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E}XepaHEeBHbIA KOMMEHTapui

CLUA. B HOBOWN CTaTUCTUKE MoOC/AeAHero 1g.Hﬂ
HeAeNn OKasa/lMCb «BKpanieHua» Heratuea. [ak,
06bem NPoMMNpPOM3BOACTBA HE M3MEHUICA MO CpaBHe-
HUIO C NpeaplayWwuM Mecalem, Toraa Kak oxuaanca
pocTt. HEMHOro, HO Bce e CHM3MNacb 3arpy3ga npo-
M3BOACTBEHHbIX MOLIHOCTEN. WHAEKC noTpebutenn-
CKOro aosepusa_MWYMraHCKOro yHUBEpCUTETa U BOBCE
CHu3unca c 75,3 %o 74,3 nyHKTa. MHQNAUMA 33 mecAal,
yBennuunacb Ha 0,4% m cQcTaBun és rogoBomM M3me-
peHun 2,9%, 6asosasn I/IHgnﬂLI,VIﬂ? €3 y4yeTa LeH Ha
NPOAYKTbI_NUTAHWS W SHEPIrQHOCUTENIN) BbIPOCIA HA
0,1% no 2,2% =2%. Ha Takou CTaTUCTUKE KOTUPOBKMU
g\ornm 6bl NOKa3aTb 3HAYUTENIbHOE CHUXKEHUe, ecau
bl H/ KBapTa/lbHOE 3aBepLUeHne TOProsan ogHoBpe-
MEHHO Cpa3y YeTbipbMA BUMAaMU PbOUEpPCOB U OnN-
LMOHOB Ha WHAEKCbl U akuuk. MNATHUMYHAA aKcnupa-
LUMA U NoAfepiKana Topru, UsMeHeHna no bupxesbim
WMHAEKCaM NpoLW/M B pe3y/ibTaTe XOTb U Hebonbline n
pa3HOHamnpaBAeHHble, HO BCE Ke CKOpee MNOJIOMKMU-
TenbHole, Tak, S&P=+0,42, DIJIA=-0,15, Nasdaqg=-
0,04%. [MosBUAKCE Jaxe npeanosIoXKeHUsA, YTo urpa
Ha NOBbILWEHWE W BENACh C Lie/Iblo BbIMIPaTb Ha 3KCMK-
auum.
P Poccua. Kak mbl M MROrHO3MpPOBAAN, HU, BHYT-
PEHHUX, HU BHELWHWX ApalBepoB PoOCTa, AeNCTBU-
TeNbHO, He 6blN0, U MHBECTOPbl GUKCMPOBaANU Npu-
Obllb Ha BO3POCLUMX LEHax npeablaylinx TOPros.
MTorm nocnepHero AHA Heaenn B HEOONbLLOM MUHY-
ce, nugekc MMBB =- 0,47, PTC =-0,37%. KoTnposKky
ronyobix ¢uyleK npu 3TOM U3IMEHWIUCb C boJiblIen
MIAMTYA0N, OT -3,4 (VIH%ep PAO E3C) po_+0,75%
EBTB . TaK, HBecTopbl N36aBNAAUCL OT aKuun NHTep
AO I'IOTOMly, YTO B CBA3M C MPUCOEANHEHUEM K HEW
aktmeoB OlK-1, OlK-3 u balwKunpaHepro BbIrQaHee
OKa3anocb I'IpI/IOGé)ETaTb 6ymarv sTMx KOMnNaHum ans
nocneayolero oobmeHa Ha akuum UHtep PAO.
MHTepeCcHbIX HOBOCTEN. COCTOANOCH 3acesa-
Hne HabnwopatenbHoro coseta CbepbaHKka, rae, B
YacCTHOCTU, NPUHATO pel.geHme 0 pasmepe AUBUAEH-
L,0B 3a NpOW/bIA rog: obuwaa cymma coctasnt 15,3%
OT YMCTOWN NPUBbLIAN, U3 p%cqua 2,8 pyb. Ha 06bIKHO-
BeHHYI0 aKkumuio U 2,59 pyb. Ha nphsinerMposaHHyio,
yTto B 2,2 pasa bonbwe, yem B 2010r. OnpeneneHa
TaKXe JaTta roaoBoro cobpaHnA akUMoHeposB - 1 uio-
HA. OTHOCUTE/IbHO e He MeHee BaXHOro Aaa UHBe-
CTOPQB BOMNPOCA O NpUBaTU3aLMK B anpese rocnakeTa
aKumMn B pasmepe 7,6% 6bl0 3a8B1EHO, YTO 3TOT BO-
npoc COBETOM He pacCMaTpUBasCA U HUKAKOro pelle-
HWA, cnepoBaTenpHO, HeAI}PI/IHﬂTO. Tem BpemeHem
HabnopaTenbHbIM coBeT POCA npuHAn peweHue
00paTUTbCA B MPaBUTENbCTBO PP C npeanoeHnem
y4ecTb Npu MOArOTOBKE pelleHWi O npuBaTM3aLmu
no3uuuio HabcoseTa 0 HeEObXo0AMMOCTM 0bs3aTeIbHO-
ro COXpaHeHMs B FOCCODCTBEHHOCTU KOHTPOJbHOIO
naKkeTa aKkLMU, a TaKKe KOOPANHUPOBATb NOATOTOBKY
NPMBATU3aLUMOHHBIX PeLleHUW B OTHQLUEHWMW KOMNa-
HUK. B anpene onpgaetca Havyano pabotbl LieHTpanb-
Horo [lenosuTtapusa B pamKax MeXAyHapoAHbIX CTaH-
0AapTOB, YTO PACWMPUT BQ3MOXKHOCTM Y4acTUA MHO-
CTPaHHbIX GOHA0B B POCCUNCKUX TOPrax.

EBpona. eccma_ B I'I‘ilTHMLI% 3aKBblnaCb
nosblweHnem mnHaekcos: FTSE 100 Ha 0,42, DAX Ha
0,19, CAC 40 Ha 0,41%. B ocCHOBHOM MHBECTOpPbI pea-
rMpoBann MNO3UTUBHO Ha HamepeHwe EBporpynnbl
(scTpeua coctoutcsa B KoneHrareHe 30-31 mapTta) 06-
CYyAMTb yBE/IMYEHNEe COBOKYMHOIO Kanutana ABYX aH-
TUKPU3UCHBbIX GOHAOB (BPEMEHHOIO M MOCTOSHHOTO) C

MSCI Indeces, NyHKTbI
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500 no noka 692 (a, BO3MOXKHO, U bonee) mapa. es-
o.

SandP npucBonno HoBbIM rpeyeckum obaura-
umam pentnHr CCC, a MB®, cO cBOen CTOPOHBI,
ozobpun I'Ié)ep,OCTaBHEHVI lpeumn PUHaHCOBOW Mo-
MOWN B 28 mapa. eBpo (cymma, Kcratu, B 10 pas
bonble KBOTbl [peunn B PoHae). Cpeacysa byayT
nepeuncnaTbca B TeyeHme 4 net, B banKanee spe-
MA TpaHLL cocTaBUT 1,65 mapa. PaHee Ha 9TON Hepe-
ne nomouwp lpeumn bblna TakKe ogobpeHa Espo-
rpynnoun, PUCK HennaTexen MO 00A3aTenbCTBam
cTpaHbl 20 MapTa MUHUMAsIEH. Tenepb M3 CPOUHbIX
LEHEXKHbIX BOMPOCOB OCTa/flack KOHKPeTU3aLuma pas-
mepa BbinaaT no CDS, KoTopbIM onpeaennTcs no_pe-
3y/ibTaTam ayKUMoHa 19 mapTa. UTak, aeHorm B pe-
LM NOLAKM, HO OMaceHus MX HEeBO3BPATA COXPaHsA-

TCA, B TOM YnUC/e, B CBA3W B MapiaMeHTCKMMU Bbl-

OpamMu M BO3MOMXKHOCTbIO M3MEHEHUA NOANTUYECKO-
ro Kypca HOBbIM NPaBuUTENLCTBOM. COCTOAHNE SKOHO-
MUKW yxyalwaeTca, cHuxeHne BBI1 3a npownbin rog,
cocm%&? 7,5%, ‘pacteT be3pabotvua (Ha Havano
roga 0).

. A3sunsa. Ceccus nNATHMLUbI 3aKpbliacb 6e3
06u(.5e|/| omHammiku, Nikkei n SSE Comp_ ysennumamco
Ha 0,06 n 1,33 cootBercrBeHHO, Kospi n Hang Seng
CHU3uAmncb Ha 0,46 n 0,17%.

300070. [|eHbl Ha 30/10TO COXPAHAIOT MOHUa-
TeslbHOE ABUXKEHMe. Tak, ecin  YyTPOM B _MATHULY
¢dbtoyepcbl Ha 30/10TO TOProeanmcb no 1662,4 ponn.
3a g/Hgmo, TO MO UTOram TOProB LLEHA CHU3UNACb 40
1655,80 gonnapos. B noHeaenbHMK yTpom, O4HAKO,
Ha QOHe ocnabneHuns gonniapa ¢brodepcobl Hanpar—
meTa bl nogpocau, 300010 = 1663,42, cepebpo =

67, nnatvHa = 1681,4, nannagun = 703,25 ponn./
yHUMA. CHUXKEHWe oT4acTM OblI0 CBA3AHO C Hamepe-
HUem WHamm (KpynHoro umnopTtepa AparmeTansa
0CObEHHO B npepaBepun U B XO4€ Ce30Ha CBafeb
NOBbICUTb BBO3HbIE NOLLU/IMHBI HA 30/10Tbl€ MOHETbI U
C/INTKU. HedTb. IHpOpMaLma o ToOm, 4TO
Bennkobputanma n CLLUA moryt paccmoTtpeTb BO3-
MOXHOCTb MCMO/Ib30BAHUA CBOWMX CTPaTErMYeCcKUX
3aMnacop C LLeSiblo CAeprKaTb POCT LEeH Ha 3Heprope-
Cypcbl (B TOM YMCe B Cy4ae BOMHbI C MpaHomg, He-
CMOTpg Ha oduLManbHble ONPOBEPKEHWUs, BCE Ke
CcnocobcTBoBana CHUMEHUIO Hed)TFIFIbIX ueH. YTpom
nATHMUbI Brent ctomna 123,25, Light Sweet 106,11
aonn. 3a GaHJ., K 13.20 ugeHbl COOTBETCTBEHHO CHU-
3naunce_po 122,92 n 105,96 ponn. Ho B xoae panb-
Henwen ceccn HedTb NOAOPONKana BcaeacTBMe
ocnabneHns gonnapa, U NO COCTOSHUIO Ha YTPO MO-
Hep,eﬂ/:é-WIKa ﬁrent =i125,99, Light Sweet = Ha 107,3
ponn./6app. (+0,22%).

CTaTUCTUKA U cObbITUA. V13 CTaTUCTUKM:
B €BPO30HE - Ca/fbL0 TEKYLLEero cyeta MnaaTeXHoro
6anaHca (13.00 mck), B CLLUA MHAEKC AeN0BbIX OXU-
LAHUN B CTPOUTENIbHOM CEKTOpe 8.05). M3 cobbiTnn
- COCTOMTCA a% LUMOH MO onpeaeneHuto BbiNaaJ Mo
rpedeckum CDS, a, yunTbIBas *KMBOTPENELLYLUMN Xa-
paKTep BOMPOCA, HE WCK/OYEHbl HEraTMBHbIE CHOP-
npu3bl.

®brovepcbl Ha buprkesble MHAeKcbl CLUA no-
cne BbIXOAHbIX MOKa3blBAOT MO3UTUBHYIO AMHAMMUKY,
OTpaKkasa YBEPEHHOCTh, MHBECTOPOB B KOHKPEIHOM
HanNpaBAeHUM CODObITUN OHSA U OLEHKEe TEeKyLlen cu-
Tyaumn. Asuna (Kpome Kutan) Takke Topryetca B
natoce, HedgTb pacTteT. [lOKa BHYTPEHHME U BHELIHUWE
$aKTOPbI CNOCODCTBYHOT POCTY KOTUPOBOK Ha POCCUI-
CKMX OMpXKax CerofHs, HO A0 3aBepLUEHMA TOPros
BHELWHUN GOH MOXKET M3IMEHMUTLCA, onpenesvs M
COOTBETCTBYHOLLLEE ABUKEHNE HALLNX DUPK.

MSCI Indeces, NyHKTbI
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‘ [l. DoHAOBbIE PLIHKK

O

2.1. Amepuka & Poccusa
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2.3. A3usa
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2.4. NatnHckaa AmepukKa
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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.

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




T
s
m
I
]

©
=
m
@©
[
s
x
5
o
o
g
o
[+2]
(7]
D
2
o

(o)

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

LleHbl Ha ra3 u 6eH3uH

3.2.

BenukobputaHma:
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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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PbIHOK meTannoB

3.3

DbloYepc Ha HUKeb: MecAYHble

Dbloyepc Ha HUKeb: HegenbHble

DbloYepc Ha HUKeNb: exXefHeBHble AaHHble -
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McTouHMKM AaHHbIX: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»
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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-

O
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BEHHOCTWU He HeceT.




