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E}XepaHEeBHbIA KOMMEHTapui
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CLUA. Obloyepcbl Ha HupkeBble WUHAEKCHI B
TeYeHue AHA TOProBasiMCb B MUHYCE, MHBECTOPbI OT-
puLaTeNbHO OLEHUBANN TEKYLLYIO cuTyauuto B EBpo-
ne v Asuu (cm. HUKe). 3aBEPLUMANCE TOPIU CHUMKEHU-
em: nHgekc Dow Jones Ha 0,11, S&P Ha 0,39, NASDAQ

Ha 0,86%.

Poccua. bupxu pocan Ha pesynbTaTax
BblbopoB: MMBB Ha 1,1, PTC Ha 1,48%.

baHk Poccuu B npowsom rogy Kynun

94,5 T 30n0Ta, NO AaHHbIM Ha KOHel roga obbvem
30/10Ta B COCTaBe MeXAyHapoaHbIx pe3epsoB Poccuun
coctasmn 883,3 T, n 3TO - BOCbMOE MeCTO B MMUpe,
nocne CLWA (8,134 Tbic. T), Fepmanumn (3,396 Tbic. T),
MB® (2,814 Tbic. T), UTanum (2,452 Teic. T), paHumm
2,435 Tbic. T), Kutaa (1,054 tbic. T) 1 LBsenyapum
1,040 Tbic. T). flona 30/10Ta B 0buem obbeme pesep-
BOB Y Hac cocTtasnsaet 9,1%, 8 Kutae 1,6%, B LLseinua-
puun 6onee 16%, B CLUA, l'epmaHuu, Utanum n ®pat-
umu npesbiwaet 70%.

Yucrtaa npmbbinb OAO "MocaHepro" no
PCBY 3a npownbli rog yseanymnace Ha 37,1% po
10,385 mnpa. py6., a Hac onsaTb KAET MOBblWEHME
TapndoB 3a 3NEKTPO3IHEPTUIO B 3TOM rogy ¢ 1 utona
(paHbLue Kaxkabivi rog, ¢ 1 aHBaps).

EBpona. Ceccus 3aBepluniacb B MUHY-
ce: FTSE 100=-0,61, DAX =-0,79, CAC 40 =-0,39%. U
CTaTUCTUKA, U cOBbITUA UMeNM B OCHOBHOM HeraTuB-
HbIX XapakTep. Tak, MHOEKC Oen0BOIi aKTUBHOCTU B
CEKTOpe yC/Ayr eBpPO30Hbl, Masio TOro, YTO OCTaeTcA
HUKe 50 NyHKTOB, CHU3MACA danbwe ¢ 49,4 no 48,8
nyHKTa (oxunpganocsb 49,4), B UTanumn, B 4aCTHOCTU, C
44,8 no 44,1 nyHKkTa (oxunganocs 45,2). B Bennkobpum-
TaHUU U PpaHUMK TOXKe CHUXKeHue, ¢ 56,0 po 53,8
nyHkTa (oxkmpanocb 54,9) u ¢ 50,3 go 50,0 nyHKTa
(oxupanock 50,3) cooTBeTcTBEHHO. 3aTO BCE XOPOLUO
B [epMaHnM, aHANIOrMYHBIN UHAEKC HEOXUAAHHO MO-
Bbicuca ¢ 52,6 Ao 52,8 nyHkTa (oxunganock 52,6), Ho
3TOro NO3UTMBA OKa3a/IoCb HEAOCTAaTOMHO A1 POCTa
KOTUPOBOK.

B npeackasyemom pycne pa3BuBaeTcA
CUTyauma c perTuHramm peuunun, Ha 3TOT pas, BCes
3a Fitch n SandP, areHTctBo Moody’s noHu3uno non-
rOCPOYHbIN KpeauTHbIA PEUTUHT CTpaHbl A0 npease-

onTHOro. Bonpoc ¢ ¢nHaHcoBoOM nomolbio Mpeumu,

yAy4n B NpuHUMne ogo6peH, NOKa He pelleH OKOH-
yaTesibHO, cCpeAcTBa NpeanofsiaraeTca BblAEeNTb MO
pe3ynbTatam obMeHa rocobanraumi.

A3una. Toprn noHegenbHUKaA 3aBepLun-
nnck cHnkeHnem nHpekcos, Nikkei o 0,80,SSE Comp
00 0,60, Kospi go 0,91, Hang Seng no 1,38%. Ha AanoHx-
CKUX BUprKax, HECMOTPA Ha ocnabneHne UeHbl, Hava-
NI0Cb KOPPEKLUMOHHOE ABUMKEHME MOTOMY, YTO MHBE-
CTOpbl  PacUEHWBAOT Npeablaywmii  BOCXOAALLMMN
TPEHA, KaK He COOTBETCTBYHOLMN GYHAAMEHTA/IbHBIM
¢dakTopam. CHUXKANUCb AaxKe KOTUPOBKWM aKUMIA 3KC-

MSCI Indeces, NyHKTbI
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noptepos, He roBopsA y:Ke o baHkax. Mexay Tem,
MWHAUCTP GMHAHCOB ANOHUK 3aABUA, YTO SKOHOMMYE-
CKaA CMTyauma B CTPaHe Yy4LlaeTca, U 3TO CBA3AHO C
ocnabneHnem AeHEeXXHOW MOMIUTUKU LIeHTPaNbHbIM
6aHKOM CTpaHbl U NONOXKUTENbHBIMWU pe3y/bTaTaMu
aMepPUKaHCKO 3KOHOMMKMU.

MHBecTopbl TakKe H60se3HEeHHO pearu-
poBanu Ha cHuKeHue Kutaem oduumanbHoOro npo-
rHosa no pocty BBM B 2012 r. ¢ 8 go 7,5% (9,2% B
2011r.). TpaBuTeNnbCcTBO O6BACHAET CBOM MPOrHO3
CTpeMNneHMeM YMEHbLINTb 3aBUCUMOCTb CTPaHbl OT
3KCnopTa, coxpaHaa uHdnaumo B npegenax 4%, a
neduuut 6logxeta Ha yposHe 1,5% ot BBIM. OcHos-
HOW 3ajayel CTaBUTCA pPaclMpPeHUe BHYTPEHHEro
Cnpoca, a ANA ero HacblWeHWA yKa3aHHOro pocTa
[0CTaTO4HO. Mbl yXKe nrucanu, YTo CHUXKEHWe TEMMNOB
pocTta B Knutae — 3To ueneHanpasaeHHas, nn1aHoMep-
HaA cTpaTerMsa BAAcTU B YC/OBUAX COKpaLLeHWsA
BHELUHEero Cnpoca, U 3TOT POCT BCE PABHO Bbille MU-
poBOro (Cm. Haw cawT, pa3gen «HeobbluHaA aHaNu-
TMKa», YacTb 1 no Kutato «Kyza Kpmeasa pocTta BbiBe-
[eT?»). bonee CunbHbIM PUCKOM, Ha Haw B3rAag,
MOMKeT ABNATbCA BOMPOC COXPaHEHUA NpeemcTBeH-
HOCTU Kypca Npu 0XXnaaemoil CMeHe pyKOBOACTBa.

3o0n0T70. LieHbl Ha 30/10TO NPOAOKAOT
CHUXKaTbCA Ha GOHe yKpenneHua aonnapa. Tak, ecam
B MOHeAeNbHUK yTpoM ¢bloyepcbl TOProBaaucb Mo
1713,92 ponn. 3a yHumto, 10 K 14.20 MCK LLeHa cocTa-
Buaa 1698,55 ponn. Bo BTOpHUK yTpom dbtoyepchbl
Ha 3osn010 = 1701,27, cepebpo = 33,8, naaTuHy =
1655,8, nannaguin = 703,5 gonn./yHums.

HedTb. YkpenneHune gonnapa un dpukca-
uma npmbbinm, nocse HEOHOCHOBAHHOMO B3/eTa LEeH
Ha cnyxax o B3pbiBe HedTenposoga B CayaoBcKoW
Apasuu, npusenm Ha 14.20 mcCK noHedesbHUKA K
CHUXKeHuto go 122,99 mn 105,76 ponn. 3a 6app. no
Brent u Light Sweet cootBeTcTBEHHO. Ha cHUKeHMe
LeH BAMAA, Kpome Toro, Mpak - oH BBOAMT B AeNcT-
BME HOBbIM TEPMWHAN ANA YBEANYEHUA SKCNopTa
HedTN. O4HAKO Ha YTPO BTOPHMKA LLEHbI OCTAHOBWUAU
CHUXKeHue, Brent =123,57, Light Sweet = 106,55
nonn./6app.

CratucTMKa M cobbitna. Haoem yTtou-
HEHHbIX AaHHbIX nNo BBM eBpo30Hbl 3a 4-i1 KBapTan
2011r. (14.00 mck), a Tak»Ke cTaTucTuKy CLUA no pos-
Huue (16.45, 17.55).

BHewHWn ¢OH OCTaeTcs HeraTUBHbIM,
MUpoBble BUprKeBble MHAEKCHI B MUHYCE. Y HAaC /INK-
BMAHOCTM O0CTaTOYHO, BYepa LB gobasun ewe (oH
NpoBOAMA oOYepegHoe KpeauToBaHWe 6aHKoB), a
cerogHa MuHWMH NpoBeaeT ayKUMOH MO pasmeLle-
HUIO 10 KOHLLA MapTa Ha BaHKOBCKMX AenosuTax Je-
Her brogyKkeTa Ha cymmy go 10 mnpa. py6. Tak yto
POCT KOTMPOBOK Ha HaWMX OGUpPNKaX MOXKET MOXKeT
cAenatb NONbITKY COXPaHUTLCA ele OAUH AeHb, YTO-
6b1 B cpeay 3aduMKcnpoBaTb NpubbIIb Nepes, AJvH-
HbIMW BbIXOAHbIMM.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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2.2. EBpona
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2.3. A3usa
NIKKEI 225 Index: exeaHeBHble AaHHble - NIKKEI 225 Index: He e nbHble NIKKEI 225 Index: mecauHble faHHble
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O

2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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Argentina Merval Index: HeaenbHble
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3.1. AuHamunKa HePTAHOro pbiHKa
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LleHbl Ha ra3 u 6eH3uH
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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3.3. PbIHOK meTannos
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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.




