OTKpbITOE AKLMOHepHoe ObLwecTBo
"MHBecTMUMOHHAA KomnaHua "EBpoduHaHCb"
119049 r. MockBa, LLabonoska, 4.10, kopn.2
TenedoH: (495) 545-35-35 (MHOroKaHa/bHbIi)
dakc: (495) 644-43-13

www.eufn.ru

e-mail: info@eufn.ru

MHBECTULMOHHAA KOMIMAHUA

EBPO@®NHAHCDI

E)xepaHeBHbIV 0630p

2709 {0

D OO OO0 00 d ol " N AN NN N OO0 0000 = =« = NN NN
R R s I R s B R s s s R s B i s, R R b s BB s Ba b
O O W ANOWS<SOO MO W =AW AN Mmoo m N NMOWN O ONWONIT O W
N MO "= NN OO NN OO « N OO A=A ANMO-d = ANNOO--NN

COAEPXAHUE 1550
|. EXXeAHEBHBIN KOMMEHTAPUM .eviiveeeeeeeeiiiiiieeeennes 2
[I. POHAOBDBIE PBIHKM c.cevvieiiiiiiiiiiiiiieiiieeeieeeeeeeeeeeeeeeeens 3
2.1. AMepurKa & POCCUA ..cooovvviiiiiiiiiiiiiiiiiiiieeeeee, 3
1450 A
4
6
7
8 1350 -
8
10 —— WHAEKC H®
Bepcua 2011-12-26 O

MOCKBA




E}XepaHEeBHbIA KOMMEHTapui

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

O

LLA. U3 BaxkHOM cTtaTncTuKK no CLUA, Kkpo-

Me XOpPOLWMX AaHHbIX MO PbIHKY TPyAa,
OTMeTUM TaK»Ke pocT BBl B 3-m KBapTasie No cpaBHe-
HUIO CO 2-M U yAy4dlleHne MHAEeKca NoTpebuTenbcKo-
ro gosepua MuumnraHckoro yHuBepcuteTa. 310 ¢pakrto-
pbl, KOTOPbIM aMepUKaHCKME WHBECTOpPbl NpuaaoT
3HayeHue, Ppbroyepchbl Ha BUpKeBble MHAEKCbI POCan
HaKaHyHe OTKpbITUA Bup:K, bblna Hagexaa Ha noso-
YUTeNbHbIA X0 Topros. [JOo Havyana TOpPros MoABU-
Nlacb AOMONHWUTENIbHAA CTAaTUCTUMKA, KOTopasa ToXe
crnocobcTBOBaNa NONOKUTENIbHOM AMHaMuKe. Tak, 3a
MecsL, yBenmumaca obbem 3aka3oB Ha TOBapbl A/U-
TE/NIbHOr0 NO/MIb30BAaHUA U XOTb U HE3HAYUTEeNbHO, HO
BCE e BbIpoCAn notpebutenbckme A0xo4bl U pacxo-
Apl. A B Xo[e TOPros CTafo U3BECTHO O POCTe NPOAANX
HOBbIX LOMOB, TaK YTO Ceccua 3aBepLuniach B natoce:
Dow Jones =+1,02, S&P =+0,9, NASDAQ =+0,74%.

Poccua. Kak n nporHosmposanun Espo-
dVHaHCbl, BUpXKKM 3aKkpblaMcb B MUHyce: MMBB =-
0,69, PTC =-0,16%. W13 BaHbIX COObITUI Yy HAC MOXKHO
Ha3BaTb peweHue LB no ctaBkam, CHUXKeHUEe CTaBKKU
pedrHaHCMpPOBaHMA (KaK Mbl U XOT€AWU, CM. Haw yT-
peHHUI 0630p) M MOBbIEHWE AEMNO3UTHON CTaBKM
(mbI 3TOrO He xoTenu). OgHo pykow LLB aaeTt 6aHKkam
JIMKBUAHOCTb, @ OAHOBPEMEHHO APYroW 3Ty JIMKBUA-
HOCTb 3abupaeT, Takasa BOT MOAUTHKA.

Espona. FTSE 100 =+1,02, DAX +0,46%,
CAC 40 =+0,99%. EBponeiickne 6UpxKM pocan Bcies,
3a CLUA, He pearvpysa Ha CHUXeHWe KpeauTHOro pei-
TMHra CnoseHun. BepxHAa nanata napnameHta Uta-
vn  yTBepamnia npeasioKeHua npaBuTenbcTBa NO
¢vHaHcoBOW cTabunmsaumm. Mo yTOYHEHHbIM AaH-
HbiMm, BBIM ®paHuum 3a 3 KBapTas B CpaBHEHMU C npe-
OblAYLWUM KBapTanom ysenanuunca Ha 0,3% (oxuaanm
0,4%).

B «nmATEpKY» MaKCMManbHOrO CHUXEHMUA C Ha-
yana roga bupxkesblx nHAekcos EC BxoaAatT AscTpus
(35%), Wtanua (25), CkanHauHasua, benbrus (20),

MSCI Indeces, NyHKTbI
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®paHyma (19), Fepmanus (15).

KuTtali, nog, BUAOM CTpaTermyeckoro MHBeCTo-
pa, MPOHMKaET Tenepb yXKe U B eBPO30OHY: O4HO U3
ero rocnpeanpuatuii (China Three Gorges Corp.)
yepes ayKunoH npunobpeno 21% B KanuTane Beaylue-
ro MOPTYra/sibCKOro NPOU3BOAUTENA 3/IEKTPOIHEPTUU
EDP-Energias de Portugal.

Asus. Xopowas ctatuctka no CLUA cnocobcrt-
BOBa/fia NO3UTUBHOM AMHAMWMKE W a3MaTCKMX BUpK
TOXe, BCe OHW, KpoMme ANoHUKM, B NOCAeAHUI OeHb
HeZenun 3aKpblanch B nitoce (8 ANoHMM 6bin Npasa-
HUK, [eHb MmnepaTopa). B cTpaHe, KCTatu, pactyT
3aKa3bl B CTAaHKOCTPOEHUMU, B FOAOBOM UCYUCNEHUMU
Ha 15,8%.

3onoto. PocTt MMpoBbIX HOHAOBBIX
NJ0WaA0K NoAAepKMBaNA NPUBIEKATENIbHOCTb MOKY-
NOK AparMeTasnsioB Kak aKTMBOB, XOTA YaCTUYHO PUK-
cmpoBanacb npubbinb. OpuumanbHble LeHbl NO UTO-
ram CceccuMm NATHULI COCTaBMAK: Ha 3010T0 — 1608,
cepebpo — 29,23, nnatuHy — 1435, nannagnii — 666
nonn./yHumsa. CeroaHsa TOprm He NpPoBoAATCH.

HedTtb. OduumanbHble ueHbl 6anKait-
wux ¢btovepcos coctaBuam: Brent — 99,68, WTI -
97,96 nonn./6app. B noHeaenbHUK HedTAHbIE blo-
Yyepcbl He TOPrylTCA B CBA3M C POXKAECTBEHCKUMMU
BbIXOAHbIMM HA MUPOBbIX BUPKaX.

Hu cTaTUCTUKK, HU COBBITUIA: B CBA3M C
pPOXAECTBEHCKMMM npa3gHukamu B CLUA, Benuko-
6putaHnn, NepmaHumn 1 ®paHummn Toprm NPOBOANTb-
cA He byayT.

Kak HU cmpaHHO, HO Mbl PUCKHEM
npeonosoXums, mo 8 noHedesnbHUK HA Pocculickux
bupxax moxem 0603HAYUMBLCA M0AOHUMENbHAA
OUHAMUKGA, y4umsl8as KOM@opmHsle UeHbl U mom
¢haKkm, Ymo UHOCMPAHHbIEe UHBECMOPbI yxe 3ahuK-

cuposanu rnpubbinb Ha 8pemMa HOB0200HUX KAHUKYII.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa
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AaHHbIe -NnocnegHUe WecTb Heae b

r 12200

r 12000

r 11800

11600

[ 11400

S ok 11200
NN NN NN NN NN
DO AL NGONO—HNNNBROHNNIONBANN LN G NS N M
Ot NN OOO0O0O0OOHHHHA—HNNNN

28
29
30

Dow Jones Industrial Average:
HeZeNbHble AaHHbIE - MOCAEAHUN rog,

-

-

3

13000
12750
12500
12250
12000
11750
11500
11250

r 11000

10750

Dow Jones Industrial Average:

MecAYHble AaHHble -nocAa. 15 net
-1 14000

13500
13000
12500
12000
11500
11000
10500
10000
9500
r 9000
r 8500
r 8000
[ 7500
7000

S&P 500 Index: exxegHeBHblE AaHHbIE -
ve we e b

1270

1250

1230

1210

1190

1170

/=795 0 J S E - S
AanB.11 .

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

—
—
=
Q
=

1320

1270

1220

1170

S&P 500 Index: mecayHble gaHHbIe -
nocneauve 15net

[ e B -+~ 1120

: ! : : : A Y s haiaRabakal

e 1150 ‘_‘ o e ‘_‘ ‘_‘ Ll ‘_‘ ‘_‘ ‘_‘ ‘_‘ ‘_‘ —

A A A e e e e e e NN NN NN NN NN B 5 oporsHs T S T T 'E ® X X

O NG 00 NEILAE0 PO NG [ 00BN A B S L2233 852%Y

O A NNANNN NNOOOO OO0 —H—HNNNN 22022 X oo

NHpeke PTC: exkeAHeBHble AaHHbIe - MHpeke PTC: HegenbHble AaHHbIE - NHaekce PTC: mecAYHble AaHHbIe -
nocnegHue WecTb Heaenb nocneaxHuii rog nocneaxue 15 net
e R e Sl A S ol 1o W7 A1 r 2150 2520

1550
1525
1500
1475
1450
1425
1400

1375

1] 1 1
- - ie---b 1350

A AT A AT A AN NN NN NN NN

HFNON 0 NN F NG SHALNGN 0NN L NG NS —NNG
A NNNNANNAN MOOO0O00 OO HHHH = —HNNNNN

2100
2050
2000
1950

r 1900

1850
1800
1750
1700
1650
1600

r 1550
r 1500

1450
1400
1350
1300

- 1250

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

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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2.2. EBpona
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble 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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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
nocnegHve wecTb HeaeNb

S s S

NANNANNNNNNNNNNNNNN
"""""""" HNLNONONNNFING NS —HN M
0000000 HHHHHHNNNN

Brazil Bovespa Index: HeaenbHble
AaHHble - MOCNeAHUIA rog,

.

58600

.

56600

-1 54600

70000

65000

60000

55000

50000

Brazil Bovespa Index: mecsauyHble

75000

65000

55000

Mexico IPC Index: exxegHeBHble gaHHble -
nocnegHve wecTb HeaeNb

R S e R s iy pu—

NN NN AN NN NNNNNNNCN

HANLNWONONNINWOANO =N M
0000000 HHHHHANNNN

10
11
14
15
16
17
18
22
23
24
25
28
29
30

Mexico IPC Index: HegenbHble
OaHHble -NOCNeaHUI rog,

37000
36500
36000
35500

~} 35000

34500

38500

37500

36500

35500

34500

33500

32500

Mexico IPC Index: mecsiuHble AaHHble
-nocnepgHue 15 net

40000

35000

30000

25000

20000

15000

10000

F 5000

Argentina Merval Index: exxe AHEBHble
JaHHble - MocNeAHMUe WeCTb HeJeNb

—

N NN NN NN
NGO IS LION 00 HNM FLNNO TN LONANM LN DO N M
OO0 HAHAAANANN NNANMNOO OO0 NN

Argentina Merval Index: HeaenbHble

AaHHblE -MOCNeHUIA rog,
1 2850

T 2750

~F 2650

2550

T 2450

<hodbe---L 2350

Argentina Merval Index: mecauHble
[aHHble - nocnegHue 15 net

3600
3400
3200
3000
2800
2600
2400
2200
2000
1800
1600
1400
1200
1000
800

600

400

200

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

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -

HedTb mapku Brent: HeaenbHble
NaHHble - nocnegxuninroa, $/6appens

HedTb mapku Brent: mecsauHble

_ fanH 15 net, 5/Gappens
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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

MpupoaHbiii ras - EBpona: exxeHegenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:
OaHHble, eBpo / MBT/y e os/Te

. He/leNbHble flaH., NeHCoB/TepMm M

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE - MpupoaHbii ras CLUA: HegenbHble MpupoaHbil ras CLUA: mecadHble
_nocnefHue WecTb HeAe/b, $/MAH.6p.T.e. faHHble, $/mnH.6p.T.e. AaHHble, , $/mnH.6p.T.e.
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3.3. PbIHOK meTannos
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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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.




