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Poccua R EBpona iin AmepuKa (Ppbtou) o' A3ua (Ppbiou) 4 Hedtb L MpomMetannbi T+«
MMBB PTC EURO STOXX50 DAX CAC40 MiB IBEX35 OMX30 DJI fut Hedtb Brent
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-0,4%
rasnpom C6epbaHK ao BTb NyKonn PocHedTb CyprytHedT ao HopHukenb Pycruapo
+0.79% 14886 +1.55% 102.72 +0.88% 0.0583 +0.13% 20153 +0.48% 260 +0.82% 28.647 +0.59% 5991 +1.03% 0.7949
KapTa poccuiickoro pbiHKa (M3MeHeHus ¢ Hayana AHA) Bymara gHsa
Akummn «CbepbaHKa» cerogHA BHOBb HAaCTPOMAMUCL Ha POCT,
c/X BO3[/IaBNAA NOAbEM HA MOCKOBCKON Oupke. KoTupoBku
NOTPEB TOBAPbl  -0,03% H6aHKa NpMBANKAIOTCA K NONYTOPANETHUX MAaKCUMyMaMm, HO B
®GAPMALEBTUKA SBER 6avkawmne AHM 06HOBUTL WX «CbepbaHKy» Bpsag /n
YroAe,32% YHACTCA, KAEeM YMepPeHHON KOppeKUuK, HO 3aTeM BEPOATEH
CTPOUTENBLCTBO  -0,02% HOBbIV NOABEM.
ABUAINHUU
ABTOMPOM
BAHKM MporHo3bl 1 0XXUAAHUA A0 KOHLLA TOProB
[PATMETA/IbI BAOXHOBMBLUMCH cepueit NO3UTUBHbLIX HoBocTel u3 CLUA 1 A3nmn, pOCCUIACKMIA PbIHOK
METANYPIUS aKUMIA B NATHWULY NPOAO/KAEeT BOCXoAAllee ABUNKeHWe, 0OHOBMB MHOTOMECAYHble
HEGTETA3 MaKCcUMyMbl. MHBECTOPbI BHOBb MPUCTYMNWUAM K MOKYNKam, a MHAEKCbI C CaMoro yTpa
PUTENN nayT BBepX, Noka 2013 roa cknaabiBaeTcsa oA «BbIKOB» OYEHb yAauHO.
TEJIEKOM
XMMMPOM Mbl coxpaHAem MO3UTUBHBIW CPeAHECPOYHbIW NPOrHo3, HO B GauKalilee Bpema
3MEKTPOCETH paccyMTbIBaTL Ha HOBOE Pas/IM Ha NeperpeTbiX PbIHKaxX TPYAHO, NOXOXKE, YTO ceivac
3/EKTPOrEHEPALS MHAEKCbl 6AN3KM K CBOMM JIOKa/IbHbIM MakcMmMymam. Mo3ToMy He coBeTyem CneLunTb
MPOYEE 212% C HOBbIMM MOKYNKaMM, Mbl COXPaHAEM OCTOPOXKHbIE NO3ULMK B UHTEPECHBIX aKLUAX —
' «lasnpome», «Hopunbckom Hukene», «Poctenekome», puteiinepax u aesesnonepax,
-0,5% 0,0% 0,5% 1,0% 1,5% 2,0% 2,5% a TaKXe KynieHHble ¢bloyepcbl Ha 30/10T0. BO BTOPO MNONOBMHE MATHMUDbI
paccyuTbiBaem Ha HeboNblION OTKAT POCCUICKOro GOHAOBOTO PbIHKA C TEKYLUMX
. YPOBHEW, HO PE3KUX ABUMKEHWIN Mbl BPAZ, NN YBUAUM.
Nupepbl pocta/nageHus ToBapHbIi PbIHOK el
HedTb Brent 110.85 -0.23%
Pasrynain +3.95%
Hedtb WTI 95.37 -0.13%
THK-BP-ao +3.76%
3on0T0 1690.3 +0.18%
AUNKCK +3.58%
MnatuHa 1697.8 +0.33%
KpacHbiii OKTA6pb ao +3.28%
ANOMUHUI 15070 +0.23%
MPCK Mpusonkba +3.26%
Meap 57860 +0.75%
TrK-9 +3.26%
Boskckaa TIK -1.22% [oxoaHocTb roc. obauraunii (10ner) FnaBHble cobbITUA cerogHA
02TB -1.29% FepmaHusa 1.598 +0.06
Bpemsa CobbiTne MporHo3 [pea.
LeHTtpTenerpad ao -1.30% Utanna 4.166 -0.01
17:00 Ortuet General Electric 3a IV kBapTan, EPS, gonn. 0.43 039 =
PocbaHk -1.42% WcnaHua 5.122 +0.02
17:00 Ortuet Morgan Stanley 3a IV kBapTan, EPS, gonn. 0.27 014 1
dPapmcuHTe3 -1.60%
BanioTHbI pbIHOK 17:00 Ortuet Schlumberger 3a IV kBapTan, EPS, gonn. 1.07 111 ™
LeHTpTenerpd an -4.51%
USD/RUB 30.2455 +0.25% 18:55 CLIA. UHaekc noTpebaosepus Ha AHBapb, M. 75.0 729 ™
MNpoueHTHbIE CTaBKK ? EUR/RUB 40.378 -0.03%
MosPrimeON 5.76 +0.06 KopsuHa RUB 34.81 +0.19%
MosPrime3M 7.29 +0.00 EUR/USD 1.3351 -0.17%
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KommeHTapmii K xoay Topros

Poccuiickuii poHAOBbLIN PLIHOK CEroAHA NPOAO/IKAET BOCXOAALLee ABUXKEHME Ha
doHe nocTynatowero ms-3a pybexka nosuTtuBa, cepus HosocTei u3 CLUA n Asun
cTana CTUMY/IOM ANA MOABJEHWA HOBOM BOJIHbI MOKYMOK, KOTOpas No3soauna
OTeYeCTBEHHbIM MHAMKATOpaM OBHOBUTb MHOTOMECAYHble MaKCMMyMbl. PbIHOK
npubaunsunca Kk conpotmeneHuio B 1540 nyHKTOB no uHaekcy MMBB, ogHako,
npobuTb ero byaeT TpyAHO, Hanbonee BEPOATHLIM CLLeHapVeMm PasBUTUA COBbITUI
B OnvKalwue OHM ABnAeTcAa Bo3spaleHue B Kopugop 1500-1520 nyHKTOB.
MupoBaa 3KOHOMMKa NO-NpexHeMy Janeka OT CTabuabHOCTK,
cobblTMA, KOHEYHO, He MOryT He pajoBaTb, HO MWMeloWMecs B Hannyuum
rnobanbHble PUCKM OHW, YBbI, HE HelTpanumsytoT. MepcnekTuebl EBponbl n CLUA Bce
elle HaXOAATCA NOJ BOMPOCOM, M 3anafgHble WHBECTOPbI Ceiyac He BblpakatoT

nocnegHune

0coboro onTMMM3ma, B OTIMYME OT CBOMX pOCCMﬁCKVIX M a3naTCKUxX Konner, n B
I'IO,CI,06HbIX YCNOBUAX PAaCCUYMUTbIBATb Ha NPOAO0IKEHNE NoAbeMA CNI0XKHO.

B yeTBepr nosogom ans ob6LLeMUPOBOro pocta cTanu noctynuswue u3 CLUA
NO3WUTUBHbIE COOBLLEHNA — OTNINYHBIE AAaHHbIE C PbIHKOB TPYAA U HEABUMKUMOCTU
NOATBEPANNN OXUBAEHWE aMepPUKAHCKOW 3SKOHOMMUKWM, a rnaea bGroaskeTHoro
komuTeta KoHrpecca pecnybaukaHew, M.PaiaH ponyctun
NoBbIlEHWe NAAHKU rocaonra Ana obcyxaeHWs HeobXOoAMMOro COKpalleHWA

KpaTKOCpo4HOe

rocpacxoaos. NMofobHble HOBOCTU HAcTpamBatoT HA ONTUMUCTUYHBII Naf, HO Bce-
TakM YyBCTBOBANOCb, YTO K 6espaccyAHbIM MOKyMKaM WMHBECTOpbl ceiyac He
roTosbl, yrposa aedonta LLITaToB BMECTe € BbICOKMMM LIAHCAMWU Ha NPOAO/IKEHNE
9KOHOMMYECKOro Kpusuca B EBpone nogobHbim aeictBuam He 6narosonat. Tem
6onee uyto B CLIA Buepa HameTWNacb HEMNPUATHAA TeHAEHUMA,
OTYETHOCTM» Hayan pPasoyapoBbIBaTb MOCAE KBapTasbHbiX Nokasatenei Bank of
America u Citigroup, a TakXe nporHo3a Ha 2013 rog, ot Intel.

«Ce30H

Ho HeraTue OT KOoMnaHuit cnepsa pa3buica O BblleHa3BaHHbIe HOBOCTU, a Y¥Ke
cerogHa B oyepeaHON pa3s nopagoBana Asvs, KOTOpas He nepectaeT yAMBAATb.
Temnbl pocTa BB Kutas B IV KBapTane ycKopuauch Bnepsble 3a 2 roga, onpasaas
Hagexabl MHBECTOPOB M OCTaBMB B TeHM TOT dakT, yto no utoram 2012 roaa
KUTalCKan SKOHOMMKa MOKasana Xy4wylo AvHamuKy 3a 13 net. Ho nocnegHue
noKasatesiM BMecTe C BepoAaTHbIMM pedopmamu oT Cu Li3MHbMMHA no3BonswoT
paccuMTbiBaTb Ha MNPOAO/IKEHWE BOCCTAHOBAEHWA TEMMOB pas3sutUA Kutas,
MNogHebecHas ocTaeTcA OAHWMM M3 CambIX MpPUBAEKATENbHbIX OBBLEKTOB AnA
MHBECTMUMIA. B ANOHMM BOBCIO rOTOBATCA K MaclWwTabHOMYy CTMMYAMPOBaHMIO
3KOHOMMKM, yXKe BO BTOPHUK LieHTpobaHK fo/KeH 06BbABUTL O 3anycke nepBbixX
Mep, M CerogHs asMaTCKMe WHAEKCbl HACTPOMAUCL Ha ouyepegHoe paniu,
noafep)aB W POCCUICKUI  PbIHOK  aKUMiA,
3aKPEnuICA B «3€/1eHOI 30He».

KOTOprﬁ C CamMoro OTKpbITMA

K 14:35 nHaekc MMBB Bbipoc Ha 0,89% po 1537,25 nyHKktoB, uHaekc PTC
npubasun 0,97%, coctaBnns Ha Tekywmin momeHT 1600,85 NyHKTOB. TAHYT PbIHOK
BBEpX ceroaHa akuumu «CbepbaHKka» (+1,55%), «BTB» (+0,88%), «HoBaTaka»
(+1,46%), «TpaHcHedTU» (+1,37%), «DPCK EIC» (+1,14%), «Poctenekoma»
(+1,26%). «lasnpom» (+0,79%) nocne BYepallHero pocta CerogHA HEMHOro
OTCTaeT OT MHAEKCOB, HO NPOAO/KAET BOCXOAALLEE ABUKEHUE K CONPOTUBNEHUIO
B 150 py6neii. Takke 4YyTb Xy)Ke PblHKa TOPrylOTCA B MEpPBON MNOJOBUHE AHA
6ymarn «PocHedTn» (+0,48%), «TYKOW/a» (+0,13%) u «Hopunbckoro Hukensa»
(+0,59%).

EBponeickue MHBECTOPbI, MeXay TeM, CXOAHON CBOMM a3uMaTCKUM UM POCCUIACKUM
Konneram 3sndopun cerogHs
BYEpALLHEro yMepeHHOro pocTa WMHAEKCbl BepHynucb K Gokosomy apeiidy, a
MHBECTOPbI
PO3HWYHbIM MpoAaxkam u3 BenmkobputaHuu, B EBpone ceityac no-npexHemy He

He BbICKa3blBaloT. B CTapOM CseTe nocne

NPOAOMKAOT  BblKMAATb. Pa3oyapoBanuM UrpoKoB [JaHHble Mo
BCE NafKo, JOArOBOM KpWU3WUC nocie A0Aroi 6opbbbl yAanocb yCMUPUTb, HO
IKOHOMMKA pervoHa BCe ele HaxoAuTca B Kpusuce sKoHomuueckom. OctatoTes
ceiyac LWaHcbl U Ha obocTpeHue m3BecTHbiXx npobaem CLUA, u cywecTsytowan
HeonpeaeneHHOCTb 3aMeTHO OrpaHuuMBaeT NPOCTPAHCTBO ANA AanbHelwero
pocTa Ha buprKax.
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Hactosawuit 6lonneteHb NOArOTOBAEH CRELMANUCTaMU aHaAUTUMYecKon cayx6bl duHaHcosoi rpynnbl «JOXO4b», ABNAeTCA WMHTENNEKTyasbHOM
COBCTBEHHOCTbIO KOMMaHWM M npefHasHayeH ANA UCMO/b30BaHWMA Ha TeppUTOpMM POCCMM B COOTBETCTBMM C POCCUMICKMM 3aKoHOAATenbCTsom. Mpu
noarotoske 6tonneTeHs GblAKM UCNO/Ib30BaHbI MaTePUAbl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHUIO CreLmanncToB KomnaHum, 3acayKusatot gosepus. Mpu
aTOM 6loNNeTEHb NpPefHAa3HayYeH UCKIOUUTENbHO 1A MHOOPMALMOHHBIX Lenei, He COAEPMHKUT PeKOMEHAAUMIA U ABAAETCA BblPaXKEHMEM YacTHOro
MHEHMWA CNeLuanncToB aHaaUTUMYecKon cny:kbbl Komnanuu. He B3Mpas Ha OCMOTPUTENIbHOCTb, C KOTOPOM cneuuanuctel KomnaHuu OTHecauch K
cocTtasneHuto 6onneteHs, KomnaHma He AaeT HUKAaKWMX rapaHTUii B OTHOLIEHMM AOCTOBEPHOCTM M MOAHOTLI COAepKalueics B bronneteHe HGopmaumm.
HUWKTO HM NpW Kakux 0BCTOATENbCTBAX He [LO/MKEH PaccMaTpuBaTth BIOANETEHb MM CoAepIKallylocs B HeM MHOOPMALMIO B KayecTBe NpeasioKeHus o
3aKNI0YEHUM [0TOBOPA HA PbIHKE LEHHbIX Bymar uam MHOro pUANYECcKH 06A3bIBaIOLLErO AENCTBMA, KaK CO CTOPOHbI KOMMaHMK, Tak M CO CTOPOHbI ee
cneuuanmcTos. HM KomnaHusa, HY ee areHTbl, HU addUAMpoBaHHbIE NMLA He HECYT HUKAKOW OTBETCTBEHHOCTM 3a /itobble YBbITKM UM PacxoApl, CBA3aHHbIe
MPAMO MM KOCBEHHO C UCMO/Ib30BaHMEM MHbOPMaLMK, coaepalleiica B BlonneteHe. MHbopmaums, cogepskawanca B 6lonneTeHe, geicTenTenbHa Ha
MOMeHT ero nybaukaumm, npu stom KomnaHusa Bnpase B Nt060i MOMeHT BHeCTU B 6tonneTeHb Ntobble M3MeHeHUsA. PacnpocTpaHeHune, KonMpoBaHue,
M3MEHEeHMe, a TaKXKe MHOE MCMOoJ/Ib30BaHMe BHONETEHA MM KaKoM-IMBOo ero YacTi 6e3 NMCbMEHHOro cornacus KomnaHum He gonyckaertcs. KomnaHus, ee
areHTbl, paboTHUKM 1 adbPUAMPOBAHHbIE IMLLA MOTYT B HEKOTOPbIX C/ly4asX y4acTBOBATb B ONEPALMAX C LLeHHbIMK Bymaramu, ynoMaHyTbIMU B 6ronneTeHe,
WK BCTYNaTb B OTHOLUEHWA C SMUTEHTAMM 3TUX LLeHHbIX Bymar. KomnaHusa npesynpeskaaeT, 4to onepaumm ¢ LeHHbIMM Bymaramm CBA3aHbl C PasnnyHbIMU
pUCKamm 1 TpebyIoT COOTBETCTBYIOLLMX 3HAHMI 1 ONbITa.
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