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PbIHOK akL WM

B natHuuy, 7 aHBaps, uHaekc MMBB oTkpbinca ¢ HebonbluM
ranoM BBepX, OAHAKO B TeyeHue p[AHA npeobnagana 6GokoBas

MMBB 1478.48 0.80% 1.65%
pTC 134149 0.84%  3.11% ANHaMWKa, NHAEKC OO0 He BbIXOAM/ U3 Y3KOro AnanasoHa 1472
B . 0 . 0
- 1478 nyHKTOB. TONbKO BEYEPOM OH KOCHYNCHA 1480 nyHKTOB, @ Ha
MSCI Russia 72463 0.44%  2.47% 3akpbiTve coctaBun 1478,48 nyHkToB (+0,8%).
S B CEZESD  GHSD RIS B nuaepax pocta - MUK, Pacnaackas, MHTepPAO, JICP, M.Buaeo. U3
S&P 500 1797.02  1.33%  0.81% Hanbonee NMKBMAHbLIX 6GyMar onepexanu pbiHOK akunm FA3MPOMa,
- 1579408 1.06%  0.61% MK Hopwunbcknii Hukenb, CeBepcTtann, obbluka PocTenekoma.
’ e He3HaunTenbHO cHM3MNUCb KOoTupoBkn CbepbaHka wn BTB. B
FTSE 100 6571.68  0.20%  0.94% ayTcangepax gHa ®apmctaHaapT, MockoBckas bupxa, MarHuT.
RIS SSULEE U0 ST POCT eBpOMeincKMX MHAEKCOB B MSATHULYY B NEpPBOI MOMOBUHE AHA
NIKKEI 225 1446241  2.17% -3.03% 3aMeanuncs, Ho 3ateM Habpan xop (FTSEurofirst300 +0,75%).
SSE Composite (09:00 MCK) ~ 2080.49  1.76%  2.33% MepudepuiiHble pbiHKK, C yTpa Ha oblieM OoHe He BblaensBLUMECS,
K 3aKpbITUO npuwnm B nuaepax. B TepmaHunm auHaMmuka
VIX 15.23 -11.26% -16.95% NpoMMNpon3BOACTBa B Aekabpe 6bina Xyxe oxuaanuin (-0,6% m/m).
B CLWIA 4ucno paboumx MeCcT B HeCe/lbCKOXO3SMCTBEHHbIX
OTpacNsaxX 3KOHOMUKW BbIPOC/IO B SSHBAPE MeHbLUe, YEM 0XMAAN0Cb
UST 2YTM, % 0.31 -2.00 -3.30 (+113 TbIC. NpN KOHCeHcyce okono +185 Teic.). OgHaKko Npu 3TOM
1 0,
N ——— 568 270 0.90 ypoBeHb 6e3paboTuvubl 06HOBMA NATUNETHUA MUHUMYM (6,6%).
AMepuKaHCKMe MWHAEKCbl WCMbiTanu HebonbliMe COMHEHUS Ha
UST 10 - TIPS 10, 6.n. 0.53 -3.40 0.60 CTapTe ceccuu, HO B MTOore Bbipocam Ha 1,1 1,7%, BbIigs B
iTraxx Crossover Europe YMQDEHHbIVI MaKC No nToram Hegenu.
5Y, 6.1 292.78 -25.94  -22.00 < o
f Cnepnyet OTMETUTb, YTO AOXOAHOCTb Ka3Hauyenckux obnuvraumin B
Russia 30 YTM, % 4.21 0.00  -14.56 NATHULY CHM3UMacb, a Napa eBpo/Aoanap MNpoAOKMIA OTCKOK
Russia 5Y CDS, 6.1. 181,73 3.33 -6.30 BBEpPX, TaK 4YTO MOXHO MpPeAnosiOXUTb, YTO POCT PbIHKA aKuLUMn
BbI3BaH HE TOJIbKO CHMXeHNEM ypOBHS 6e3paboTuubl 1 Hagexaamm
Libor 3m USD, % 0.23 -0.30 -0.28
Ha BPEMEHHOCTb YXYALEHNS CUTyaumn c cosgaHnem paboumx mecT,
Libor 12m USD, % 0.56 0.05 -0.70 HO M BHOBb MOSIBUBLUIMMUCS OXMAAHUSMU Ha Bonee MeaseHHble
USD/RUB NDF 3m, % 6.74 9.00  -99.00 TeMMbl COKpaLeHNs BbiKyna akTUBOB.
USD/RUB NDF 12m, % L A0 L ®oHAOBbIE PbIHKMK Aisvm_ C yTpa 6oapsaTcsa, B nmpepax cpeau
nHaekcos — anoHckmin Nikkei225 (+1,7%) n kutanckmin Shanghai
RUB overnight, % 5.65 0.00  -55.00 Composite (+1,8%). LleHbl Ha HedTb Brent B nATHMLY Briepsble C
Mosprime 3m, % 505 -9.00 17.00 Ha4yasna sHBaps noAHsnucb Bblwe 109 gonn./6app. Ha Nno3nTnBHOM
BHewHeM @doHe wuHaekc MMBB cerogHs npoAo/IXuUT pocT W,
npeofosieB siokanbHOe CONpoTUB/eHMe B panoHe 1490 nMyHKTOB,
MOXeT NpUBAN3NTLCHA K MOAYTOPaTbICAYHOM OTMeTKe.
USD/RUB UB 34.73 -0.66% -1.46%
EUR/RUB LIB 46.95 -0.56% -2.38% ‘D'HeBHOM rpa(bMK VlH,U,eKca MMBE
kop3uHa (EUR+USD)/RUB 40.45 0.36% -0.71% 1550 4
USD Index 80.76  -0.30%  -0.79%
EUR/USD 1.36 0.33% 1.10%
USD/IPY 102.33 0.24% 0.29%
1500 -
GBP/USD 1.64 0.55% 0.64%
AUD/USD 0.90  0.01% 2.31%
USD/CAD 1.10 -0.33% -0.85%
USD/CNY 6.06 0.05% 0.05% 1450 -
HedTb Brent, USD/6app. (ICE) 109.57 2.22% 2.98% 1400
HedTb WTI, USD/6app. (NY-
MEX) 99.88 2.09% 2.45%
HaT. ra3, USD/min BTU (ICE) 4.78 -3.16% -3.40%
3050710, USD/yHU. (CME) 1266.58 0.74% 1.88% 1350
~? o4 5 ~ ~ 5 N4 s
cepebpo, USD/yHu. (CME) 19.98 0.30% 4.61% o" &‘\ 60‘\ o‘é e«°¢ ‘\& &(_ .,.\’9
——EMA(50) ——EMA(200)
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AJIPOCA

Mpob6nemM c KOPOTKMM AONTOM He byaeTt

OAO AJIPOCA pedurHaHCMpOoOBasiio OCHOBHYK 4acCTb KPaATKOCPOYHOro
aonra, Kotopasi yncnumnacb Ha 6anaHce B koHue 2013 r. M3HadanbHO
6onbwylo 4YacTb 0653aTenbCTB, HacuuTbiBalowmMx nopsaka $1,4
MJIPA MJAHMPOBANOCh MOracuUTb 3a CYET CPeAcCTB, MJAHUPYEMbIX K
nosly4YeHUto No pe3ysbTaTaM cAenku no npogaxe las3oBbiX aKTUBOB
PocHedTn. OgHaKo CTOPOHbLI HE COLWWINCHL B LIEHE, U CAENKa MoKa He
3aKpblTa, CPOKKN 6bIIM NMpOASIEHbI.

C uenbto peduHaHCUPOBaAHMA 3a[0/IKEHHOCTM Obl1  NpuBneYeH
KPaTKOCPOYHbIA KpeaWuT, YC/0oBMS He packpbiBatoTcss. HoBOCTb
HOCUT HeWTpasibHbIA XapakKTep, OAHaKO OTCyTCTBMe npobnem c
pednHaHCMpOBaAHNEM A0JIFa — YXXe NMO3UTUBHbIN CUrHan.
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MaKpOBKOHOMML-IECKaﬂ CTaTUCTUKaA

Jata Bpems CTtpaHa MNMokasaTtenb Mepuvoa ®akt [pea. [Mepecwm.
7 des 3:50 IJP 3o0n0TOBaNOTH. pe3epBbl, $ Mapa. (Foreign reserves) AHB 1277 1267

7 des 9:00 JP MNHaekc onepex. nHamkaTopos r/r, % (Leading indicators y/y) Hex 1.1 1.0

7 deB 11:00 DE O6bemM akcnopta M/M, % (Exports m/m) Oek -0.9 0.3 0.7
7 des 11:00 DE O6bem umnopta M/M, % (Imports m/m) Oek -0.6 -1.1 -2.3
7 des 11:00 DE Toprosbin 6anaHc, Mmapa. espo (Trade balance) Jek 18.5 17.8 18.9
7 pes 13:30 GB Mpom. nponssoacTteo M/M, % (Industrial production m/m) [ex 0.4 -0.1
7 e 13:30 GB Mpom. npounssBoacTso r/r, % (Industrial production y/y) Hek 1.8 2.5 2.1
7 des 13:30 GB ToproBbiit 6anaHc, £ mnpa. (Trade balance) Oek -7.717 -9.440 -9.780
7 des 13:30 GB Toprosbin 6anaHc 6e3 ctpaH EC, £ mnpa. (Non-EU trade balance) Jek -2.198 -3.020 -3.050
7 ¢des 15:00 DE Mpombiwn. nponssoacTso M/M, % (Industrial production m/m) Jek -0.6 1.9 2.4
7 e 15:00 BR NHaekc notpeb. ueH m/mM, % (IPCA - Extended National CPI m/m) SAAHB 0.55 0.92

7 des 17:30 US CpeaHsia noyacoBas onnaTa Tpyaa M/M, % (Average hourly earnings | AHB 0.2 0.1

7 des 17:30 US CpeaHsia npoaonxut. paboyen Hea. (Average weekly hours) AHB 34.4 34.4

7 des 17:30 US YposeHb 6e3paboTuubl, % (Unemployment rate) AAHB 6.6 6.7

7 e 17:30 US HoBble paboune mecTa B Hec/x cekTope, Thic. (Non-farm payrolls) SAAHB 113 74 75
7 e 17:30 CA YpoBeHb 6e3paboTuubl, % (Unemployment rate) SAHB 7.0 7.2

7 des 17:30 CA Yucno 3aHaTbix M/M, Tbic. (Employment change m/m) AHB 29.4 -44.0 -1.7
10 deB 3:50 1JP Kpeautbl 3KOHOMUWKM (0CTATOK CCYAHOMN 3aA0MX-CTH) r/r, % (Bank len SAHB 2.3 2.3

10 ¢des 9:00 IJP NHaekc noTtpebut. nosepusa (Consumer confidence) SHB 41.3

10 deB 11:45 FR Mpom. nponsBoacTBO M/M, % (Industrial production m/m) Dek 1.3
11 deB 16:45 US Po3HuuHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales no 08 ¢des. 0.3
11 deB 16:45 US Po3HuuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y) £o 08 ¢des.
11 dpeB 17:55 US Redbook: po3HuuHble npodaxu M/M, % (Redbook m/m) 0o 08 des. -0.2
11 peB 17:55 US Redbook: po3HuuHbie npoaaxwu r/r, % (Redbook y/y) no 08 des. 2.7
11 pes 19:00 US OnTtoBblie 3anackl M/M, % (Wholesale inventories m/m) ek 0.5
11 ¢des 19:00 US OnToBble npoaaxu m/m, % (Wholesale sales m/m) Oek 1.0
12 deB 6:00 CN ToproBbln 6anaHc, Mapa. toaHen (Trade balance) AHB 25.6
12 pes 6:00 CN O6bem akcnopTa r/r, % (Exports y/y) SAAHB 4.3
12 deB 6:00 CN O6beM umnopta r/r, % (Imports y/y) AAHB 8.3
12 deB 11:45 FR CuyeT Tekywmx onepauunin, mapa. espo (Current account) Oek -1.9
12 e 14:00 EZ Mpombiwn. nponssoacTso M/M, % (Industrial production m/m) Dek 1.8
12 peB 14:00 EZ Mpombiwn. NnponsBoAcTBO r/r, % (Industrial production y/y) Jek 3.0
12 deB 16:00 IN Mpom. nponsBoacTeo M/M, % (Industrial production m/m) Hex -2.1
12 des 19:30 US 3anacbl HedTuU: Hea/Hea, MaH. 6app. (EIA weekly crude stocks) no 07 des. 0.440
12 peB 19:30 US 3anacbl 6eH3nHa: Hea/Hen, MnH. 6app. (EIA weekly gasoline stocks) o 07 des. 0.505
12 pes 19:30 US 3anacbl AucTuan.: Hea/Hea, mnH. 6app. (EIA weekly dist stocks) no 07 des. -2.360
12 deB 19:30 US 3anacbl HedTK B Kyl nHre: Hea/Hen, mnH. 6app. (EIA weekly crude Ci no 07 des. -1.553
12 des 23:00 US FocypapcTs. 6loaxeT, $ mnpa. (Federal Budget) SHB 53.20
13 pes 3:50 JP MHaekc ueH Ha kopn. ToBapbl (onToBbie LieHbl) M/M, % (Corp goods pi AAHB 0.3
13 ¢deB 3:50 IJP MHaekc ueH Ha kopn. ToBapbl (onToBble LeHbl) r/r, % (Corp goods pri SHB 2.5
13 des 4:30 AU YpoBeHb 6e3paboTtuubl, % (Unemployment rate) SHB 5.8
13 e 4:30 AU Yucno 3aHaTeix M/M, Teic. (Employment change m/m) AHB -22 600
13 peB 11:00 DE MNHpekc noTpebuT. LeH okoHYaT. M/M, % (CPI m/m F) AHB -0.6
13 ¢des 11:00 DE MHpekc noTpebuT. LeH okoHyaT. r/r, % (CPI y/y F) AHB 1.3
13 ¢des 15:00 BR Po3HuuHble npogaxu M/M, % (Retail sales m/m) Hex 0.7
13 ¢deB 17:30 US MepsuuHas 6espaboTtuua, Teic. (Initial jobless claims) no 08 des. 331
13 peB 17:30 US Onawascsa 6espaboTtuua, maH. (Continuing claims) no 01 des. 2.964
13 pes 17:30 US Po3HnuHble npogaxu M/Mm, % (Retail sales m/m) SAAHB 0.2
13 deB 17:30 US Po3HuYHblEe Npofaxu 6e3 aBToMobunein m/m, % (Retail sales ex autos AHB 0.7
13 ¢peB 19:00 US MpounsBs. 3anacbl M/M, % (Business Inventories m/m) Oek 0.4
13 peB 19:30 US 3anachbl rasa: Hea/Hea, Mmapa. ky6. @ (EIA weekly natural gas) no 07 des. -262
14 des 11:00 DE BBl npeaaput. kB/kB, % (GDP g/q P) 4 KB. 0.3
14 des 11:00 DE BB npeasapwut. r/r, % (GDP y/y P) 4 KB. 1.1
14 e 14:00 EZ BB npeaBaput. kB/kB, % (GDP q/q P) 4 KB. 0.1
14 e 14:00 EZ BBMN npeasaput. r/r, % (GDP y/y P) 4 KB. -0.3
14 deB 14:00 EZ ToproBbivi 6anaHc, mnpa. espo (Trade balance) Hex 17.1
14 ¢pes 18:15 US 3arpy3ka npou3BOACTB. MOWHOCTe, % (Capacity utilization) SHB 79.2
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MHuBecTumMoHHaa koMmnauuma bOA

KnueHTCkn otaen

client@bfa.ru

197101, CaHkT-MeTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JINHKOP»
Ten.: +7 (812) 329 81 81 (ocHOBHOW)

dakc: +7 (812) 329 81 80
info@bfa.ru
www.broker.bfa.ru

OTaen 6pokepcKux onepauum

UBaHoB Hukonamn
HayanbHUK oTaena

Tpadumos NMNasen
crneymanuct

BbaHk BDA

npsamon +7 (812) 329 81 99

nob. 1888
n.ivanov@bfa.ru

no6. 1899
a.trafimov@bfa.ru

197101, CankT-lMNeTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JINHKOP»
Ten.: +7 (812) 458-54-54 (ocHoBHOM)

dakc: +7 (812) 458-54-54
mail@bfa.ru
www.bfa.ru

AHanuTuuyeckum otgen

research@bfa.ru

LllekuHa EneHa
HayanbHUK OTAeNna

Kpocc AHHa
crneymanmnct

Kapa6aHoBa ApuHa
cneunanuct

YnpaBsieHue gunvHra

npsimon +7 (812) 329 81 71
nob. 1874
e.schekina@bfa.ru

no6. 1887
a.kross@bfa.ru

no6. 1873
a.karabanova@bfa.ru

LWeBuosB MNaBen
HayaNbHWUK yrnpaBrieHns

OTpen npopax

[o6. 1195
p.shevtsov@bfa.ru

Knpko KOHCTaHTUH
HayanbHWK oTAena

OTaen pbiIHKOB aKLUM

npsmon +7 (812) 326 93 61
no6. 1337
k.kirko@bfa.ru

npsmont +7 (812) 329 81 92

MouceeB Anekcei
3aMecTUTe b HavyabHUKA
oTaena

XXpaaHoB AMutpuin
BeAyLWMiA aHaNnTUK

HoBo)xunos fikoB
aHannTuK

OHukcuMmoBa HOnusa
aHannTuK

NMpyaHukosa JlrogMuna
cneumanucT no dGuHaHCoOBOMY
MOoZEeNMPOBaHUIO

MMywko AnekcaHpap
cTaxep

no6. 1286
a.moiseev@bfa.ru

nob6. 1241
d.zhdanov@bfa.ru

[o6. 1222
j.novozhilov@bfa.ru

no6. 1281
j.oniximova@bfa.ru

no6. 1154
|.prudnikova@bfa.ru

a.glushko@bfa.ru

®dununan "Maseneukun” banka BOA

B . MockBa

115054, Mocksa,

KocmomamuaHckas Hab., a. 52, ctpoeHue 5,

6/u «Riverside Towers»

Ten.: +7 (495) 662-63-63 (0oCHOBHOW)

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

BbopTteiuyk laHuun
BULE-NPE3UAEHT, ANPEKTOP
npeacTaBUTENbCTBA

Nop6yHoB Muxaun
BULE-Npe3naeHT

no6. 1601

d.borteychuk@bfa.ru

£o6. 1650
m.gorbunov@bfa.ru

HepymoB AMUTpUi
HayaslbHWK oTaena

lupokos CtaHucnas
Tpenaep

no6. 1092
d.nedumov@bfa.ru

no6. 1053
s.shirokov@bfa.ru

OTAen ToBapHbIX PbIHKOB

HapopoBbiii PomaH
HayasbHWK oTaena

KasaHueB Cepre#
Tpenaep

npsamon +7 (812) 329 81 98
no6. 1144
r.narodovyy@bfa.ru

nob. 1168
s.kazantsev@bfa.ru

OTAaen gunepcKkux onepauum

Bo3HbI Anekcen
HayanbHuK oTaena

Asyraes PomaH
rnaBHbIN cneunanncT

no6. 1010
a.voznyi@bfa.ru

[06. 1032
r.dzugaev@bfa.ru

OTAen AeHEeXXHOro M BaJIlnTHOro pbiHKOB

Typaes OAMutpui
HauaneHuk oTaena

OneiiHuk Nasen
rnaBHbIN cneunanucT

no6. 1157
d.turaev@bfa.ru

no6. 1098
p.oleynik@bfa.ru

HacToawunii JoOKyMeHT NoAroToBneH aHanutndyecknm otaenom OAO «baHk BOA» 1 HOCUT UCKOYUTENTBHO MH(OPMALIMOHHbIN XapaKTep.
Bce oueHKW M MHEHUS, BblCKa3aHHble B OTYETE, NpeAcTaBnatoT cobon He3aBMCMMOe CYXAEeHWEe aHaNIUTMKOB Ha AaTy BbIXOAa OT4eTa.
Bo3HarpaxaeHne aBTOpOB OTYETa HU MPSIMbIM, HX KOCBEHHbIM 06pa30M He yBSA3aHO C NpeAcTaBfeHHbIMU B 0THeTe ToukaMn 3peHms. OAO
«BbaHk BOA» ocTaBnseT 3a o601 NpaBo N3MEHATb BbiCKa3aHHbIe OLEHKU U MHeHWs B toboe Bpemsa 6e3 npeaBapuTebHOr0 yBeAOMIEHNS.
NHdopmaums, cogepxallasncs B oT4eTe, NosyyeHa M3 MICTOYHUKOB, NPU3HaBaeMbIX HaMW AOCTOBEPHbBIMUW, OAHAKO HE CYLLEeCTBYET HUKaKMX
rapaHTUi, 4YTo yKasaHHasa MH@OpMauns SBASETCA MOMHON U TOYHON, N, COOTBETCTBEHHO, OHA He A0J/HKHa pacCcMaTpMBaTbCa Kak nosHas
N TouHasa. Mbl octaBnsieM 3a coboli npaBo He 06HOBNAATL MHMOPMALMIO HA OCHOBE HOBbIX A@HHbIX MO0 MOMHOCTBIO OTKas3aTbCs OT ee
ocseleHns. OAO «baHk BOA» 1 ero cOTpyAHMKM MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeNKepoM MAn CoOBepLlaTb UHble CAENKM B
KayecTBe npuMHunnana c UHBECTULMOHHBIMU MHCTPYMEHTaMM, yNoMsiHy TbiMu B HacTosiweM otyeTe. OAO «baHk BOA» NpoBOANT BHYTPEHHIOK
NOSINTUKY, HANPaB/IEHHYIO Ha NpeAoTBpaLLEHME NOTEHLMANbHbLIX KOHPANKTOB NHTepecoB. OAO «BbaHk BOA» 1 ero COTpyAHWKM HE HecyT
OTBETCTBEHHOCTU3aNpPAMONUINKOCBEHHbINYLLEepP6,HacTyNMBLUMIABPE3YNbTaTENCNO/Ib30BaHNAHACTOA e Nybankaunnmmnneecogepx aHus.
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