YTpennnii 063o0p ot 11.01.11

NHpoekc PTC: 1770.28 (+0.14%), nHaekc MMBB: 1687.99 (+0.61%)

MFBECTHLIAOHMLA CePhaL

O030p ppIHKa U IPOTrHO3

MwupoBble (OHAOBbIE MHAEKCbI WM LEHbl Ha Cbipbe 3a MepBYyl Heaent HacTynuBLUEro roga B CpeaHeM
noBbiICUINCb (NoBblweHne no ¢poHaoBbIM nHaekcam CLLUA coctaBuno nopsigka 1%). CerogHsi dbroyepchbl Ha
mHgekcbl CLUA TOprytoTcs Bbille YPOBHEW 3aKpbiTUS, 3adUKCUPOBAHHbIX B MOHeAenbHUK. M0 asnaTckmm
nHaekcam HabngaeTcs pasHoHarnpasiaeHHOe ABUXKEHME.

CerogHs B Hayarne TOproB BepOSsiTHO NMoBbilWeHue. Pbroyepchl Ha HehTb Brent n Ha doHpoBLIE
mHpekcbl CLUA TopryloTca Bbiwe YpoBHeW 3akpbiTuA, 3adukcupoBaHHbix 30 pekabps
npolweawero roga, YTo NO3BOMAET OXWAATb OTKPbLITUA C pa3pbiBOM BBEPX MO POCCUUCKUM
6ymaram. CoxpaHeHU0 BOCXOAsLEero TpeHaa Ha cbipbeBbiX U (hOHAOBBLIX pPbIHKax cnoco6cTByeT
M36bITOYHasA rnobanbHas NMUKBUAHOCTb. K 6naronpuATHbIM AN POCCUMMACKOro pblHKa dakTopam
MOXXHO OTHeCTMU 3asiBNieHue npeacTaBuTenen MexayHapoaHoro pemtuHroBoro areHtcrtBa Fitch o
BO3MOXHOCTM MNOBbIWEHNA penTuHra PP (B poknage areHTcTBa B Ka4vecTBe akTtopoB
BO3MOXHOIO MOBbIWEHUSI PEMTUHIa YKa3bIBalOTCA CHWXEHME WHNALUMOHHOIO AaBneHusa U
cokpaweHne pedmumta Orogxketa). U3 HeOGnaronpuATHbIX (PAKTOPOB MOXHO OTMETUTb
coxpaHeHue OonaceHWn B OTHOLUEHUM [ONIFTOBOr0 CEeKTOpa €BPO3OHbl, KOTOpPble OKa3biBalOT
[aBrieH1e Ha Kypc eBpo (napa eBpogonnap Topryetcs Huxe 1.3) n Ha CKNIOHHOCTb UHBECTOPOB K
NPUHATUIO pUcka B Lenom. Mexay TeM cMsAr4YeHuo onaceHun B OTHOLUEHUN OONroBbIX Npobnem
€BpPONenCcCKUX CcTpaH MOXeT cnoco6CTBOBaTb rOTOBHOCTb SANOHUM BbIKynuTb 6Gonee 20%
obnuraumm, KoTopble MOTyT ObiTb pa3melleHbl eBPO3OHOM C LeNnbi NpPUBREeYeHus KanuTtana,
Heobxogumoro onsA okaszaHus nogaepXxku UpnaHguw.

MHpaexc RTSI MHaexc ONMMA
1800 3170
1770.28 n. 3100.52 n.
1750 3100
Ha 30.12.2010 Ha 30.12.2010
1700 30350
H3IMEeHeHHe! H3IMEeHeHHe!
246 n, 5.29n,
1650 s 0.14 % 2360 s 0.17 %
1600 2530
1550 1 1 2H20 15 1
12.11.2010 10122010 30122010 12.11.2010 10122010 30122010
HMHaexc S&P 500 MHpaekc Nasdaq
1275 e i]
1269.75 n. 2666.93 n.
1255 2650
Ha 1001.2011 Ha29.12.2010
1235 2600
H3IMEeHeHHe! H3IMEeHeHHe!
-1.75 . 4,05 n,
1215 Y n14mw o0 i R
1195 2500
1175 1 2450 1 1
12112010 9, 12,2010 10.01.2011 11.11.2010 08.12.2010 2122010

AHTOH CTapueB, BEAymi aHASINTUK



E ToBapHble pbIHKH

Hed1s

C Havana roga Ha JloHgoHckol 6upxe ICE Futures dblouepcbl Ha HedTb Brent noBbicunuce Ha 1.1% ao
$95.66 3a 6appenb.

MoponepXKy LeHaM Ha HedTb OKasbiBaeT U3bbITOYHas rnobanbHas NMKBMAHOCTb. Kpome TOro, 8 siHBaps
noctynunu coobuweHns o6 yTeuke Ha HedTenpoBoae Ha ANACKe, MNocne 4ero npokayka HedTu no
HedTenpoBoay, obecneumBatoeMy TPaHCMOPTMPOBKY okono 15% HedTn, pgobbiBaemon B CLUA, 6bina
NpuMoCTaHoBNEHa. BnpouyeM, y4yacTHMKM pblHKaA MoflaralT, YTO YCTPAHEHMEe YTeUYKWM He 3alhMeT
NPOAO/IHKUTENBHOIO BPEMEHMN.
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AHTOH CTapues, BEAYm aHASINTUK

AHanmtnyeckoe yrpassieHne 1o "O/IMA”

AHanmrku:
AHTOH Crapues [PboiHOK akuymi], Uibs KnenuH [Xumus/Hegrexumus], Pyvcian OHycoB [baHku]



