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HToru Topros 3a npourejumyo HeJeJsIi0
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co HAMC HAMp
18.03.16 18.03.16 18.03.15
MSCI World 1646 1,2% -1,0% 2,6%
S&P 500 2050 1,4% 0,3% 2,0%
DAX 30 9951 1,2% -7,4% 21,6%
CAC40 4463 -0,7% -3,8% 17,8%
FTSE 100 6190 0,8% -0,8% 5,8%
Bovespa 50815 2,4% 17,2% 3,0%
Shanghai 2955 5,2% -16,5% 10,6%
Sensex (MHansa) 24953 0,9% -4,5% 4,1%
Hang Seng 20672 2,3% -5,7% 2,2%
MSCI pa3BuB. pbIHKK 827 3,2% 4,1% 0,0%
MSCI Russia 473 5,6% 16,9% 13,9%
L 1914 2,0% 8,7% 16,9%
L. 885 4,7% 16,9% -6,4%
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18.03.16

HAMC HAMp
18.03.16 18.03.15

Py6./nonnap 68,24 -2,1% -5,9% -2,1%
Py6./eBpo 76,92 -0,5% -2,5% -12,1%
busan. kKop3unHa 72,18 -1,9% -4,9% -5,1%
EBpo/monnap 1,127 1,0% 3,8% -10,2%
WHpekc gonnapa 94,76 -1,4% -3,9% 9,2%
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ExxeHeleTbHBIA 0030p PUHAHCOBBIX PHIHKOB U 9KOHOMUYECKOUW CUTYaluU |

Maxpoaxonomuqecxnﬁ KOHTEKCT

3apyb6exXHbe pbHKMW
. ° Tt

dPC CWA ©o6ypaerT MBOKBYbI UGG BEe eEC TMEe AN EeHHbIMN TeMnamwu,

CMewWwaHHBM

A ®PC CLIA ocrasuna 6a30Byto cTaBKy 6€3 U3MEHEHUA, HO CHU3MMNA NPOrHO3 NOBbILWEHMA CTaBOK Ha 2016 r. o Z [Mo3uTuBHOE
50 6.n. npotus 100 6.n. paHee, 4TO COOTBETCTBYET 2 MOBbILWEHMAM CTaBKM A0 KOHLUA roga. [x.Mennen
Co06LWMNA, YTO COCTOAHME IKOHOMMUKM YYYLLAETCA «YMEPEHHbIMU TeMMNammn», a PocT MHGAALUKN [0 LeneBbix
2% MOXeT 3aHATb 2-3 rofa. PbIHKM BOCNPUHANM UTOMM 3acefaHuAa NO3UTUBHO, AOANAP Ocnab K MUPOBbIM
BaNtOTaM, MHAEKCbI akumit CLUA BbIlWAW B NONOXKUTENbHYIO 30HY BNepBble C Hayana roaa;

A CratcTuka posHMUHBIX Npoaak 3a deBpanb Gbina cNaBoi, XOTb M HECKO/BLKO Nyullie NPOrHO30B, OLieHKa 3a
npeablaywuii mecaw, 6bi1a NOHUKeHa. [JaHHble MO NPOMNPOU3BOACTBY B hEBPase OKA3aAMCh Xy»Ke NPOrHo3a,
MHAEKCbl AeN0BOM aKTMBHOCTM 33 MAapT OKas3aiuCb HEOXWAAHHO BbICOKUMM, a MUUUTaHCKUIA MHAEKC
noTpebuUTEeNbCKUX HACTPOEHMNI pasoyapoBan.

Ctratumctunuka B EBpo3oHe 6Gbina ymMepeHHO NO3MWTMWUBHOMI

A AHBapcKan CTaTUCTUKA NO NPOMNPOU3BOACTBY 6bina nyduie O)KVI,U,aHMﬁ, OUEeHKa 3a I'Ipe,ﬂ,bl,ﬂ,yLLl,Mf;l mecay, bbina 2z YMepeHHO No3UTUBHOE

Z CmeluaHHoe

yAyuLIeHa;
A Totpebutensekan nHdaaumMA B EBPO30HE N0 UTOram GpeBpasif OKa3anach BbilLE NPOrHO308; Z YMepeHHO nosuTUBHOE
A BaHK AHFIMK B 04epesHOM pa3 OCTaBW OCHOBHbIE NapameTpbl MOHETapPHOM NMOUTUKUN 6e3 U3MeHeHWA. Z & HeiitpansHoe

MpaBurtenbcTBO pPYrTasPoOCTa®KOHOMUKN Ha 6,5% B r1rof
A Bcekutaiickoe cobpaHme HapOAHbIX NPeACTaBUTENEN NPUHANO 5-NETHUI NNaH COLMANbHO-IKOHOMUYECKOTO Z YMEPEHHO NO3UTUBHOE
pa3BuTUA cTpaHbl. B 2016-2020 rr. nporHo3umpyeTca cpeHuii poct BB Ha 6,5%.

Brentok ono 41%$: p bldMX e fobXCcuKaoaile TBC TPEeYU 3KcCNnopTepos
CHMXeHNWe [JOobGBBIUM MW TemMnoB NpupocTa 3anacoB HedTwu
A Yucno 6yposbix B CLUA yMeHbLIMAOCH 10 MUHUMYMA C Aekabpa 2009 r. — 1o 386 ep.; Z YMepeHHO No3uTMBHoe

A [o6biua 8 CLWIA cHusmnack Ha 10 Teic.6./c. - A0 MUHMMyMa c HOA6.14r. (9,07 maH.6ap./c.); 3anacel B 2z YMepeHHO No3UTUBHOE
HedTexpaHuauwax CLUA nokasanm HaMMeHbLW WA NPUPOCT 33 NATb NOCAeAHMX Heaenb — Bcero 1,4 maH.6ap.;

A Morgan Stanley cuMTaer, 4To LeHbl Ha HeTb HauHYT PACTU TONbKO B 2017r., a B 2016r. NOTONKOM POCTa ANA HUX
6yaet 45 $/6ap.; Goldman Sachs v Barclays cunTaloT, 4To LieHbl NONAYT BHWU3 U3-3a M36LITOYHOrO NPEAOKEHMA
81 mnH.6./c., Barclays nonaraer, uto ans 6anaHCcMpOBKM PbIHKa HYKHbI LieHbl Huke 40 $/6ap. elue Kak MUHUMYM
Ha nonroaa;

A Bctpeya Poccuun v OMEK no 3amoposke go6biun coctonTcs B Katape 17 anpens: yyactve MpaHa go cux nop nog, 2 HeWtpanbHoe
BOMPOCOM;

A Citi cunTaeT, 4TO POCT LEH Ha HedGTb MPOU3OLIEN He W3-3a AOTOBOPEHHOCTU Poccum m OMEK o 3amoposke
[06bluK, a U3-3a auBepcuii Ha HedTenposogax Mpaka M Hurepuu, B pesynbraTe Yero MUPOBOW PbIHOK He
pocunTbiaetca no 800 Toic. 6./c. ¢ cepeaunHbl bespans 2016r.;

A Mo paHHbIM MapToBCKOro otueTa OMEK, Ao6blua KapTena cokpaTunack B pespane Ha 175 Tbic.6./c. Ao 32,28
MAH.6./c. 3a cueT Upaka, Hurepum n OA3D, noctaBku u3 MpaHa Bbipocan Ha Ha 187,8 Tbic.6./c.; cymmapHoe
MMPOBOE Npea/ioKeHne HedTU COKPATUIOCh 3a TOT e nepmog, Ha 210 Tbic.6./c. 8o 92,73 maH.6./c. [ob6blua B
Poccun 1 C.ApaBum ocTanacb Ha MaKCMManbHbIX YPOBHAX.

z HelitpanbHoe

LYl

HelitpanbHoe

Z CmeluaHHoe

KanewHpuabprom ic 0 6

Time Country Indicator Period  Actual Forecast Previous Revised Effect
15.03.2016 15:30 US Retail Sales Advance MoM Feb -0.1% -0.2% 0.2% -0.4% Z
15.03.2016 15:30 US Empire Manufacturing Mar 0.62 -10.50 -16.64 - z
16.03.2016 15:30 US CPlI MoM Feb -0.2% -0.2% 0.0% - z
16.03.2016 16:15 US Industrial Production MoM Feb -0.5% -0.3% 0.9% 0.8%
16.03.2016 21:00 US FOMC Rate Decision (Upper Bound) Mar 16 0.50% 0.50% 0.50% -- Z
17.03.2016 15:30 US Initial Jobless Claims Mar 12 265k 268k 259k 258k Z
17.03.2016 15:30 US Philadelphia Fed Business Outlook Mar 12,4 -1.5 -2.8 -- Z
18.03.2016 17:00 US U. of Mich. Sentiment Mar P 90.0 92.2 91.7 =
22.03.2016 16:45 US  Markit US Manufacturing PMI Mar P -~ 51.9 51.3 -
24.03.2016 15:30 US Durable Goods Orders Feb P - -3.0% 4.7% --
25.03.2016 15:30 US GDP Annualized QoQ 4QT -- 1.0% 1.0% --
14.03.2016 13:00 EC Industrial Production SA MoM Jan 2.1% 1.7% -1.0% -0.5% z
17.03.2016 13:00 EC CPI MoM Feb 0.2% 0.1% -1.4% -- z
22.03.2016 12:00 EC Markit Eurozone Manufacturing PMI Mar P - 514 51.2 -
23.03.2016 18:00 EC Consumer Confidence Mar A - -8.3 -8.8 -
22.03.2016 11:30 GE  Markit/BME Germany Manufacturing PMI Mar P - 50.8 50.5 -
22.03.2016 12:00 GE IFO Business Climate Mar - 106.0 105.7 --
22.03.2016 12:00 GE |FO Expectations Mar -- 99.5 98.8 --
22.03.2016 13:00 GE ZEW Survey Expectations Mar - 5,4 1.0 --
24.03.2016 10:00 GE GfK Consumer Confidence Apr - 9,5 9,5 -
22.03.2016 11:00 FR  Markit France Manufacturing PMI Mar P - 50.2 50.2 -
24.03.2016 10:45 FR  Manufacturing Confidence Mar -- 103 103 --
25.03.2016 10:45 FR  GDP QoQ 4QF -- 0.3% 0.3% --
25.03.2016 10:45 FR  Consumer Confidence Mar -- 96 95 -
17.03.2016 15:00 UK Bank of England Bank Rate Mar 17 0.50% 0.50%  0.50% -- z

17.03.2016 15:00 UK BOE Asset Purchase Target Mar 375b 375b 375b -- z
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24.03.2016 12:30 UK Retail Sales Ex Auto Fuel MoM Feb -- -1.0% 2.3% --
17.03.2016 05:06 CH Foreign Direct Investment YoY CNY Feb 1.8% 1.7% 3.2% - Zg
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Date Time Country Indicator Period  Actual Forecast Previous Revised Effect
17.03.2016 16:00 RU Gold and Forex Reserve Mar 11 381.1b -- 379.0b -- z
17.03.2016 16:00 RU  Industrial Production YoY Feb 1.0% -2.1% -2.7% - z
18.03.2016  13:30 RU Key Rate Mar18  11.00% 11.00% 11.00% -- z
21.03.2016 16:00 RU  Unemployment Rate Feb -- 6.0% 5.8% --
21.03.2016 16:00 RU Retail Sales Real YoY Feb -- -5.0% -7.3% --
21.03.2016 16:00 RU  Retail Sales Real MoM Feb -- -1.5% -26.4% --
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HoBoCTHOW ((dOH

B Poccuwn:

A Mo wtoram ouepeaHoro sacesanna baHK POCCUM NPUHAN pellieHe OCTaBUTL KNKOUEBYIO CTaBKy 6e3 U3MeHeHNiA. B Z HeliTpanbHoe
CBOEM pPELLEeHUM PEryNsSTOp OPMEHTUPOBA/ICA Ha 0BHOB/EHHbI MaKpPONPOrHoO3: LieHbl HedTH Ha yposHe $30/6app.
82016 r. M nageHua BBMN P® Ha 1,3-1,5%. Mo AaHHbIM perynatopa, 4ebuLmnT AMKBUAHOCTM B PUHAHCOBOM CEKTOpE
COKPATUACA, YTO IKBUBANEHTHO CMAMYEHUIO SEHEXHO-KPeANUTHbIX YCI0BUIA Aaxe NPU HEU3MEHHOCTU KOYeBOW
cTaBKU. Ha 3Tom doHe, a TaKKe C y4eTOM COXPaHAIOLWMXCA UHONALMOHHBIX pUCKoB, baHK Poccun HamepeH
NPOBOAUTL KYMEPEHHO HKECTKYIO» MOHETAPHYIO NONUTUKY B TEYEHUE Bonee ANUTENIbHOTO NePUOaa BPEMEHU;

A Mpomnpoun3soacTeo B PO B dpespase BbIPoC/io Ha 1% r/r. PocT 6bin oTmeyeH Briepsble ¢ sHBapa 2015 r., o4HaKo
rNaBHbIM ApaviBepoOM CTan KaneHZapHbl dpaktop — B pespane 2016 r. 6bino Ha 1 pabounit geHb 6onblie, yem
roflom paHee;

A MuHOMH NpefnoXMA NPOAITL 3aMOPO3KY HaKOMMUTENbHOM NeHcum Ha 2017 F. (4 roa noapaa). Mo coobiieHnam YMepeHHO HeraTueHoe
CMMW, B npaBWTeNbCTBE PaCCMATPUBAETCA BO3MOXKHOCTb 3aMeHbl 00A3aTeNbHbIX MEHCMOHHBIX HaKoMJeHUH
[06pOBONBbHBIMU B3HOCAMW;

A Coser aupektopos ACB 0g06pvn npueneyeHne HoBoro KpeauTa ot baHka Poccun. Ha atoT pa3s ACB HamepeHo
3anpocutb 170 mapga. pyb. nocne 110 mapa. pyb., 3anpolweHHbix B cepeanHe 2015 r. n 140 mapa. py6. — B KoHLe
2015 r. MpeacTtasutenn MuHduHa npeanaratoT NOBbICUTL pa3mep B3Hocos B ACB ans 6aHKOB.

z HeltpanbHoe

ymepeHHo HeratupHoe
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PBIHOK aKIMH

nwnpenpbl

pocTHd NAWKKHe SaK LW

-+ ¢ ~p
MocaHepro 16,1%|Mera doH -7,9%  MocaHepro 56,1%|Pacnaackan -16,0%  TpaHcnopt 5,9% 14,7%
OCK E3C 12,1%|TpaHcHedtb np -7,3%  WntepPAO E3C 46,2%)3.0H Poccua -14,1%  dneKkTpO3HepreTMka 5,3% 17,7%
Aspodnot 8,9% |Ypa nka it -5,7%  BawHedrb 06. 35,5%|TpaHckoHTeitep -124% "¢ " _m 11 ¢x  200% 8,7%
3.0H Poceua 6,7%|A®K Cuctema  -4,7%  HAMK 29,0%| TMK -12,3%  ®uHaHcel 1,0% 5,4%
Jykoiin 5,3%|CyprytHedrera -3,7%  OCK E3C 28,8%|Ypankaaui -10,1%  MeTannyprua 0,9% 12,5%
PocHe ¢Tb 4,6%|CyprytHedrera -3,5%  Aspodnot 25,7%|TpaHcHe dTb npuB.  -7,9%  MoTpebuTenbckuit 0,9% -1,3%
Ma rur 4,6%(TMK -29%  Anpoca 25,4%|Mera poH -59%  Hedtburas 0,8% 10,5%
Ta3npom 4,4%|TpaHckoHTeiH -2,3%  PocHedtb 24,6%|Meyen o6. -46%  MawuHoCTpOEHYe 0,4% 1,0%
MockoBckan bupka 3,7%|HOBAT3K -2,2%  Poccetu 23,5%|Poctenekom npme.  -3,0%  Xumua -0,4% 1,7%
TaTHe dtb 06. 3,7%|Meyen 06. -2,0%  Nykown 19,8%|baHk BTB -2,7%  TeneKoMMyHMKa L1 -0,9% 6,2%
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Ha pblHKe o6auraumii nocne HesHauWUTE/IbHOM KOPPEKLMU Ha MPOLLIO Hegese BO30OHOBWIOCH Pasiiv, YeMy CrocobCcTBOBaO yKpenaeHue

py6na u pocT ueH Ha HedTb. [oxoaHOCTU ANMHHBIX OD3 NOKas3ann HOBble JIOKa/IbHbIE MUHUMYMbI: AOXOAHOCTb Bbinycka O®3 26207 ¢ 9,3%

cHu3unacb o 9,0%. Takasa cuTyauma Habatoganack no Bcet Kpunsoii OD3, nmetoLelt ceivac NAOCKUIN BUA,
Ha stom ¢doHe ayKkumoHbl MUH®KMHa NPOLLAN YCMELWHO: BCe Npea/IoKeHHble Bymarn HOMUHaNbHbIM 06bemom 30 mapg, py6. Hbinn pasmeLLeHbl
Ha pbIHKe NpW COBOKYMNMHOM cripoce B 63.5 mapg, py6. PasmelyeHne 15-netHeit OD3 26218 npoLusio co cpefHEB3BELIEHHON AOXOAHOCTbIO 9.52%,
YTO B LLE/IOM COOTBETCTBOBA/IO PbIHKY. AyKUMOH ¢pnoyTtepa c noraweHnem B 2020 r. npolen no ueHe 103.76%, 4to npeanonaraeT AUCKOHT B 15-

20 6n K cpesHEPLIHOYHOM LiEHE.

M03UTUBHOE OTHOLWIEHWE K POCCMIACKOMY PbIHKY HabaloAaeTca U CO CTOPOHbI MHOCTPAHHbIX MHBECTOPOB. Tak MoKynaTtenamu obauvrauuit
«lasnpoma», pasmecTusLUero B cpedy, 16 mapTa, o6auraummn Ha 500 maH WBeiuapckux GpaHKoB, BbICTYNUAN eBponeickne 6aHku U GoHAbI, 1

CMPOC C UX CTOPOHbI NPEBLICKI MPESJIOKEHWE B YeTbIpe pasa.

B Hauane Hefenn PbIHOK OTKPbIBAETCA HEMTPaNbHO, HA YPOBHAX 3aKPbITUA TOPTrOB NPeAbIAYLLEN Hepenu.
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Frpathpmnk pasmMeweHUMn ob6ANUT ayuuni

Jomx ™ hmt e e . o]

13.01.16 27.12.2017 10,0 16,5 9,5 RUONIA + 0,74%* 11,31%
13.01.16 27.05.2020 7,8 17,5 7,8 6,4% 10,56%
20.01.16 29.01.2025 12,0 25,0 12,0 RUONIA +1,20%* 14,44%
20.01.16 03.02.2027 8,0 14,8 8,0 8,15% 10,74%
27.01.16 29.01.2020 14,0 41,0 14,0 RUONIA + 0,97%* 13,98%
27.01.16 29.01.2025 16,0 26,9 11,2 RUONIA +1,20%* 14,39%
03.02.16  18.08.2021 15,0 59,9 15,0 7,5% 10,49%
03.02.16 16.08.2023 12,1 17,9 8,2 2,5%** 2,64%**
10.02.16 29.01.2025 15,0 42,1 15,0 RUONIA +1,20%* 11,94%
10.02.16 03.02.2027 10,0 46,2 10,0 8,15% 10,30%
17.02.16 29.01.2020 10,0 27,2 10,0 RUONIA + 0,97%* 11,14%
17.02.16 17.09.2031 20,0 65,3 20,0 8,5% 10,22%
02.03.16 18.08.2021 15,0 40,9 15,0 7,5% 9,55%
02.03.16 29.01.2025 20,0 51,0 20,0 RUONIA +1,20%* 11,4%
16.03.16 29.01.2020 10,0 29,8 10,0 RUONIA + 0,97%* 11,15%
16.03.16 17.09.2031 20,0 33,7 20,0 8,5% 9,52%
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29.03.16 Espa3 -/BB-/- 15 12,6 13 2 HeT 25.03.21

14.03-16.03.16  banTuiickuit 6eper-01-06 1,0 Odepta 0,004
15.03.2016 K 993Ck-01-606 1,0 KynoHHas BbinnaTa 0,007
14.03.2016 Ypancub 1K-14-606 1,0 KynoHHas BbinnaTa 0,2

BHewHi KOpPpnNnopmammBHbli

¢C.c T do e<’e<ax "o T x ohcola"ht.‘eH;mM'Haq)t<eto
BTB 1977,50

€] 1233,50

lasnpom 894,4

MeTtannounHsect 300

HMTN 114,7

ADK Cucrema 69,9

Anbda-baHk 67,5

Mpoune 175

WToro Bbinnat . 4 832,5
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JleHe)XHbIA ¥ BaJINTHBIN PBIHKUA
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dencTtBuna UB

A OrossaHa NIMLEH3MA Ha ocyLlecTBieHne baHKoBCKUX onepaunii: AO «HALUKOPMBAHK», MAO «BbaHk EkaTtepuHuHcKuMIi», MAO AKB «1BbaHk», AO
«CrapbaHk»;

A AHHYNMpOBaHa NMLEH3NA HA OCYLIECTBAEHUE AEATENLHOCTM MO NEHCMOHHOMY OBECneyeHUIo M NEHCUOHHOMY CTpaxoBaHuio AO «HMd
«Crpaterua».




