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;., MHAMKaTOpPbI PbIHKA aKuuMi
i A pbI P 4

WHBECTULMOHHARA
KOMMAHWA

3akp. W3m. W3m.
AeHb, % HeA, % I'IporH03

MMBB 1770,56 1,68%  3,83%
PTC 1997,00 1,04% 423% PoCCUMIACKMIA PbIHOK CeroaHs MNpoAosiKaeT pocT, MHaekc MMBE MoOKeT npoTecTMpoBaTb
MSCI Russia 1060,887 124%  457% oTMeTKy 1790 NyHKTOB, CAEPKMBAIOLLYIO MPOABUMKEHME HAaBEPX YKe Hoblue ABYX MecALEB.
MSCI EM 1123,62 031%  2,49%
S&P 500 1297,54 0,29% 3,23% POCCHIACKUIA PbIHOK
VIX 19,17  -515% -34,80%
DJ Euro Stoxx 600 28808  -0,14%  5,69% B cpedy poccuiicKMe MHAEKCbl Pa3sBEpPHY/INCb HABEPX W, OTbIrpPaB MoTepu npeablaylien
FTSE 100 579588  0,58%  3,53% ceccuu, MOAHAAMCL A0 MaKCMMaibHbIX 33 NOCneaHWe Ase Heaenn ypoBHeN, B nepsyio
DAX 30 6804,45 035%  4,46% o

: : oyepeab bnarogaps NoKynkam B HedpTerasoBom cektope (PocHedTb +2,5 %, Jlykoin +2,3 %,
NIKKEI 225 944947  -1,65%  9,81%

sseC e (120900 MCK) 294845 0.00% L77% lasnpom +1,4 %, CyprytHedTeras obbIKHOBEHHblE +2,6 %, TaTHedpTb 0ObIKHOBEHHbIE +5,3
omposite (Ha K ) A o ’ 0

%). Mo utoram ceccum nsmeHeHue nHaekca MMBB npubasun 1,68 % o 1770,56 NyHKTOB.

3akp. W3m. W3m.
i, B, (G, G AMepUrKaHCKMEe WHAEKCbl HAaKaHyHe 3aKpblICb YMEPEHHbIM MOBbIWEHMEM, HeraTuBHoe
UST2 YTM, % 0,66 0,82 10,10
BAMAHME HA XOA4 TOProB OKasa/M JaHHble C pPblHKA HEeABUXMMOCTU: NPOAAXKM Ha
UST 10 YTM, % 3,35 2,57 16,20 . 6
UST10 - TIPS 10, 6., 2,59 2,00 159 nepBMYHOM pbiHKe B ¢deBpane ynann Ha 16,9 % oTHOCUTeNbHO AHBApA, B abCcONOTHOM
iTraxx Crossover Europe5Y, 6.1, 285,00 000  -2851 BblparkeHun (250 Tbic. B rO40OBOM MCHMC/IEHWMM) MOKA3aTeNlb OKasasics MMHUMMAJ/IbHbIM 3a
Russia 30 YTM, % 4,68 0,30 -2,50 Bpema HabnogeHus. MHaeke S&P 500 npubasun 0,3 % u octaeTca nog oTmetkon 1300
Russia 5Y CDS, 6.n. 131,16 0,16 -7,44 MYHKTOB, KOTOpasA, NO HalleMy MHEHMUIO, OTAENseT celdyac cueHapuii BO30O6HOBAEHUS
Libor 3m USD, % 03080 0,10 -0,10 HUCXOZAWEN KOPPeKUMM OT CUeHapua BO3BPalleHMA K ($eBpaNbCKUM  ro0BbiM
Libor 12m USD, % 0,7745 0,00 0,30
MaKCMMyMam.
USD/RUB NDF 3m, % 3,22 2,00 8,00
USD/RUB NDF 12m, % 4,25 6,00 -3,00
CerogHA B poKyce BHMMaHUA nHBecTopos HyayT HoBocTM u3 EBpo3oHbl. MNocne nposana
RUB overnight, % 2,75 0,00 0,00 6
rofI0OCOBaHUA MO HOBbIM Mepam COKpalweHusa b6roaxeTHoro ageduumta B napaameHTe
Mosprime 3m, % 3,98 0,00 0,00 P pawy A A ¢ t P
MopTyraiMmM M OTCTAaBKM MNpPemMbep-MUHUCTPA BbIPOCNA BEPOATHOCTb TOrO, YTO CTPaHe
3aKkp. Vam. Wam. notpebyetca ¢uHaHcoBaa nomowpb EBpocotosa. Bnpoyem, HacTpoeHusa Ha GOHOOBbIX
, % , %
£E ook PbIHKaX OCTAlOTCA YMEPEHHO ONTUMMUCTUYHBIMU, @ LeHbl Ha HedTb C Beuyepa CyLLecTBeHHO
USD Index 76,05 049%  -1,22% L. MMBE
AR R —— He U3MEHWIUCb, N POCCUMCKUIA PBIHOK C yTPa NPOAOIKAET POCT, MHAEKC , BEPOATHO,
USD/IPY 8091  -006%  3,56% npotectupyetr oTmeTKy 1790 nyHKTOB, CAEPXKMBAIOLLYIO MPOABMMKEHME HaBepx Ha
GBP/USD 16228  -0,84%  121% NpoTAXKeHue yxKe bonee ABYX MecALLEeB.
AUD/USD 1,0128 023%  3,71% _
USD/CAD 09813 0,06% 0.91% MC¥ - Daily 23.03.2011 EMaiClose, 210 = 1,740,086, E,r:n;w(olose,su):_ 1,720.03, EMAQ(C(IDDS?EWJ),;'LSTD.?D
USD/CNY 6,5575 0,10% -0,21% B D ,”' ...... 1,600
Kop3uHa (EUR+USD)/RUB 33,61 0,15% -0,39%
USD/RUB LB 2816  -0,75%  -198%
EUR/RUB LB 40,09 -028%  0,26%
3akp. W3m. W3m.

feHb, % Hea,, %

HedTs WTI, USD/6app. (ICE) 104,78 0,75% 6,94%
HedTb Brent, USD/6app. (ICE) 115,75 0,04% 4,64%
Har. ras, USD/BTU (ICE) 4,266 0,28% 8,33%
3001070, USD/yH. 1436,2 0,57% 2,64%
cepebpo, USD /yH. 37,360 2,89% 9,24%
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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MNokasaTtenb

3aka3bl npom. npeanp-uit m/m, % (Industrial new orders m/m)

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

NHaekc notpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPI m/m)
MpoaaKu HOBOro unbsa, MiH. (New home sales)

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

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

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

3anacbl HedTH B KywnHre: Hea/Hea, maH. 6app. (EIAweekly crude Cushing)
3anacblHedTM API: Hea/Hen, maH. 6app. (APl weekly crude stocks)

3anacbl 6eH3unHa API: Hea/Hea, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks)

Toprosblii 6anaHc, mapa. et (Trade balance total)

O6bemakcnopra r/r, % (Exports y/y)

06bem umnopta r/r, % (Imports y/y)

WNHOeKe AenoBOM aKTMBHOCTM B Npom. npeagaput. (PMI Manufacturing A)
WNHOeKe AenoBoM aKTMBHOCTM B chepe ycnyr npeasaput. (PMI Services A)
WNHAeKe AenoBOM aKTMBHOCTM B npom. npeagaput. (PMI Manufacturing A)
NHAeKC Aen0Bo aKTUBHOCTM B chepe ycayr npeasaput. (PMI Services A)
NHAEKC AeN0BOoM aKTMBHOCTM B Npom. npeagaput. (PMI Manufacturing A)
WNHAeKC Aen0BoM aKTUBHOCTM B chepe ycnyr npeasaput. (PMI Services A)
NHAeKC AeN0BOM aKTUBHOCTM KOMMO3UTH. NpeagapuT. (PMI Composite A)
Po3. npogasku m/m, % (Retail sales m/m)

Po3. npogasxu r/r, % (Retail sales y/y)

YpoBeHb 6e3paboTuupl, % (Unemployment rate)

3aKa3bl Ha TOBaPbl 4/1MT. MOAb3. M/M, % (Durable goods orders m/m)
3aKa3sbl Ha TOB. ANUT. N0/b3. 6e3. TpaHcn. m/m, % (Durable goods extransp)
MNepeuuHana 6espaboTuua, Thic. (Initial jobless claims)

Onawasnca 6e3pabotnua, maH. (Continuing claims)

3anacbira3sa: Hea/Hea, mapa. ky6. ¢ (EIAweekly natural gas)

NHaekc notpe6but. ueH r/r, % (National CPly/y)

NHaekc notpe6but. ueH 6a3osbiit r/r, % (National CPly/y)

NHAeKc noTpe6buTt. ueH B Tokuo r/r, % (Tokyo CPly/y)

NHaekc noTpe6but. ueH 6a3sosbiit 8 Tokuno r/r, % (Tokyo CPly/y)

BBl okoHuaT. KB/KB, % (GDP q/q F)

LieHbl umnopTa m/m, % (Import prices m/m)

LleHbl umnoprTa r/r, % (Import prices y/y)

NHAeKc aKoH. oxkunaaHuii IFO (IFO expectations)

NHpeKe aenosoro kanmaTa IFO (IFO business climate)

NHpeKe Terywmxycnosuii IFO (IFO current conditions)

[LeHexHbi arperat M3 r/r, % (M3 money supply y/y)

[eHexHbih arperatM3 2 Heg,.r/ 2 Hea.r, % (M3 money supply)
30/10TOBaNOTH. pe3epBbl, S mapa. (Foreign reserves)

BBM npeasapwur. r/r, % (GDP y/y A)

LednnaTtop BB, % (GDP deflator)

CyeT TeKywmxonepauumiti, S mapa. (Current account)

NHpeKe noTpeb. gosepusa Muuur. yHusep. okoHuyarT. (U. of Michigan Conf, F)
NHpekc noTpeb. gosepusa Muuur. yHusep. npeas. (U. of Michigan Conf, A)
NHpeKc onepex. uHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
NHaekc onepex. niankatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y)

Mepuog
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NHAMKATOPbI PbIHKa akumit

dakr

0,1
20,9
0,60

0,250
-16.9
2,131
-5.320
0,007
0,177
0,970
-7.883
-0.612

654,1
9,0
9,9

MporHos

1,5
21,7
0,54

0,290

1,600
-1,800
-1,300

1,600
-1,800
-1,300

894,5
8,6
4,4

55,9
59,5
62,0
58,4
58,4
56,4
57,8
0,6
2,3
6,4
1,1
2,0
383
3,700

1,0

11,7
106,9
110,5
114,7

1,7

3,0
0,4
-3,5
68,0
68,0

McTouHuK: Reuters

Mpea. Mepecm.

2,1 2,7
18,5 19,2
0,97
0,280 0,301
-12,6 -9,6
1,700
-4,200
-2,600
-0,243
0,091
-0,458
0,531

-471,4
1,4
12,4
55,7
59,7
62,7
58,6
59,0
56,8
58,2
1,9
5,3
6,1
3,2
-3,0
385
3,706
-56

0,2
0,1
-0,4
0,3
1,5
11,8

107,9
111,2
114,7
1,5
16,5

301,84
2,8
0,4
5,4

68,2

68,2

130,4
7,1
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UHBecTMLMOHHAA KomnaHua BOA AHanuTUUecKui otaen research@bfa.ru

197101, Cankr-lMetepbypr, MeTporpaackana Hab., 4.36, 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'IpﬂMOi/‘I +7 (812) 329 8198, ,Cl,06. 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

HacToAwmin AOKYMEHT NnogrotosieH aHaautuyeckum otaenom 3A0 «bantuiickoe ®uHaHCOBOE AreHTCTBO» M HOCWUT MCKIOUMTENIbHO MHGOPMALMOHHBIN xapaKkrep. Bce
OLEHKM M MHEHMS, BbiCKa3aHHble B OTYeTe, NPeacTaB/ifloT coboi HEe3aBUCUMMOE CyKAEHME aHa/IMTMKOB Ha AaTy Bbixoga oTyeTa. BosHarpakaeHue aBTOpOB OTYeTa HMU
NPAMbIM, HU KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMU B OTYeTe ToYKamu 3peHusn. 3A0 «bantuiickoe ®rHaHcoBoe AreHTCTBO» OCTaBAAET 3a coboi npaso
WU3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHMWsA B loboe Bpema 6e3 npeasapuTeIbHOro YBe4OMAEHUA.

NHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 MUCTOYHMKOB, MPM3HABAEMbIX HaMKW AOCTOBEPHbIMW, O4HAKO HE CYLLECTBYeT HWMKaKMX rapaHTWi, YTO yKasaHHas
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA HE [O/IKHA PAcCMATPMBATLCA Kak MOJHAA M TodHas. Mbl ocTaBnsem 3a coboit NpaBo He 0B6HOBAATH
MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IM60 MONHOCTHIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuitckoe ®rMHaHCOBOE AreHTCTBO» M ero COTPYAHMKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM CoBepLLIaTb UHbIE CAENKMU B KayecTBe NpuHLUMNana ¢
WHBECTULMOHHBIMWU MHCTPYMEHTAMU, YNTOMAHYTbIMM B HacToslwem oTyeTe. 3A0 «banTuitickoe ®rHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NONMTUKY, HANPABAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®MHaHCOBOE AreHTCTBO» W ero COTPYAHMKM He HecyT OTBETCTBEHHOCTM 3a NPAMOIN AN KOCBEHHbIN yuep6, HacTyNMBLLNIA B pe3yabTaTe MCMNONb30BaHUA
HacToawweln Ny6anKaumm v ee cogepikanus.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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