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PbIHOK AKLIMI
25 ceHTs6ps 2013

3akp. U3m.
AeHb, %
MMBB 1464,72 -0,20%
PTC 1446,41  -0,35%
MSCI Russia 800,484 -0,74%
MSCI EM 1010,56 -0,56%
S&P 500 1697,42 -0,26%
DJI 15334,59 -0,43%
FTSE 100 6571,46 0,21%
DAX 30 8664,60 0,34%
NIKKEI 225 14732,61 -0,07%
SSE Composite (09:00 MCK) 2214,96 0,34%
3akp. U3m.
AeHb, 6.0,
UST 2 YTM, % 0,33 -0,00
UST 10 YTM, % 2,66 -0,05
UST 10 - TIPS 10, 6.n. 2,19 2,69
iTraxx Crossover Europe 5Y, 6.n. 206,97 -9,03
Russia 30 YTM, % 3,96 0,07
Russia 5Y CDS, 6.n. 163,50 8,50
Libor 3m USD, % 0,25 -0,04
Libor 12m USD, % 0,64 -0,25
USD/RUB NDF 3m, % 6,31 0,00
USD/RUB NDF 12m, % 6,14 0,00
RUB overnight, % 6,00 -10,00
Mosprime 3m, % 6,79 1,00
3akp. Usm.
AeHb, %
USD Index 80,69 0,15%
EUR/USD 1,3472  -0,15%
USD/IPY 98,71 -0,11%
GBP/USD 1,6001 -0,25%
AUD/USD 0,9392 -0,39%
USD/CAD 1,0300 0,18%
USD/CNY 6,1208  0,00%
Kop3uHa (EUR+USD)/RUB 36,87 0,15%
USD/RUB LB 31,91 0,56%
EUR/RUB LB 43,20 0,59%
3akp. Usm.
AeHb, %
HedTb WTI, USD/6app. (NYMEX) 103,13  -0,44%
HedTb Brent, USD/6app. (ICE) 108,64 0,44%
Hart. ra3, USD/BTU (ICE) 3,492 -3,05%
3051010, USD/yHu. (CME) 1322,6  0,08%
cepebpo, USD/yHu,. (CME) 21,680 0,37%
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PbIHOK aKuui

Bo BTOpPHUK, 24 ceHTAbpA, nHaekc MMBBE 06HOBMA N0KaNbHbIN MUHUMYM, BNepBble
c 16 ceHTabps pgocturHys 1460 nyHKTOB. Of4HAKO Haj 3TOMW OTMETKOM OH CHOBaA
nepewen B NOKaNbHYIO KOHCONMAALMIO, @ BEYEepOM MPaKTUYECKM OTbIrpan u atm
HebonbliMe NoTepu, COCTaBMB Ha 3aKpbiTue 1464,72 nyHkToB (-0,2%).

B nepBom 3swesioHe onepexalwmnmmy TeMNamu CHUXKANUCb KOTUPOBKM aKL MM
FTA3MPOMa, PocHedTM U 06blukM CbepbaHKa. Bblpocnu KOTUPOBKM akuui TMK
Hopwunbckuin Hukenb 1 HoBaTaka. B oTpacnesom paspese 6ogpee npounx otpacsien
BbIFNALENN TeneKoMmyHuKauun (MTC, Cuctema) n mawmHoctpoeHme (CONNEPC,
KAMA3).

Ha eBponeickux $oHAOBbIX MAOWAAKaX Tem BpemeHem npeobnaganu cnabole
Nno3uTUBHble u3MeHeHus, FTSEurofirst 300 npubasun 0,16%, HauMOHaNbHble
nHaekcbl no 0,5%. HeckonbKo HUKe NPOrHO30B OKAa3asocCb 3HaYeHWe UHAEeKca
AenosBoro Kammata B lepmaHum ot IFO. Bnpoyem, noKasaTesnb BCe pPaBHO Ha
MaKCMMyMme MoYTM 33 MOANTOpa roAa, NPW 3TOM OCHOBHOW BK/JAA, B PACXOXAeHWe
C MPOrHO3aMu BHEC MHAEKC TEKYLLUX YC/I0BUIA, B TO BPEMSA KaK UHAEKC OXKUAAHWUN
BbIpOC.

B CLLUA pocT ueH Ha HeABMXXUMOCTb B MIOe NPOAOIKUACA KaK No AaHHbIM FHFA,
Tak M cornacHo uHaukatopam S&P/Case Shiller. Mpu stom rogoBasa AMHaMMKa
ueH cornacHo S&P/Case Shiller 20 Ha makcumyme ¢ BecHbl 2006 roga (+12,4%).
MNHpeKe yBepeHHOCTN noTpebuTeneit B ceHTAOpe CHU3MACA HEMHOTO CU/IbHEE, Yem
0XXMAaN0Ch, HO OCTaeTca B6/M3M NATUNETHErO MaKCUMYMa.

AMepUKaHCKME MHAEKCbI BYepa HO/bLIYIO YacTb CECCUM AepiKaincb B HE6ONbLLIOM
«natoce», oaHako Bedepom DJIA 1 S&P 500 ywaun Ha oTpuLaTeENbHYO TEPPUTOPUIO
(-0,26% 1 -0,43% COOTBETCTBEHHO), MPOANMNB CEPUI0 NOCNEA0BATE/bHbIX CHUXEHUI
00 yeTblpex AHel. [lOXOAHOCTb [EeCATUNETHWUX Ka3HAYeWCKux obaurauuii Ha
MUHMMYMe C cepeanHbl aBrycTa (2,65%).

Ha passuBatowmxca pbiHKax A3y C yTpa TakKe npeobnagatoT oTpuuaTenbHble
M3MEHEHWSA, HO B CpeAHEeM NoTepu HeBeIMKKU. Ha aTom dpoHe nHaekc MMBE moskeT
y)Ke C yTpa NpOTecTMpoBaTb BYEPALHMUIA NIOKANbHbIA MUHUMYM (1460 nyHKTOB),
npobol OTKPOeT A0pPOry K 30He noaaep:Kku 1440 — 1450 nyHKTOB.

Temnbl ¥ XapaKTep CHUMXEHUA NO3BO/IAT PAaCcCMaTPUBaTb €ro Kak BPeMEeHHYIo
KOppEeKLMIo, 33 KOTOPO# nocsiesyeT BO306HOB/NEHNE BOCXOAALLErO TpeHAa — HO,
BMOJIHE BO3MOMHO, YTO 3TO MPOM3OWAET /ML B OKTAGPeE, nocsie Hayana HOBOrO
KBapTana v B caydae cbameHuna no3mumii pecnybavkaHues u gemokpartos B CLUA
no Bonpocam 6o KeTa U NOTo/Ka rocfoNra.

AHeBHOI rpaduk niaekca MMBB
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ExxeAHEBHbIN 0630p: PbIHOK aKLUA

KuTtainckasa CIC nonyumna 12,5% akunit KomnaHum

Kutaickana rocyfapcTBeHHas MHBECTULMOHHaA Kopnopauna Chengdong Investment
Corporation (CIC) nonyunna 12,5% akumit OAO Ypankanuii, coobuiaetr MHTEP®AKC.
AKLMM NONYYEHbI MO UTOTAM KOHBEpPTaLumM 06anraLmii, KOTopble A0YEepPHANA CTPYKTYpa
Ypankanus Wadge Holdings Limited —8binycTtuna 8 2012 r. cpokom a0 2014 r. CornacHo
ycnoBMAM Bbinycka, obauraumm B nonb3y Chengdong Investment Corporation
KOHBepTMpoBannucb B 12,5% 0b6bIKHOBEHHbIX aKuui Ypankanus. Mo odpuumanbHbim
OaHHbIM, 6eHeduumapamm Wadge Holdings Limited ssnatotca ¢oHa C.Kepumosa
Suleyman Kerimov Foundation, a Take Apyrue KpynHble akuMOHepbl Ypankanua —
A.CKkypoB 1 ®.lanbues.

Ctp.2u34



25 ceHTAbpna 2013 ExxeAHEBHbIN 0630p: PbIHOK aKLUA

MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

JNaTta Bpema CrtpaHa MNokasaTtenb MNepuog ®Pakt lpea. Mepecm.
24ceH 12:00 DE WHAeKe 3KoH. oxkuaanuit IFO (IFO expectations) CeH 104,2 1033
24ced 12:00 DE WHaekc aenosoro knumara IFO (IFO business climate) CeH 107,7 1075 107,6
24 ced 12:00 DE WHaekc Tekywmx yenosuid IFO (IFO current conditions) CeH 1114 112,0
24 ced 1545 US Po3HuuHble npoaaxu cem ICSC Hea/Hen, % (ICSC chain store sales w/w) no2lced. -1.0 -1,6
24ced 1545 US Po3HuuHble npoaaku ce ICSC r/r, % (ICSC chain store sales y/y) po2lced. 1,6 3,2
24 cedn 16:30 CA Po3HuuHble npogaxku m/m, % (Retail sales m/m) Wion 0,6 -0,6 -0,6
24 ced 16:55 US Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m) po2lced. -04 -0,3
24 ceH 16:55 US Redbook: posHuuHbie npogaxu r/r, % (Redbook y/y) £0 21 ceH. 3,6 3,4
24cedn 17:00 US NHAeKc ueH Ha )uabe M/m, % (FHFA home price m/m) Uion 1,0 0,7 0,7
24 ced 17:00 US NHAeKc ueH Ha xunbe r/r, % (FHFA home price y/y) ion 8,8 7,7
24 ced 17:00 US NHpaeKc ueH Ha xunbe S&P/Case-Shiller 20 m/m, % (S&P/Case-Shiller 20 m/m) Wion 1,8 2,2
24 ceH 18:00 US NHpaexc noTpeb. gosepus (Consumer confidence) CeH 79,7 81,5 81,8
24 ced 21:30 BR Cuer Tekywmx onepauuii, S mapga. (Current account) Asr -5.505 -9,0
25ced 10:00 DE NHpaeke notpebuT. sosepua GFK (GfK consumer sentiment) OKT 6,9
25ceH 16:30 US 3aKasbl Ha TOBapbl AUT. NONb3. M/M, % (Durable goods orders m/m) Asr -7,4
25ceH 16:30 US 3aKa3sbl Ha TOB. AUT. NO/b3. 6e3. TpaHcn. m/m, % (Durable goods ex transp) Asr -0,8
25ceH 18:00 US Mpopakun HoBoro Xunbsa, MaH. (New home sales) Asr 0,394
25ced 18:00 US Mpoaaku HoBoro *unba m/m, % (New home sales m/m) Asr -13,4
25ced 18:30 US 3anacbl HepTW: Hea/Hen, mnH. 6app. (EIA weekly crude stocks) A0 20 ceH. -4,368
25ced 18:30 US 3anacbl 6eH3uHa: Hea/Hea, miaH. 6app. (EIA weekly gasoline stocks) A0 20 ceH. -1,627
25ceH 18:30 US 3anacbl gucTuan.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) A0 20 ceH. -1,079
25ced 18:30 US 3anacs! Hedp B KywuHre: Heg/Hea, maH. 6app. (EIA weekly crude Cushing) A0 20 ceH. -0,861
26ced 3:30 JP WHaekc notpeburT. ueH r/r, % (National CP1y/y) ABr 0,7
26ced 3:30 JP WHAeKe noTpebuT. ueH 6asosbiit r/r, % (National CP1y/y) Asr 0,7
26ced 3:30 JP NHaekc noTpebuT. ueH B Tokmo r/r, % (Tokyo CPly/y) CeH 0,5
26ced 3:30 JP NHaekc noTpebuT. ueH 6asosbiii B Tokmo r/r, % (Tokyo CPly/y) CeH 0,4
26 cedn 12:00 EZ [LenexxHbin arperat M3 r/r, % (M3 money supply y/y) Asr 2,2
26ced 12:30 GB BBIM okoHuar. ke/ks, % (GDP q/q F) 2 KB. 0,7
26ced 12:30 GB BB okoHuar. r/r, % (GDP y/y F) 2 KB. 1,5
26ceH 12:30 GB Cyer TeKywwmx onepaumii, £ mapg. (Current account) 2 KB. -14,510
26 ced 16:00 BR YposeHb 6e3pabomubl, % (Unemployment rate) Asr 5,6
26 ceH 16:30 US BBIM npeagapwT. r/r, % (GDP y/y A) 2 KB. 2,5
26 ced 16:30 US Oedbnstop BBM, % (GDP deflator) 2 KB. 0,7
26 ced 16:30 US MNepsuyHan 6e3pabotuua, Teic. (Initial jobless claims) 00 21 ceH. 309
26 ced 16:30 US AOnawanca 6espabomua, MaH. (Continuing claims) 80 14 ceH. 2,787
26 ced 18:00 US HesasepL. npogaxu xunba m/m, % (Pending home sales m/m) Asr -1,3
26 ced 18:30 US 3anace! rasa: Heg/Hen, mapa. ky6. ¢ (EIA weekly natural gas) 80 20 ceH. 46
26 ceH : RU MexayHapoaH. pesepsbl, $ mapa, (Central Bank reserves) 00 20 ceH. 504,0
27 ced 10:00 GB MHAeKc ueH Ha xunbe Nationwide m/m, % (Nationwide house price m/m) CeH 0,6
27ced 10:00 GB MHaexc ueH Ha xunbe Nationwide r/r, % (Nationwide house price y/y) CeH 3,5
27 ced 1045 FR BB okoHuar. k8/k8, % (GDP q/q F) 2 KB. 0,5
27 ced 1045 FR MoTpe6. pacxoabl m/m, % (Consumer spending m/m) Wion -0,8
27ceH 13:00 EZ NHAEKC 3KoH. oxkuaaHuin (Economic Sentiment) CeH 95,2
27 ceH 15:30 IN 3onoToBantoTH. pesepsbl, S Mapa. (Foreign reserves) £0 20 ceH. 275,35
27 ceH 16:00 DE NHAeKkc noTpebuT. ueH npeasaput. m/m, % (CPI m/m P) CeH

27 ced 16:00 DE NHAekc noTpebuT. ueH npeasapur. r/r, % (CPly/y P) CeH 1,5
27 ceH 16:30 US Basosblit MHAEKC NoTpe6. pacxoaos m/m, % (Core PCE price index m/m) Asr 0,1
27 ceH 16:30 US Ba3oBbll MHAeKc noTpeb. pacxonos r/r, % (Core PCE price index y/y) Asr 1,2
27 ceH 16:30 US Oebnstop notpeb. pacxogos r/r, % (PCE price index y/y) Asr 1,4
27 ceH 16:30 US Nuunble goxoapl M/m, % (Personal income m/m) Asr 0,1
27 ceH 16:30 US JNlnuHble pacxoabl m/m, % (Personal spending m/m) Asr

27 ced 17:55 US NHpaexe noTtpeb. gosepua Muuur. yHusep. okoHuart. (U. of Michigan Conf, F) CeH 76,8
27 ced 17:55 US NHaeke notpeb. gosepusa Muuur. yuusep. npeas. (U. of Michigan Conf, A) CeH 76,8
27 ceHn 18:30 US UHpekc onepex. nHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 10 20 ceH. 1324
27 ced 18:30 US NHaeKkc onepesk. nHavkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) A0 20 ceH. 4,5
lokr 11:53 DE WHaeKe AenoBoi akTMBHOCTU B NPOM. OKoHuaT. (PMI Manufacturing F) CeH 51,3
lokr 11:55 DE YpoBseHb 6e3pabomubl, % (Unemployment rate) CeH 6,8
1okt 12:28 GB WNHAEeKC [en0Bo akTMBHOCTU B Npombiww. (PMI Manufacturing) CeH 57,2
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HayanbHuk otgena n.ivanov@bfa.ru
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cneumanuct a.trafimov@bfa.ru
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JlekcuHa EneHa
HaYaNbHUK OoTAEeNa

LlleknHa Enena

3amecTuTeNIb Ha4YaNbHUKa oTAeNna

KosbipeBa AHHa
cneumanuct

Kpocc AHHa
cneumanuct

OTaen npopgax

npamont +7 (812) 3298171

006. 1196
e.leksina@bfa.ru
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e.schekina@bfa.ru
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a.kozyreva@bfa.ru
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a.kross@bfa.ru
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AHanuTuueckuii otaen research@bfa.ru

Aémun feHuc, CFA 006. 1284
HayanbHWK OTAENa d.demin@bfa.ru

Mowucees AneKkceu £06. 1286
3aMecTUTeNb HayalbHWKa oTaena a.moiseev@bfa.ru

XpaHoB AmuTtpuii [o6. 1241
BeAYyLWMA aHANUTUK d.zhdanov@bfa.ru
Hosoxunos fikos 006.1222
aHaNUTUK j.novozhilov@bfa.ru
OHuKkcumosa KOnua no6. 1281
aHaNUTUK j.oniximova@bfa.ru
Aukus KceHnsa 006.1154
cneumanucT no pUHaHCOBOMY k.yatskiv@bfa.ru

mMoenimpoBaHUKO

Kupko KoHcTaHTUH
Havya/NbHUK oTAena

OTAen pbIHKOB aKuui

£06. 1337
k.kirko@bfa.ru

npamoi +7 (812) 329 81 92

[Aeopanes AnekcaHap
cTapluii Tpengep
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Tpeigep

OTaen ToBapHbIX PbIHKOB

n06. 1092
a.deordiev@bfa.ru

no6. 1053
s.shirokov@bfa.ru

npamoii +7 (812) 329 81 98

HapopoBbiit PomaH
Haya/lbHUK OTAeNa

KasaHues Ceprei
Tpenaep

006.1144
r.narodovyy@bfa.ru

no6.1168
s.kazantsev@bfa.ru

MpepcrasutenncTeo baHka BPA B r. MocKksa

115054, Mocksa,

KocmogamuaHcKkas Hab., 4. 52, ctpoeHue 5, 6/u, «Riverside Towers»

Ten.: +7 (495) 662-63-63 (ocHOBHOW)

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

BopTeituyk laHuun

BuUe-npesnaeHT, AUMPeKTop NpeacTaBuUTeIbCTBa

fop6yHoB Muxaun
BULLE-NPE3NAEHT

£06. 1601
d.borteychuk@bfa.ru

£06. 1650
m.gorbunov@bfa.ru

HacToAwmin OOKYMEHT MNOAroTOBAEH aHanuTuyeckum otgenom OAO «BbaHK BDPA» M HOCUT MUCKAKOYUTENBHO WMHPOPMALLMOHHbIN
XapakTep. Bce OUEHKM M MHEHMWA, BbiCKa3aHHble B OTYeTe, MPeACTaBAAOT COOON He3aBUCMMOE CYXKAEHWe aHa/NUTMKOB Ha AaTy
BblXx0Z4a OT4yeTa. BosHarpa)kAeHWe aBTOPOB OTYETA HWU MPAMbIM, HU KOCBEHHbIM OOpa3om He yBSA3aHO C NpeAcTaB/IEHHbIMU B
oTyeTe Touykamu 3peHuna. OAO «baHK B®A» ocTaBnseT 3a coboi NPAaBO M3MEHATb BbICKa3aHHble OLEHKM W MHeHus B ntoboe
Bpema 6e3 npeasapuTenbHoro ysegomnaeHusa. MHGopmauma, copeprKalianca B oTyeTe, MOAyYeHa U3 UCTOYHWMKOB, MPU3HABAEMbIX
HaMW [0CTOBEPHbIMW, OLHAKO He CYWEeCTBYeT HWMKAKWUX rapaHTUI, 4YTO yKasaHHAaa WHbOpPMauuMsa ABASETCA MNONHOM U TOYHOW,
W, COOTBETCTBEHHO, OHA He [OJ/IKHA PacCMaTpMBaTbCA KakK NOAHaA WM ToyHasa. Mbl ocTaBnsem 3a coboii npaBo He OOHOBAATHL
MHOOPMALUMIO Ha OCHOBE HOBbIX AaHHbIX NGO MONHOCTbIO OTKAs3aTbcA OT ee ocselweHUAa. OAO «baHK BPA» U ero CoOTpyaHUKM
MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeNKepoM WAM COBEpLaTb MHble CAENKM B KayecTBe MPUHUMMNANA C MHBECTULUOHHbIMU
WHCTPYMEHTaMM, YyMOomMAHYTbIMM B HactoAwem otyeTe. OAO «baHk BPA» npoBOAUT BHYTPEHHIOK MOJUTUKY, HaNpaBAEHHYH Ha
npenoTBpalleHne NoTeHUMaNbHbIX KOHOAMKTOB MHTepecoB. OAO «baHk B®PA» M ero COTpPygHUKM He HecyT OTBETCTBEHHOCTU
332 NPAMOM MAM KOCBEHHbIN yuwepb, HaCTynuBLWIKKA B pe3ynbTaTe MCNONb30BAHWA HACTOALEN NybAMKauMKU WAM ee COAEepsKaHus.
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