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HMHEECTHWWMOHHAR PHPMA

0030p Mo MuUpOBBLIM pbIHKaM (25.09.13)

Bo BTOpHUK dpoHaoBble nHaekcbl CLUA B cpegHem HeMHOro noHmaunuck. B koHrpecce obocTtpunuch gebatbl B
OTHOLWEeHMN OBrogKeTa — KOMMPOMMUCC MO OrpaHWYEHMI0 pPacxodoB MOKa OTCYTCTBYET, YTO CO3[4aeT PUCKM
NMPUOCTaAHOBKM  (DMHAHCMPOBAHWSI  MpaBUTENbCTBA W, COOTBETCTBEHHO, MWrpaeT ponb  pakTopa
HeonpeaeneHHOCTM Ang pbiHka. Cpeaun Oymar, nogeleBeBLINX Hanbonee 3aMeTHO, OKasanuch akuumn TabavyHon
komnanuu Philip Morris (PM, -2.6%), HO 3TO CBA3aHO C 3aKpblITUEM peecTpa akUMOHEPOB — akUuMKM KOMMaHWK
Tenepb ToprytoTcs «6e3 auBuaeHOoB» pasmepe $3.76 Ha akumio (OuBMOEHOHaAs OOXoAHoCTb Gonee 4%).
[aHHble TexXHU4YecKoro aHanusa Nnoka He NO3BOJIAIOT AMarHOCTUpPoBaTb Npo6on BHM3 ypoBHA 1700
NyHKTOB Nno nHaekcy S&P 500.

AsnaTtckme (PoHOO0BbIE MHOEKCHI 3aKpblUCcb B cpeaHemM B MuHyce. AnoHckun TOPIX notepsan 0.3%, kutanckui
CSlI 300 - 0.6%, kopevickun Kospi — 0.4%. AKTMBHOCTb WMHBECTOPOB Ha pPbIHKE OCTaAeTCH HU3KOW M3-3a
HeonpegeneHHocTn, cBaAdaHHon ¢ CLUA (BogxkeT, nUMUT MO rocoonry M BO3MOXHOCTb  COKpaLleHus
«KOJTMYECTBEHHOTO CMArYEHNs»).

Ha toprax B EBpone He HabniopjaeTcsa CUMbHbIX OBWXEHUA — Tperaepbl He NPOSIBNSAT akTUBHOCTU, YTO BO
MHOrOM CBS3aHO C pakTopamu HeonpegeneHHocTn B oTHoweHun CLUA. HekoTopbin cnpoc npucyTCTBYET B
TENeKOMMYHVKALMOHHOM U BbICOKOTEXHOMOIMYHOM cekTopax. Mexay Tem nogewesenu akumm 6aHka Nordea
Bank (-2.5%), n3 kanutana KoToOporo OKOHYaTenNbHO BLILLMO LWBEACKOE NPaBUTENbLCTBO.

Ha BantoTHOM pbiHKe napa eBpogonnap Topryetcs B6nm3nM otmeTkn 1.35, curHanoB K CUMbHBIM ABUXEHUSIM
noka Her.

Anmon Cmapues, CFA, éedywjuii ananumux

Kanennapp Okaliux COOBITHIA:

25.09.13 26.09.13

16:30 CLLUA. 3akasbl Ha ToBapbl ANUTENBHOIO 10:00 NepmaHms. Po3Hn4Has Toprosnsi.
Nosib30BaHuS. 12:30 Benukobputaxus. BBI.

18:00 CLLA. NMpogaxu HOBbIX JOMOB. 16:30 CLLUA. BBI1, 3asBku Ha nocobue no
18:30 CLUA. 3anacbl HepTn (MUH3HEPreTuKN). 6espaboTuue.

AHanmuTHueckre Matepuaibl MO "OJIMA" gocTynHbl Ha caiite http://www.olma.ru/services/analytic/
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HacToswas nidopmaumsi He HeceT HMKaKMX PeKOMEHAALMI OTHOCUTENBHO MOKYMKM UV NPOAAXM LieHHbIX Bymar, coctaBneHa Ha ocHoBe MyOnMYHbIX NCTOYHUKOB,
KOTOpbl€ MPU3HaHbl HaAEeXHbIMU, N 3a OOCTOBEPHOCTb MpeAocTaBneHHon uHdopmauun komnanus "OJIMA" oTBeTcTBeHHOCTU He HeceT. KomnaHusa "OJIMA" He
NPUHMMAET KaKoW-NBGO OTBETCTBEHHOCTW B OTHOLWEHWW Y6bITKOB M yuwiepba noboro popa, NOMy4YeHHbIX Ha OCHOBAHWMWM MCMOMb30BaHUS WMHMOPMaL UK,
coaepxalleiicsi B HacTosiLem ob63ope.



