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E}XepaHEeBHbIA KOMMEHTapui

CLWIA. Utorn ceccmn NONOXKUTENbHbIE,

Dow Jones =0,4, S&P = 0,75, NASDAQ =
0,91%. OcHoBHOE BAMAHME Ha NoBeAeHWe WHBECTO-
poB oKa3ana MHbopMauua 0 pocTe MHAEKCA Ae/10BOW
AKTMBHOCTM B MPOMBILWAEHHOCTU, YTO YCUAWUAIO yBe-
PEHHOCTb B BOCCTAaHOBNEHUM IKOHOMUKU. Kpome TO-
ro, MHBECTOPbl HaXOAATCA B MO3UTUBHOM OXUAAHUU
KBapTa/ibHOWN OTYETHOCTH.

Poccua. Toprm, Kak n NpPOrHO3MpoBaam
EBpo¢dMHaHCbI, 3aKpbINNCh HEBOIbLUIMM NOBbILIEHNEM
nHaekcos: MMBB Ha 0,3, PTC Ha 0,39%. MuHduH
nposBefeT ayKUuMOH MO pasMeLleHUI0 Ha Aeno3uTax
6aHkoB 10 mnpa. py6., Bo3BpaT 2 Masi, MMHUMa/bHasA
CTaBKa pa3melleHuna 6,05%. Bo BTOPOM KBapTane OH
pa3smecTUT Ha ayKumoHax Od3 co cgoxom obpaleHusa
or5 ,c5|,o 15 net Ha 329,8 maipa. pyb., B T. 4. B anpene
Ha 125,7 Mnepdq., B8 Mae Ha 90 mnpa,, B utoHe Ha 114,2
mapa. 23,664 mnH. pybneit. CTano TakKe M3BECTHO,
410 MUHPUH M MIP cornacoBanm NPOEKT pacnopsaxKe-
HWA NPaBUTE/ILCTBA MO OTYUCAEHWUIO FOCKOMMNAHUAMMU
N UX JOYEPHUMM CTPYKTYPamn 25% unctoi npmbbinm
no PCBY Ha ausBuaeHapl (B HacToAwee Bpems Takue
npasunia HOCAT CO CTOPOHbI NPaBUTENbCTBA ANLLb pe-
KOMeHAaTeNbHbIM xapaktep). CerogHs LLB kpeautyet
6aHKKM nog obecneyeHne akTMBamm, NOPYYUTEIbCTBA-
MU 1 30710TOM NOA, CTaBKKU OT 6,25 a0 7,75% Ha cpoKku
8o 1 ropa. 3ag0/KEHHOCTb 6aHKoB nepeg Ub no
obecneyeHHbIM ccygam cocTasnfaeT noutn 493 mnpa,.
8y6. npu_3TOM J0NA KpeauToB Ao 7 AHen paBHa

,7%, 00 90 gHeun 23%, no 180 gHen 76%, T.e. pacTeT
BMeCTe CO CPOKOM. Bo30bHOBEeHWe ¢ anpens Kpeau-
TOBaHMA Ha cpok o 1 roga (70, yto LUb 3akoHoAda-
TeNbHO MOr fenaTb U paHblle) JOMKHO, KaK Mbl BU-
OVM U3 CTPYKTYPbI BJIOXKEHWA, NO3UTUBHO OTPa3MTbLCA
Ha GoOpMMPOBaAHUM pecypcHOM 6a3bl BaHKOB.

MHTepecHo: cpeaHAsa ueHa Urals 3a |
KBapTan coctasuna 117,19 ponn./6app (no npowno-
my roay 102,57), poct Ha 14,25%.

EBpona. MHBecTOpbl Npeanoyan pearun-
poBaTb TO/IbKO Ha XOpoLlMe HOBOCTU, KaK CBOWU, TaK 1
CLWA: Futsee 100 =+1,82, DAX = +1,85 CAC 40
=+1,14%. OencTBuUTENIbHO, UHAEKC AEN0BOMN aKTUBHO-
CTW B MPOMBbILLIEHHOCTU €BPO30OHbI 33 MECAL, He CHW-
3unca 1 paseH 47,7 nyHKTa. 3HaYeHUe MHOEKCa Haxo-
ANTCA HUXKe Noporosoro yposHA B 50 NyHKTOB BOCb-
MOW mecAl, noapAL, YTO ABNAETCA ABHbIM CBUAETENb-
CTBOM CHUXXEHUA aKTMBHOCTU. [lpu 3TOM No oTAeNb-
HbIM CTpaHaM AMHaMWKa WHOEKCa pa3Had, K npume-
py, B Fepmanuu, Ucnanum, LLseliuapum n Benmkobpu-
TaHUM OH BbIpPOC, BO PpaHuumn cHusunca. bespabotu-
La NoBbICKIaCb [0 CaMOro BbICOKOro YpPOBHA 33 Mo-
cnegHue 15 net, B uenom no esposoHe ceryvac 10,8%
unu 6onee 17 mnH. yenosek. OcobeHHO BennKa bes-
Ba60mu,a cpeau MONOoAEKW, NO eBPO30OHE A0CTUIIA

1,6%, a B UcnaHum 50,5%. l5ﬂ,u, KpynHbIX 6aHKOB co-
o6LWMN O FOTOBHOCTM [AOCPOYHO MOracuUTb KpPeauTbl,
MoJiyYyeHHbIe B Xo4e MocneaHunx aykuuoHos ot ELB.
Mo lpeumn Ha TEeKyWMN rod OXKMAAETCA CHUXKeHue
3KOHOMMYECKOro pocTa Ha 5%, a ypoBeHb 6e3paboTu-
ubl - ao 20%.

A3na noHeaenbHMKa 3aKpblaacb B npe-
obnapatowem natoce (Nikkei Ha 0,26, SSE Ha 0,45,

MSCI Indeces, NyHKTbI

- 950

3430 A
- 910

3330 1
~ 870

3230 1
3130 & e - 830

NNNANNNNNNMOmOOmnnmnnon S
COOTOONTHANNOANINA A MNDN
e ANANANN e ANANANN

—O=—Poccua (WK. cnpasa) —%— bpa3waua (WK. cnesa)

"MHBECTULIMOHHAA KOMMNAHUA "EBPOPUHAHCHI", www.eufn.ru

Kospi Ha 0,76%), ymeHbLeHne UHOEKCA TO/IbKO MO
Hang Seng Ha 0,16%. Moody's yay4wmnno nporHos
KpeauTHOro, pevitHra Kopeu co cTabuibHOro Ha
NO3UTMBHbIN. CTaTUCTMKa TOXe B MPUHLMMNE Henso-
xas. TaK, XOTA MHAEKCbI 4e/10BbIX HAaCTPOEHUI Kpyn-
Horo 6u3Heca B ANOHMN HECKObKO CHU3U/UCH, HO
WHAMKATOPbI AEN0BbIX OXWAAHWUI Bblpocan. NHAEKC
[EeN0oBOro AoBepusa B Manom busHece B ANOHUK Tak-
e nosblcnaca. HAEKC e NPoON3BOLACTBEHHOIO Kn-
maTa B Kutae BooblLLEe yBENNYMACA 40 MaKCMMA/IbHO-
ro 3a 11 mecAueB 3HavyeHuA. He coBcem MNOHATHA
CUTYaLMA C MHAEKCOM MeHeXepoB 3aKyMNoK, coraac-
HO oduuManbHOM CTAaTUCTUKEe, OH Bbipoc Ao 53,1
NyHKTa, B TO BpemMs Kak gaHHble oT HSBC nokasanu
wb 48,3 nyHKTa. MOXHO NpeanonoXuTb, 4TO B
odMUMaANbHON CTaTUCTUKE He y4YTeHa MonpaBKa Ha
CE30HHOCTb, TaKXe MEeTOAMKM pacyeTa OT/IMYAlOTCA
YMCNOM ONPALIMBAEMbIX NPEANPUATUIN, B YaCTHOCTY,
B BbIOOPKY 0PMLMANBLHOrO MHAEKCA BXOAUT bonblie
KpYnHbIX KOMNaHWW. [pasutenbctso KMtasa noarsep-
OWNO0, YTO NS COXPAaHEHUA OTHOCUTENIbHO BbICOKMX
TEMMOB POCTa MPUOPUTETHLIM ABNAAETCA POCT BHYT-
peHHero notpebsieHMA M COMyTCTBYHOLLEE YyBENMYE-
HMEe MMMopTa U3 APYrMX asmMaTcKMx ctpaH. OgHako
eule OfHO 3aAB/ieHNe OTHOCUTE/IbHO COXPaHEHUA

E€HEXHO-KPeMTHOM MONIMTUKKN, HanpaB/ieHHOW Ha
opbby c MHOPNAUMeRn, He cnocobcTsoBano PoCTy
6u1prKeBbIX KOTUPOBOK. Cpeay HEraTMBHbLIX HOBOCTEMN,
OKas3aBLUMX BAWAHME Ha XOZ TOProB, MOXHO OTMe-
TUTb CAYXM O TOM, YTO NPaBUTENLCTBO KUTaa He Ha-
MEPEHO CMArYaTb OrpaHMYeHMa Ha npuobpeTteHue
HeJBUXXMMOCTUN B CTPaHE.

PbiHKK TaiBaHA n Kutas Buepa 6biau
3aKpbITbl B CBA3W C NpPasAHMYHbIM aHeM, lNpasaHu-
KOM YMCTOro CBeTa, U OyAyT 3aKpbITbl 40 YeTBepra.

. 3onoro. pUBHECEHNE MNO3UTMBHDIX
OBUXKEHUN B AMHAMUKY MUPOBbIX GOHAO0BbIX NAOLWA-
[AOK O4HOBPEMEHHO MOBbLICUIO NPUBAEKATENbHOCTb
B/IOXKeHWUM B gparmeTtannbl. Ecnam K 14.05 mck noHe-
AeNnbHWKa LeHa cocTtaBuna 1667,56 gonn., To cero-
OHA yTEOM dbroyepchl Ha 3010710 =1681,25, cepebpo
= 32,04, nnatnHy = 1669,2, nannagni = 664,2 nonn./
yHUMA.

Hedtb. Ha doHe npomsogeqmsblx
OPWMEHTUPOB LieHa HedTU cerogHAa yTpom 0b03Hauu-
na pocTt, Brent =124,47, Light Sweet =105,45 gonn./
6app. (quga K 14.05 Brent wna no 121,83, Light
Sweet no 103,17 aonn.). .

CTaTUCTMKA M nporHo3. /13 Hanbosee BaxKHOM
CTaTUCTUKN OTMETUM YTOYHEHHble AaHHble o BBI
€BPO30HbI U MO NPOU3BOACTBEHHbIM LieHam (13.00),
06bem MpPomM3aKkasoB B A (18.00) n npoTokobl
3aceganuna ®PC CLUA or 13 mapTa (22.00). .

BHewHW GOH C yTpa NONOKUTENbHbIN,
¢dbloyepcbl Ha amepuKaHCKMe OupKeBble MHAEKCHI
TOPrytoTCcA B natoce, A3na — NPeMMyLLEeCTBEHHO TOXe,
LueHa HedTM pacTeT. Poccuiickme nnowankm nonbita-
IOTCA COXPaHWUTb POCT, HO B OTCYTCTBME BHYTPEHHMX
ApaliBepoB OHW BPAJL /M CMOryT 3TO cAenaTb 6e3
CMNbHOW NOAAEPKKM U3BHE.
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2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
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2.2. EBpona

FTSE 100 Index: exkxeaHeBHble AaHHblE -
nocnep,Hme wecTb Hep,enb
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2.3. A3ua

NIKKEI 225 Index: exxegHeBHble gaHHbIe -
nocnegHve wecTb HeaeNb
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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. [1l. CbipbeBble pbIHKU

OunHamunKa HepTAHOro pbiHKA

3.1.
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»
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LleHbl Ha ra3 u 6eH3uH

3.2.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).

Pacyetbl: UK «EBpOodUHAHCHI»
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3.3. PbIHOK meTannos
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
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OTKpbiToe AKuMoHepHoe O6wectBo «MK «kEBPOPUHAHCHI»
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OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113
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TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)
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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.




