, $/6appens _ AaHH 15 ner, S/ﬁapggqn:r
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
OaHHble, eBpo / MBT/y
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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
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AaHHble, S/MeTp. TOHHY
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dbloYepc Ha aIOMUHMIA: He Je NbHble
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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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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
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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.




