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NPUHAN PE30AIOLMIO MO IMKBUAALNN XUMO-
pyxua B Cupumn, npuyem, B cay4ae HapyLleHua peso-=
NoUnK, NPUMEHEHME CUbl. BO3MOXHO TOJ/IbKO MO
cneumanbHomy pewenunto Cb. K coxaneHuio, puUCKr
HapyLlWeHNa PE30IOLUN peasibHbl, MOCKOIbKY 3anpeT
Ha NPMMEHEHWe XMMOPYXKMUA KacaeTca U Onnos3numu.
Ipynna 3skcnepTtos OpI'aHI/IBaLI,_II/II/I no 3anpe|.(L:|,eHmo
XMMMYeckoro opyxua npu OOH npubyaet 8 Cupuio

yKe 3aBTpa

CLUA. Utorun Toiaros nNATHULUbLI B MUHYCe,
Dow =-0,46, S&P 500 =-0,41, Nasdaq Composite= -
0,15%. Ha ¢oHe otcytcTBuA cornacma B KoHrpecce no
6loaKeTy U NOTONIKY rOCA0/ra, MHBECTOPbI NpaKTUye-
CKM He MpMAaBann 3Ha4Ye€HMA Bblle e CTaTUCTUKE.

Manata npeacTaBuTenen (HUKHAA Nana-
Ta KaoHrpecca, 34ecb 60MbLWIMHCTBO pecnybankaHLUeB)
B cybboTy npuHANA Pe3osoUUI0 O BPeMeHHOM ¢u-
HaHCMpoBaHUM depepanbHbIX MUHUCTEPCTB W Be-
pomcts A0 15 aekabps, Ho npu ycnosuu, 4to obssa-
TeNbHOEe MeACcTpaxoBaHWe byaeT OT/I0KEHQ Ha OAWH
rog, U OTMEHEH Hanor Ha MeaMUMHCKoe obopynoBa-
HWe (Hanor ABNATCA UCTOYHUKOM %vmchm 0BaHMA
nporpammbl _meactpaxosaHua). B CeHate (BepxHAs
nanata, rae 60/bLIMHCTBO AEMOKPATOB) YTBEPXKAAIOT,
YTO Pe30/oLMI0 HEe MPUMYT, BETO obeLlaeT HaloXNTb
W Npe3naeHT, HO GaKT O0CTaeTcA GaKTOM: 3aBTpa Haum-
HaeTcA_HOBbIM PUHAHCOBLIN rog, a broaxkeTa HeT. Ce-
HaT cobepeTcsa Ha 3ace6,aHme cerogHa B8 14.00 no me-
CTHOMY BpemeHu (22.00 McK), Koraa Ao HacTynaeHun
HOBOrO PUHAHCOBOrO roAa OCTAHYTCA CYMTAHHbIE Ya-
Cbl.

YuunTbiBag, YTO NOHEAE/IbHUKOM 3aKaH-
ynsaetca GUHAHCOBBIN TOA, KOMMNAHWUWM YACTUYHO 3a-
KpbIBAlOT MO3MLUMU ONA CHUNKEHWA Hanoroobnarae-
MoW 6a3bl, UTO ABNAETCA JOMNOSHUTEbHBIM GaKTOPOM
CHUKEHUA Ha BuprKax.

Poccua. Kak n nporHosmposanun Espo-
bUHaAHCbI, TOPrM MNATHUUDBI 3aKPbIINCb CHUMKEHUEM,
nHaekc MMBB =-0,89, PTC =-1,12%. B npepasepumn
nocnegHUX MaaTexKem no Hanory Ha npubbiab, LB B
NATHULY npepémmvm 6aHKkam ogHoaHeBHoe PEMO Ha
620 mapa. pyb., cNnpoc OKasanca HUXke npeanorKeHus
(468 mnpa. png. nan 75%), KpeguT BblAaH B pasmepe
cnpoca noa 5,53% (ctaBKa pbiHKa 6,47%). W ecam
ammnT LB ocTaeTca Hencnoib30BaHHbIM, TO AEHbIM
broa)keTa B 6OAbWOM Crpoce, TaK, Ka3HAa4YeucTBo
HaKaHyHe pasmelLano Ha Aeno3uTbl KOMBaHKOB nofa
npoueHTbl 75 mapa. py6. Ha 35 gHel, cnpoc npesbl-
cun npeasoxeHue B 1,7 pasa, cpeactsa pasmelyeHbl
noA 5,79%. MoHATHO, YTO Npu BbIBOpPE BapuaHTa Mo-
NoJIHEHMA CPeaCTB M3 OJHOBPEMEHHO Npeasiaraembix
peHer LB W KasHayenctBa, DaHKM npegnoymTatoT
MMEHHO 6loaKeTHble AEeHbIM, 34eCb He HYXHbl 3a/10-
rM, CPOK ropasgo A/nHHee, a CTaBKa B nNepecyeTe Ha
aHanormyHbeln cpok LB ropaspo Huke. O nopobHow
HeCcors1acoBaHHOCTN YC/NIOBUK NpeaocTasneHnsa baH-
Kam CpeacTB ABYX PErynaTopoB Mbl NMCann HeoaHO-
KpaTHO. B pononHeHuun K Kpegutam LB, KasHaveuncr-
BO _CErofHa ToXe pasmellaeT Ha 8 gHen 10 mapga,.
py6., MMHMMaIbHaA CTaBKa pa3mellenna 5,7%.

Kopomko o eaxHom. lpe3naeHT noa-
nucan 3akoH o pedopme PAH. Mpembep 06bABUA O
CO34aHUN creunanbHOro areHTCTBa NOMpUBAEYEHUIO
MHBECTMLMIA B PernoHbl (PAMVP), areHTCTBO AO/KHO
cTaTtb "cnyk6oin gAHOro OKHA" A/1A MHOCTPAHHbIX UH-
BecTopoB.. be3paboTuua B Poccum, Mo MHEHUIO MUHU-

MSCI Indeces, NyHKTbI
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CTpa 3KOHOMPas3BUTUA, DyaeT pacTu Bcaea 3a yxya-
LeHMeM IKOHOMUYECKoM cuTyaumn, n B 2014 r." noc-
TUTHET 6%, OT SKOHOMUYECKN aKTUBHOIO HaceseHus
Ha JaHHbIM MOMEHT NOKasaTenb YyTb bonee 5%. BAC
HamepeH WCKAIYUTb BO3MOXKHOCTb PACTOPXKEHMUA
[OroBOpPOB MPOLEHTHOrO CBOMA B OAHOCTOPOHHEM
nopagKe, YTO COKPaTUT MOLIEHHMYecTBO B 0bnactm
COBEPLUEHNA CAENMOK, 3aWNTUT BaHKM OT HEOXKMIAH-
HbIX MOTEPb M B LE/IOM NOBbLICUT NPUBAEKATENbHOCTb
Npon3BoAHbIX GMHAHCOBbLIX MHCTPYMEHTOB.

EBpona. B ocHOBHOM ceccua NATHULLI
3aKpblIach CHUXKEHNeM buprkeBbix MHAeKcos, FTSE
100 Ha 0,81, DAX Ha 0,03, CAC 40 ycnosHoO yBenu-
umnca Ha 0,001%. CHUMKEHME WO Ha HEraTMBHbIX
OXMAaHMAxX No cutyaumm ¢ brogketom B CLUA. Mpwu
3TOM CTAaTUCTUKA B OCHOBHOM WMesna MOOXKUTE Tb-
HbIM Xapakrtep, TaK, BB ®paHunM BO BTOPOM KBap-
Tasie OTHOCUTENbHO NEepBOro KBapTasia yBennyusacA
Ha 0,5%, Kak n oXupanocb, npeablayuiee mM3meHe-
HU1e ObLIO TaKUM e,

A3ua. HBecTopbl B ANOHUM B NATHULY
duKcnpoBann npubblab OT Npeablaylero pocta, B
pesynbTate uHaekc Nikkei cHUsUACA Ha 0,26%. Oc-
TaNbHble BUPKK BaKBbIﬂMCb POCTOM, MHAEKC SSE Ha
0,20, Hang Seng Ha_0,35, Kospi Ha 0,22%. B finoHuu
HabNOAAETCA YCTOMYMBBIA POCT MOTPEOUTENBCKUX
LeH, NOIMTUKa NpasuTenbcTBa U baHKa AnoHun gaet
pe3ynbTaTtbl, CTPaHa nepexoauTt oT AedNALMM K WH-
bnaunn. U3 cerogHAWHEN YTpeHHeW WHPopMaumm
OTMETMM, YTO MPOMMNPOM3BOACTBO MO ANOHUM 3a
MmecsaL, cHM3nnocb Ha 0,7%, 6onblue Yem 0Xnaanoch
(-0,4%, npepblayuwee nsmeHeHue +3,4%). MNpomnpo-
nssoacrteo HOXKHoM Kopeu nokasano poct, nocne
CHYXXeHuAa mecauem paHee. B Kutae I/IHﬁ,eKC aeno-
BOW QaKTMBHOCTM B MpomMbiwaeHHoCcTn HSBC ToXxe
CHMXKaeTca, 3amecAy, ¢ 51,2 oo 50,2 nyHKTa.

3onoTo0. Ha poHe Heratmea $oHAOBbIX
NAoWanoK pacTyT GbroYepcbl Ha 301070, yTEOM B
NATHMLUY meTani Toprosasca no 13249, 'k'14.00 no
1324,78, Ha 3akpbiTin no 1339,20 goan. 33 yHUMIO.

HedTtb. M3 TERyLIMX COOLITUI BAUAHMKE
Ha UuUeHy HedTM B CTOPOHY MOHMKEHUA OKasana
BCTpeYa pykosBoguTeneun CWWA w  WpaHa
(snepBble 3a 6 neT) n nocneayroOWmin TenedoHHbIN

a3rosop ME)K%V npesngeHtamn CLWA wn VpaHa
gnepsble 3a 34 roga) No 0bOCYXKAEHUIO AAEPHOM
nporpammebl MpaHa. B chyyae cHATMA caHKumn, MpaH
[OTOB 3HAYMTE/IbHO YBEANYNTb A06bIYY HePTU U ra3a,
CornacoBaHa TaKxKe pesoniouma no cagade Cupuen
XUMOpPYKua. B i)eayanaTe Brent n Ll%h C yTpa B_.NAT-
Huuy wam no 109,1 un 3, K 14.00 no 108,76 u
%02,4, Ha 3aKkpblTuM no 108,63 u 102,87 ponn. 3a
app.

. Cratuctuka, nporHos. M3 Haubonee
3HAYMMOM CTAaTUCTMKM XKAEeM PO3HUYHbIE MPOJANKMN B
Fepmanumn (10.00), wnHOAAUMIO B UTanuu U UHONA-
uuto B eBpo3oHe (13.00), n3 CLUA nHaeKkc genosoun
aKTMBHOCTW ®PB Ymnkaro (17.45). ®brodépchi Ha bup-
»KeBble uHAekKcbl CLUA ceiyac TopryoTca B MUHYyCe,
A3na B npeobsagatollem muHyce, HedTb He pacTerT,
80ccmmcxme OupXKM B npeaasepum obcykKaeHuA

togketa CLUA B CeHaTe OTKPOIOTCA B MUHYCE.
lNonHaa BepcuA exenHEBHOTO aHaAu-
TMyeckoro 063opa, 30.09.2013
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doHpoBble pbiHKU: AMepuka & Poccusa
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnegHve WwecTb HeaeNb
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2.3. A3ua
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2.4. NatnHckaa AmepukKa
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‘ [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.

HedTb mapku Brent: mecsauHble

HedTb mapku Brent: HeaenbHble

HedTb MapKku Brent: exxe AHEBHbIE AaHHbIE -
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
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2. LeHbl Ha ra3 n 6eH3uH
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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.




