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E}XepaHEeBHbIA KOMMEHTapui

CLIA. AMepUKaHCKue

MHBECTOPbI NO3UTUBHO pearnposaau'da
HOBOCTU M3 KuTaa (CM. HUXKe), HO Bbllleallaa cTaTu-
CTUKA YyAeprKuBana KOTUPOBKU. 3aKpbITUE TOProB —
pa3HoHanpasneHHoe, MHaekc Dow Jones =+0,56, S&P
=-0,05, NASDAQ =- 0,76%. Citigroup noka3ana cHuxe-
HWe yncTon nNpubbinn B NepBom KBapTase Ha 2,3%,
npu 3Tom GUHAHCOBbIE PE3Y/IbTaTbl MPAKTUYECKM COB-
nasau c NPOrHO30M, K NPUMepY, YMCTas Npubblib Ha
akuwmto coctasuna 0,95 npu oxunaanmax 8 1 nonn. Mo
pesynbTatam nocnegHero ctpecc-tecta ®PC Citi 6bin
€4MHCTBEHHbIM HaHKOM C HeAOoCTaTKOM KanuTana. B
LLe/I0M, HECMOTPSA Ha XOPOLLYH OTY4ETHOCTb BaHKOB No
POCTY KpeauTOBaHWS HeABUMKMMOCTM, BAXKHO OTMe-
TUTb, YTO 3HAUYMTE/IbHAA YaCTb 3TOrO POCTa MpeacTaB-
naet cobon peprHaHCMPOBAHME CYLLECTBYIOLLMX Kpe-
OUTOB.

. Po3HMuHble NpoaaM OKasanucb ayylie
OXWAaHWIA, COOTBETCTBEHHO POCT 3a mecAl, Ha 0,8%
npu oxuganocb pocta Ha 0,3%. UHaekc penosomn
AKTMBHOCTU B MPOMbIWNEHHOCTU Hbto-MopKa 3a me-
CﬂLbCHI/IBMnCﬂ ¢ 20,21 po 6,56 nyHKTa, 0XXUAANocCb
18,00 nyHKTa.

Poccua. Hawm 6uprKK, Kak U NporHosu-
poBann EBpPOPMHAHCHI, B XO4E CECCUM CHUMKAIMUCD,
TaK M 3aKPbIIMCb Ha CHUXeHun MMBB=-1,66, PTC =-
1,56%. B cBA3N C Hayanom oyepesHOro Has0roBOro
nepuoga cnpoc Ha pybnesylo ANMKBUAHOCTb BbIPOC,
TaK Ha ayKumoHe npAmoro ogHogHesHoro PEMO
cnpoc coctasun 276 mapa. pyb. npu aumute B 220
mapa. MB® yBenmumn nporHo3 pocta 3KOHOMMUKM
Poccuun B TeKyu.iery\ roay ¢ 3,3 po 4%. Poct npomnpo-
M3BOACTBA 33 1-M KBapTan B roLOBOM WM3MEPEHWUMU
coctaBun 4%. .

Ecnv  pelictBylowana npakTuka 6bina
TaKOBa, YTO B OAMH AeHb LB mor npoBoauTb onepa-
UMW WU NO KPeauUTOBaHUI, WU MO NPUBIEYEHUIO
cpepcTs (4TO BbI3bIBAIO B TOM YMC/E U Y HaC BOMPOCHI
OTHOCUTENbHO Lenen Takoh MNOAUTUKM), TO Tenepb
cuTyauma meHsetca. HaunHasa ¢ 17 anpens, onepauuu
LB Ha ayKUMOHHOI OCHOBE Ha CPOK 1 Heaena oyayT
NpPoOBOANTLCA TO/IbKO B OAHOM HanpasiaeHwn: nmbo
No NpPeAoCTaBNEHUIO [EHEXHbIX CPeacTs (ayKuMoH
npamoro PEMNO n nombapaHbii KpeAUTHbIV ayKLWOH),
mbo no, abcopbuposaHunto JIMKBUAHOCTU
(AenosnTHbIM ayKUMOH). XoueTcs BepuTb, YTO LB Ha-
KOHeL-TO (XOTb Ha HeAenbHOM nepuoae) byaer oT-
CNEXMBATb PeanbHY JIMKBMAHOCTb OAHKOBCKOro
cekTopa.

Espona. Topru B E%)one npoxoauan Ha
MOKynKax, FTSE 100, =+0,26, DAX =+ 0,63, C
40=+0,51%. Toprosbln HanaHC €BPO3OHbI 33 Mecsl,
YAYYWKnACA, n BmecTo AeduunTta B pasmepe 7,6 mapa,.
€BpPO ceilyac MnokasbiBaeT NpoduUuMT B 2,8 MApa,.
oXuganu, npasga, 3 mapa.). Moody’s 3asBuno, 4To

cnaHms v MopTyranua B TEKyLWeEM rogdy nocrpagatot
6onblie, yem B Kpusmc 2008r. M ewe, Moody’s npo-
g,nvmo CPOKM NepecMoTpa KpPeamTHbIX PeWTUHIOB
onee yem 100 eBponeicknx 6aHKOB A0 Havana mas,
a caMo 3aKt4veHue Nno nepecmoTpy byaeTt npeacras-

JIEHO [,0 KOHL,A UIOHSA.
A3una. A3natcKana ceccua NnoHeaeNbHUKaA

MSCI Indeces, NyHKTbI
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3aBepWwmnInCb cHuKeHnem mHgekca Nikkei Ha 1,7,
SSE Ha 0,1, Kospi Ha 0,8, Hang Seng Ha 0,4%. bupxu
CHMXXa/NCb Ha MOHMXEHWW MPOrHO3a Lgé Kopen no
pocty BBl Ha Tekywwmn rog ¢ 3,7 go 3,5%. Kutan
NPWHAN pelleHne paclWMpuTb BaNOTHbIW Kopuaop
I0aHA NO OTHOWeEHMWIO K gonnapy. C cerogHAWHero
OHA 10aHb MOMET MOBbIWATLCA WUAWM CHWUXKATBCA MO
OTHOLLEHWIO K Jo/Napy Ha 1% B CyTKM (40 cux nop Ha
0,5%) OT cpeAHeB3BELIEHHOrO YPOBHA. PaclimMpeHue
Kopuaopa YacTUYHO pa3pewaeT npobnemy HegooLe-
HEHHOCTM 0aHA, Ha KOTOPYHO YKasnytoTca MHOTMe Top-
rosble napTHepbl Kutasa, B ocobeHHocTn CLUA. Pewe-
HMe CHUKaeT HanpaxeHHocTb ¢ CLUA no nosoay no-
JIMTUKM BaNIOTHOTO Kypca 0aHA, YTO U MOHATHO, No-
CKOJIbKY HanbONbLUMIA BbIUIPbIW OT CAOXMBLUMXCA
YyCNOBUWU NONYYUT JONNAP.

3onoto. Ha doHe ykpenneHwua gonna-
pa LieHbl AparmeTansioB MNbITAlOTCA BCE e pacTu, TakK,
AM Fixing oduumanbHo coctasun 1648,25 ponn.,
cerofHA yTpom dbtoyepcbl Ha 3010T0= 1653,01, ce-
pebpo = 31,49, nnatnHy = 1576,16, nannagun =
654,7 p,onn./yHu,Mﬂ.

Hedtb. CerogHsa ggpom Brent Topryet-
ca no 118,51, Light Sweet no 1 ,13&01111. 3a bapp.
BYepa yTpom 370 6bin1o 119,82 n 102,15 ponn. 3a
aBp., K 13.45 ueHbl COOTBETCTBEHHO COCTaBWUMU
120,10 n 102,91 ponn.). Ha ueHbl Banser élépenne—
Hue pgonnapa. Kpome TOro, Ha sBcTpeye B cyoboTy no
nosody AAEepHON nporpammbl MpaHa KOHKPETHbIX
peLleHnin NPUHATO He 6blS10, HO, YTO BaXKHO, 0be cTo-
POHbI [anu MONIOXKUTENBHYIO OLLEHKY BCTpedye, Ha-
CTPOEHbl Ha MPOAO/IKEHWE AManora U HasHauuau
cneayoWnii payHa neperosopos Ha 23 mas B barga-
Ae. bblno Mpu3HaHO Npaso MpaHa Ha MMpPHOE MC-
Mo/sb30BaHWe aTOMHOMN 3Heprumn, NO3TOMYy Npu Cco-
6ntofeHMN onpeaeneHHbIX TpeboBaHMN CaHKLMK Ha
3KCNOPT HepTU MOryT 6biTb MOCTENEHHO CMATYEHbI
NN fgaxe cHATbl. OTMeHa CaHKLMIA ABNAETCA KU3HEH-
HO Ba)KHbIM AnA MpaHa BOMPOCOM, YTO, B Cayyae
peasmsaumm, cHM3MT ueHy HedTn. Utak, B Gankai-
LM MecAL, BOEHHOW onepaunn B pernoHe He byaert.
Ctano nssectHo 06 obocTpeHne NOANTUYECKOTO KOH-
dnukta mexkay MpaHom n OA3 no nosoay CNOPHbIX
ocTtposoB B OpMy3CKOM NpounBe.

_ Cratuctuka m cobbitus. M3  Haunbo-
Nlee BaXKHOM CTaTUCTUKW, KOTOPaA MOXKeT MOBAUATbL
Ha xopg, Topros, xgem no CLUA: ¢rHaHcoBble OTYeTbl
pAfda Kopnopauuii, o6bem Ha4aTOro CTPOUTENbCTBA U
paspelleHnn Ha cTtpouTenbcTeo (16.30), npomnpous-
BoacTeo (17.30). Kpome Toro, BbiMAQyT AaHHble MO
HONAUMK B BenmkobputaHum (12.30), uHAEKCbI Te-
KYLMX 3KOHOMUYECKMX YCNOBUIN U OENOBbIX OXKnAa-
HUM B Fepmanum (13.00), uWHONAUMA B eBpO3OHe
(14.00). ®btoyepcbl Ha Dow Jones ToprytoTca € yTpa B
3e/1eHON 30He, oCTasibHble Gblovepcbl Ha amepuKaH-
CKMe MHAEKCbI B MUHYCe, A3na Toxe, Brent cHuKaeT-
ca. Mpu HeraTMBHOM BHelIHeM POHE 1 CHUXKaIOLLeN-
cA ueHe HedTn poccuitckne BUpxmn aaxe Ana KOHCO-
MJAUMM KOTMPOBOK HYXAAKTCA B CWbHOW Mnoa-
OepXKKe B xo4e TOpros.
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‘ [l. DoHAOBbIE PLIHKK

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

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocneaHun rog, nocnegxue 15 net .
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MIB Index: e)kxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb
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2.3. A3ua

NIKKEI 225 Index: exefHeBHble AaHHbIE - NIKKEI 225 Index: HeaenbHble NIKKEI 225 Index: mecAuHble AaHHbIE
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Shanghai Composite: exxeaHeBHble aHHbIE - Shanghai Composite: HeaenbHble Shanghai Composite: mecsuHble
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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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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).
Pacyetbl: UK «EBpOdUHaAHCHI»
Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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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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®bloyepc Ha HUKEIb: MeCAYHbIE
AaHHble, S/MeTp. TOHHY

poer e r 20000 26600 oo -7 50000
| 45000
~} 24600 | 40000
1 35000
19000
22600 1 30000
: (T 25000
£ 20600 [ 20000
18000 : -} 15000
L 18600 ~} 10000
f ~} 5000
= el L L 16600 0
17000 SO oOOoooooao ooy
Sos ‘CECLCTEE XXX dd
N A N N N N U 5305808885535 8¢8¢8¢8
¢'b|0l+epc Ha Mmelb: eXXeAHeBHble AaHHble - ¢b|0l+epc Ha meab: HeJe1bHble d)bIOHepC Ha Mmedb: MeCAYHbIe
nocneaHue WecTb HeaeNb, S/MeTp. TOHH NaHHble, S/MeTp. TOHH NaHHble, S/MeTp. TOHH
FEECEREEE I SR IR 10000 LA RS R o 1 10000
~t 9500
t 9000
"""" & 8000
+ 7500
o -+ 7000
A A A A A A AN NN NN
B R R R R Ly Rt R T
S)sIIgLLUIEERXXddggg
e AR REEENEES S2222R8885528858225

®bloYepPC Ha aIIOMUHUIA: eXKe AHEBHble
AaHHble, S/MeTp. TOHHY

SR R

s A

[ -

Mmoo i sttt st s s s
....... R r e i i e i)
NNTLNWOD O=HANMNMWON VNONMSLN O—HANMWON
AT A AT ANANANANANN ANNNOOOO

r 2300

r 2250

r 2200

[ 2150

2100

- 2050

dbtoyepc Ha aIHOMUHUIA: Me CAYHbIE
AaHHble, S/MeTp. TOHHY

Ddbloyvepc Ha ANOMUHUI: He AeNbHble

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
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.




