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NHAWKaTOPbI PbIHKA aKLNA

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 174732 0,56% 1,59%
PTC 1962,92 0,88% 1,73%
MSCI Russia 1043,216 0,73% 3,10%
MSCI EM 1098,60 0,65% -0,90%
S&P 500 1279,2 0,43% -1,92%
VIX 24,44 -7,32% 21,71%
DJ Euro Stoxx 600 282,59 1,04% -0,73%
FTSE 100 5718,13 0,39% -1,90%
DAX 30 6664,4 0,11% -4,54%
NIKKEI 225 9206,75 2,72% -10,22%
SSE Composite (Ha 09:00 MCK) 2912,67 0,20% -0,85%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,59 -0,02 -5,65
UST 10 YTM, % 3,27 1,07 -13,47
UST10 - TIPS 10, 6.n. 2,65 0,56 -1,48
iTraxx Crossover Europe 5Y, 6.1. 307,95 0,00 7,35
Russia 30 YTM, % 4,65 -4,90 1,30
Russia 5Y CDS, 6.n. 132,85 -3,52 1,40
Libor 3m USD, % 0,3090 0,00 -0,05
Libor 12m USD, % 0,7705 -0,20 -0,95
USD/RUB NDF 3m, % 3,18 2,00 0,00
USD/RUB NDF 12m, % 4,17 -3,00 -23,00
RUB overnight, % 3 -10,00 -10,00
Mosprime 3m, % 3,98 -1,00 1,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 75,97 -0,48% -1,04%
EUR/USD 1,4176 1,10% 1,93%
usb/IpY 80,59 2,23% -1,59%
GBP/USD 1,6235 0,59% 0,97%
AUD/USD 0,9964 1,58% -1,76%
USD/CAD 0,9843 -0,11% 1,32%
USD/CNY 6,5689 -0,08% -0,08%
Kop3uHa (EUR+USD)/RUB 33,78 -0,08% 0,44%
USD/RUB LB 28,74 0,29% 1,08%
EUR/RUB LB 40,11 0,09% 2,02%
3akp. W3m. W3m.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 101,07 -0,35% -0,09%
HedTb Brent, USD/6app. (ICE) 113,93 -0,84% 0,08%
Har. ras, USD/BTU (ICE) 4,168 0,24% 717%
3001070, USD/yH. 14176 1,08% 0,04%
cepebpo, USD /yH. 35,210 3,01% -1,81%
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POCCUA / PbIHOK AKLLUM
21.03.2011

MporHos

B mMomeHTe HOBOCTHOW ¢OH BbITNAAUT MO3UTUBHBIM, YTO MO3BOJIUT CErogHsA MHAEKCY
MMBBE, HecMOTps Ha 3HAYUTE/IbHble CPEAHECPOYHbIE PUCKU, CTPEMUTBCA K BEpPXHel
rpaHuue 60koBoro gnanasoHa 1674 — 1790 nyHKTOB.

Poccuiicknii pbIHOK

B natHuuy, 18 mapTta, nHaekc MMBB Hayan geHb € nogbema K bGauKauwen 30He
conpoTtusneHunn 1745 — 1750 nyHKTOB, OAHAKO cpasy NPOWTU e€ He CMOr, U Ha 3aKpbiThe
coctaBun 1747,32 nyHkTa (+0,56 %). B anaepax pocTa cpegmn «ronybbix Gpuwek» — akumu
6aHKoB (CoepbaHK o0bbikHOBEHHbIE +2,01 %, npuBuaernposaHHble +1,2 %, akuum BTE +0,9
%) n Nlykonna (+1,16 %). Cpean meHee NMKBUOHbLIX Bymar MOXHO BbIAEAUTb aKLMK
ABToBasa (+7,6 % 006blkHOBeHHble, +18,7 % npuBunervposaHHble), OrK-4 (+9,06 %),
HoBaTtaKa (+4,4 %) u Pacnagckoit (+3,22 %).

AmepurKaHCKMe poHAOBblIEe UHAEKCHI B MATHULY YMEPEHHO Nogpocau. Bnpoyem, cuntaem,
YTO YBEPEHHO FOBOPWUTb O 3aBeplleHUMM MNPOAONKAIOWENCA MOYTU MecAL, HUcxoaawen
KOPPEeKLUMN MOXKHO byaeT He paHblie, yem MHAeKc S&P 500 cHoBa 3aKpenuTcA Bbllwe
otmeTKM 1300 nyHKTOB.

B AnoHMKM ceroaHA BbIXOAHOM MO C/y4alo AHA BECEHHEro PaBHOAEHCTBMA, HONbLIMHCTBO
ocTanbHbIX POHA0BbLIX NIOLAA0K PETMOHA pacTyT B npegenax 1,5 %, ueHbl Ha HedTb pacTyT
Ha ¢oHe aBMayAapoB 3anafHoOM Koanuumu B natoce d@bloyepcbl Ha
aMepUKaHCKME MHAEKCbl. Takum 0b6pa3om, HECMOTPA Ha 3HAYUTE/IbHble CPeAHECPOYHblEe

no Jinsum,

PUCKU, B MOMEHTE HOBOCTHOM $OH A1 POCCMIACKOTO PbIHKA aKUMA BbIFNALUT NO3UTUBHBIM,
YTo nNOo3BOAUT MHAEKcY MMBB ceroaHs CTpeMUTbCA K BepxHel rpaHuue 60KoBoro
AuanasoHa 1674 — 1790 nyHKTOB.
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA

fAaTta Bpema CrpaHa
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MokasaTenb

Mpoaa’ku Ha BTOPUYHOM PbIHKE Kuabs, MaH. (Existing home sales)
Mpoaasku Ha BTOPUYHOM PbIHKE Kunbs m/m, % (Existing home sales m/m)

NHAeKc noTpe6but. ueH m/m, % (CPI m/m)

NHaekc noTpe6burt. ueH r/r, % (CP1y/y)

Po3sHuuHble npoaau cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y)
Po3HuuHble npogaxu m/m, % (Retail sales m/m)

Redbook: po3HuuHble npogaku m/m, % (Redbook m/m)

Redbook: po3HuuHble npogasku r/r, % (Redbook y/y)

NHAeKC ueH Ha )xunbe m/m, % (FHFAhome price m/m)

NHAeKc ueH Ha xunbe r/r, % (FHFA home price y/y)

3aKasbl npom. npeanp-nin m/m, % (Industrial new orders m/m)

3aka3bl Nnpom. npeanp-uii r/r, % (Industrial new orders y/y)

MHpeke notpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPI m/m)
Mpopaaku HOBOTO *Kunbs, MH. (New home sales)

Mpoaasku HoBoro uaba m/m, % (New home sales m/m)

3anacbl HedTH: Hea/Heq, maH. 6app. (EIAweekly crude stocks)

3anacbl 6eH3unHa: Hea/Hea, maH. 6app. (EIAweekly gasoline stocks)
3anacbl gucTnAn.: Heg/Hea, maH. 6app. (EIAweekly dist stocks)

3anacbl HedTM B KywinHre: Hep/Heg, miH. 6app. (EIA weekly crude Cushing)
3anacbl HedTM API: Hea/He s, maH. 6app. (APl weekly crude stocks)

3anacbl 6eH3unHa APl: Hea/Hen, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hen, maH. 6app. (APl weekly dist stocks)
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NHAMKATOPbI PbIHKa akumit

McTouHuK: Reuters

®dakr MNporHo3 [Mpea. [lNepecm.
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UHBecTMLMOHHAA KomnaHua BPA AHanuTUUecKui otaen research@bfa.ru

197101, CaHkT-lMetepbypr, MeTporpaackana Hab., a.36, auT. A, 6/u DémuH feHunc [06.1284
«JINHKOP» HavyanbHUK oTAena d.demin@bfa.ru

. Mowucees AneKceit 0o6. 1286
Ten.: +7 (812) 329 8181 (ocHoBHOM) 3amecTUTeNb HavaNbHUKa OTAeNa a.moiseev@bfa.ru
dakc: +7 (812) 329 8180 .

KasaHues Cepreit £06. 1281
info@bfa.ru aHaNUTUK s.kazantsev@bfa.ru
www.bfa.ru Henesnak Makcum £806. 1105

MHGOPMaLMOHHO-TEXHUYECKas NOALEPIKKA m.zheleznyak@bfa.ru
YnpasneHue npopax OTaen CTPYKTYPHbIX NPOAYKTOB
AOymueBa AHHa npamoi +7 (812) 326 9361, no6. 1088 Manes Bcesonog npamoi +7 (812) 322 5899, no6. 1293
Haya/IbHUK yNpaBaeHnn a.dumcheva@bfa.ru HavyanbHUK oTAena v.malev@bfa.ru
TanuHos MeTp I'IpFIMOl)'I +7 (812) 611 0064, LI,O6. 1032 HapOAOBbIﬁ PomaH I'IpﬂMOl‘/‘I +7 (812) 329 8198, ,EI,O6. 1168
cTaplumnii cneumanuct p.tapinov@bfa.ru CTapuwni Tpeiiaep r.narodovyy@bfa.ru

Nawkos Anekcei 06. 1147
BuHorpaaos Kupunn 806. 1144 A

. AHaNUTUK a.pashkov@bfa.ru
cneumanuct k.vinogradov@bfa.ru
OTAen pbIHKOB aKuui YnpasneHue no pabote c KnMeHTaMm client@bfa.ru
MyH Muxaun npamon +7 (812) 329 8194, no6. 1052 KoHcTaHTMHOBa Buktopus npamoi +7 (812) 329 8191, nob6. 1191
HayaNbHUK oTAena m.mun@bfa.ru HavyanbHUK ynpaB/ieHns v.konstantinova@bfa.ru
CepreeB Bnagumunp npamon +7 (812) 611 0063, no6. 1010 KyKywkuHa EkatepuHa npamoi +7 (812) 329 8196, nob. 1196
cTapwuii Tpenaep v.sergeev@bfa.ru HavyaNbHUK KNMEHTCKOro oTaena e.kukushkina@bfa.ru

OTaen 6poKepcKUX onepauuni npamon +7 (812) 329 8199

Lesuos MNasen npamoi +7 (812) 329 8195, no6. 1195

HaYaNbHUK oTAena p.shevtsov@bfa.ru

Muwapes AHape# no6. 1199

crneumanuct a.misharev@bfa.ru

HacToAawmin AOKYMEHT NoaroTosieH aHaautuyeckum otaenom 3A0 «Bantuiickoe ®PuHaHCOBOE AreHTCTBO» M HOCUT MCKAOUYMTENIbHO MHOOPMAaLMOHHDBIA XapakTep. Bce
OLEHKM M MHEHMS, BbiCKa3aHHble B OTYeTe, NPeacTaB/ifloT coboi He3aBUCMMOE CYKAEHME aHaA/JIMTMKOB Ha AaTy BbIXO4a OoTdyeTa. BosHarpaskgeHue aBTOpPOB OTYETa HU
NPAMbIM, HU KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMU B OTYeTe ToYKamu 3peHusn. 3A0 «bantuiickoe ®rHaHcoBoe AreHTCTBO» OCTaBAAET 3a coboi npaso
U3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHMA B loboe Bpema 6e3 npeaBapuTe/ibHOro yBeA0MAEHUA.

MHbopmauma, copepskalanca B OT4eTe, MoJyyeHa M3 MCTOYHMKOB, MPM3HABAEMbIX HaMW AOCTOBEPHbIMM, O4HAKO HE CYLLeCTBYeT HWMKaKMX rapaHTMil, 4TO yKasaHHas
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM M, COOTBETCTBEHHO, OHA HE [O/IKHA PACCMaTPMBATLCA KaK MOJIHAA M ToYHasA. Mbl ocTaBnsem 3a coboii NpaBo He 06HOBNATL
MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IM60 MONHOCTHIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuitckoe ®MHaHCOBOE AreHTCTBO» M ero COTPYAHMKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM CoBepLIaTb UHbIe CAENKMU B KadecTBe NpuHLMNana ¢
WHBECTULMOHHBIMWU MHCTPYMEHTAMU, YTOMAHYTbIMM B HacToslwem oTyeTe. 3A0 «banTuitickoe PrHaHCOBOE AreHTCTBO» NMPOBOAUT BHYTPEHHIOK NONUTUKY, HANPABAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®MHaHCOBOE AreHTCTBO» U ero COTPYAHMKM He HeCyT OTBETCTBEHHOCTU 33 MPAMOM UM KOCBEHHbIN yliepb, HacTyNUBLIMIA B pe3y/ibTaTe UCMOAb30BaHMA
HacToawweln Ny6anKaumm v ee cogepikanus.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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