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CLUA. TloxorKe, PbIHKM CTanu

NpaBWIbHO pearnpoBaTb Ha AaHHble [0
MaKpo3KoHOMMKe (no uToram yetsepra Dow Jones
=+0,36, S&P =+0,35, NASDAQ =+0,7%). TaK, yTOYHEH-
HbIM pocT BB BO BTopom KBapTasne paBeH 2,5%, 0XKu-
hanocb, npasaa, bonblue (2,6%, npeapiayliee 3Havye-
Hue 2,5%), HO M TO XOPOLUO, YTO HE YTOYHWUAMU B cTopo-
HY CHUXeHuA. KoamyecTBo nepBuYHbIX 06paLLeHunit 3a
nocobuamm no 6espabotuie 3a HeAEeNO CHU3WUIOCH
XO0TA U He HamHoro (¢ 310 go 305 TbiC.), HO 3aTo ro-
pa3fo HUXKe oxXnpaHuii B 325 Tbic. K ToMy oTmeTUMm,
YTO LEeHbl aKUMi, Nocae pAaga MOHUMKATesbHbIX cec-
CUI, CTaIM KOMPOPTHLIMW A9 MOKYMOK.

MuHouH CLLUA npusbiBaeT 3akoHoaaTe-
el CPOYHO PeLnTb BOMPOC C NOBbIWEHWEM MOTO/KA
rocoonra, y npaBuUTeNbCTBA MOMET He XBaTUTb
cpeacTs  AnA  BbINOSHEHMA ¢GWMHAHCOBbLIX 06A3a-
TenbcTB. NoToNoK rocaonra ceiyac coctasnsetr 16,4
TPAH. JOANA., MO pacyeTam MUHPMHA ero Heobxoanmo
nogHATbL A0 16,7 TpnH. A0 cepenuHbl OKTA6pA. Mpo-
N0 coobLEHME, YTO NPE3UAEHT BCKOPE BCTPETUTCA C
nmaepamu KoHrpecca ana cornacosaHma GuHaHcMpo-
BaHWA NPaBUTENbCTBA, KOHKPETHaA AaTa He HasHave-
Ha, HO HOBbIM GMHAHCOBBIN o4 HauMHaeTca 1 oKTAb-
psA M 3TUM onpeaenseTca KOHEYHbIN CPoK AebaTos.
BaxkHO 3ameTuTb, YTO rNybMHHbIE pa3Hornacua npa-
BALWEN MapTUU U OMNO3ULUKN COCTOAT B NpeyBesnye-
HUW NPaBUTENbCTBOM 3HAYEHUA KONMYECTBEHHbIX
nokasatene u cbHanaHcMpoBaHHOCTU GrogKeTHOMU
chepbl, B TO Bpemsa Kak nosuuma pecnybanKkaHCKoM
naptTMm 6amMKe K CO34aHMI0 YC/IOBUN AN NMPUTOKA
KanuTasa u SKOHOMMUYECKOro pocTa.

JPMorgan Chase BefeT neperosopbl €
NpaBuUTENbCTBOM MO Bbinnate 11 mapa. 40NN, B Kaye-
CTBE KOMMEHCALUMM 33 MaxMHaUMKM Ha WUMNOTEYHOM
pbliHKE, pa3mep KOMMNEHCaUMn MOXKET bblTb M3MEHEH
B XOZe NeperoBopos.

Poccusa. [leiicTBUTENbHO, KaK M MPOrHO-
3upoBanu EBpoduHaHChIl, ceccua yeTBepra 3aBepLun-
nacb MpakTU4ecKMm poctom uHaekcos, MMBbB
=+0,38, PTC =-0,09%. Llb npeanoxun syepa HaHKam
opHoaHesHoe PEMO Ha 530 mapa. pyb., cnpoc oKa-
3a/1CA HUXKe npegnoxeHua (487 mnpa. py6.), Kpeaut
BblAaH B pasmepe crnpoca nog 5,54% (cTaBKa pbiHKa
6,45%). KasHayelcTBO pasmellano Ha AenosuTbl
KOMbaHKOB nog, npoueHTbl 75 mnpa. py6. Ha 35 gHen,
Ccnpoc npesbicuA npegnoxkeHue B 1,7 pasa, cpencrsa
pa3smeLyeHbl nog, 5,79%.

EBpona. OTpaxas HeyBEepPeHHOCTb WH-
BECTOPOB, WHAEKCbl NOAOWAN K 3aKPbITUIO TOProB
yeTBepra pasHoHanpasneHo, FTSE 100 ysenunuunnca
Ha 0,21, DAX cHu3unca Ha 0,02, CAC 40 ToxKe CHU3UA-
€A, HO yXe bonee cyuwectBeHHo, Ha 0,21%. OtyacTn
LWNa No3MTUBHAA Peakuma Ha CTAaTUCTUKY, TaK, MO AaH-
Hbim Conference Board, HAEKC onepeatoLmx 3Ko-
HOMMYECKMX MHANKATOPOB B €BPO30HE 33 MecAL, MNo-

MSCI Indeces, NyHKTbI
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Bbicuaca ¢ 107,9 po 108,9 I'I%HKTOB. Bo ®paHumm 3a
MecAL, BO3POC UHAEKC NOTPebnTenbCcKoro foBepus, ¢
84 po 85 nyHKTOB, Kak U oxmpanocb. BBI1 Bennko-
6puTaHMN B rO40BOM W3MEPEHUU YBENNYMACA Ha
1,3% oxunpaHus 6binn Bbiwe (1,5%, mecauem paHee
pocT coctaBnan 1,5%). CoBOKyNHbIA KanuTan eBpo-
NencKnMx 6aHKOB MeHbLUE MUHMMAbHO A0MYCTUMO-
ro pasmepa B pamKax nocnegHux tpebosaHuin base-
na, baHKkam noTpebyeTca poKanuTanusauumsa, BO3-
MOXKHO, 33 CHYET HOBbIX CPEAHECPOYHbIX KPeauToB
ELLE (KoTopble, KcTaTy, yKe obelaHbl rnasoi ELLB).

A3ua. bonble BCcex No UToram TOpros
BYepa ysennumnnca uHaekc Nikkei (1,22%), B KayecT-
Be ApaliBepoB BbICTYNWAO coobleHne, YTO Npasu-
TeNbCTBO MNAAHUPYET BCKOPE PaACCMOTPETb BOMPOC
CHU)KEHMA KOPMOpPaTMBHOIO Ha/ora, a TaKXKe Ho-
BOCTb O BO3MOXHOM NOKYMKe aKUMi PasINYHbIX KOM-
NaHWUM roCyAapCTBEHHbIM MEHCUMOHHbIM  GOHAOM.
Kpome Nikkei, poct Ha 0,46% noKasan toxHOKopei-
CKUM nHAeKc Kospi, MHAEeKCbl maTeprkoBoro Kutas um
[OHKOHra CHM3MAUCb COOTBETCTBEHHO Ha 1,94 wu
0,33%. YTpom npuwna ctaTUCTUKa no UHbAsuMKM B
AnoHun, nonnTUKa npasuTenbcTsa U baHka ANoHUK
paeT pesynbTaTbl, 6a30BbI MHAEKC NoTpebutennb-
CKUX LLeH yBenmuuaca 3a mecay Ha 0,9%, oxxuaanocb
haxe meHblwe (0,7%, npeablayliee W3MeEHeHUe
0,7%).

3onoto. Ha ¢oHe yKpenneHua gonna-
pa CHWXKAOTCA LeHbl AparMeTasnsios, TaK, ¢pbloyepchbl
Ha 30/10TO YTPOM BYepa Toprosanaucb no 1331,35, K
14.00 no 1333,39, ytpom cerogHA 300010 =1324,9,
cepebpo = 21,63 nnatuHa = 1410,87, nannaguin =
722,55 ponn. 3a yHumio.

Hedtb. B CLLUA 0XMAanocb CHUMXeHue
3anacoB, HO oduuManbHaa CTAaTUCTUKA, HANPOTUB,
nokasasa MX POCT, YTO CTasI0 GAKTOPOM CHUNKEHMUA
LeH, YCUIEHHbIM OXWAAHUAMM MOBbIWeEHUA A06bI14YK
B MpaHe n 3aTnwbem no Cupun (B OOH 3aBepLueHo
cornacosaHue pesostoumun no cgadve Cupuein xmmo-
py»xus). B pesynbTate Brent u Light ¢ yTpa Buepa wam
no 108,21 n 102,37, k 14.00 no 108,76 n 102,78, y1-
pom cerogHs no 109,1 1 102,63 gonn. 3a bapp.

CraTUCTMKA, nporHo3. M3 Hambosnee
3HAYMMOM CTAaTUCTUKM Kaem BBMN PpaHumu (10.45),
pPA4 3KOHOMUYECKUX WHAEKCOB eBPOo30Hbl (12.00-
13.00), undpnauuio 8 Frepmannm (16.00), us CLUA aaH-
Hble 0 NYHbIX Aoxoaax (16.30). dbrovepchbl Ha BuUp-
eBble MHAeKcbl CLUA celtyac Toprytotca ckopee B
MWHYyce, A3ns cKopee B natoce, Ho Brent 0603Haunna
pPOCT, 4TO, BMecCTe C no3uMTMBom 3akpbitna CLUA,
YOEPHKUT POCCUNCKME BUPMKU OT CUIBHOTO CHUMKeE-
HUA.

MNonHaa BepcuA eXeaHEBHOro aHanu-
TMYeckoro 063opa, 27.09.2013

MSCI Indeces, NyHKTbI
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
AaHHble - nocneHue WecTb HeAenb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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 - . . - . . 4
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McToYHMKM AaHHbIX: Bloomberg. O
Pacyetbl: UK «EBpOdUHAHCDHI».
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

Brazil Bovespa Index: exxegHeBHble AaHHbIE - Brazil Bovespa Index: HeaenbHble Brazil Bovespa Index: mecauyHble
[AaHHble - MOCNeAHUIA rog, AaHHble - nocnegHve 15 net
TTrT g s s 62800 m v r s me e r 75000
54800 60800 1 65000
58800
t 55000
53800 56800
54800 T 45000
52800
52800 t 35000
50800
51800 4+ 25000
T 48800
50800 + 46800 [ 15000
DN == 44800
ANANANANNOOOOONmMN NN O NN
49800 Ao A A
TECdEYdddgggs IT ST
13989 RR AR R RAS S B2 5832 NN EN AR Bo22hEL8TF 2 ERRY
Mexico IPC Index: exxefiHeBHblE AaHHbIE - Mexico IPC Index: HepgenbHble Mexico IPC Index: mecAYHble AaHHble
nocnefHve WecTb HeAeNb ~ faHHble -nocnefxuiiron o -nocnepgxue 15 net
: : -} 42600 »
[ 42100
[t 41600
I 41100
r 40600
[ 40100
F 39600
. b 3g9100
33
NNFLNONO AINNONONONN L NO NS HNMNONO N LN
HAEAA AT ATANANANANANANNANMNOOOCOOO =N
Argentina Merval Index: exxegHeBHble Argentina Merval Index: HegenbHble Argentina Merval Index: mecauHble
aHHbIe - NOCNeHWE WeCTb HeAeNb ble -nocneaHuin [AaHHble - nocnegHve 15 net
""""p""";'"';""'""‘;""E'""'"}""’""""F;"""""*""" 5100 Tt "'E’""" """""'"""'i"'"""""T"""" ""'3"' 4200
3700
3200
|+ 2700
[ 2200
F 1700
©F 1200
r 700
B e B i B B B 3500

'
'
¥
-
000000000000 0000000000000 NN NN A NNNANNAND NNNDNAN A
R e v i e A e I e e
O—NMWON 0NOMLN
A A NN

1
2
2
2
2
3
02
03
04
05
06
09

McTouHuKM faHHbIx: Bloomberg.
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
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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.




