E)xepgHeBHbIN 0630p MMPOBOro pbiHKA aKLuUMn

Bupkn CLUA B NATHMULY TOProBa/MCb MO YKOPOYEHHON CXxeme B CBA3U C
npoweawmm OHem bnarogapenua. MHpgekc S&P notepan no mMtoram Topros
0.27%, 1.21%. B
BbICOKOTEXHO/I0rMYHOro (-0.71%) n HedTerasosoro (-0.86%) cektopa. B EBpone

6b1n

nHaekc  Russell ayTcangepax aKumu
TOPrv 3aBepLININCE POCTOM KOTUPOBOK — OXKMUAAHWUA KaKoro-nmbo peweHns no
npobneme nomoLlum NpobaemHbim cTpaHam EBPO30HbI NoanepKanm KOTUPOBKM,
HECMOTPSA Ha COXPaHAILINICA KTEPPOPY» MEXKAYHAPOAHbIX PEATUHTOBbIX areHCTB
B OTHOLWEHMN eBponeiues. B yactHoctu, areHTcBo Moody’s coobuwmno o Tom,
yTo «BeepHble AedOoNTbl» He ABAAKTCA 6onee «NONHOCTbIO MCKAOYEHHbIM»
cueHapuvem pa3BuTUa cobbituii. KpynHelwnii mexkbaHKkosckun aunep ICAP
coobwmn, yto TectupyeT nnatbopmy A8 TOPros B Apaxme Ha c/ay4val Bbixoda

lpeumn 13 30HbI EBPO.

B noHeaenbHUK B A3nn uneH ELLB Holep caenan paa 3aaB/ieHU No cuTyauum B
6aHKoBCKOM cucteme EBponbl — Mo ero MHeHWto, ¢paHLy3ckMe 6GaHKKM «b6e3
npobaem» NPMBAEKYT HECKONIbKO MUANMAPA0B €BPO KanuTana, a UTasbAHCKasA
¢MHaHCcOBaa cuctema cnocobHa cnpaBUTbCSA C OCHOBHbIMM Yyrpo3amu. Kpome
TOro, uHpopmareHcTea coobwmamn o Tom, 4to MB® rotos BbigenuTts Utannm 600
M/PA,. €BPO, @ €BPONeNCKNe nmaepbl roToBbl NPOBECTM CAMMMUT BO BTOPHUK C
Tem, 4TOObl OKOH4YaTeNbHO nMoAgnucaTb cornaweHve no ¢oHAy crnaceHus
EBpPO30OHbI M MO MepamM NOAAEPHKKM PbIHKA CyBepeHHbIX 0b6auraunii EBpo30oHbI.
OXupaaertcs, 4yTo MO MUTOram CaMMMUTa MOXET ObiTb MPUHATO pelleHne Mo
ycTaHoBNeHMo 30% YpPOBHSA CTPaxOBbIX rapaHTUM MO CyBepeHHbIM obauraumsam
€BPONEeNCcKNUx CcTpaH. Bnpouyem, paHHasa wWHbopmauna  odMUMANBHOIO
NoATBEPXKAEHNA MOKa He Hawsa. Ha TeKywen Hepene nponayT ayKuMOHbI Mo
obnauraymam benorun, Utanmm, UcnaHum n ®paHunm — oT UX UTOFOB BO-MHOIOM

6yp,eT 3aBUCeTb ,El,aJ'IbHel‘;iLuaﬂ CUTyaLMAa Ha PbIHKaXxX.

Ha a3suatckmux 6uprkax B NOHeAeNbHUK HabnogaeTca YyBEPEHHbIW  pocT
KOTMPOBOK. ABcTpanuiickuii S&P/ASX 200 nosbicuaca Ha 1.85%., TOHKOHICKMIA
Hang Seng — Ha 1.97%. AnoHckmin Nikkei Ha 9:50 mck npubasun 1.56%.
Kopeickuin Kospi nosbicunca Ha 2.19%. LLIaHXxalCKne WMHAEKCbl MO UTOram AHSA
notepann B npegenax 0.5% - aHaAUTUKM OJHOTO M3 KpynHenwmx 6aHKoB
coobwmnan o nepecmoTpe NporHosa no pocty BBIM B8 2012 r. Ao 8.4%. Pactyt
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onaceHnAa CUAbHOINO CHUXXEHWUA PbiIHKA HEeOBUXKUMOCTU ((I'IO,CI,He6eCHOI7I» B

6mKanwme rogpbl.

CerogHa B EBpone uHTepec 6yayT npeactaBnATb AaHHble N0 AUHAMUKe
nHbnAauumn B FepmaHum.

B CLLA BbliigyT AQHHbIE NO NPOAa*Kam HOBOCTPOEK.

KaneHpapb mak DO3KOHOMUYECKOWN CTAaTUCTUKN ™

Date Time Event Survey Prior Revised

11/28/2011 EC EU's Van Rompuy, Barroso Meet

11/28/2011 GE Consumer Price Index (MoM) NOV P -- 0.00% --

11/28/2011 GE Consumer Price Index (YoY) NOV P -- 2.50% --
11/28/2011 07:00 GE GfK Consumer Confidence Survey DEC -- 5.3 --
11/28/2011 09:00 EC Euro-Zone M3 s.a. 3 mth ave. OoCT -- 2.60% --
11/28/2011 09:00 EC Euro-Zone M3 s.a. (YoY) oCT -- 3.10% --
11/28/2011 10:00 EC EC OECD November Economic
11/28/2011 14:30 EC ECB Calls for Bids in 7-Day Main
11/28/2011 15:00 us New Home Sales oCT 310K 313K --
11/28/2011 15:00 us New Home Sales MoM oCT -1.00% 5.70% --
11/28/2011 15:30 us Dallas Fed Manf. Activity NOV -- 2.3 --
11/28/2011 16:00 us U.S. Fed to Purchase USD4.25-5.00
11/29/2011 05:00 us Fed's Yellen Gives Opening
11/29/2011 10:00 EC Business Climate Indicator NOV -- -0.18 --
11/29/2011 10:00 EC Euro-Zone Consumer Confidence NOV F -- -- --
11/29/2011 10:00 EC Euro-Zone Economic Confidence NOV -- 94.8 --
11/29/2011 10:00 EC Euro-Zone Indust. Confidence NOV -- -6.6 --
11/29/2011 10:00 EC Euro-zone Services Confidence NOV -- 0.2 --
11/29/2011 10:15 EC ECB Announces Allotment in 7-Day
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NoanHAaekc
S&P 500
CONS
DISCRET 286.72 -4.18%
CONS
STAPLES 312.09 -1.99%
ENERGY 474.51 -6.69%
FINANCIALS 158.13 -5.29%
HEALTH CARE 365.52 -3.86%
INDUSTRIALS 266.96 -5.07%
INFO TECH 386.87 -5.69%
MATERIALS 197.20 -5.09%
TELECOM
SERV 117.82 -3.99%
UTILITIES 168.70 -2.87%

Hanbonee aktmsHble akumm B CLUA*

MICRON TECH 5.51 -9.67%
MONSTER

WORLDWID 6.59 -9.60%
NETFLIX INC 63.87 -9.34%
SPRINT NEXTEL CO 2.38 -9.16%
ALPHA NATURAL

RE 18.81 -8.91%
JABIL CIRCUIT 18.34 -8.67%
NABORS INDS LTD 15.98 -8.37%
US STEEL CORP 22.27 -8.16%
LOCKHEED

MARTIN 75.39 +1.24%
KROGER CO 22.16 +1.33%
GILEAD SCIENCES 39.28 +1.34%
SAFEWAY INC 18.83 +1.56%
SUNOCO INC 36.26 +1.63%
DEERE & CO 73.64 +2.39%
WALGREEN CO 32.47 +5.63%
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11/29/2011 14:00 us S&P/CS 20 City MoM% SA SEP 0.00% -0.05%
11/29/2011 14:00 us S&P/CS Composite-20 YoY SEP -3.00% -3.80%
11/29/2011 14:00 us S&P/CaseShiller Home Price Ind SEP -- 142.84
11/29/2011 14:00 us S&P/Case-Shiller US HP1 YOY% 3Q -- -5.88%
11/29/2011 14:00 us S&P/Case-Shiller US HPI 3Q -- 130.12
11/29/2011 14:30 EC ECB Calls for Bids in 3-Month
11/29/2011 15:00 us Consumer Confidence NOV 439 39.8
11/29/2011 15:00 us House Price Index MoM SEP -- -0.10%
11/29/2011 15:00 us House Price Purchase Index QoQ 3Q -- -0.60%
11/29/2011 16:00 us U.S. Fed to Purchase USD2.25-2.75
11/29/2011 23:50 IN Industrial Production (MoM) OCT P -- -3.30%
11/29/2011 23:50 IN Industrial Production YOY% OCT P -- -3.30%
11/30/2011 00:00 us Fed's Kocherlakota Speaks to
11/30/2011 00:01 UK GfK Consumer Confidence Survey NOV -- -32
11/30/2011 00:30 EC ECB's Stark Speaking in Dallas
11/30/2011 01:00 us Fed's Kocherlakota Speaks on
11/30/2011 05:00 us Fed's Beige Book
11/30/2011 10:00 EC Euro-Zone CPI Estimate (YoY) NOV -- 3.00%
11/30/2011 10:00 EC Euro-Zone Unemployment Rate oCT -- 10.20%
11/30/2011 10:15 EC ECB Announces Allotment in 3-
11/30/2011 12:30 us Challenger Job Cuts YoY NOV -- 12.60%
11/30/2011 13:15 us ADP Employment Change NOV 125K 110K
11/30/2011 13:30 us Nonfarm Productivity 3QF 3.10% 3.10%
11/30/2011 13:30 us Unit Labor Costs 3QF -2.40% -2.40%
11/30/2011 14:45 us Chicago Purchasing Manager NOV 58.4 58.4
11/30/2011 15:00 us Pending Home Sales MoM oCT 0.00% -4.60%
11/30/2011 15:00 us Pending Home Sales YoY oCcT -- 7.90%
11/30/2011 15:00 us NAPM-Milwaukee NOV -- 55.5
11/30/2011 15:30 us DOE U.S. Crude Oil Inventories 25-Nov -- --
11/30/2011 15:30 us DOE Cushing OK Crude Inventory 25-Nov -- --
11/30/2011 15:30 us DOE U.S. Distillate Inventory 25-Nov -- --
11/30/2011 15:30 us DOE U.S. Gasoline Inventories 25-Nov -- --
11/30/2011 15:30 us DOE U.S. Refinery Utilization 25-Nov -- --
11/30/2011 15:30 us DOE Crude Oil Implied Demand 25-Nov -- --
11/30/2011 15:30 us DOE Distillate Implied Demand 25-Nov -- --
11/30/2011 15:30 us DOE Gasoline Implied Demand 25-Nov -- --
11/30/2011 16:00 us U.S. Fed to Sell USD8.00-8.75 BIn
11/30/2011 19:00 us Fed Releases Beige Book Economic

12/01/2011 us ICSC Chain Store Sales YoY NOV -- 3.70%
12/01/2011 01:00 CH PMI Manufacturing NOV -- 50.4
12/01/2011 02:30 CH HSBC Manufacturing PMI NOV -- 51
12/01/2011 08:00 EC ECB's Draghi Speaking in Brussels
12/01/2011 08:55 GE PMI Manufacturing NOV F -- --
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12/01/2011 09:00 EC PMI Manufacturing NOV F -- -- --
12/01/2011 09:30 UK PMI Manufacturing NOV -- 47.4 --
12/01/2011 13:30 us Initial Jobless Claims 25-Nov -- -- --
12/01/2011 13:30 us Continuing Claims 18-Nov -- -- --
12/01/2011 14:00 us U.S. Treasury Holds Economic

12/01/2011 14:45 us Bloomberg Consumer Comfort 27-Nov -- -- --
12/01/2011 15:00 us Construction Spending MoM OCT 0.30% 0.20% --
12/01/2011 15:00 us ISM Manufacturing NOV 52 50.8 --
12/01/2011 15:00 us ISM Prices Paid NOV 45 41 --
12/01/2011 15:30 us EIA Natural Gas Storage Change 25-Nov -- -- --
12/01/2011 22:00 us Total Vehicle Sales NOV 13.50M 13.20M --
12/01/2011 22:00 us Domestic Vehicle Sales NOV 10.37M 10.29M --
12/02/2011 10:00 EC Euro-Zone PPI (MoM) OoCT -- 0.30% --
12/02/2011 10:00 EC Euro-Zone PPI (YoY) OoCT -- 5.80% --
12/02/2011 13:30 us Change in Nonfarm Payrolls NOV 116K 80K --
12/02/2011 13:30 us Change in Private Payrolls NOV 135K 104K --
12/02/2011 13:30 us Change in Manufact. Payrolls NOV 5K 5K --
12/02/2011 13:30 us Unemployment Rate NOV 9.00% 9.00% --
12/02/2011 13:30 us Underemployment Rate (U6) NOV -- -- --
12/03/2011 01:00 CH China Non-manufacturing PMI NOV -- 57.7 --
12/05/2011 02:30 CH China HSBC Services PMI NOV -- 54.1 --
12/05/2011 08:55 GE PMI Services NOV F -- -- --
12/05/2011 09:00 EC PMI Composite NOV F -- -- --
12/05/2011 09:00 EC PMI Services NOV F -- -- --
12/05/2011 09:30 EC Sentix Investor Confidence DEC -- -21.2 --
12/05/2011 10:00 EC Euro-Zone Retail Sales (MoM) OCT -- -0.70% -0.70%
12/05/2011 10:00 EC Euro-Zone Retail Sales (YoY) OCT -- -1.50% -1.30%
12/05/2011 14:30 EC ECB Calls for Bids in 7-Day Main

12/05/2011 15:00 us ISM Non-Manf. Composite NOV -- 52.9 --
12/05/2011 15:00 us Factory Orders oCT -- 0.30% --
12/06/2011 10:00 EC Euro-Zone GDP s.a. (QoQ) 3QP -- 0.20% --
12/06/2011 10:00 EC Euro-Zone GDP s.a. (YoY) 3QP -- 1.40% --
12/06/2011 10:00 EC Euro-Zone Household Cons (QoQ) 3QP -- -0.20% --
12/06/2011 10:00 EC Euro-Zone Gross Fix Cap (QoQ) 3QP -- 0.20% 0.10%
12/06/2011 10:00 EC Euro-Zone Govt Expend (QoQ) 3QP -- -0.20% -0.10%
12/06/2011 10:15 EC ECB Announces Allotment in 7-Day

12/06/201111:00 | GE | Factory Orders Yo (nsa) oct - 2.40% -
12/06/2011 11:00 GE Factory Orders MoM (sa) oCT -- -4.30% --
12/07/2011 05:00 IN Leading Index Cl OCT P -- 91.5 --
12/07/2011 05:00 IN Coincident Index Cl OCTP -- 89 --
12/07/2011 09:30 UK Industrial Production (MoM) oCT -- 0.00% --
12/07/2011 09:30 UK Industrial Production (YoY) oCT -- -0.70% --
12/07/2011 09:30 UK Manufacturing Production (MoM) oCT -- 0.20% --
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12/07/2011 09:30 UK Manufacturing Production (YoY) oCcT -- 2.00%
12/07/2011 10:00 EC ECB Announces Allotment in 3-
12/07/201111:00 | GE | Industrial Prod. Yo (nsa wda) oct -- 5.40%
12/07/2011 11:00 GE Industrial Production MoM (sa) OoCT -- -2.70%
12/07/2011 15:00 UK NIESR GDP Estimate NOV -- 0.50%
12/07/2011 15:30 us DOE U.S. Crude Qil Inventories 2-Dec -- --
12/07/2011 15:30 us DOE Cushing OK Crude Inventory 2-Dec -- --
12/07/2011 15:30 us DOE U.S. Distillate Inventory 2-Dec -- --
12/07/2011 15:30 us DOE U.S. Gasoline Inventories 2-Dec -- --
12/07/2011 15:30 us DOE U.S. Refinery Utilization 2-Dec -- --
12/07/2011 15:30 us DOE Crude Oil Implied Demand 2-Dec -- --
12/07/2011 15:30 us DOE Distillate Implied Demand 2-Dec -- --
12/07/2011 15:30 us DOE Gasoline Implied Demand 2-Dec -- --
12/07/2011 20:00 us Consumer Credit oCT -- $7.386B
12/08/2011 12:00 UK BOE Asset Purchase Target DEC -- 275B
12/08/2011 12:00 UK BOE ANNOUNCES RATES 8-Dec 0.50% 0.50%
12/08/2011 12:45 EC ECB Announces Interest Rates 8-Dec -- 1.25%
12/08/2011 13:30 EC ECB Monthly News Conference
12/08/2011 13:30 us Initial Jobless Claims 2-Dec -- --
12/08/2011 13:30 us Continuing Claims 25-Nov -- --
12/08/2011 14:45 us Bloomberg Consumer Comfort 4-Dec -- --
12/08/2011 15:00 us Wholesale Inventories oCT -- -0.10%
12/08/2011 15:30 EC ECB's Constancio Speaks at
12/08/2011 23:50 IN Nominal GDP (QoQ) 3QF -- 1.40%
12/08/2011 23:50 IN GDP Annualized 3QF -- 6.00%
12/09/2011 CH Industrial Production YTD YoY NOV -- 14.10%
12/09/2011 CH Industrial Production (YoY) NOV -- 13.20%
12/09/2011 CH Fixed Assets Inv Excl. Rural YTD YoY NOV -- 24.90%
12/09/2011 CH Retail Sales YTD YoY NOV -- 17.00%
12/09/2011 CH Retail Sales (YoY) NOV -- 17.20%
12/09/2011 02:00 CH Consumer Price Index (YoY) NOV -- 5.50%
12/09/2011 02:00 CH Producer Price Index (YoY) NOV -- 5.00%
12/09/2011 07:00 GE Consumer Price Index (MoM) NOV F -- --
12/09/2011 07:00 GE Consumer Price Index (YoY) NOV F -- --
12/09/2011 07:00 GE CPI - EU Harmonised (MoM) NOV F -- --
12/09/2011 07:00 GE CPI - EU Harmonised (YoY) NOV F -- --
12/09/2011 07:00 GE Labor Costs Workday Adj (YoY) 3Q -- 4.40%
12/09/2011 07:00 GE Labor Costs Seas. Adj. (QoQ) 3Q -- 1.40%
12/09/2011 07:00 GE Trade Balance oCT -- 17.4B
12/09/2011 13:30 us Trade Balance oCT -- -$43.1B
12/09/2011 14:55 us U. of Michigan Confidence DECP -- --
12/10/2011 CH Trade Balance (USD) NOV -- $17.03B
12/10/2011 CH Exports YoY% NOV -- 15.90%
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12/10/2011 CH Imports YoY% NOV -- 28.70% --
09-10 DEC EC ECB Publishes Dec. Monthly Report
09-16 DEC GE Wholesale Price Index (MoM) NOV -- -1.00% --
09-16 DEC GE Wholesale price Index (YoY) NOV -- 5.00% --
10-14 DEC GE Germany First Quarter Manpower
11/25/2011 12/05 GE Import Price Index (MoM) ocT -0.20% 0.60% --
11/25/2011 12/05 GE Import Price Index (YoY) OoCT 6.90% 6.90% --
11/28/2011 12/02 GE Retail Sales (MoM) OoCT -- 0.40% 0.30%
11/28/2011 12/02 GE Retail Sales (YoY) oCT -- 0.30% --
25-28 NOV CH Leading Index ocT -- 100.43 --

3anBseHMe 06 OrpaHNYEHNN OTBETCTBEHHOCTU: HacTosAwme 0630pbl NOArOTOBAEHbI B
NHPOPMaLMOHHBIX Lenax. OHWM HU B KOEM C/ly4ae He ABAAKTCA U He A0/XKHbI
paccmaTpuBaTbCA Kak NpeanoXeHne KynuTb an NpoaaTb COOTBETCTBYIOLWME LEHHble
6ymarn. MHPopmaLma, coaepKallanca B AaHHbIX 0630paX, NONyYEHA U3 BbI3bIBAOLLMX
[0BepuA OTKPbITbIX UCTOYHUKOB. HecmoTpa Ha To, 4TO Npu noarotoske 0630poB HbiIU
npeanpuHATbI HeobXxoaMMble Mepbl A1 NOAYYEHUA A0CTOBEPHON MHbopmaumn, UK
PYCC-UHBECT He 1CKAto4aeT BO3MOXKHOCTb BK/IOYEHMA B 0630p owmnbovHoM
nHopmaLmmn, NpeoCTaBIEHHON COOTBETCTBYOWMMU UCTOYHUKAMMU, U HE HECET 3a 3TO
oTtBeTcTBeHHOCTU. UK PYCC-MHBECT, ero paboTHUKM U KANEHTbI MOTYT ObITb
3aMHTEpEeCcoBaHbl B NOKYMKe UK NPOAAKe LLeHHbIX bymar, ynomaHyTbix B 0630pax.
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