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E}XepaHEeBHbIA KOMMEHTapui

CLUA. Ceccua nATHMUBLI 3aKpbllacb HEOLHO-
HayHo, Dow Jones n S&P 500 ysennunnmncb Ha 0,39
.0,34% _cootBeTcTBeHHO, NASDAQ cHW3uAcA Ha
,04%. CerofgHA TOpPrM He MNPOBOAATCA B CBA3WN C
npasgHosaHnem [HAa MaptuHa Jliotepa KuHra. Ho
CEroHA COCTOMTCA MHAyrypauma npe3naeHTa, B Hbl-
HEeWHem BMAe npoueaypy coxpaHsetcda ¢ 1841 r. B
KOHCTUTYUMW 3aKpenneHbl TONbKO AaTta BCTynJjeHuA
[71aBbl rOCyAapCcTBa B AOKHOCTL U C/10BA NPUCATU U3

5 cnos. M0 KOHCTUTYLIMKM, HOBbIV CPOK HauuTaeTca 20
AHBApA, HO B 3TOM rofly AaTa Bbirana Ha BOCKpece-
Hbe, Korga Npodu/pHbIE MPaBOBLIE MHCTUTYThI, QUK-
cupyrowme AaHHblM GakT, He paboTatoT. [losTomy
opuLMaNbHbIe LLepeMOHUU NepeHeceHbl Ha CeronHs,
Hayano B 20.30 mck. Ho, yTobbl He oTCTYNUTb OT KOH-
CcTMTYUMK, r-H OBama NpPaKTUYEeCcKn B YaCTHOM nopaa-
Ke NPUHEC KNATBY BYepa, B NPUCYTCTBMU CEMbU U BU-
u,e—nlpesmg.gma (KOTOpbIN, KCTATH, TOXKE NMPUHEC KAAT-
gy). I-Hy Obame npugerca Tenepb NPOU3HOCUTb KNAT-
BY BTOpOM pa3 ?Takme 6b110 1 [IpU BCTYNNEHWUW B Nep-
BbIM CPOK, NMpaBaa, No ApyroM npuymHe: cyaba Bep-
XOBHOIO CyAa é‘le?en TaJl COBa, @ Npe3ngeHT NosTo-
pun ero_owunbky). lNpe3ngeHT npucaraet cpasy Ha
OByx 6ubnusax (nepsasn anH%ne»(ana MapTuny Jlto-
Tepy KUHry v Ha Heln Knsancs JIMHKO/IbH), CTOA Ha CTy-
neHax KoHrpecca u, cornacHo KoHcTutyumn, 6es
NnanbTo, 8 CMHONTUKN ODELLAIOT He Bbllle Tpex rpaay-
CcOB Tenna. 3atem, yxe B benom [ome, npesnpeHt
BbICTYMWUT C peYbto, B KOTOPOU 0DO3HAYMT CBOU B3FNfA-
Obl Ha pa3BuTMe CTpaHbl. [1pegycmoTpeHbl KOoHUepT
BOEHHOI0 QPKeCTpa, AETCKOro Xopa v 3Be3a, 3cTpagbl,
a TaKKe 0b0s3aTesibHbI 0ben, 3aBeplInTCA LEepemo-
HWA BOEHHbIM MapagoM, B KOTOPOM y4acTBYIOT npes-
CTaBUTENIN BCEX BOOPYXEHHbIX CU.

M3 Tekywux cobbITUA OTMETUM AMHa-
MWKY Mo rocgonry. Bo-nepsbix, gemoKkpaTamm noaro-
TOBJIEH 3aKOHOMPOEKT 00 QTMEHe NOTO/IKa rocyaapcT-
BEHHOro go/ra. MogobHbIN War oHU 0ObACHAIT TeM,
YTO MIAaHKa rocAoNra He BbINOJHAET CBOeW 3adadvu
CAEepPrKMBaHNA YPOBHA pacxoaoB, bosee TOro, AaHHbIN
WHCTPYMEHT HE MMeeT MPaKTUYECKOro NpumMmeHeHus,
onpegenaetca B MPOU3BOIbLHOM NMOPALKE W, UCMONb-
3yeTca npeactaBuTensimm PecnybnvkaHcKow napTtum
KaK CpeACTBO NOJIMTUYECKOIO AABNEHMA HA ONMNOHEH-
TOB. BO - BTOpbIX, B Ka4ecTBe_OAHOro M3 BpeMeHHbIX
RELLIEHI/II/I BOMPOCA, r/71aBa OOAXKETHOrO KOMWUTETa

OHrpecca, YneH PecnybankaHckon naptum [1.PanaH
CYMUTAET, YTO BO3MOXKHO KPAaTKOCPOYHOE MOBbIWEeHUe
NJaHKWM rocgonra ana obcyaeHma HeobxoamMmoro
COKpaLLeHUA rocpacxoaos.

Poccua. Kak n nporHosmposanun Espo-
bUHaHChI, cec%m nocnegHero AHA HeAEAW 3aBepLun-
nacb pocTom buprkesbix MHAekcos, MMBBE Ha 1,10,
PTC Ha 1,14%. B naTHMUY 6aHKam npeacTosasio Bep-
HyTb Aeno3uTtbl MuHOMHY B pasmepe Ao 60 an,clls.
py6., Yem 1 obbAcHaeTcA cgrtha npegsjoxeHua L
npsamoro PEMO Ha 1 geHb B 60 mapA. pyod., Ha yTpeH-
HEM aYKUMOHe Bbl @HO 58 mnpga. ?npm cnpoce B 125

3
u
0

mapa.) noa 5,61% (ctaBka pbiHKA 5,27%, Ha Beyep-
Hem npu cnpoce B 178 M/iH. py6. CTONBKO *Ke U Bblaa-
HO nog, 5,78%. Bugum, 4T0 HaAnLo AedUUnT IMKBUA-
HocTh U LB He aganTmMpoBsancs K cnpocy, Korga 6aH-
KaM HYXHbl OblIM AeHbIM He TONbKO A/1A BO3BpaTa
OHOAXKETHbIX AEMN03MTOB, HO M A/1A OCYLLECTB/IEHUA

MSCI Indeces, NyHKTbI
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HaANOroBbIx natexen. N3 cTtaTMCTMKM OTMeTUM, 4YTO
POCT KPeaMTOB B KOPMNOPaTMBHOM cekTope 3a 2012r,
ocTtasua 13% (3a %%Mr. 26%), B po3HMYHOM 39%
% rogom_padee). Mo untoram 9 mecaues 2012r.
yuctad npubbiab rpynnbl _IMOCKOBCKaa bupxa no
MC yBeamuunace Ha 22,4% w cocrasuna 6,4
Mapa. pyb. buprka HamepeHa nposectn IPO Ha cBoel
e nnou.l.ap,lr\(/tle I/IHOCTEaHHbIM MHBECTOpam npeano-
a1 _akuyun MIMBB-PTC Ha 9 mapa. pyb. PaHee yke
coobuanock, 4To, MOCKOBCKas_buprKka byaeT rotosa
nposectn IPO B pespane 2013r. nocne Bbixoga OT-
YETHOCTM 33 9 mecaLEeB no O, opraHusatopamm
IPO BblbpaHbl CbepbaHk, BTBE, " Credit Suisse w
J.P.Morgan.Yto KacaeTrca oTaenbHblx 6aHKOB, TO
Fitch M3mMeHW10 CO CTaOMNBHOIO HA HEFaTUBHbIN NPO-
rHO3 Mo pentuHram BTb n naTn ero go4yepHUxX CTpyk-
TYyp U nop.TBe;zchl,mn? [ONrOCPOYHbIE PEUTUHIU AePOn-
Ta smuTeHTa (PA2J) Ha yposHe BBB. OgHOBpEeMEHHO
%I’EHTCTBO noaTsepanno agonrocpoyHbie P Cbep-
aHKa 1 BIb Ha yposHe BBB co cTabuibHbIM NpOrHo-
30M. CHMeHMne TporHosa no pentuHry BTb cBsasaHo
C PUCKaMM NepeoLeHKM akTMBOB BaHKa B pe3ynbTaTte
npeacroALen npmMBaTn3aLmm.
EBpona. buprkesble WMHAEKCbI NO 3a-
BepLIeHnn TO%I’OB U3MEHUTNCH I:;%_aaHOHanpaBneHo
CAC 40 =-0,07, DAX =- 0,27, FISE 100 =+0,36%
(HecMmoOTpsA Ha CHUXKeHWe PO3HUYHbLIX NpPoJax B Be-
AMKobpUTaHmy 3a mecal Ha 0,1% npu oxuaaHuAax
pocTa Ha O,Z%A.
3uA. B AnoHnK npogonrkaeTca aKTUB-
Hoe obcyxaeHne mep CTUMY/IMPOBAHNA SKOHOMUKM,
y)Ke Ha 3Ton Hegene baHk AnOHMKM MOXKeT npeanpwm-
HATb KOHKpEeTHble LWarn B 3TOM HanpasaeHwun. Oc-
nabneHve ueHbl [OMNOJHWTENBHO CMOCOOCTBOBANO
onTMmmnamy Ha bupke, Nikkei no ntoram nocnegHux
TOProB yBennmumaca Ha 2,86%. OcTasibHbie OUpPKK
TaKKe 3aBepLUNAM CECCU) POCTOM I/IHg,EK o8B (SSE Ha
1,41, Hang Seng Ha 1,12, Kospi Ha 0,69 %) KaK ¢ yye-
TOM ANHAMMKM ANOHCKMX TOPFrOB, TaK U Ha QOHe Bre-
YaTAAoWeNn CTaTUCTUKK U3 Kntad: poct BBl Kutaa B
yeTBEPTOM KBapTane Ha 7,9% B rooosom umamepe-
HWUK, TIPOMIPON3BO/CTBA Ha 10,3%, pO3HMYHbIX MpO-
aax Ha 15,2%.
3on070. LeHbl 30010Ta, Ha cnabom pon-
nape, B NATHMUY 0603HaYM/IM POCT, TaK, YTPOM 30/10-
To npopaasanock no 1688,49, k 14.00 no 1690,26,
ceroaHa ytpom no 1689,33' nonn. 3a yHUMIO.
Hedtb. Muposbie UeHbl NQ WUTOram
nocseAHNX TOProB BbIPOC/IM Ha GOHEe COODOLEHUN Q
BO3MOXHOM MNPUHATAM Manatou npepcrasuTenen
KoHrpecca CLUA peleHnA no BONPOCY O KPAaTKOCPOY-
HOM MOBbILWEHMM MOTOJIKA rOcAoNra FCM. BbILWE), K
Tomy e M3A noBbICKNO CBOW NPOrHO3 MO MUPOBO-
My notpebneHuto Heptn B 2013 r. (4TO CBA3AHO, B
TOM Yypycne, C OXWUOAHUAMM YBEIMYEHUA cnpoca B
Kutae). BlpeaganaTe Brent n Light yTpom nATHMUbI
wnun no 111,06 n 95,32, kK 14.00 no 110,95 n 95,81,
cerogHa c yTpa no 111,60 1 95,2 nonn. 3a bapp,
0bbITUA, CTAaTUCTUKA, NPOrHO3. CocTo:
nutcAa BcTpeda Esporpynnbl. U3 Hanbonee BarkHOMU
CTaTUCTUKM )'Kf,e nHONAUMIQ B chepe Npom3BoACTBa
[epmaHum (1 .O'(\)IS. Toprm B CLLUA 'He npoBogATCA, HO
dbloyepcbl TOPryroTCa, € yTpa X AMHAMMKA Pa3HOHa-
npasneHa, A3na Topryert Tak e, a HedpTb 0D03Hauu-
na poct. Halum 6upxu cerogHs_byayT 6e3 rnaBHoro
opueHTMpa ?%LIJAI?, M C OrNAAKOWN Ha OBUXKEeHue apy-
rMX MMPOBbLIX MHAEKCOB MOMbITAOTCA UATU C HUMK B

YHUCOH.
lNonHaA Bepcua exeaHEeBHOro aHaUTUYECKO-
ro o63opa, 21.01.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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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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AthexComposite Index: mecayHble

AthexComposite Index: exxeAHeBHble
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . .
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2.3. A3ua
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McTouHuKM faHHbIx: Bloomberg.
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble
nocnefHve WecTb HeAeNb
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CbipbeBble PbIHKU: HePTAHOM PbIHOK
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3.1. AuHamunKa HePTAHOro pbiHKa

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
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CbipbeBble PbIHKU: ra3 U 6eH3unH
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble
AaHHbIe, eBpoO / MBT/H
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE). O

Pacyetbl: UK «EBpOodUHAHCHI»

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




CblprBble PbIHKU: PbIHOK MeTannos
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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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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaINTUKK
Ten.: (495) 545-35-35 (806. 131), e-mail: l. moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

AHApOWEeHKO AHTOH OneroBuy, aHanuTmK
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKuMoHepHoe O6wectBo «MK «kEBPOPUHAHCHI»
AHanUTUYECKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockKBa,

LLlabonosKa, a.10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

®akc: (495) 644-43-13

www.eufn.ru, e-mail: analytics@eufn.ru

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.




