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AMEpPUKAHCKNI PbIHOK JleHb mec ron
MSCI World T 13030 038 501 10,18
MSCI EM T 10688 117 48 16,63
Dow Jones T 130051 018 295 645
S&P 500 T 13722 034 45 911
T 2968 069 615 14,65
! 7827 -038 -128 -2,38

Nasdag Comp
Dollar Index

MupoBble pbIHKK

AMepUKaHCKUIA PbIHOK

WHoekc Dow Jones Bnepeble ¢ neta 2008 roga 3akpbiics Bblwe
otmetkn 13000 nyHktoB. Akumm komnaHuu Apple  BbITSHYM
amepukaHckue  (hoHAOBble  MHAeKchl.  KanuTanuaauust  KoMmaHuu
npakTuyeckn nogowna k otmetke B 500 mnpg. gonn. CLIA. Buepa Ha
3aKpbITMM aKuma komnaHun ctouna 535,40 gonn. CLUA, yto siBnsietcs
NCTOPUYECKMM MAKCUMYMOM.

Nlyywe pblHKa CMOTPenuUCh akuuu asuakomnaHuit. Kotuposku Delta
Airlines Bbipocnu Ha 2,5%, US Airways — Ha 5,86%, Alaska Airlines — Ha
0,46%. Koppekuns B MMpOBbIX LieHax Ha HedTb Okasana MoAdepXKy
3TOMY CEKTOpy.

07 mapta B CaH-OpaHuncko komnanusi Apple npenctaBuT HOBYHO
Bepcuto IPad. Y4aCTHUKM pblHKA MO3WUTUBHO CMOTPAT Ha HOBLIA BWA
NPOAYKUMM, YTO MOMOXET KOMMaHUM YMyulMTb Npogdaxu Mo BCemy

MUpY.

WcnonuutenbHbiin aupektop JP Morgan Chase [. [Janmon coobwmn o
TOM, 4TO B HOBOM 2012 rogy KOMMaHMs NOKaXeT pexkopaHble Npubbiun.
YUto kacaeTca nageHus npubbin B MHBECTMLMOHHO-6AHKOBCKOM
noApasfeneHnm, TO MEHEKMEHT KOMNaHWW CYNTAET, YTO ITO CBA3AHO C
UMKIUYHOCTBI0 Bu3Heca. Kpome Toro, GaHK oxmaaeT paspelieHns oT
OPC Ha npouegypy obpaTHoro Bblkyna akumit. 15 mapta OygyT
onybrnukoBaHbl pe3ynbTaTbl CTPECC-TECTOB aMepuKkaHCKux GaHkoB OT
OPC CLUA, 4TO BHECET KOHKPETMKY B LEATENbHOCTb OaHKOBCKMX
opranusaumi B CLUA.

Komnanusa IBM nnanupyet cokpatutb 1100 pabotHukoB B CeBepHoii
Awmepyke 1 HEKOTOPbIX YacTax KaHagp!.

Mpubbinb amepukaHckMx OaHKOB B 4eTBEPTOM KBapTane oOkasanacb
camon MmakcumanbHo ¢ 2006 ropa. CormacHo AaHHbiM FDIC
COBOKynHas npubbinb OaHKOB 3a OKTsOpb-gekabps 2011  ropa
coctasuna 26,3 mnpa. gonn. CLIA. 310 Ha 23% Bblwe, 4Yem 3a
aHanornyHbin nepuoa 2010 roga. Okono 63% 6axkos B CLUA coobuimnm
00 ynyywweHnn rHaHCOBbIX Nokasatenen B yeTBepToM kBapTane 2011
roga, a 19% 6aHKoB 0ka3anuchb YObITOYHbIMA.

CerogHs 6yget onybnukoBaHa BaxHas cratuctuka no BBIM CLUA, a
TaKke oxuaaetcs soicTynneHve rnasbl ®PC CLUA b. BepHaHke.
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EBponeiickuii pblHOK [EHb Mec roa
FTSE 100 T 59279 02 434 6,38
DAX T 6876 056 6,64 16,77
CAC 40 T 34540 036 47 9,31
EUR/USD T 1,346 045 2,86 3,83
GBP/USD T 1,590 049 089 230
EUR/CHF 1 1,205 0,03 0,11 0,9
USD/CHF 1 08% -042 268 -454
Shanghai Composite
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Asuar ckuid pbIHOK [EHb Mec roa
Shanghai Comp. T 24519 0,20 6,95 11,48
Hang Seng T 215687 1,65 578 17,00
NIKKEI 225 T 9725 092 1045 14,99
TOPIX T 8385 039 11,02 1508
USD/JPY 180460 -0,19 5,49 4,62
AUD/USD T 1,077 0,07 1,37 5,46

EBponenckuit pbIHOK

B 14-00 6ypyT onybnukoBaHbl BaxHble JaHHble KacaTenbHO obbema
BblOpaHHbIX KpeauToB eBponenckumyn BaHkamm oT ELB B pamkax
onepauum LTRO-2. CraBka no Takum kpegutam coctasut 1% rogosbix B
eBpo. Oxunaaetcs, 4to 6aHkM Bo3bMYyT nopsigka 450-500 mnpa. espo.

Bo BTOpHMK MMHUCTP (puHaHCOB [MopTyranmum coobmn o TOM, 4TO
CTpaHa npolna TPeTU 3Tan NpPOBEPKM B pamkax NpeaocTaBreHus
th1HaHCcoBOW nomowm B pasmepe 78 mnpg. espo ot EC n MB®. Kpome
TOr0, OXMAAETCA, YTO SKOHOMMKA MopTyranum cHusuTcs Ha 3,3% B 2012
rogy.

Peugeot SA nnaHupyet npueneds 1,34 mnpg. gonn. CLWIA ¢ uenbto
3aBepLUeHns caenkn ¢ koHuepHom General Motors. GM nokynaet okono
7% akuuin dpaHuysckon komnaHuu. Komnanws Peugeot nnanupyet
peanu3oBaTb YacTb CBOMX aKTMBOB B CBS3W C POCTOM [ONrOBOM
Harpysku.

Standard Chartered Plc. — BTopon kpynHeiwnin 6aHk Bennkobputanum
no kanutanuaauun coobwmn o pocte npubbinu Ha 12% B 2011 rogy.
Bonbwas yacTb npubbinu Obina nomyyeHa OT KOPNOPATUBHOMO W
PO3HMYHOTO KpeauToBaHus. [lo wWToram npegblaywero roga akuum
KOMNaHWM CH13nUnnch Ha 15%.

Asnatckue pblIHKM

Mo wtoram yetBepTtoro keaptana BBIM WHowm Bbipoc Ha 6,1% npw
OXMAAHWK aHanuUTUKoB B 6,3%. 310 Hanbonee cnabble Temnbl pocTa 3a
nocnegHue Tpu roga. O4eBMOHO, YTO BbICOKME MPOLIEHTHbIE CTABKN HE
NO3BONSIOT IKOHOMMKE PACTV NpeablayLum Temnamu. Takum 0bpasom,
He WCKMoYeHo, YTo B nepeom nonyroguv LB WHaum Gyget cmsrvatb
AEHEXHO-KPEANUTHYHO MOTUTHKY.

WHanickas rocygapcteeHHas komnanns ONGC nnmaHupyeT npopatb
akunm Ha cymmy 2,5 mnpg. gonn. CLIA B pamkax aykuuoHa, 4to
coctaBnsieT 5% aKUMOHepHOro kanutana komnanuu. pojaxa akuui
NPOUCXOAMT B pamKax nporpamMMbl MO peanu3auuy NakeToB aKLui
rocyAapcTBOM.

Akumn Ha oHgoBon Bupxe B Kutae cHuxanucb B LeHe nocrne 8
TOProBbIX CECCUI POCTa. XyXe pblHKa CMOTPENUCh aKLM AEBEIONEpOB.
Akumn  komnanun PetroChina nNpogormkunn  CHUXKEHWE B CBA3W C
BbICOK/MW MUPOBbLIMM LieHaMi Ha He(Tb, YTO MOXKET BbI3BATb CHUKEHWE
npubbinen B cektope HedTenepepaboTku. 3aBTpa byayT onyGnmkoBaHb!
AaHHble Mo NponssoAcTBEHHOMY UHAekcy PMI B Kutae.

FAnoHckue PoHA0BbIE MHAEKCHI CHUXANUCH Ha (POHE YKpenneHus heHbl.
HanomMHuM, 4TO KypC WeHbl MO OTHOLIEHWO K LOnfapy npeBbiCUn
oTtmeTky 80, 4To MOXET co3gaTb brnaronpusTHbIE YCNOBUS ANS ANOHCKNX
KOMNaHui penaTpumpoBatb Npubbinb no utoram 2011 roga.
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CbIpbeBble PbIHKK

GSCl Index B cesoHe 2012-2013 MupoBOe NpeanoxeHue caxapa MpeBbicUT
730 - MWMPOBOM CMpOC Ha 7,5 MIH. TOHH. B cnegylowem ce3oHe W3nuek
710 1 COCTaBWT 4,5 MIH. TOHH, HO B @3WaTCKOM per1oHe Bce paBHO Oyaet
690 1 HexBaTka caxapa B CBSI3M C POCTOM Crpoca CO CTOPOHbI VHawmm u
670 1 Kutas.
650 -
630 MHOMa — KpynHemwmin B Asum 3KCnopTep KYKypy3bl MOXET CHU3UTb
610 1 9KCMOPT Cbipbst. POCT MHAMIACKON pynim Bbi3Ban POCT LIEH Ha KyKypy3y
590 1 W cgenan nocTtaBku M3 ApreHTWHbl M YkpauHbl felliesne. B cesoHe
228 ] 2011-2012 r.r. MMPOBOE NPOM3BOACTBO KyKypy3bl COCTABUT PEKOPAHbIE

' ' ' ' ' ' ,8 MITH. TOHH. QKCnopT 13 YKpanHbl MOXeT BbipacTh Ha 20%.
08111 0911 101 1111 1211 0112 02112 8638 OHH. SKCMIOPT 13 Ykpa OKeT BLIpacTh Ha 20%

CerogHs 6yoyT onybrnvkoBaHbl 3anacbl Cbipon HedTh, OGeH3uHa U

CRB Index TSOKENbIX AMCTUANATOB OT MuHucTepcTea SHepreTukn CLUA. CornacHo
330 1 AaHHbIM API Hanbonbluee CHKEHME 3anacoB MPOM3OLUNO B TSKENbIX
35 puctunnatax — Gonee 3 mnH. Gappenen. HanomHWM, 4TO MMpOBLIE

LeHbl Ha HeTb HAXOAATCA Ha CBOMX MaAKCUMaNbHbIX 3HAYEHWSX C

320 1 2008 roga. LeHbl Ha 6eHaunH B CLUA TaKoke CTaBAT HOBbIE pexkopael.
315
310
305
300

30.01.12  03.02.12  13.02.12  20.02.12  27.02.12

n3meHenve, %

CbIpb€eBOM PbIHOK [eHb Mec ron

GSCI Index
CRB Index
Hedtb Brent
Hedrb Light

7035 -1,15 648 9,08
3231 -0,61 346 584
1216 211 9,81 14,04
1066 -1,85 7,79 740
25 323 451 -1648
86000 075 337 1316
197750 -189 518 569
LinHk 21230 119 081 1507
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Menb
Hukenb

17884 076 276 139
372 450 11,66 33,07
6683 237 176 045
657,3 1,35 1,86 038
144 021 1,09 4,63
253 08 970 10,37
23700 -1,25 1,98 11,22
2063 081 539 -10,19

3onoro
Cepebpo
Mwermua
Kykypysa
Puc
Caxap

Kakao
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Poccuitckum pbiHOK

Wnpekc MMBB

A CornacHo  wHpopmaumm ot «Kommepcant»  BObB  nnanupyert
1605 - npuobpectn  16,8% akuwn  rpynnbl  «Pasrynamy B pamkax
1600 - [OMNOMNHUTENBHON 3Muceun. Takum obpasom, BOB kak KpynHenwwi
1595 1 KPEAMTOP rpynnbl MOXET PECTPYKTYpUpOBaTh YacTb CBOMX AOMIOB 3a
1222: CYyeT Bxoda B kanutan komnaHwW. KoTwpoBku akumin «Pasrynsimy
1580 - Bblpocnv Ha 8% nocne BbIxoga HOBOCTMU.
12;3 I PocHedTh NRaHMpyeT BbikynaTb CBOW akLuu Mo LieHe B 212 pybnei 3a
1565 akumo. Kpome Toro, komnaHust nnanupyet cosgatb CI ¢ «Mtepoiny,
1560 - Lienbto koToporo ByaeT passutue BrusHeca B cchepe razogodbluu.
1555

10 anpens Ha BHeOYepeaHOM COBpaHUKM aKLUMOHEPOB KOMMAaHWs

10:00  12:00 1400  16:00  18:00 «CeBepcranb» Gyger pewats BONpoc 06 0GPaTHOM BbIKyNe CBOWX

Ka3HaYEeMCKMX akLmi.

M3MEHBHUE, T Poccuitckii nipekc MMBB npojomxaeT TOproaTbCs OKONo OTMETKN B
Poccuitckuit poiHoK AeHb  Mec rog 1600 nyHkToB. Jlyuwle pbiHKA NPOOOIIKAOT CMOTPETLCA  aKLuM
MMBB 15741 117 397 12,2 CbepbaHka, koTopble BYepa npotecTpoBani otmeTky B 100 pybneit
PTC 17082 -1,16 830 2361 3a akuuio. He uckntoyeHo, 410 aKumMm Metannypruyeckmnx KOMMaHWM
USD/RUB 2897 01 453 986 MOTYT CMOTPETBLCA NyuLUE aKLMA HETErasoBoro cektopa.
BuBantot. kops. 3350 0,10 291 -8,13
C6epbak 98,6 -1,02 921 24,31
BT 0,0714 -2,26 112 21,30
[a3npom 1914 -0,89 39 11,67
Hogar ak 397,0 -0,14 1,34 0,77
PocHedT b 2246 0,73 0,28 4,96
TNykoin 1831,0 -1,90 3,35 7,50
CypryTHedT eras 299 1,02 517 18,11
TaTHedpTb 188 -0,82 59 17,88

4329 014 161 1857
708 -206 465 1257
146 010 461 1833

4932 -108 65 -611

13098 021 2821 2821

2360 -1,91 9,09 1,07

2231 -029 436 2157

1449 1,69 -267 493

1,178 0,80 243 21,51

0,340 045 7,66 20,79

2944 017 644 27,67

CesepcTanb
HIIMK

MMK
Monumetann
Montoc 3onoto
Ypankanui
MTC

Poct enekom
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O®CKESC
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CLLIA v EBpona Kutait n Anoxus
3200 -
1400 - 8000 3100 - - 11900
- - 7700 i
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1300 1 - 10900
- 7100 2800 -
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1100 - -
- 5600 2300 8900
1050 - - 5300 2200 - 8400
1000 T T T T T 5000 2100 T T T T T 7900
¢es-11  anp-11  wmon-11  aer-11  okt-11  pek-11  des-12 ¢es-11 anp-11  won-11  aer-11  okt-11  pex-11  des-12
S&P 500 Index DAX (np. wkarna) Shanghai Comp. Nikkei (np. wkana)
Pa3BuTble 1 pa3BrBaIOLLMECS PbIHKN Poccus u ctpanbl BRIC
1240 ~ 2200 -~ - 450
1190 - - 19002100 - 425
- 1450 2000 A L
1140 - 400
- 1400 1900 -
1000 - 1350 o
1800 - 350
1040 - - 1300 1700 - 305
] - 1250 1600 -
990 - 300
940 - 1200 1500 -
- 1150 1400 - - 215
890 - 1100 1300 - - 250
840 —T— p— T T T 1050 1200 T T T T T 225
¢es-11  anp-11  won-11  aBr-11  okt-11  pgek-11 ¢es-11  anp-11  won-11  asr-11  okr-11  pex-11  es-12
—MSCIEM — MSCI World (np. wkana) —RTS — MSCI BRIC (np. wkana)
Poccus v HedTb HedterasoBbiii cektop: Poccus u Mup
- 270
2500 - 125
250 - 260
2300 - 115
230 - 250
2100 - 105 m
1900 - 95 210 - - 230
1700 - 85 L
190 220
1500 - 75 - 210
1300 - 65 1701 - 200
1100 T T T T T 55 150 T T T T T - 190
des-11  anp-11  wmon-11  asr-11  okr-11  pex-11  pes-12 asr-11  ceH-11  okt-11  Hos-11  pex-11  aHB-12  ¢pes-12
—RTS Brent, § (np. wkana)  —— WTI, $ (np. wkana) — RTS Oil&Gas — MSCI World Oil, Gas & Fuels (np. Lwkana)
MeTtannypruyeckuin cektop: Poccusi u Mup ®uHaHcoBbIN cekTop: Poccus n mup
400 - 295 500 20
275 8
350 I 450 %
- 255 400 - - 75
300
- 235 350 - 7
- 65
250
- 215 1
300 L 60
200 T T T g T 195 250 f f f f y - 55
ar-11  cenw-11  okt-11  Hos-11  pex-11  aue-12  dpes-12 ar-11  cer-11  okr-11  hHos-11  pex-11  aue-12  ches-12
RTS Metals&Mining MSCI World Metals&Mining (np. wkana) — RTSFinancials —— MSCI World Financial (np. wkana)
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[leHexHO-BantoTHbIE PbIHKM

CTaBKM AEHEXHOro pbiHKa EBpo/$ v uHaekc nonnapa
1,7 85 - - 1,15
15 1 :? i - 1,20
13 1 79 - 1,25
1,1 1 4
7 - 1,30
0,9 - 75 -
07 - 73 - 1,35
05 - T - 140
9 14
0,3 - 67 - - 1,45
0,1 T T T T T T T T T T T T 65 T T T T T T T T T T T T 1,50
es-11 anp-11 won-11 aer11 ok-11 pex11  des-12 ges-11  anp-11 wow-11  aBr-11 okt-11  pgek-11  hes-12
— Libor 3M Euribor 3M Usd Index Eur/Usd (np. wkana)
Kypc pybns NvkengHocTb B Poccun
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320 - 42
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bes-11  anp-11 wmow11  asetl okl peil  ces-12 (ee-11  anp-tT - wout1 - aerdl okrAT gectt - dee-
Ocrtartku Ha k/c + genoauTtsl B LB, mnpa. py6.
Usd/py6 Eur/py6 (np. wkana) Mosprime o/n (mp. Lukana)
BonatunbHocTb ypOBeHb [0BEPNA B OaHKOBCKOI cucTeMe
50 - - 1000 70 -
45 | - 1050 60
10 - 1100
- 1150 50 4
35 - L
1200 40 -
30 - - 1250
25 - 1300 30
- 1350 _
20 - 20
- 1400
15 1 s 10
10 T T T T T T T T T T T 1500 0] T T T T T
es-11  anp-11  wioH-11  asr-11 okt-11  pex-11 es-11 anp-11 MioH-11 asr-11 okT-11 nex-11
—VIX — S&P index (np. wkana) Ted-cnpeg, 6.1.
CrpaHosoi puck PIIGS (CDS) Crpanosoi puck CLUA, Fepmatum, ®paHumm, Anonnm, Poccun (CDS)
1800 - 400 -
1600 - 350 -
1400 - 300 -
1200 -
250
1000 -
800 - 200 -
600 150 1
400 - 100 -
200 - 50 -
0 ! ! ! ! ! ! 0 T T T T T T T T T T T 1
dee-11  anp-11  wor-1  asr-11 okr-11 Aek-11 theB-11 anp-11 nioH-11 asr-11 okT-11 Aek-11
— Wpnangus MopTyranus Mcnanus Wranms —CLA epmaHus OpaHums Poccus Anouns
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JonroBble pbIHKK

JloxogHocTtb UST CrpaHoBasi npemuns Poccum

6,00 - - 400
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5,00 - - 300
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310 - 450 - - 250
260 - 4,00 7 - 200
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¢es-11  anp-11 won-11  aBr-11 okr-11 pex-11 cpes-12 tes-11  anp-11  wmion-11  asr-11  okt-11  pgex-11  ches-12
—UST10 —UST 30 Cnpea Rus30-UST10 (np. wkana) RUS 30
WHMNSLMOHHbIE OXULaHMS Oxmpanuns no craske PPC
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0,34
2,30

0,29 -
2,10 024 -
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1,70 ) 0114 4
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¢es-11  anp-11  won-11  asr-11  ok-11  pex-11  cpes-12 des-12 moH-12  ok-12  ches-13 moH-13  ok-13  ches-14  mioH-14

B CLUA (UST10-TIPS10) B EC (FRinf. linked)

KpuBas chbrouepcos Ha cTasky PPC

ToBapHbIe pbIHKK

HedTb 1 3anackl

HedTb 1 HDNALMOHHbIE OXMAAHMS

130 - - 380 30 1 130
L 120
120 370 25 -
L 360 110
] 2,0 -
110 - 350 100
100 - a0 15 - 90
- 330 1,0 - 80
90 -
- 70
- 320 05 -
] ' - 60
80 - 310
0,0 T T T T T T T T T T 50
70 r r r r T 300
” ” » » ” ” vap-09  ceH-09  wmap-10  cen-10  map-11  cen-11
(pes- anp- wior ar ok hex WHbnsumnorHble oxuaanms B CLUA (UST10-TIPS10), %
3anacsbi B CLUA, mnH. 6appeneit (np. Lwukarna) Brent, $ Brent, $ (np. wkana)
[Mo3nLmMn XemKepoB M CNEKYNSAHTOB N0 HE(TH UucTble NO3MLMM CNEKYNSHTOB MO HE(ITH
1200000 - 300000 - - 160
1000000 - 250000 - - 140
200000 - 120
800000 -
150000 - - 100
600000 1 100000 - - 80
400000 - 50000 - - 60
200000 W 0 - LSS 0
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0 | | | | | | | g 8§ 8888 8¢eg8sgg g€
-100000 = = = = 0
map-08 ceH-08 map-09 cen-09 map-10 cen-10 map-11 cen-11
[nMHHbIE NO3MLMK XemKepoB KopoTkue noauuum xemkepos YucTble NosnLymM cnekynsHToB no HedTy
KopoTkue nosuumm cnekynsaHToB [INWHHbIE NO3ULMK CNEKYNIIHTOB Brent, $ (np. wkana)
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o E , $/TbiC. KY6.
AE:J: ?::nl-;;i;:,H; (r:; BLUKZJF.)IZI)-I e, $irec. kyBa [0 Banacbl Ha LME, Tbic. TOHH (np. Wwkana) ——— Antomuhuii Ha LME, $
Cranb B Poccum Cranb B Kutae
850 - : : : : ! ! 800 - | 5600
800 - i | ; ; i : : 5400
: : : : : TS0 :
750 - ; : : “h ; 5200
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650 - | | i i | ] |
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i T T [T
500 . . . . . . 550 T T——— 4000
map-11 mai-11  wnon-11 cen-11 Hos-11 aHB-12  map-1. ¢es-11  anp-11 won-11  aer-11  okr-11  pex-11  es-12
Poccuitckie aKCropTHbIe LigHbl Ha /K nuct, fob YepHoe mope, $/T [ Banacs! r/k nucTa B Kutae, ThiC. TOHH (M. Wkana)
CranbHoit ropsyexataHHbIit et B Kutae, $/7 CranbHolt ropayekataHHbli nucT B Kutae, $/1
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YKenesHas pyna Cranb Ha LME
190 - 650 - - 80
180 1 600 - - 70
170 A
550 - - 60
160 -
150 - 500 - - 50
140 - 450 - - 40
130 1 400 - - 30
120 -
10 - 350 - - 20
100 T T T T T T T T T T T 1 300 1 T T T T 10
des-11  anp-11  won-11  asr-11  okt-11  pgek-11 ¢es-11  anp-11  wmon-11  aBr-11  okr-11  gex-11
KenesHas pypa (koHueHTpaums Fe 62 %) B Kutae, cfr, /7 3anacbl Ha LME, Tbic. TOHH (np. Wwkana) CranbHas 3arotoka LME, $
JKOHOMMYECKME NoKasaTenu
WHpekebl onepexatowmx nHankatopos CLUA ViHgekcbl onepexatomx uHamkatopos CLUA
65 - - 15 | 15
60 - - 10 L 10
55 - -5 60 - . 5
50 T T T T T 0 50 A7 \/ T T T \/\/ T 0
45 A -5 Lo
40 - S
40 - -10 - -10
35 - a5 307 - 15
30 - -20 20 - - 20
es-09  aBr-09  pes-10  aBr-10  cpeB-11  aBr-11 bes-09 ceH-09 anp-10 Hos-10 noH-11 AHB-12
VIHoekc aenoBoit akTMBHOCTY B npon3eoa. cepe (ISM Manufacturing) WHpekc notpebut. poeepus (Conference Board Consumer Confidence)
WHpekc penosoit aktueHocTv B cepepe yenyr (ISM NonManufacturing) VHpoekc meHemxepos no cHabxeHro Yukaro (Chicago PMI)
— lNpombiwwneHHoe npoussoacTeo B CLUA, % r/r (np. wkana) — lNpowmbliwuneHHoe npoussoacTeo B CLUA, % r/r (np. wkana)
Mpomnpoun3BoacTBO 1 hoHAOBbIA pbiHOK B CLUA /HOexkc fenoBoil akTUBHOCTY M (hoHA0BBIN pbiHOK CLUA
98 - - 1500 65 - - 1500
% - - 1400 4o A 1400
4 - 1300
94 [ o0 55 1300
92 - M 1200
- 1100 50 - - -
90 - 1100
- 1000 45 -
88 - - 900 " - 1000
86 - L 800 - 900
84 L 700 35 A - 800
82 T T T T — 600 30 - - 700
es-09 ceH-09 anp-10 Hos-10 noH-11 AHB-12 es-09 ceH-09 anp-10 Hos-10 noH-11 AHB-12
MHaeke npomblLuneHHoro npoussogcTaa B CLUA VHpekc aenoBoit akTMBHOCTM B npon3soa. cbepe (ISM Manufacturing)
— S&P 500 Index (np. wkana) — S&P 500 Index (np. wkana)
Bespabotuua B CLUA PbiHok HegawxumocTy B CLUA
11 - - 700 185 7 r 700
| - 50 180 - 600
10 175
- 600
9 - 170 - 500
- 550
8 i 165 7 L 400
500 160
7 - - 450 qps - 300
6 - - 400 450 L 200
- 350 145 -
57 - 300 140 - [ 100
4 T T T T - 250 135 y y y y y y 0
tbeB-09 ceH-09 anp-10 Hosi-10 NoH-11 AHB-12 eB-08 cen-08 anp-09 Hos-09 wmioH-10  sHB-11  aBr-11

MepBnyHbIe 3asBky no 6epaboTuue (Jobless Claims), Thic. Yen. (np. Wwkana)
— YposeHb 6e3pabotuupl B CLUA (Unemployment Rate), %

WHpeke ueH Ha xunbe B CLUA (Case-Shiller20) ¢ ycTpaHEHHO CE30HHOCTHO
— lNpogaxu HoBbIx omoB B CLLA (New Home Sales), Teic. (np. wkana)
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MoTpebutenbckue pacxoabl u goxogsl B CLUA Kpeant n nHdnsayms 8 CLLUA
8 - 25 - 6
6 - 20 L5
15 L4
4 - 10 L3
2 - ] A
-2
0 0 A i ' i i -1
5 - \/ U
2 - 10 1 -0
4 - 15 1 1
6 -20 2
i -25 3
-8 - es-08 ceH-08 anp-09 Hoa-09 wmioH-10  aHB-11  aBr-11
es-09 asr-09 he-10 asr-10 thes-11 asr-11 MotpeGutensckuit kpeaut 8 CLIA, Mipa. $
[MoTpebutensckue pacxoabl, % it MMotpebutensckue goxoapl, % r/r —— WNU 8 CLUA, % r/r (np. Wwkana)
WHdonsaums 8 CLUA 1 EBposoHe WHnaums B Kutae n Poccum
45 - 12 -
1 -
4,0 - 10 -
3,5 9 A
8 -
3,0 7 7 _
2,5 g 7
2,0 1 4
1,5 - 3 7
2 -
1,0 7 1 _
05 - 0 - - - - - - -
1 A
0,0 ; ; : : ; . . S
¢es-10 wmait-10 asr-10 Hos-10 cpes-11 mait-11  asr-11  Hosi-11 des-10 mait-10 aer-10 Hos-10 ches-11  mai-11  aBr-11  Hos-11
— UNy e CLWA, %rir — WNL, 8 EBpo3oHe, % r/r WNL 8 Kutae, % r/r WNL B Poccum, % rir
[MpombILLINeHHOe NPON3BOACTBO B EBPO30HE MpombiLLneHHoe Npon3soacTeo B Kutae
65 - 65 - 20
- 15 18
60 - i
L 10 60 16
55 A L5 55 - 14

50 ; . . : o -
N 50 : : : : . : -l 10
15 - -5 \/ _

- -10 s
40 - 5 7 -6
|- i -4
35 - 20 40 )
30 - - 25 35 - 0
¢es-09 asr-09  ces-10  asr-10  cpes-11  aBr-11  ches-12 des-09 wmon-09 pgek-09 main-10 okT-10 map-11  aBr-11  sHB-12
ManufacturingPM| B EBposoHe ManufacturingPMI8 Kutae
— [poMmbiLLneHHOe Npon3BofCTBO B EBpO3oHe, B % I/r (np. Wwkana) — [NpombiLuneHHoe Npon3BoacTeo B Kutae, B % I/ (np. Lkana)
basoBble CcTaBku [MpoMmbiILLIEHHOE NPOM3BOACTBO B Poccum
8 - 14 -
7 A 12 4
6 1 ’_,_,_,—’7 10
5 -
8 -
4 -
6 -
3 -
2 - 47
. — 9 -
0 T T T T T T T 1 0 T T T T T T T T T T T T T T T T T T T T T
es-08 aBr-08 pes-09 aBr-09 cpes-10 aBr-10 cpes-11  aBr-11 des-10 wman-10 asr-10 Hos-10 cpeB-11  mam-11  aBr-11  Hos-11

CLWA EBpo3soHa Kurait [MpomblLuneHHoe npouasoacTeo B Poccun, % r/r

WcToynuk: Bloomberc
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—\\) AHKOPMHBECT KoHTaKTHas uHopmaLms

123060, Mockea, yn. Mapwana Mepeukosa, 3
+7 (495) 980-88-44
www.ankorinvest.ru

AHppen 3axapoB AHppen Hedépos Aptém JlanTeB OBuYMHHMKOB [IMUTPUI
CTapLLUMI yNpaBnsoLLMiA aKTUBaMK aHanuTK yNpaBnsoLLmit AUPEKTOp pegakTop 063opa
azakharov@ankorinvest.ru anefedov@ankorinvest.ru no paboTe C KNMeHTaMu dovchinnikov@ankorinvest.ru

alaptev@ankorinvest.ru

HacToswmin pokymeHT 6bin nogrotoBneH OO0 «AHkop MHBECT». JIMYHble MHEHWs aBTOPOB MpuHaAnexaT camuM aBTopam. BosHarpaxaeHue
ABTOPOB He CBS3AHO M He 3aBUCWT OT COAEPXaHWs aHanuTuyeckux 0630pOB, KOTOPbIE OHU TOTOBAT, UMM OT CyLLECTBAa AaBaeMblX MMM
pekomMeHaaLui. HacToswmin JOKyMEHT Bbin NOArOTOBMEH TOMLKO AS MHGOPMALMOHHBIX LIENel 1 He SIBMSIETCS NPEeANIoKeHVeM Unu TpeboBaHreM
KynuTb UMW NPOfaTh aKLMW POCCUNCKUX SMUTEHTOB, CbIPbEBbIE TOBAPbI M OTHOCSLUMECS K HAM NPOM3BOLHbIE MHCTPYMEHTLI. KnneHty He cnegyeTt
paccMaTpuBaTb HacTOSLMA [OKYMEHT B Ka4yeCTBe EAMHCTBEHHOrO (hbakTopa MpU MPUHSITUN OKOHYaTENbHOTO WHBECTULMOHHOTO PELLEHUS.
VIHBECTpOBaHME B LieHHble Bymary HeceT 3HAYMTENbHbIA PUCK, B CBS3W C YEM KMMEHTY [0 COBEPLUEHMS CAENOK HeobXoaumo NpOBOAUTH
COOCTBEHHBIN aHanM3 (OHZOBOrO 1 ChIPbEBOTO PhIHKOB, @ TaK e aKLWA POCCUACKMX aMUTEHTOB. Mbl He 065i3aHbl MHGOPMMPOBATL KNMEHTA B
cnyyae, ecnv nHhopmaLms B HACTOALLEM AOKYMEHTe yeTapeeT Unu nameHutcs. Mbl He npuHuMaem 0653aTenbCTBa kacaTenbHO MONHOLEHHOCTY 1
33BEPLLUEHHOCTN HACTOSALIEro AOKYMeHTa, kak U He 06s3aHbl obecneunBatb CBOEBPEMEHHOE OBHOBMEHME WHAOPMaLMK O LEeHHbIX Bymarax u
APYTVX (OMHAHCOBBIX MHCTPYMEHTaX. [lOXOAHOCTb B MPOLLMbIX MEPUOAAX HE rapaHTUpYeT Takom xe A0XoJHocTM B Gyaywmx nepuopax. OueHku
OyayLeit AOXOOHOCT OCHOBaHbl Ha AOMYLYEHWM U MPEANONOXeHUN, KOTOpble He MOryT ObiTb rapaHTMpoBaHbl. WH(opmaums B HacTosLem
BOKyMeHTe mpefcTaBneHa u3 obLLefoCTyMHbIX UCTOYHMKOB, KOTOpble aBTopbl cynTaioT HapexHsiMu. OpgHako OO0 «Ankop MHBECT» He MOXeT
rapaHTMpoBaTb abCoMOTHYI0 TOYHOCTb, MOMHOTY W AOCTOBEPHOCTb TakoW MH(OPMALMN W HE HEeceT OTBETCTBEHHOCTb 3a BO3MOXHblE MOTEpPH
KIMeHTa B CBSA3W C ee WCMOMb30BaHWEM. HacTOALMIA JOKYMEHT He MOXeT ObITb MpoAaH unu pacnpoctpaHeH 6e3 nucbMeHHoro cormacus 000
«AHkop Wueect». OOO «AHkop VIHBECT» He HeceT OTBETCTBEHHOCTM 33 HECaHKLUMOHMPOBAHHbIE AENCTBUS TPETbWX MWL, CBS3aHHble C
pacnpoCTpaHeHeM HaCTOSLLErO AOKyMEHTa unu ntobon ero Yactu.
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