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MMBbB 1464.14
PTC 1409.85
MSCI Russia 772.97
MSCI EM 1012.32
S&P 500 1802.62
DJI 15973.13
FTSE 100 6523.31
DAX 30 9114.44
NIKKEI 225 15611.31
SSE Composite (09:00 MCK) 2211.88
VIX 13.91

3akp.
UST2YTM, % 0.30
UST10YTM, % 2.80
UST 10 - TIPS 10, 6.n. 0.67
iTraxx Crossover Europe 5Y, 6.n. 50.33
Russia 30 YTM, % 4.07
Russia 5Y CDS, 6.n. 165.87
Libor 3m USD, % 0.24
Libor 12m USD, % 0.57
USD/RUB NDF 3m, % 6.40
USD/RUB NDF 12m, % 6.35
RUB overnight, % 6.25
Mosprime 3m, % 7.00

3akKp.
USD/RUB LB 32.78
EUR/RUB LB 4491
Kop3uHa (EUR+USD)/RUB 38.24
USD Index 79.96
EUR/USD 1.38
usD/IPY 102.82
GBP/USD 1.64
AUD/USD 0.92
USD/CAD 1.06
USD/CNY 6.07

3akp.
HedTb Brent, USD/6app. (ICE) 109.38
HedTb WTI, USD/6app. (NYMEX) 98.51
HaT. ra3, USD/mIn BTU (ICE) 4.24
3051070, USD/yHu,. (CME) 1260.25
cepebpo, USD/yHu. (CME) 20.35
research@bfa.ru www.bfa.ru

N3m.
AeHb, %
-0.11%
-0.16%
0.13%
-0.04%
-0.32%
-0.33%
-0.55%
-0.88%
-0.25%
-1.14%
3.11%

U3m.
AeHb, 6.n.
-0.40
-6.00
-3.90
-6.25
-6.97
-4.29
-0.08
-0.03

0.00

AeHb, %
-0.53%
-0.22%
-0.05%
-0.22%

0.16%
-0.44%
0.10%
0.42%
-0.26%

-0.01%

U3m.
AeHb, %
-0.01%
1.20%
0.12%
1.59%

2.57%

N3m.
Hend., %
1.06%
2.73%
2.13%
0.96%
0.42%
0.37%
-0.14%
-1.18%
-0.88%
-1.77%
-4.40%

Hea., 6.n.
1.70
2.20
3.60

-179.80
-7.48
-8.63
0.06
-0.24

-1.00

-5.00

45.00

5.00

U3m.
Hea., %
-1.12%
-0.39%
-1.06%
-0.81%
1.25%
0.32%
0.33%
0.15%
-0.44%

-0.34%

U3m.

Hea., %
-2.23%
2.57%
6.56%
3.00%

6.43%

PbIHOK AKLIMI
11pekabpa2013

PbIHOK aKuui

Bo BTOpHUK, 10 aekabpa, Haekc MMBEB BClo ceccuto NPOBEJ B KOHCOAMAALUN Ha
HEeNTpanbHON TeppuTOpUKU B palioHe 1465 nyHKTOB. B nmepBoit NosoBMHE AHS OH
LeprKanca NnpenMmyLLecTBEHHO Bbllle, B MOMEHTe NOAHABWMUCL A0 1471 NyHKTOB, a
nocne 16:00 McK oTCTynuA HUXxe (MUHUMYM 1459 NyHKTOB), HO UTOFOBOE U3MEHEeHWe
0Kas3a/iocb MMHMManbHbIM (1464,14 nyHKTOB, -0,11%).

Pocnu npotus pbiHKa obbluka PocTenekoma (Ha coobuieHnax CMU o BO3MOKHOM
SPO B cneaytowem rogy C LEeHOW pasmelleHua He Huxke 120 py6.), Pacnagckas,
npedbl CyprytHedTerasa, Aapodnot. OgHaAKO Xy»Ke pblHKa BblrAagenu Hambonee
NMKBMAHbIE Bymaru - akuum FA3MPOMa, PocHedTn 1 0bblukn CoepbaHka. BTopoli
OeHb NoApAL KOPPEKTUPOBANACh BHU3 3/1eKTPO3HepreTMKa.

MB® no ntoram muccum B MocKkBe B o4epeaHOM pa3 MOHU3UA MPOrHO3 TEMMNOB
pocTa poCCUICKOM 3KOHOMMKM Ha 2014 rog, ¢ 3% po 2%. HekoTopoe yckopeHue
no cpaBHeHuto ¢ 1,5%, oxkmaaembix no utoram 2013, 4ONKHO NPOU3ONTKM 3a CYET
YCKOpeHUs uHBecTUUMn. Mpu aTom MBD cuuTaeTt, 4To pPOCCUMIACKAA IKOHOMMUKA
pacTeT TeMnamu, 6AM3KUMU K NOTEHLUANBHBIM.

HepewunTenbHOCTb, a 3aTeM W CHUXKEHME JIMKBUAHbLIX OTEYEeCTBEHHbIX 6Gymar
COOTBETCTBOBAIN AUHAMUKE BHELUHUX PbIHKOB aKLWii: eciv B A3UK AMHAMUKA bbina
pasHOHanpasaeHHO, To B EBpone nocTeneHHo BepX B3AIM HEraTUBHbIE HAaCTPOEHUSA
(FTSEurofirst 300 -0,74%, Hemeukuin DAX -0,88%). MpesunageHt ELB M.Oparu B
oyepesHOM BbICTYNAEHUN OTMeTUA, YTo ELLB cBOK poab B CO34aHUMN YCNOBUIA ANA
BOCCTAHOB/IEHUS 3KOHOMMKM Y3Ke CbIrpas, v Tenepb A0 3a NOUTUKAMMU.

B CLUA oCHOBHble WMHAEKCbI MO WTOraM HW3KOAKTUBHbLIX TOProB CHU3UAUCL B
npegenax 0,3%. Houbto rnasbl B0AKeTHbIX KOMUTETOB ManaTbl NpeacTaBUTENEn 1
CeHaTa coobLWwmamn o Tom, 4To pecnybanKaHLbl U A8 MOKPATbI HALW/IM KOMNPOMMCC NO
dUHAHCMPOBAHMIO MPABUTENbLCTBA B TEYEHME CAeAYIOLLMX ABYX 1eT 6e3 nosblweHus
Hanoros. Mpu 3TOM cornaweHne cmaryaet 3pPeKT cekBecTpa: pacxoabl byayTt
yBenunyeHbl Ha $S63 mapa. (8 Tom uncne Ha $S45 mapa. 8 2014 r).

B TO Xe Bpems, cornaleHne He BKAtoYaeT B cebs NoBbileHWe NOTONKA roCA0Ara,
neanaiH no Kotopomy no-npexkHemy 7 ¢epans 2014. Kpome TOro, CHUXeHue
pUCKOB o4epeaHOro HoAKEeTHOTro KPU3Nca MOXKET CTaTb eLLe OAHUM TPUITEePOM ANA
bonee paHHero cokpauieHus Bbikyna aktmsos ®PC, go aekabpbcKkoro 3acefaHus
KOTOPOro ocTanacb Hejens.

B uTOre pbiHKM akuMii NOKa He yBUAenu nosoga ANA Toro, 4tobbl npepsaTb
BUEPALLHIOK KOPPEKLMOHHYIO AMHAMMKY. B A3un MHAEKCDI € yTpa TepatoT Ao 1,3% (8
ayTcaraepax LWaHxan u foHKoHT). UHaekc MMBB, He cymeBLIMI BYepa 3aKpenuTbea
Bbllle Ba)KHOrO COMPOTUB/AEHNA B paiioHe 1465 nyHKTOB, cerogHA moxeT 6onee
HaCTOMYMBO HaNPaBUTLCA BHW3, B paioH 1450 nyHKTOB.

[JHeBHOI rpadumK nHaekca MMBB
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3KcnopT B 6yayuiem roay BospacTteT

Komnanun rpynnel AJIPOCA B 2014 r. nnaHupyloT 3kcnopTuposaTb 35,86 maH
KapaTt anmasos, coobuwaer MHTEPPAKC co cCbIIKOW Ha CnpaBKy K pacnopayKeHuto
npasuTenbcTBa PP o Bblgave reHepasibHbIX JULEH3UM Ha 3KCNopT. B Tom uucne
maTepuHckaa komnaHua AJIPOCA nnaHupyeT akcnopTupoBatb 21,34 mMAH KapaTt Ha
$3184 maH, AJIPOCA-Hiop6a — 7,904 maH Ha $724 mnH, Aamasbl AHabapa — 3,311 maH
Ha $346,2 mnH, CeBepanmas — 0,8 M/iH Ha $54,9 mM/H, HuskHe-JleHcKkoe — 2,5 MAH Ha
$355 M/iH. Takum 06pa3om, CcymmapHbIii 06bem anmasos, Kotopble rpynna AJIPOCA
nAaHWpyeT HaMpaBWUTb Ha 3KcMopT, cocTasnseT 359 mAH KapaT, npegnonaraemas
CymMma cocTasnifeT nopaaka $4664 MH, 4To Ha 15% Bbille NPOrHO3HOroO pe3yabTata
KomnaHumn 3a 2013 r. Ucxoga M3 TOro, YTO CTOMMOCTHAA OLEHKa, NpuBeaeHHan
MHTEP®AKC, caenaHa c y4eTom LEH Mo NpenckypaHTy MuHouHa, aBasowmxca no
daKTy HMXKE PbIHOYHBIX, KOHEYHble pe3y/abTaTbl 3KCMOPTHbIX NPoAax B byayliem
rogy moryT npu 61aronpuMAaTHOM CLEHapuM OKa3aTbCA elle Bbllle U A0CTMYbL $5-
5,5 M/H. PocT 3KcnopTa cBfA3aH C Tem, 4YTOo Becb 0b6bem [06blBaeMblXx asmMa3oB
HeNb3A pPeann3oBaTb HA BHYTPEHHEM pbIHKe. BHELWHWI PbIHOK OTAMYaeTcs ayyllen
KOHBIOHKTYPOM WM aaeT 6osblie BO3MOXHOCTeM ana 3ddPpeKTUBHOW peanusaumm
OParoLeHHbIX KaMHEN.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

[Oata Bpema CtpaHa MokasaTtenb MNepuon ®Pakt [lpea. Mepecm.
10 pek 9:00 JP MHaexc notpebuT. gosepus (Consumer confidence) Hos 425 41.2

10 pex  9:30 CN Mpom. npoussoacTso r/r, % (Industrial production y/y) Hoa 10.0 103

10aek  9:30 CN Po3HuuHble npoaaku r/r, % (Retail sales y/y) Hos 13.7 13.3

10 pex 11:45 FR Mpom. npoussoactBo M/m, % (Industrial production m/m) OKT -0.3 -0.5 -0.3
10 pex 13:30 GB Mpom. npoussoactBo m/m, % (Industrial production m/m) OKT 0.4 0.9

10 pex 13:30 GB Mpom. npoussoacTso r/r, % (Industrial production y/y) Okt 3.2 2.2

10 gek 13:30 GB Toprosblit 6anaHc, £ mapga,. (Trade balance) Okt -9.732 -9.820 -10.100
10 gek 13:30 GB Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance) OkT -3.254 -3.850 -3.890
10 gek 1645 US Po3HuuHble npogaxu cem ICSC Hea/Hea, % (ICSC chain store sales w/w) 8o 07 pek. -1.6 -2.8

10 pex 16:45 US Po3HuuHble npogaxu cem ICSC r/r, % (ICSC chain store sales y/y) no 07 gek. 1.5 25

10 gek 17:55 US Redbook: po3HuuHbie npoaaku m/m, % (Redbook m/m) po 07 gek.  -1.5 -0.2

10 pex 17:55 US Redbook: po3HuuHble npogaxu r/r, % (Redbook y/y) £o07 gek. 2.6 49

10 gek 19:00 US OnTosble 3anackl M/M, % (Wholesale inventories m/m) OkT 1.4 0.4 0.5
10 pex 19:00 US OnToBble npogaxun m/m, % (Wholesale sales m/m) OKT 1.0 0.6 0.8
11 pex 3:50 JP MHAEKC LeH Ha Kopn. ToBapb! (onToBble LeHbl) M/m, % (Corp goods price m/m) Hos 0.1 -0.1

11 pex 3:50 JP MHZAEKC LeH Ha Kopn. ToBapbl (onToBbie weHbl) r/r, % (Corp goods price y/y) Hos 2.7 25

11 pex 10:30 FR HoBsble pab. mecTa B Hec/x cektope nepecm. m/m, % (Non-farm payrolls rev) 3 KB. -0.1

11 pex 11:00 DE NHAeKe noTpebuT. ueH okoHYat. m/m, % (CPl1 m/m F) Hos 0.2

11 pex 11:00 DE NHAeKc noTpebuT. ueH okoHuar. r/r, % (CP1y/y F) Hos 1.3

11 pex 11:45 FR CyeT TekyLLMx onepauuii, mapa. espo (Current account) OkT -3.9

11 pex 15:30 IN [JeHexHbln arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 13.8

11 pex 19:30 US 3anacbl Hep™: Hea/Hea, maH. 6app. (EIA weekly crude stocks) 00 06 gek. -5.585

11 pex 19:30 US 3anacel 6eH3unHa: Hea/Hea, miH. 6app. (EIA weekly gasoline stocks) 80 06 gek. 1.828

11 pex 19:30 US 3anacbl AMcMAN.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) 00 06 aek. 2.649

11 pex 19:30 US 3anacbl Hed™ B KywnHre: Hea/Hen, maH. 6app. (EIA weekly crude Cushing) 80 06 gek. -0.018

11 pgek 23:00 US Tocyaapcts. 6roaxet, S mapa. (Federal Budget) Hos -91.60

12 pex 4:30 AU YpoBeHb 6e3pabomnubl, % (Unemployment rate) Hosa 5.7

12 pex 4:30 AU Yucno 3aHaTbIx M/m, Toic. (Employment change m/m) Hos 1100

12 pex 14:00 EZ Mpombiw. npoussoactso m/m, % (Industrial production m/m) OKT -0.5

12 pex 14:00 EZ Mpombiw. nponssoacTso r/r, % (Industrial production y/y) OKT 11

12 pex 15:00 BR Po3HuuHble npoaaxku m/m, % (Retail sales m/m) Okt 0.5

12 pek  16:00 IN Mpom. nponssoactso m/m, % (Industrial production m/m) OKT 2.0

12 pex 17:30 US MepsuyHas 6e3pabomua, Toic. (Initial jobless claims) 80 07 pek. 298

12 pex 17:30 US Onawanca 6espabotmua, maH. (Continuing claims) 00 30 HosA. 2.744

12 pex 17:30 US Po3HuyYHble Npoaaxu m/m, % (Retail sales m/m) Hosa 0.4

12 pex 17:30 US Po3HuuHble npogaxu 6e3 asTomobuneit m/m, % (Retail sales ex autos m/m) Hos 0.2

12 pek 17:30 US LleHbl akcnopTa m/m, % Export prices m/m) Hosa -0.5

12 pex 17:30 US LleHbl mnopTa m/m, % (Import prices m/m) Hosa -0.7

12 pek 19:00 US Mpows3e. 3anacbl m/m, % (Business Inventories m/m) Okt 0.6

12 pex 19:30 US 3anacsl rasa: Heg/Hea, mapa,. Ky6. ¢ (EIA weekly natural gas) 0o 06 gek. -162

12 pek : RU MexayHapoaH. pesepsbl, $ mapga, (Central Bank reserves) B0 06 pek. 514.9

13 pek 830 JP 3arpy3Ka Npou3B. mowHocTen m/m, % (Capacity utilization m/m) OKT 1.2

13 pgex 830 JP Mpom. npon3BoACTBO OKOHYaT. M/M, % (Industrial production m/m F) OKT 0.5

13 pek 11:00 DE OnTosble ueHbl M/M, % (Wholesale price index m/m) Hosa -1.0

13 pek 11:00 DE OonTosble yeHbl r/r, % (Wholesale price index y/y) Hos -2.7

13 pek 15:30 IN 30/10TOBaOTH. pe3epsbl, S Mapa. (Foreign reserves) A0 06 aek. 291.30

13 gex 17:30 US WHaekc ueH npowmss. m/m, % (PP m/m) Hosa -0.2

13 pex 17:30 US WHAeKe ueH npouss. 1/, % (PPl y/y) Hos 0.3

13 gek 17:30 US NHaeKc ueH npown3ss. 6a3o.blit m/m, % (PP1 core m/m) Hosa 0.2

13 gex 17:30 US NHAeKc ueH npow3s. 6a3osbii r/r, % (PPI core y/y) Hos 1.4

13 pek 19:30 US WHpeke onepex. Hankatopos ECRI WLI (ECRI U.S. Weekly Leading Index) £o 06 pek. 132.8

13 gex 19:30 US WHAeKe onepesk. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) £0 06 pek. 2.9

17 pex 13:30 GB NHaekc notpebur. ueH m/m, % (CPl m/m) Hos 0.1

17 pex 13:30 GB WHaekc notpebur. ueH r/r, % (CPly/y) Hosa 2.2

17 pex 13:30 GB WHAEKC LeH npon3soaut. m/m, % (PPl output m/m) Hoa -0.3

17 pex 13:30 GB NHaeKc ueH nponssoaut. r/r, % (PPl output y/y) Hos 0.8

17 pex 13:30 GB WHaeKc ueH npoussoaumT. 6asosbiit M/m, % (PPI core output m/m) Hosa 0.1

17 pek  13:30 GB WHaeKc ueH npoussoauT. 6asosbiit r/r, % (PPI core output y/y) Hos 0.9
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n.ivanov@bfa.ru
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a.trafimov@bfa.ru
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cneuuanuct
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AHaNUTUYECKUIA oTAen
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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

Bo3Hblli AneKceit
HavyanbHWK oTaena

A3yraes 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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