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3akp.

MMBbB 1448.84
PTC 1372.44
MSCI Russia 756.83
MSCI EM 1002.72
S&P 500 1795.15
DJI 15914.62
FTSE 100 6532.43
DAX 30 9223.40
NIKKEI 225 15749.66
SSE Composite (09:00 MCK) 2250.83
VIX 14.55

3akp.
UST2YTM, % 0.29
UST10YTM, % 2.78
UST 10 - TIPS 10, 6.n. 0.63
iTraxx Crossover Europe 5Y, 6.n. 230.13
Russia 30 YTM, % 4.14
Russia 5Y CDS, 6.n. 174.50
Libor 3m USD, % 0.24
Libor 12m USD, % 0.58
USD/RUB NDF 3m, % 6.44
USD/RUB NDF 12m, % 6.42
RUB overnight, % 5.80
Mosprime 3m, % 6.95

3akKp.
USD/RUB LB 33.15
EUR/RUB LB 45.09
Kop3uHa (EUR+USD)/RUB 38.65
USD Index 80.62
EUR/USD 1.36
usD/IPY 102.49
GBP/USD 1.64
AUD/USD 0.91
USD/CAD 1.06
USD/CNY 6.09

3akp.
HedTb Brent, USD/6app. (ICE) 112.62
HedTb WTI, USD/6app. (NYMEX) 96.04
HaT. ra3, USD/mIn BTU (ICE) 3.98
3051070, USD/yHu,. (CME) 1223.51
cepebpo, USD/yHu. (CME) 19.12
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PbIHOK aKuui

Bo BTOpPHWK, 3 [AeKabps, CHUNKEHMEe POCCUMIACKOro PbiHKA MNPOAO/IKUAOCE U
yckopunocb. MHaekc MMBEB y:Ke Ha cTapTe TOProB OKa3ascs HUXKe HOSBPbCKOro
MuUHUMYMa (1465 nyHKTOB). MOMbITKA OTCKOKa BBEPX OKasanacb HEAONTOW, U K
cepeguHe ceccum WMHAEKC OTCTYNUA A0 CAeAyHLWero ropusoHTaNbHOrO YPOBHA
— 1440 nyHKTOB. B KOHUe AHA HeboNblyl YacTb NOTEPb YAaN0Ch OTbIrpaTtbh, Ha
3aKpbITUE MHAEKC cocTaBun 1448,84 nyHkTa (-1,66%).

B ayTcaigepax — ¢uHaHcoBbili cekTop (MockoBckaa Buprka, obbluka M npedbl
C6epbaHKa) pap Pycana, Pacnaackas. MpMMepHO BPOBEHb C PbIHKOM CHWMKAAUCh
akumn TA3MNPOMa wun PocHedptu. ObopoTbl B Hambonee NUKBUAHbLIX Oymarax
CHOBa PE3KO BbIPOC/AKU. BbIPOCAM NPOTUB PbiHKa akuum Medena Ha HOBOCTU O
COrnacoBaHHOW ¢ 6aHKaMM OTCPOYKE MoraleHns YacTi fora.

[NaBa MMHIKOHOMpPa3BUTKA A.YtoKaeB BYepa coobLyma 06 ouepesHOM nepecmoTpe
MaKPO3KOHOMMYECKMX NPOrHO308 NPENMYLLECTBEHHO B XYALLYI CTOPOHY. [IporHo3
pocta BBMN ana 2013 r. noHmkeH ¢ 1,8% 0 1,4%, aHa 2014 r. ¢ 3,0% 10 2,5%. MNporHo3
no MHGAALMM Ha TEKYLLMN rog, nosblweH ¢ 6,0 fo 6,2%, ocTaBNeH HEU3MEHHbIM Ha
2014 — 2016 rr. B TO e Bpemsa, HECKO/IbKO YMeHbLUEH NPOrHO3 OTTOKA KanuTtana: ¢
$70 po $57 mapa. 8 2013 1.

Monaraem, YTo CHUXKAJICA POCCUINCKUIN PbIHOK HE HA MEPecMOTPe NPOrHO30B, a BC/les,
33 MMPOBbLIMM NIOWAAKAMM, NOAABAAOLLEE BONBLUMHCTBO U3 KOTOPbIX BYepa bbin
B «KpacHoW» 30He Ha poHe oyepenHON BOJHbI COMHEHMUI CKOPOro COKpalLeHus
BblKyna obavraumin ®PC CLLUA. B nepBoli N0ONI0BUHE AHA ONepeXatoWwmMmm TeMnamm
CHUXaNCb Pa3BUBAIOLMECA PbIHKKU, HO 3aTEM MHOTME Pa3BUTble UX «AorHann» (FT-
SEurofirst 300 -1,53%, utanbaHckuii FTSE MIB -1,95%). Bnpoyem, B CLLUA ntorosoe
CHUXEeHMe MHOMKATOPOB ropasgo meHblue, 0,2 —0,6%.

Mocne 3akpbITUA pbiHKa rMasa PPb CaH-PpaHumMcKo JK.BUabamc B UHTEPBbIO 33BN,
4TO OXKMAAaeT okoHYaHUA QE3 B ciegytowem roay v «6bin 6bl pasoyapoBaH, eciv bbl
®PC ewwe BbIKynana akTuBbl B cneaytowem gekabpe». OgHako 0g4HOBPEMEHHO OH
OTMETWJI, 4TO PbIHOK A0 CMX NOP He AO0CTAaTOYHO BOCNPUHUMAET C/1I0Ba peryaatopa
0 COXPaHEHWUWN CBEPXHM3IKMX CTAaBOK. Takxe Bunbsamc cumtaert, yto y PPC «bonblue,
4yem Korga iMbo, OCHOBAHUI CHU3UTb CTaBKY MO M3ObITOYHBIM pe3epBamy».

Ha pbIHKax A3um AMHAMMKa C yTPA pasHOHANpaB/ieHHas, Ha 2% CHUXKAETCA ANOHCKUI
Nikkei 225, 3 passuBatowmMxca pbIHKOB B ayTcaigepax Kopea u UHooHeswus,
pannupyet Kutai. Uuaekc MMBE BYepa npobu BaxkHbie NOAAEPHKKN, O4HAKO 30Ha
1440-1450 nyHKTOB, rae, B TOM ynucne, pacnonoxeHa 200-gHeBHaa EMA, moxeT
cAaepxaTb AanbHellwee nageHne, ocoObeHHO ecnn Ha BHELWHMX NOoWaAKaxX CHOBA
M3MEHATCA 0XUAAHMA NO NoBoAy NOAUTUKKN PPC.

[JHeBHOI rpaduK nHaekca MMBB
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4 nekabpa 2013 ExxeAHEBHbIN 0630p: PbIHOK aKLUA

MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

[Jata Bpema CrtpaHa MoKasaTenb MNepuoa ®Pakt lNpea. Mepecm.
3pek 430 AU LednunT cyeta Tekywwnx onepauuii, AS mapga. (Current account deficit) 3 KB. 12.70 9.40 12.10
3pek 430 AU YucTbiit akecnopT KB/KB, % (GDP net export contribution g/q) 3 KB. 0.7 0.0

3pek 430 AU Po3HuYHble Npoaaxu m/m, % (Retail sales m/m) Okt 0.5 0.8 0.9
3 pek 730 AU CraBka baHka AscTpanuu, % (RBA Cash Target Rate) - 2.50 2.50

3pek 14:00 EZ WHAeKc ueH npoussoamt. m/m, % (PPl m/m) OKT -0.5 0.1 0.2
3pek  14:.00 EZ MHAeKc ueH npoussoaur. r/r, % (PPly/y) OKT -14 -0.9

3 ek 15:00 BR BBIM ke/ke, % (GDP q/q) 3 KB. -0.5 15 1.8
3 pek 15:00 BR BB r/r, % (GDP y/y) 3 KB. 2.2 33

3pek 1645 US Po3HMYHble Npoaaxu cetn ICSC Hea/Hea, % (ICSC chain store sales w/w) 8030 HoA.  -2.8 2.6

3pek 1645 US Po3HuuHble npogaxu cet ICSC r/r, % (ICSC chain store sales y/y) no30Hoa. 2.5 2.1

3 pek 17:555 US Redbook: po3HuuHble npoaaku m/m, % (Redbook m/m) 00 30 Hos.  -0.2 -0.5

3 pek 17:555 US Redbook: posHuuHble npoaaku r/r, % (Redbook y/y) no 30 Hoa. 4.9 3.8

4 pek 4:30 AU BB k8/k8, % (GDP q/q) 3 KB. 0.6 0.6 0.7
4pex 430 AU BBM r/r, % (GDP y/y) 3 KB. 23 2.6 24
4pek 430 AU MoTtpeb. pacxoap! KB/kB, % (GDP final consumption q/q) 3 KkB. 0.6 0.5 0.6
4 pnek 430 AU MHBecTMumm KB/KB, % (GDP capital expenditure q/q) 3 KB. -0.2 -0.1 1.0
4 pek 12:48 FR WNHAeKe fenoBoi akTMBHOCTM B cdepe ycnyr okoHuart. (PMI Services F) Hosa 48.8

4 pek 12:53 DE NHAeKe fenoBsoit aktBHOCTY B cdepe ycnyr okoHuar. (PMI Services F) Hos 545

4 pek 12:58 EZ WHAeKe fenoBoit akTBHOCTU B cdepe ycayr okoHuar. (PMI Services F) Hos 50.9

4 pek 12:58 EZ MHAEKC Aen0oBO aKTUBHOCTU KOMMO3UTH. OKOHYaT. (PMI Composite F) Hoa 515

4 pek 13:28 GB WUHaexe aenosoi akteHocT B cdepe yeayr (PMI Services) Hosa 62.5

4 pek  14:00 EZ BB okoHuar. ke/ks, % (GDP q/q F) 3 KB. 0.1

4 pex  14:00 EZ BB okoHuar. r/r, % (GDP y/y F) 3 KB. -0.4

4 pek  14:00 EZ Po3HuuHble Npoaaku M/m, % (Retail sales m/m) OKT -0.6

4 pek 14:00 EZ Po3HuuHble npogaxu r/r, % (Retail sales y/y) OKT 0.3

4 pek 15:00 BR Mpom. nponssoacTBo m/m, % (Industrial production m/m) OKT 0.7

4 pek 15:00 BR Mpom. npownssoacteo r/r, % (Industrial production y/y) OKT 2.0

4 pek 17:15 US HoBsble paboune mecTa B Hec/x cektope - ADP, Toic. (ADP National Empl Report) Hos 130

4 pek 17:30 US Toproebiit 6anaHc, S mapga. (Trade balance) OKT -41.80

4pek 17:30 CA 0O6bem skcnopTa, CS mapa. (Exports) OKT 40.65

4pek  17:30 CA 06bem mnopta, CS mapa,. (Imports) OKT 41.08

4pek 17:30 CA Toprosbili 6ananc, CS mapa, (Trade balance) OKT -0.44

4 pek 19:00 US WNHAeKe fenosoit akTMBHOCTM ISM B Henpowuss. cektope (ISM Non-Mnfg Comp) Hosa 55.4

4 pex 19:00 US Mpoaaxm HoBOro *unbs, MaH. (New home sales) OKT

4 pek 19:00 US Mpogaxu Hosoro xunba m/m, % (New home sales m/m) OKT

4 pek  19:00 CA CraBka baHka KaHappl, % (BoC rate decision) - 1.00

4 pek 19:30 US 3anacbl HedpTn: Hea/Hea, MaH. 6app. (EIA weekly crude stocks) 00 29 HosA. 2.953

4 pek 19:30 US 3anacbl 6eH3unHa: Hea/Hean, MaH. 6app. (EIA weekly gasoline stocks) 00 29 HosA. 1.751

4 pek  19:30 US 3anacbl AucAn.: Hep/Hen, maH. 6app. (EIA weekly dist stocks) 00 29 HosA. -1.666

4 pek 19:30 US 3anacbl Hedn B KywinHre: Hea/Hen, maH. 6app. (EIA weekly crude Cushing) [0 29 HoA. 0.676

Spek  4:30 AU Toprosbii 6anaHc, AS maH. (Trade balance) OKT -284

S5pek 10:30 FR YposeHb 6e3paboTmubl, % (ILO Unemployment rate) 3 KB. 10.9

5pek 16:00 GB CraBKka baHKka AHrnuu, % (BoE rate decision) - 0.50

Spek  16:45 EZ CraBka ELLB, % (ECB rate decision) - 0.25

S5pek 17:30 US BBIM npeagapwur. r/r, % (GDP y/y A) 3 KB. 2.8

Saek  17:30 US Dednstop BBM, % (GDP deflator) 3 KB. 19

S5pek  17:30 US MepsuuHan 6e3pabomua, Toic. (Initial jobless claims) 00 30 HosA. 316

S5pek  17:30 US [Onawanca 6e3pabotnua, maH. (Continuing claims) [0 23 HoA. 2.776

5pek  19:00 US 3aKasbl NnpoMm. npeanpusTMii m/m, % (Factory orders m/m) OKT 1.7

5pek 19:00 US 3aka3sbl NpoM. npeanpuaTMii 6e3 TpaHcn. m/Mm, % (Factory orders ex transp) OKT -0.2

5pek  19:30 US 3anacsl rasa: Heg/Hea, mapa,. Ky6. ¢ (EIA weekly natural gas) 00 29 Hos. -13

5 aek : RU MexayHapoaH. pesepsbl, $ mapga, (Central Bank reserves) [0 29 Hos. 505.9

6 gek 15:00 DE 3aka3sbl NpoMm. npeanp-uit m/m, % (Factory orders, m/m) OKT 33

6aek 17:30 US Ba3oBblit UHAEKC noTpeb. pacxoaos m/m, % (Core PCE price index m/m) OKT 0.1

6 aek 17:30 US Ba3oBblit HAEKC noTpeb. pacxonos r/r, % (Core PCE price index y/y) OKT 1.2

6 pgek 17:30 US Lednstop notpeb. pacxonos r/r, % (PCE price index y/y) Okt 0.9

6 pek 18:55 US NHaekc notpeb. aosepusa Muuur. yHusep. npeas. (U. of Michigan Conf, A) [Oek 75.1

6 pek  19:30 US NHaekc onepex. niaukatopos ECRI WLI (ECRI U.S. Weekly Leading Index) £0 29 HoA. 132.5

6 ek 19:30 US WHaekc onepex. niaukatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 00 29 HosA. 2.7
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MUHBecTULMOHHAA KomnaHuAa BOA

KnueHTtcKkuii otgen
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197101, CaHkT-MNeTtepbypr,
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info@bfa.ru
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OTpen 6poKepcKkux onepauumin

npamoii +7 (812) 329 81 99

MBaHoB HuKonaii
HauyanbHuK oTaena

Tpadumos Masen
cneuuanuct

BaHK BOA

nob. 1888
n.ivanov@bfa.ru

£06. 1899
a.trafimov@bfa.ru

LllekuHa Enena
HavyanbHUK oTAena

Kpocc AHHa
cneuuanuct

Kapa6aHoBa ApuHa
cneyuanuct

YnpasneHue guUnuHra

npamoin +7 (812) 329 81 71

106. 1874
e.schekina@bfa.ru

£06. 1887
a.kross@bfa.ru

£06. 1873
a.karabanova@bfa.ru

197101, CaHkT-MNeTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOP»
Ten.: +7 (812) 458-54-54 (ocHOBHOM)
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mail@bfa.ru

www.bfa.ru

AHaNUTUYECKUIA oTAen

research@bfa.ru

Aémun fenuc, CFA
HayvanbHWK oTaena

Mowucees Anekceii
3aMecTUTe/Ib Haya/ibHMKa oTaena

¥paHos AmuTtpuii
BeAyLMNIA aHANUTUK

Hosoxxunos fikos
AHANUTUK

OHukcumosa Onuna
aHANINTUK

MpyaHukosa Jlloamuna
cneunannct no GUHaHCOBOMY
MOEeNNpPOBaHNIO

no6.1284
d.demin@bfa.ru

nob. 1286
a.moiseev@bfa.ru

£06. 1241
d.zhdanov@bfa.ru

[06. 1222
j.novozhilov@bfa.ru

£06. 1281
j.oniximova@bfa.ru

006.1154
|.prudnikova@bfa.ru

dunuan “Naseneuknii” baHka BPA B r. MockBa

115054, MockKsa,

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

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

BopTeituyk JaHuun
BULLe-NPE3UAEHT, AUPEKTOP
npescTaBUTeNbCTBA

Fop6yHoB Muxaun
BULLe-NPE3nAEHT

006. 1601

d.borteychuk@bfa.ru

£06. 1650
m.gorbunov@bfa.ru

Lesuyos Maesen
HaYaNbHUK ynpaBaeHna

OTaen npogax

006. 1195
p.shevtsov@bfa.ru

npamoii +7 (812) 326 93 61

Kupko KoHcTaHTUH
HaYyaNbHUK OoTAEeNna

OTAen pbiHKOB aKuui

n06. 1337
k.kirko@bfa.ru

npamoi +7 (812) 329 81 92

Heaymos Amutpuii
HavyaNbHWK oTAeNa

LLinpokos Cranucnas
Tpeipep

OTaen ToBapHbIX PbIHKOB

no6. 1092
d.nedumov@bfa.ru

£06. 1053
s.shirokov@bfa.ru

npamoi +7 (812) 329 81 98

Hapopaosbiiit PomaH
Haya/NbHUK OTAeNa

KasaHues Cepreii
Tpeigep

OTaen punepckmx onepauuii

no6. 1144
r.narodovyy@bfa.ru

006.1168
s.kazantsev@bfa.ru

Bo3HbIin Anekcei
HavyanbHWK oTaena

[3yraes PomaH
rNaBHbIN cneunanucT

£06.1010
a.voznyi@bfa.ru

006. 1032
r.dzugaev@bfa.ru

OTaen peHeXKHOro 1 BasloTHOrO PbIHKOB

Typaes Amutpunii
HavanbHuK oTaena

OneiiHuk MaBsen
rAaBHbIN CNeumanmucTt

no6. 1157
d.turaev@bfa.ru

£06.1098
p.oleynik@bfa.ru

HacToswwmin [OKYMEHT noarotosneH aHanutudeckum otaenom OAO «BbaHK BOA» M HOCUT MCKAOUMTENBHO MHGOPMALMOHHBIN XapakTtep. Bce oueHKu
N MHeHUs, BbICKa3aHHble B OTYeTe, MPEACTaBAAOT CO6OV He3aBUCMMOE CyXAeHWe aHa/JMTMKOB Ha AaTy Bbixoda OTYeTa. BosHarpaaeHwe aBTOpoB
oTYeTa HW MPAMbIM, HU KOCBEHHbIM 06PAa3OM He yBA3aHO C MPEACTaBAEHHbIMM B OTYeTe Toukamu 3peHus. OAO «baHk BOA» octassiser 3a coboi npaso
M3MEeHATb BbICKa3aHHbIE OLEHKM U MHeHUs B Ntoboe Bpems 6e3 npeaBapuTeNnbHOTo yBesomaeHus. NHPopmauusa, cosepikallanca B OTYeTe, NMONyYeHa W3
MCTOYHWMKOB, MPWU3HABAaEMbIX HAMM LOCTOBEPHbLIMM, OAHAKO HEe CYLLECTBYET HUKaKWX rapaHTWi, YTO yKasaHHas MHOOPMALMA ABAAETCA MOJHON U TOYHOW,
1, COOTBETCTBEHHO, OHA HE AO/KHA PACCMATPMBATLCA Kak MOMHAA M ToyHas. Mbl ocTaBnsem 3a coboil NpaBo He OGHOBAATb MHPOPMALMIO Ha OCHOBe
HOBbIX JaHHbIX M60 MOAHOCTLIO OTKasaTbeA OT ee ocselleHus. OAO «baHK BOA» M ero cOTPyAHUKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepom
WM COBepLIaTb WHble CAENKM B KayecTBe MPUHLMNANA C MHBECTULIMOHHBIMU MHCTPYMEHTaMM, YNOMAHYTbIMM B HacToslwem otdete. OAO «BaHK BOA»
NPOBOAMT BHYTPEHHIO MOAWTUKY, HAMpPaBlEHHYI Ha MpefoTBpalleHue MoTeHUManbHbIX KoHbAMKTOB MHTepecoB. OAO «baHk BOA» U ero coTpyaHWMKU
He HecyT OTBETCTBEHHOCTW 33 NPAMOW WM KOCBEHHbIW yLiep6, HacTynuBLUKMIA B pe3ynbTaTe WUCMOb30BaHWUA HACTOALWEN Ny6AMKaLMM UAU ee COAepKaHuA.
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