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HMHEECTHWWMOHHAR PHPMA

0030p mo mupoBbIM pbinkaMm (14.11.13)

B cpeay doHpoBble nHaekcbl CLUA 3akpbinnce B nntoce. OnaceHust B OTHOLEHMN BO3MOXHOMO COKpaLleHUs
nporpamMmm «KONMMYECTBEHHOIO0 CMAr4YeHns» 3aMeTHO CMAr4YMnuchb nocne nybnukaumm Tekcta BbICTynneHus k.
WenneH B ceHaTe — kaHAWAAT Ha NocT rnaebl PPC cuMTaeT NpexaeBpeMeHHbIM COKpalLeHe CTUMYNMPOBaHNS.
Jlyyqwe poiHka Beirnsggeny 6ymaru onepartopa cet po3HuyHow Toprosnm Macy's (M, +9.4%), onybnukoBasLuero
KBapTaribHYy0 OTYETHOCTb fy4lle NporHo3oB. [laHHble TeXHMYECKOro aHanun3a ykasbiBaloT Ha BO3MOXHOCTb
npoAaokeHUA ABMKeHUs BBepX no uHpgekcy S&P 500.

AsnaTtckme hoHAOBbIE MHAEKCHI 3aKpbinuch B nntoce. AnoHckun TOPIX nobicuncsa Ha 1.2%, roHKOHrckuii Hang
Seng — Ha 0.8%, kutarickmi CSI 300 — Ha 0.7%. OcHoBaHMEM AN OXUBMEHUS CTano CMSArYeHne onaceHuin B
OTHOLUEHMN BO3MOXHOIO CBOpayMBaHus ctumynupyowmx nporpamm ®PC. Jlyywe pbiHka Bbirmsageny Gymaru
nHTepHeT-xonauHra Tencent (+4.6%), coobLIMBLLETO O POCTE BbIPYYKM OT OHMAWH-UIP.

Ha Toprax B EBpone HabniogaeTcsa noBbllWEHWe, OCHOBaHMEM A1 KOTOPOro CTany ONTUMUCTUYHbIE OXXMAAHNS B
OTHOLUEHMN CTUMYNUPYIOLLMX AENCTBMN CO CTOPOHbI LieHTpobaHkoB. Kak cnegyet M3 BbICTYMNNEHUS FNaBHOro
akoHomucta ELB, B eBpo3oHe paccmaTtpuBaloT BO3MOXHOCTM [OMOSIHUTENBHOMO (MOMMMO  CHWXKEHUS
MPOLEHTHbIX CTAaBOK) CTUMYNUPOBAHUS SKOHOMWKW, TakMe Kak BBeAeHue WTpadoB Ha 4en03nTbl KOMMEPYECKNX
baHkoB B ELIb («oTpuuaTtenbHas cTaBka») WMAM 3anycka nporpaMMm Bblkyna akTMBOB, MOOOOHbLIX
«KONM4eCcTBEHHOMY cMsardeHno» GPC.

Ha BanwTHOM pbiHKe napa espogonnap Topryetca B avanasoHe 1.34 — 1.35. BbicTynneHue rnaBHOMO
akoHommucta ELB 1. lpeta, B KOTOPOM 03By4eHa BO3MOXHOCTb «afibTEPHATUBHBLIX» MEp MOHETapHOoro
CTUMYNMPOBaHNSA SKOHOMMKW, OKa3ano HEKOTOPOEe OaBreHne Ha Kypc eBpO, HO AaHHble TEXHUYECKOro aHanm3a
noka He NO3BOMST FOBOPUTbL O CUTHAMaXxX K CUIbHbIM ABWKEHNSM.

Anmon Cmapues, CFA, éedywquii ananumux

Kanennapp Okaliux COOBITHIA:

14.11.13 15.11.13
17:30 CLLUA. 3asaBku Ha nocobue no 6espaboTtuue, 14:00 EBpo3oHa. NHpnaums.
TOproBbIvi 6anaHc. 18:15 CLUA. Npomnpon3soacTso.
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HacToswas nidopmaumsi He HeceT HMKaKMX PeKOMEHAALMI OTHOCUTENBHO MOKYMKM UV NPOAAXM LieHHbIX Bymar, coctaBneHa Ha ocHoBe MyOnMYHbIX NCTOYHUKOB,
KOTOpblE MPU3HaHbl HaAEeXHbIMU, N 3a OOCTOBEPHOCTb MpeAocTaBneHHon uHdopmauun komnanus "OJIMA" oTBeTcTBEeHHOCTU 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.



