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PbiHOK akuumn

Bo BTOpHMK, 11 mapTa, uHaekc MMBB B nepBOW MOJOBUMHE AHSA
KoHconuampoBanca B HebonblWoOM <«MUHyce» B panoHe 1330
MYHKTOB, HO 0K0/10 13:00 MCK yBEpPEHHO yLwen BHNU3. B MOMeEHTe OH
cHuxancsa ao 1305 nyHKTOB, NOYTKM NOBTOPUB MUHUMYM MPOLUIOrO
yeTBepra, a 3akpbiacsa Nuwb HeMHOrnm Bbiwe (1308,70 nNyHKTOB,
-2,29%).

B ayTtcangepax 6aHku (C6bepbaHk, BTB) n metannyprua (Meuen,
Pacnaackas, pap Pycana, CesepcCTanb), HEMHOIO XyXe MHAEeKca
akumn PocHedTn n FA3MPOMa. Bbipocnn NpoTMB pblHKa aKuuu
MNKa, AJIPOCbI,®CK E3C, PocceTeil, B HebonblOM «ntoce»
npedbl CypryTHedTerasa.

OCHOBHble eBpoNencKkne MHAEKChlI CHUXaIMCb B MEPBOM NOSIOBUHE
Ceccun, HO MO3Xe BCe MOTepu OTbirpanan U B CPeAHEM AMHaMMKa
no wutoram ceccun HenTpanbHaa (FTSEurofirst 300 +0,03%).
Mpocduumnt TOprosoro 6anaHca lepmaHuM B sAHBape oOKasascs
HECKOJIbKO MeHblle NporHo3oB (17,2 mMApa eBpo), HO BpA4 I 3TO
n36aBUT ee OT KPUTUKMU CO CTOPOHbI EBpokoMuccuu.

B CLWWA nHAeKkCbl B Hayasie cecCum AepXanaucb Ha HenTpasbHOMN
Tepputopuu, HO 3aTteM ywnaum BHM3 Ha 0,4 - 0,6%, S&P500
OCTaHOBWJICA Ha YPOBHE BHYTPUAHEBHOIO MMHUMYMa NpeabiayLLein
ceccun, o0603HauMB JlOKanbHYK noaAepxkKy. [poucxoasiee
MoxoXe Ha ovyepenHyl MOMbITKY HadaTb 6onee cyLeCTBEHHYH
KOpPpPeKLUIO BHU3.

B A3unM C yTpa HACTpPOEHWA HeraTuBHblE, PE3KO CHWXAKTCA
AnoHna (Nikkei225 -2,5%), loHkoHr (Hang Seng -1,7%) n Kopes
(KOSPI -1,5%). Reuters coobuwaeTt, 4To KuUTackuh LB moxeTt
Brnepeble ¢ 2012 CHU3UTb HOPMbl pe3epBuMpoBaHus Ansa 6aHKoB,
€C/In  TeMMbl 3KOHOMMYECKOro pocTa onycTarcsad Huxe 7,5%.
Cnepywouwmin 6onbliot 610K KUTAMCKOM CTAaTUCTUKM OXuAaeTcs
3aBTpa — AaHHble N0 PO3HWMYHbIM NpoAaxam M NPOMNPOU3BOACTBY
3a deBpanb.

[ns pocCMMCKOro pblHKa OCHOBHbIM — M HEraTUBHbIM — ApaliBepoM
OCTaHeTCs reonoanTUYecKkass HeornpegeneHHoCcTb. Ecnu umHAaekc
MMBB He yaep>XxuTcsa Bbille MMHMMYMa npolsioro yetsepra (1302
NMyHKTa), OTKPOeTCS Aopora A/si BO3BpalleHus B 6avkanine gHu B
panoH 1250 NyHKTOB — CU/IbHOW MOAAEPXKKN HA YPOBHE MUHUMYMOB
2010 - 2012. OTMeTUM, BNpPOYEM, YTO A8 A0SN1apOBOro 3Ha4YeHus
nHamkaTtopa (MHaekc PTC) ypoBeHb MMHuMMyMoB 2010 - 2013 rr
CTan 13 Nnoafep>XXKu CONpoTUBIEHMEM elle HeaeNto Ha3aa.
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MaKpO3aKOHOMMYECKasa CTaTUCTUKA

Jata Bpema CTtpaHa Moka3saTtenb Mepuoa ®akT lpea. [llepecm.
11 map 11:00 DE O6beM akcnopTa M/M, % (Exports m/m) AAHB 2.2 -0.9

11 map 11:00 DE O6bem nmnopta M/M, % (Imports m/m) AAHB 4.1 -0.6 -1.4
11 map 11:00 DE Toproebiin 6anaHc, mnpa. espo (Trade balance) AAHB 17.2 18.5 18.3
11 map 13:30 GB MpomM. nponssoactBo M/M, % (Industrial production m/m) AHB 0.1 0.4 0.5
11 map 13:30 GB Mpom. nponssBoacTBO /r, % (Industrial production y/y) AHB 2.9 1.8 1.9
11 map 15:45 US Po3HMYHbIe Npoaaxwu cetn ICSC Hea/Hen, % (ICSC chain store sales w/v go 08 map. 1.3 0.3

11 map 15:45 US Po3HMuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y) no 08 map. 2.1 1.5

11 map 16:00 BR MpomM. npoussoacTBo M/M, % (Industrial production m/m) AHB 2.9 -3.5 -3.7
11 map 16:00 BR MpoM. npoussoacTeo r/r, % (Industrial production y/y) AHB -2.4 -2.3 -2.5
11 map 16:55 US Redbook: po3HuuyHblie npogaxu m/M, % (Redbook m/m) po 08 map. -0.7 -1.3

11 map 16:55 US Redbook: po3HuuHble npogaxm r/r, % (Redbook y/y) po 08 map. 2.5 2.7

11 map 18:00 US OnToBble 3anackl M/M, % (Wholesale inventories m/m) AAHB 0.6 0.3 0.4
11 map 18:00 US OnTtoBble npogaxu m/mM, % (Wholesale sales m/m) AHB -1.9 0.5 0.1
12 map 3:50 JP WHaekc LeH Ha kopn. ToBapbl (oNToBble LeHbl) M/M, % (Corp goods price des -0.2 0.1

12 map 3:50 JP MNHaekc ueH Ha kopn. ToBapbl (onToBble LeHbl) r/r, % (Corp goods price y deB 1.8 2.4

12 map 9:00 1JP WHpekc notpebut. goBepusi (Consumer confidence) deB

12 map 10:30 FR HoBbie pab. MmecTa B Hec/x cekTope nepecMm. M/M, % (Non-farm payrolls r 4 KkB. 0.1

12 map 14:00 EZ Mpombiwn. nponsBoacTeBo M/M, % (Industrial production m/m) AAHB -0.7

12 map 14:00 EZ Mpombiwn. npounssoacTso r/r, % (Industrial production y/y) AAHB 0.5

12 map 16:00 IN Mpom. nponssoacTBo M/M, % (Industrial production m/m) SHB -0.6

12 map 16:00 BR WHpekc notpeb. ueH m/m, % (IPCA - Extended National CPI m/m) deB 0.55

12 map 18:30 US 3anacbl Hed TU: Hea/Hea, MmnH. 6app. (EIA weekly crude stocks) Ao 07 map. 1.429

12 map 18:30 US 3anacbl 6eH3nHa: Hea/Hea, MnH. 6app. (EIA weekly gasoline stocks) no 07 map. -1.604

12 map 18:30 US 3anacbl AMCTUAN.: Hea/Hen, MAH. 6app. (EIA weekly dist stocks) no 07 map. 1414

12 map 18:30 US 3anacbl Hed ™M B KywuHre: Hea/Hea, MaH. 6app. (EIA weekly crude Cushi go 07 map. -2.660

13 map 4:30 AU YposeHb 6e3pabotuubl, % (Unemployment rate) des 6.0

13 map 4:30 AU Yucno 3aHaTeiX M/M, Teic. (Employment change m/m) des -3700

13 mMap 9:30 CN MpoM. npoussoacTeo r/r, % (Industrial production y/y) deB 9.7

13 map 9:30 CN Po3HunuHble npoaaxu r/r, % (Retail sales y/y) deB 13.6

13 map 16:00 BR PO3HMYHbIe Npogaxun M/M, % (Retail sales m/m) AHB -0.2

13 map 16:30 US MepeuyHas 6e3paboTumua, Teic. (Initial jobless claims) no 08 map. 323

13 map 16:30 US Onawasca 6e3pabotuua, maH. (Continuing claims) no 01 map. 2.907

13 map 16:30 US Po3HuuHble Nnpopaxu m/M, % (Retail sales m/m) des -0.4

13 map 16:30 US Po3HuuHble npogaxu 6e3 aBTomobunen m/m, % (Retail sales ex autos m/r deB

13 map 16:30 US LleHbl akcnopTta m/M, % Export prices m/m) des 0.2

13 map 16:30 US LleHbl umnopta M/M, % (Import prices m/m) deB 0.1

13 map 18:00 US Mpowuss. 3anackl M/M, % (Business Inventories m/m) AHB 0.5

13 map 18:30 US 3anachbl rasa: Hea/Hea, mapa. ky6. ¢ (EIA weekly natural gas) npo 07 map. -152

13 map 22:00 US FocynapcTs. 6toaxeT, $ mnpa. (Federal Budget) deB -10.40

13 map : RU MexayHapoaH. pe3epBbl, $ Mnpa. (Central Bank reserves) no 07 map. 493.3

14 map 8:30 JP 3arpy3ka npouss. MmowHocTen M/M, % (Capacity utilization m/m) AHB 2.2

14 map 8:30 JP MpoM. NpoM3BOACTBO OKOHYaT. M/M, % (Industrial production m/m F) AHB 4.0

14 map 11:00 DE NHaekc noTpebuT. LeH okoHyaTt. M/M, % (CPI m/m F) des 0.5

14 map 11:00 DE NHpaekc noTpebuT. ueH okoHyaT. r/r, % (CPI y/y F) des 1.2

14 map 13:30 GB Toprosblit 6anaHc, £ mnpa. (Trade balance) AHB -7.720

14 map 13:30 GB ToproBblit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) AHB -2.200

14 map 15:00 IN 30/10TOBaOTH. pe3epBbl, $ Mnpa. (Foreign reserves) po 07 map. 294.36

14 map 17:55 US NWHaoekc notpeb. poBepusa Muuur. yHusep. npeas. (U. of Michigan Conf, A) Map 81.6

14 map 17:55 US WHaekc ueH Ha xunbe M/M, % (FHFA home price m/m) Map 81.6

14 map 18:30 US NHpekc onepex. nHankatopos ECRI WLI (ECRI U.S. Weekly Leading Inc go 07 map. 133.5

14 map 18:30 US NHpekc onepex. nHankatopos ECRI WLI r/r, % (ECRI Weekly Leading It ao 07 map. 1.8

17 map 14:00 EZ WHpaekc notpebuTt. ueH m/m, % (CPI m/m) deB -1.1

17 map 14:00 EZ WHaoekc notpebuTt. ueH r/r, % (CPI y/y) deB 0.8

17 map 14:00 EZ MHaekc noTpebut. ueH 6e3 npoaos./aHep. M/M, % (CPI ex food / energy r deB -1.4

17 map 14:00 EZ NHaekc noTtpebuTt. ueH 6e3 nponos./aHep. r/r, % (CPI ex food / energy y/ deB 1.0

17 map 16:30 US M HAaekc NpousB. akTMBHOCTH B Hblo-Mopke (New York Fed Manufacturing Map 4.48

17 map 17:15 US 3arpy3ka npou3BoACTB. MolWHoCTel, % (Capacity utilization) deB 78.5

17 map 17:15 US Mpom. nponssoacTeBo M/M, % (Industrial production m/m) deB -0.3
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MHBecTUMOHHaA koMmnaHua BOA
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MBaHoB Hukonai
HauanbHuK oTaena
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research@bfa.ru

Moucees Anekcei
3aMecTUTeNb HavyalbHKKa
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BeAYLUA aHANUTUK

HoBo)xunos fikoB
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OHukcuMmoBa HOnusa
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B r. MockBa

nob6. 1286
a.moiseev@bfa.ru

nob6. 1241
d.zhdanov@bfa.ru

nob6. 1222
j.novozhilov@bfa.ru

[o6. 1281
j.oniximova@bfa.ru

no6. 1154
l.prudnikova@bfa.ru

a.glushko@bfa.ru

baHka bB®A

115054, Mocksa,

KocmopgamunaHckas Hab., a. 52, ctpoeHue 5,

6/u «Riverside Towers»

Ten.: +7 (495) 662-63-63 (0OCHOBHOW)

dakc: +7 (495) 662-63-64
moscow@bfa.ru

BopTeiuyk [laHuun

BULIE-NPE3UAEHT, AMPEKTOP

npeacTtaBuUTENIbCTBaA

FN'ycbkoB EBreHmii
AnpekTop dunmana

no6. 1601

d.borteychuk@bfa.ru

no6. 1605
e.guskov@bfa.ru

LWeBuosB MNaBsen
HavyanbHWK ynpaBneHuns

OTaen npopax

[o6. 1195
p.shevtsov@bfa.ru

Kunpko KoHCTaHTUH
HayanbHWK oTAena

OTAaen pblHKOB aKLUUW

npsmon +7 (812) 326 93 61
no6. 1337
k.kirko@bfa.ru

npsmon +7 (812) 329 81 92

HepymoB AMutpun
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lunpokos CtaHucnas
Tpenaep

no6. 1092
d.nedumov@bfa.ru

no6. 1053
s.shirokov@bfa.ru

OTAaen ToBapHbIX PbIHKOB

HapopoBbiit PoMmaH
HayanbHMK oTAena

KasaHueB Cepre#
Tpenaep

npsmon +7 (812) 329 81 98
[06. 1144
r.narodovyy@bfa.ru

no6. 1168
s.kazantsev@bfa.ru

OTaen annepcKux onepaumvmn

Bo3Hbi Anekcen
HavanbHUK oTaena

Asyraes PomaH
rnaBHbIA crieymannct

£o6. 1010
a.voznyi@bfa.ru

Ao06. 1032
r.dzugaev@bfa.ru

OTAaen AeHEe>XHOro v BaJIloTHOro pbiIHKOB

TypaeB OAMutpui
HauyanbHWK oTaena

OneiiHuk Naeen
rMaBHbIN cneunanuct

no6. 1157
d.turaev@bfa.ru

no6. 1098
p.oleynik@bfa.ru

HacTtoswnn A[oKyMeHT noAroToBneH aHanutudeckmm otaenoMm OAO «BaHk B®A» M HOCUT WUCKNOYUTENBHO WHMOPMALMOHHBIN
xapaktep. Bce oOueHKM M MHeHMs, BblCKa3aHHble B OTYeTe, NpeACTaBAslT cOboW He3aBUCMMOE CYXAEHWe aHalMTUKOB Ha AaTy
BbIx0oAa OT4yeTa. Bo3HarpaxaeHvne aBTOPOB OTYETa HW MNpPSMbIM, HU KOCBEHHbIM 006pa3oM He yBSf3aHO C MpeACTaB/e€HHbIMU B
oTyeTe TOukamu 3peHusa. OAO «baHk B®A» ocTaBnseT 3a coboW MpPaBO W3MEHSTb BbIiCKa3aHHbIE OLEHKW W MHeHust B stoboe
BpeMs 6e3 npeaBapuTenbHOro yBeaomneHus. MHdopMmaums, coaepxallascs B OoTyeTe, MosydyeHa M3 UCTOYHWKOB, MpU3HaBaeMbIX
HaMW [AOCTOBEPHbIMM, OAHAKO He CyLleCTBYyeT HWKaKMX rapaHTUMin, 4YTO YyKasaHHas WHdopMauus SBASETCH MNOMHOM U TOYHOW,
N, COOTBETCTBEHHO, OHa He A0/KHa paccMaTpuBaTbCA Kak MonHas v ToyHas. Mbl octaBnsem 3a cobovi npaBo He OOHOBNATH
WH(OPMaLMI0O Ha OCHOBE HOBbIX AaHHbIX SIM60 MONHOCTbIO OTKa3aTbCa OT ee ocseweHusi. OAO «BbaHk B®A» n ero coTpyaHUKM
MOryT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeNKepoM WAW COBepLlaTb WHble CAENKW B KayecTBe MpuHUMMana C WHBECTULMOHHbBIMU
WHCTPYMEHTaMK1, YNOMSAHYTbIMM B Hactoswem otyeTe. OAO «baHk BOA» NpoBOAUT BHYTPEHHIOK MOMUTUKY, HaMpaBfE€HHYK Ha
npefoTBpalleHne noTeHuManbHbiXx KOHMAMKTOB MHTepecoB. OAO «baHk B®A» n ero COTPyAHUMKM HE HecyT OTBETCTBEHHOCTM
3@ NMpsAMOM WAW KOCBEHHbIV yllepb, HacTynuBLUMIK B pe3ynbTaTe WMCMNOAb30BaHMS HacTosiweh nybnvkauuum unm ee copepXxaHus.
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