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HMHEECTHWWMOHHAR PHPMA

O030p Mo MUPOBBLIM pbIHKAM (26.09.13)

B cpeny doHaoeble nHaekcol CLUA notepsnu 0.2% - 0.4% noa goaBneHMemM HeonpeaerneHHOCTU B OTHOLLEHUN
pelleHnin No BoMKEeTHBIM pacxogam, OT KOTOPOro 3aBUCUT OESATENbHOCTb NMpaBUTENbCTBaA (PMHAHCUPOBaAHMS
npaBuTEnbCTBA OYAET NPUOCTAHOBIIEHO, ECNN KOHIPECC He NPUAET K KoMNpomuccy no Gromkety Ao 1 okTabps),
W NOTONKY FOCAOMra, KOTopbI MoXeT BbiTb gocTUrHyT 17 okTsabpsa. Mexay Tem akunn JP Morgan Chase (JPM)
nogopoxann Ha 2.7% - nosiBANUCb coobuweHnss O ToM, 4TO OaHk o0OcyxgaeT yperynumpoBaHue
NpaBUTENbCTBEHHbLIX MNPETEH3UA OTHOCUTENbHO OENCTBMW Ha PbIHKE WMOTEYHbIX WMHCTPYMEHTOB, OOHAKO
HasblBaeMasi cymma Bbinnat ($11 mnpa.) nogpasymeBaeT peLleHve criopa Ckopee B Monb3y NpaBUTENbCTBA.
[aHHble TeXHW4ecKoro aHasM3a He UCKIIoYalT BO3MOXHOCTU Yrnyb6reHus KoppeKkuun BHA3 NO UHAEKCY
S&P 500.

Asnatckme OHOOBbIE WMHAEKCHI 3akpbinucb pasHoHanpasneHo. MHgekc TOPIX npubasun 0.8% Ha doHe
COOBLLEHNN O PACCMOTPEHMUN SANOHCKMM NPaBUTENLCTBOM BO3MOXHOCTM COKpaLLeHUs1 KOpnopaTUBHbLIX HaNoros
W yBENWYEHWS NMMMUTA Ha OONI0 akuMn B nopTtdene rocyqapCTBEHHOIO NMEHCMOHHOro oHaa. Tem BpeMeHem
FOHKOHICKME W KMTaNCKWe MHAOEKChbl 3aKpbiMCb B MUMHYCE — Ha aKTMBHOCTW MHBECTOPOB CKasblBaeTcs dhakTop
HeonpeAeneHHOCTV B OTHoLWeHun 6logxeTa u rocgonra CLUA.

Ha Ttoprax B EBpone Habniogaetrca Koppekuus BHW3 Mo4 LOEWCTBMEM  OMaceHur, CBS3a@HHbIX C
HeonpeaeneHHOCTbI0 B OTHoLWweHunn BromkeTa n rocgonra CLUA. Cnabee pbiHka BbIrNSaUT (OUHAHCOBBIN CEKTOP.
Tak, akumm Unicredit nopewesenn Ha 3.0%, Intesa SanPaolo — Ha 4.2%. [Ons nocnegHero HeraTMBHbLIM
dakTopoMm cTano obOCTpeEHME pa3HornacuMm cpegu  akuMOHEPOB, KOTOPOE MOXET MpPUMBECTU K CMEHE
reHepanbHOro AMpekTopa.

Ha BantoTHOM pblHKe napa eBpogonnap Topryetcs B6nmM3nM otmeTkn 1.35, curHanoB K CUMbHBIM ABUXEHUSIM
roka HeT.

Anmon Cmapues, CFA, éedywquii ananumux

Kanennapp Okaliux COOBITHIA:
26.09.13 27.09.13
16:30 CLWA. BBI1, 3asaBkun Ha nocobue no 6e3pabotuue. 03:30 AnoHwns. CPI.
13:00 EBpo3soHa. NHaekcbl 4enoBoro knumaTa.
16:00 N'epmanug. CPI.
16:30 CWWA. NHpnsaums (PCE).
17:55 CWUA. Nngekc gosepus notpebutenen.
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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-NMBGO OTBETCTBEHHOCTVW B OTHOLWEHWW Y6bITKOB M yuwiepba noboro popa, NOMy4YeHHbIX Ha OCHOBAHWMWM MCMOMb30BaHUS WMHMOPMaL UK,
coaepxalleiicsi B HacTosiem ob63ope.



