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CLUA. MpencrtaBum CBEXYIO €Ta-
TUCTUKY MO Mepe ee «yXyAleHus».
WUTak, cHusunocb ¢ 362 go 351 Tbic. KOIMYECTBO nNep-
BMYHbIX 0bpalleHnit 3a nocobuammn no 6espaboTuue
(oxkupanock 356). bosble, Yem 0XMAANOCH, YBENU-
ynnmuce 3anacbl HepTn B CLUA. OfHaKo, 3@ CYET CHU-
YKEHUSA 3anacoB 6eH3NHa U AUCTUANATOB (YyBCTBYETCA
nNpubMXKeHne aKTMBHOIO aBTOMOBMILHOIO cesoHa),
obwunit obvbem 3anacoB HedTM U HedTENPOAYKTOB
cHu3unca. UHaekc LeH npoussBoguTenei 3a mecay,
ysenmuunca ¢ 0,1 go 0,4%, oxxknganocb 0,5%. Hecmot-
pA Ha TO, YTO POCT MHAEKCA OKA3a/iCA MEHbLUE OXMU-
[AemMoro, yBe/IMYMTCA ero BKAaL, B NOTpebutenbckyto
uHoNAuMIo. Topru, ogHaKo, 3aBepPLUMIUCL POCTOM
uHaekcos (Dow Jones =+0,44, NASDAQ =+0,51, S&P
=+0,6%), B OCHOBHOM MHBECTOPbI NPeANoYUTaNN pea-
rMpoBaTb Ha XOPOLUME HOBOCTM.

Poccua. Kak n oxupanocb, nocne cCuUabHOro
pocTa HakaHyHe MHAEKCbl BCTYNW/W B HEWTPasIbHYHO
ctaguto, MMBB =-0,28, PTC =+0,15%. Cnpoc Ha aykK-
LUMoHe no pasmelteHuto cpeacts ®onpa HKKX Ha ae-
nosuTbl B KombaHKK coctasun 45,4 mnpa. pyb., uto
6onee yem B 5 pa3 npeBbICUIO MpPepIoKeHHble 5
M/IPA. U CBUAETENbCTBYET O ABHOM HefoCTaTKe JIMK-
BMAHOCTM B Hayase TPaaMUMOHHOIO MECAYHOIO Ce30-
Ha Ha/sloroBblIX NnaTexken. PasmelleHne peaepanbHbixX
cpeacTB Ha Aeno3uTbl ana 6aHKOB nNpeanovTUTENb-
Hee KpeauTos LIB, NOCKOMbKY, XOTb U AO/I}KHO YA0B-
NeTBOPATb YCTAHOBNEHHbIM NpaBuaam, HO He TpebyeT
npsamoro obecneyeHua. B natHuuy UB Kpeautyer
6aHKM nop obecnevyeHue, cTaBka 6,25-7,25%, no 180
AHeWn, Ha 15.03 2012 3ap01KeHHOCTb 6aHKOB B afpec
LB coctasnsna 873 mnpa. py6b.

B none 3peHWA WHBECTOPOB nonan
CbepbaHK. Mpu npeBbiEHUN, B NOCAEAHNE CECCUN,
LeHbl aKkumii Cbepa yposHAa B 100 pyb., MHBECTOPBI
BCMNOMHMUAN O HamepeHun LB (Kak rnaBHOro akumoHe-
pa) HayaTb NpoAaxKy 6AaHKOBCKOrO NakeTa UMEHHO Mo
TaKMM LeHaM. MoABMANCE NPeanoNOKEHUA, YTO NPU-
BaTM3auma 7,6% akuuit Cbepa moKeT NOUTU [OBOJb-
HO cKkopo. bonee Toro, 4to 16 anpens 6aHK mMoxeT
HayaTb road-show B pamKax npmMBaTU3aLMM rocnakeTa
B 7,6%. WU peictButenbHo, roToBHOCTb MPOBOAMTH
road-show 6bl1a noaTBEPXKAEHA OPULMANBHO.

EBpona. Ha ¢oHe pasHonsiaHoBol MHPopma-
LMK MO OTAENbHbIM CTPaHaM MHAEKCbl NOKa3ann He-
3HauyuTenbHoe uameHeHue, FTSE 100 =-0,08, DAX
+0,92, CAC 40 =+0,44%. Tak, ELLB cumTaet, uyto cmTya-
uMA Ha GMHAHCOBBIX PbIHKax cTabuamsmpyetca, 6aHK
He NAaHWpyeT BBOAWUTb AOMNOJIHUTE/IbHbIE CTUMYIU-
pylowme mepbl AnA NOAAEPHKM SKOHOMUKU €BPO30-
Hbl, B TOM YMC/E - NyTEM CHUMKEHWUA CTaBOK. ITO 3aAB-
NleHne nopaeprkano MHBECTOPOB, OHW B MpUHLMNE
npeanoyMTann pearmposaTb Ha no3utme. N peincrem-
TENbHO, K NPUMepy, AMHaMWKa cpeaHelt 4OXOAHOCTU
10-neTHMXx 0bAUraumii cTpaH €BPO30OHbI, UMELMX
Hamsbicwue "AAA": KoHeu, peBpansa NPoLIoro roga

MSCI Indeces, NyHKTbI
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=3,49, KoHeu, AHBApPA TeKyLwero roga =2,67, KoHel,
deBpana =2,59%. CHuKaetca 6espabotmua B Lse-
umn, 3a mecay ¢ 8,0 go 7,8%. Utanua pasmectnna
oyepesHOM 3aeM C MUHMMANbHOM C OKTAGPA npo-
Wnoro roga AoxoaHocTbio. CTaBka peduHaHCMpoBa-
HuA LB LliBeiLapun coxpaHeHa Ha NpeXKHeM ypoBHe
0-0,25%, Kak 1 0XXnaanoco.

EcTb M He o4yeHb XOpolMe HOBOCTW.
Tak, Fitch noHW3nno nporHos no penTUHry Benunko-
6puTaHMM [0 "HeraTMBHOro", pelleHne areHTCTBa
npuBeno K HeraTMBHOMY XOoZy TOProB Ha buprkax
CTpaHbl.

A3unA. 6UPKKM 3aKPbIANCH gasHOHanpaBneHo,
Nikkei v Hang Seng B nntoce (0,72 u 0,21% cooTseT-
CTBEHHO), Kospi w SSE Comp B muHyce, 0,065 u
0,71%. WHBecTopbl NpoaaBann MeHy Ha WHPopMa-
LMK O TOM, CTpaHbl G7 cornacuaucb, ecnn notpeby-
eTCcA, MPOBECTU COBMECTHYIO Ba/jlOTHYHO WHTEPBEH-
umnto. CHMKeHne bupkeBblx MHAEKcOB Kutaa oTpa-
YaNo onaceHWA MHBECTOPOB B OTBET Ha 3anABiEHME
PYKOBOACTBa CTpaHbl O HEOHX0AMMOCTU nposeje-
HUA noanTuYeckmx pedopm. B Knutae sropoun mecay,
noapag MnpoucxoamMT OTTOK MPAMbIX MHOCTPAHHbIX
MHBECTULMN.

3onoto. [lonnap ykpennsaetca, dbloyepcbl Ha
AparmeTaniibl U Cbipbe TEPAIOT B LeHe. TaK, ecim B
yeTtBepr Ha 08.00 mck ¢broyepchbl Ha 30/10TO TOProBa-
ancb no 1647,16 ponn. 3a yHumio, 170 K 14.00 ueHa
CHu3mnacb go 1664,5 ponn. B natHmuy Ha 08:.0 mcK
¢dbtovepcbl Ha 30n0T0 =1662,4, cepebpo = 32,64 ,
nnaTuHy = 1686,8, nannagmn = 705,5 p@nn./yHu,Mﬂ.

Hedtb. 0TOBHOCTL CaymoBckon Apasum yse-
NNYUTB, NPU HEOHXOAMMOCTM, NOCTaBKM HedTH, no-
B/MANA HA CHUXKeHME LeH. B 3Tom ke HanpasaeHuun
[EeNcTBoBafa 3KCNMpaumns B6AMMKaMWMX KOHTPAKTOB
Ha Brent. Kpome Toro, umeHHo Brent B 6onbliei
CTeneHW pearnpyeTt Ha ykpensaeHue ponnapa. OTHO-
cutenbHo Light Sweet o603Haumnocb ABuKeHue
BBEPX Ha ¢oHe MHPopmaumm o cHuKeHum B CLUA
obuiero ob6bema 3anacos HedTU U HePTENPOAYKTOB.
Tak, ec/inm NoO COCTOAHWUIO Ha YTPO B 4yeTBepr Brent
npogasanacb no 124,9, Light Sweet no 105,7 gonn.
3a bapp., 70 K 14.00 LEeHbl COOTBETCTBEHHO COCTaBMU-
nm 124,73 v 106,17 ponn. YTpom B nATHMUY Brent
=123,25, Light Sweet =106,11 gonn./6app.

CTaTUCTUKA M NPOrHo3. M3 Hanbonee BaXKHOM
cTaTMCcTUKKM Bblgenum no CLUA nHaekc notpebutens-
ckux ueH (16.30 mck), obbem NpomnponsBoACTBa
217.15 , WHAOEKC noTpebuTesbCKMUX HACTPOEHUM
17.55). Ceiyac ¢btoyepcbl Ha bGUpKeBble MHAEKCHI
CLWA HaxopaTca B MUHyce, TOprn B A3vn He MMeKoT
eaMHON TeHAEHUMK, HedTb CHUXKAETCA, HO npw bna-
ronpuATHOM BHeWHeM (OHE POCCUMCKME OBUPKK
MOTyT NOKa3aTb He6ObLIOW POCT.

MSCI Indeces, NyHKTbI
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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: exkxeaHeBHble AaHHblE -
nocnegHve WwecTb HeaeNb
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».
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McTouHuKM faHHbIx: Bloomberg.
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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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2.4. NatnHckaa AmepukKa

Brazil Bovespa Index: exxegHeBHble AaHHbIE -
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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 paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).

|. EXXeAHEBHDBIN KOMMEHTAPUM..cceeeeeeeeeeeieeeeeeeeeeeeeeaeens 2 I1l. CbipbeBble pbIHKK 8
Il. DOHAOBBIE PBIHKM ..ceeeeeieeieeieieieeiieieeeeeeeeeeeeeeeeeeeees 3 3.1. HedTAHOM pbIHOK 8
2.1. AMepUKa & POCCUA......uuvuvriieiiiiiiiiiiiiiiiiiiaeaeens 3 3.2. MpupoaHbIi ra3 n 6eH3nH 9
200 1T To 1 - [ 4 3.3. PbIHOK META/IIOB....uuniieiieiiiiiineeeereeeniinnneeas 10
6
7

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.




