- E¢A BAH I( PbIHOK aKumMi: exeaHeBHbI 0630p
18 deBpanga 2014

MMBB 1507.49 0.76% 2.11%
PTC 1347.41 0.31% 0.85%
MSCI Russia 733.00 0.73% 1.32%
MSCI EM 964.29 0.73% 3.08%
S&P 500 1838.63 0.48% 2.32%
DII 16154.39 0.79% 2.28%
FTSE 100 6736.00 1.09% 2.19%
DAX 30 9656.76 -0.06%  3.95%
NIKKEI 225 14393.11 0.56% -2.21%
SSE Composite (09:00 MCK) 2125.01 -0.49% 1.01%
VIX 13.57 -4.03% -11.25%
UST 2 YTM, % 0.32 0.40 1.20
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UST 10 - TIPS 10, 6.n. 0.58 3.10 5.20
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5Y, 6.n. 27475 -3.39 -13.13
Russia 30 YTM, % 4.15 -5.59 -5.58
Russia 5Y CDS, 6.n. 179.77 -3.30 -0.99
Libor 3m USD, % 0.24 -0.08 0.13
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USD/RUB NDF 3m, % 6.98 10.00 14.00
USD/RUB NDF 12m, %  7.12  3.00 18.00

RUB overnight, % 5.50 0.00 -15.00
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HedTb Brent, USD/6app. (ICE) 109.18

HedTb WTI, USD/6app. (NY-

0.09% 0.51%

PbIHOK akL WM

B noHepenbHuk, 17 deBpans, nHaekc MMBB y>xe Ha cTapTe TOpros
OKasasica Bblle MNONyTOpaTbICAYHOM OTMETKM, a BCKOpe nocne
nonygHs noaHmmancsa ao 1515 nyHkToB. OaHako yaepxaTbCs
BblLLlEe MAaKCMMYMOB Aekabps-aHBapsa MHAEKC HE CyMen: B cepeanHe
ceccumn OH oTCcTynun B pavioH 1505 nyHKTOB, rae n ocTtaBancs Ao
3akpbiTna (1507,49, +0,76%).

B nupgepax gHsa - akuwmum FA3MPOMa, Bbiweawue Bbiwe 150 py6.,
Ha ypOBHM Ha4dana HosfA6ps 2013, n3 Apyrux «ronybbix duiiexk»
HEeCKo/IbKO ny4we pbliHka MK Hopunbcknii Hukenb n PocHedThb.
Mpogomxkunoce panam B akumax Polymetall n Monwc3onoTo,
HO HaMeTUBLUAACHA CerogHsd C yTpa KOppekuus B LeHax Ha
30/10TO MOXeT ero OCTaHOBWUTb. BHyTpeHHSS MaKpocCcTaTUCTMKa
OoKasanacb A0BOJSIbHO 6neaHoNM, NpoMnpomM3BoACTBO B Poccuu, no
AaHHbIM PoccTaTa, B sHBape C UCKJIIOYEHMEM CE30HHbIX (PaKkTOpoB
cokpatunocbk Ha 1,0% m/M n 0,2% r/r.

Ha eBponenckux nmiowaakax AuHaMuKu He Habnwganocsb,
60/1bLWNHCTBO HauMOHaJIbHbIX MHAOEKCOB HEC/IM He3Ha4YunTeslbHble
noTepu. YMepeHHbI noabeM CBOAHbIX wHAMkaTtopos (FTS-
Eurofirst300 +0,36%) oTpaxaeT B MNepBYyK o4yepeab paniu B
Bennkobputanmm (FTSE 100 +1,09%). [oxoaHocTb 10-neTHux
FOCOGJ‘IVIFaLI,VIf/'I NTanun onyctunnacb A0 BOCbMUNETHEN0O MUHUMYMa
Ha ¢oHe (opMMpPOBaAHUA HOBOrO MpaBUTENIbCTBA M MOBbIWEHMUS
areHTcTBoM Moody’s nporHosa no KpeauTHOMY PENTUHIY CTpaHbl
00 «CTabunbHOro».

B CLWIA Buepa O6bin BbixogHoM ([deHb [lpe3wnaeHToB), ANA
NaTMHOAMEPUKAHCKMX PbIHKOB CECCUS MoHeAeslbHUKa CoXunach
HeyanayHo (6pasunbckuii Bovespa -1,3%). C yTpa BaHk AnoHumn
OCTaBWJT MOHETapHyl NonuTuky 6e3 M3MeHEeHWn Wu MNOoBTOPUI
CBOW MO3WTMBHbBIA MPOrHO3 MO 3KOHOMMKe. SnoHckmin Nikkei225
Ha 3ToM (¢oHe pe3ko pacteT (+3,3%). B To xe BpeMs, AguHaMukKa
pa3BMBaOLLNXCA PbIHKOB A3MW pasHoHanpasBieHHas.

MprUOCTaHOBMBLIMICSA POCT Ha BHELWHWX PpbIHKax akuun 6yaet
crnocob6cTtBoBaTb TOMY, 4TO MHAekC MMBB u ceroaHss ocTaHeTtcs
B auanasoHe 1500 - 1510 nyHkTOB. lMonaraem, 4yto 6opbba C
conpotuBnieHmeMm 1510 NyHKTOB MOXET 3aHATb elle HEeCKObKO
OHEN, HO 3aKOH4YUTCS ckopee nobenoi «b6bIKOB», YEM HOBbIM
pa3BopoToM BHM3. lNocne Bbixoaa Bbiwe 1510 NnyHKTOB cneaywowme
uenu ans niagekca MMBB - Hucxoaswmii TpeHa 2013 r (okono 1525
MYHKTOB) U OKTA6DbCKUIM NoKanbHbIA MakcumyM (1540).

[OHeBHOM rpadmk nHagekca MMBB
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MaKpOBKOHOMML-IECKaﬂ CTaTUCTUKaA

Oata Bpems CTtpaHa MNokaszaTtenb MNepuvoa ®akt Tllpea. [llepecm.
17 e 3:50 JP BB npeaBaput. kB/kB, % (GDP q/q P) 4 KB. 0.3 0.3
17 des 3:50 JP BBIN npeasapwut. r/r, % (GDP y/y P) 4 KkB. 1.0 1.1
17 e 8:30 JP 3arpy3ka npousB. MowHocTen M/M, % (Capacity utilization m/m) Oex 2.2 -0.5
17 ¢des 8:30 JP MpoM. Npon3BOACTBO OKOHYaT. M/M, % (Industrial production m/m F) Oex 0.9 1.1
18 des 13:00 EZ CuyeT TeKkyLWUX onepaLuii CE30HHO CKOppeKT., MapA. eBpo (Current acc Oex 23.5
18 peB 13:00 EZ CuyeT TeKyLWMX onepaunin Ce30HHO HeckoppeKT., Mapa. eBpo (Current a [ex 27 .4
18 deB 13:30 GB NHpaekc noTpebut. ueH m/m, % (CPI m/m) AHB 0.4
18 pes 13:30 GB MHpekc noTpebut. ueH r/r, % (CPIy/y) SHB 2.0
18 dpeB 13:30 GB MNHaekc ueH nponssoaut. M/M, % (PPI output m/m) AHB
18 pes 13:30 GB MNHpaekc ueH npoussoauT. r/r, % (PPI outputy/y) SHB 1.0
18 deB 13:30 GB NHaekc ueH nponssoauT. 6asoBbii M/M, % (PPI core output m/m) AHB 0.1
18 e 13:30 GB MNHaekc ueH nponsBoaunT. 6a3oBbili r/r, % (PPI core output y/y) AAHB 1.0
18 peB 13:30 GB MHAaeKkc ueH NnponsBoauUT. Ha dakTopbl NnponssB-Ba M/M, % (PPI input m AHB 0.1
18 des 13:30 GB MHAekc ueH Nnpon3BoauUT. Ha pakTopbl Nnpouss-Ba r/r, % (PPI inputy/y SHB -1.2
18 peB 14:00 DE MNHpaekc aKkoH. oxunaanmi ZEW (ZEW Survey - economic sentiment) deB 61.7
18 des 14:00 DE NHaekc Tekywux ycnosuih ZEW (ZEW Survey - current conditions) deB 41.2
18 peB 17:30 US WNHAeKC Npon3B. akTUBHOCTW B Hbto-Mopke (New York Fed Manufacturi deB 12.51
18 e 18:00 US YucTtole Nnokynku amep. u/6 Hepe3ua., $ mnpa. (Net long-term TIC flow Oek -29.3
19 deB 4:00 RU YpoBeHb 6e3paboTuubl, % (Unemployment rate) AHB 5.6
19 pes 12:30 IN [eHexHbli arperaT M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 14.5
19 peB 13:30 GB YpoBeHb 6e3paboTuubl, % (ILO Unemployment rate, 3M) Oek 7.1
19 deB 13:30 GB Yucno 6e3paboTHbIX M/M, Tbic. (Jobless claims change m/m) AHB -24.0
19 e 16:45 US Po3HnuHble npogaxu cetn ICSC Hea/Hea, % (ICSC chain store sales ygo 15 ¢des. -0.3
19 ¢deB 16:45 US Po3HuuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y) »no 15 des. 2.3
19 e 17:30 US MHpekc ueH npounss. M/M, % (PPI m/m) AHB 0.4
19 e 17:30 US MNHaekc ueH npouss. r/r, % (PPI y/y) fAHB 1.2
19 pes 17:30 US MNHpaekc ueH npounss. 6a3oBbin M/M, % (PPI core m/m) AHB 0.3
19 e 17:30 US MHaekc ueH npounss. 6a3oBblit 1/r, % (PPI core y/y) AHB 1.4
19 ¢pes 17:30 US Pa3speweHunsa Ha ctpontenbcTBO, MH. (Building permits) AHB 0.991
19 e 17:30 US Pa3speweHunsa Ha cTpoutenbcTBO M/M, % (Building permits m/m) AHB -2.6
19 ¢deB 17:30 US HoBoe cTpouTenbcTBO, MAH. (Housing starts) AAHB 0.999
19 e 17:30 US HoBoe cTpoutenbcTBo M/M, % (Housing starts m/m) AHB -9.8
19 des 17:30 CA OnTtoBble npogaxu M/M, % (Wholesale trade m/m) Oex
19 e 17:55 US Redbook: po3HuuHbie npodaxu M/m, % (Redbook m/m) no 15 des. -1.4
19 ¢peB 17:55 US Redbook: po3HuuHble npoaaxu r/r, % (Redbook y/y) 8o 15 des. 2.8
20 ¢deB 3:50 IJP ToproBbin 6anaHc, Mmapa. neH (Trade balance total) AHB -1302.1
20 e 3:50 JP O6bem akcnopTa r/r, % (Exports y/y) AHB 15.3
20 ¢es 3:50 IJP O6bem umnopra r/r, % (Imports y/y) AHB 24.7
20 ¢pes 11:00 DE NHpaekc ueH nponssoaunt. M/M, % (Producer prices m/m) SHB 0.1
20 ¢peB 11:00 DE MNHaekc ueH nponssoauTt. r/r, % (Producer prices y/y) AHB -0.5
20 ¢deB 11:58 FR NHaekc nenoBo akTUBHOCTM B npoM. npeaBaput. (PMI Manufacturing deB 49.3
20 ¢peB 11:58 FR MNHpaekc nenoBow akTMBHOCTU B chepe ycnyr npeasaput. (PMI Service deB 48.9
20 e 12:28 DE NHaekc nenoBov akTUBHOCTM B npoM. npeasaput. (PMI Manufacturing deB 56.5
20 ¢peB 12:28 DE MNHpaekc nenoBow akTMBHOCTU B chepe ycnyr npeasaput. (PMI Service deB 53.1
20 ¢peB 12:58 EZ MNHaekc AenoBoW akTUBHOCTU B NpoM. npeaBaput. (PMI Manufacturing deB 54.0
20 ¢peB 12:58 EZ MNHpekc nenoBov akTMBHOCTU B chepe ycnyr npeasaput. (PMI Service deB 51.6
20 ¢peB 12:58 EZ MNHaekc AenoBov akTUBHOCTU KOMMNO3UTH. npeaBapuT. (PMI Composite des 52.9
20 ¢deB 17:30 US NHaekc notpeb. ueH m/m, % (CPI m/m) SAHB 0.3
20 ¢peB 17:30 US MNHpekc noTpeb. ueH r/r, % (CPI y/y) AHB 1.5
20 e 17:30 US MHaekc notpeb. ueH 6e3 npoaos./aHep. M/M, % (CPI ex food / energy 1 AHB 0.1
20 ¢peB 17:30 US MHpekc noTpeb. ueH 6e3 npoaos./aHep. r/r, % (CPI ex food / energy vy, AHB 1.7
20 e 17:30 US MepBuuHas 6espaboTtuua, Teic. (Initial jobless claims) no 15 des. 339
20 ¢peB 17:30 US Anawasca 6espaboTuua, maH. (Continuing claims) no 08 des. 2.953
20 ¢peB 19:00 US MHaekc onepex. HAMKaTopoB M/M, % (Leading indicators m/m) AHB 0.1
20 ¢peB 19:30 US 3anachbl rasa: Hea/Hea, mapa. ky6. @ (EIA weekly natural gas) £o 14 des. -237
20 ¢peB 20:00 US 3anacbl Hed TU: Hea/Hen, mnH. 6app. (EIA weekly crude stocks) £o 14 des. 3.267
20 deB 20:00 US 3anacbl 6eH3nHa: Hea/Hen, MnH. 6app. (EIA weekly gasoline stocks) pno 14 des. -1.853
20 ¢peB 20:00 US 3anacbl AucTunn.: Hea/Hea, MnH. 6app. (EIA weekly dist stocks) £o 14 des. -0.731
20 e 20:00 US 3anacbl HedTu B KylwuHre: Hea/Hen, maH. 6app. (EIA weekly crude Cu: o 14 des. -2.673
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a.glushko@bfa.ru
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dakc: +7 (495) 662-63-64
moscow@bfa.ru
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Fop6yHoB Muxaun
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d.borteychuk@bfa.ru

A06. 1650
m.gorbunov@bfa.ru

KnueHTCckuih otaen

client@bfa.ru

LeknHa EneHa
HavyanbHWUK oTAena

Kpocc AHHa
cneymanuct

Kapa6aHoBa ApuHa
cneumanucT

YnpaBneHue AUJINHra

npsmon +7 (812) 329 81 71
nob6. 1874

e.schekina@bfa.ru

no6. 1887
a.kross@bfa.ru

no6. 1873
a.karabanova@bfa.ru

LWeBuosB MNaBsen
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p.shevtsov@bfa.ru
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k.kirko@bfa.ru
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no6. 1053
s.shirokov@bfa.ru

OTAaen ToBapHbIX PbIHKOB
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Tpenaep

npsmon +7 (812) 329 81 98
[06. 1144
r.narodovyy@bfa.ru

no6. 1168
s.kazantsev@bfa.ru
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[06. 1010
a.voznyi@bfa.ru
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r.dzugaev@bfa.ru

OTAaen AeHEe>XHOro v BaJIloTHOro pbiIHKOB
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HauyanbHWK oTaena

OneiiHuk Naeen
rMaBHbIN cneunanuct

nob6. 1157
d.turaev@bfa.ru

£06. 1098
p.oleynik@bfa.ru

HacTtoswnn A[oKyMeHT noAroToBneH aHanutudeckmm otaenoMm OAO «BaHk B®A» M HOCUT WUCKNOYUTENBHO WHMOPMALMOHHBIN
xapaktep. Bce oOueHKM M MHeHMs, BblCKa3aHHble B OTYeTe, NpeACTaBAslT cOboW He3aBUCMMOE CYXAEHWe aHalMTUKOB Ha AaTy
BbIx0oAa OT4yeTa. Bo3HarpaxaeHvne aBTOPOB OTYETa HW MNpPSMbIM, HU KOCBEHHbIM 006pa3oM He yBSf3aHO C MpeACTaB/e€HHbIMU B
oTyeTe TOukamu 3peHusa. OAO «baHk B®A» ocTaBnseT 3a coboW MpPaBO W3MEHSTb BbIiCKa3aHHbIE OLEHKW W MHeHust B stoboe
BpeMs 6e3 npeaBapuTenbHOro yBeaomneHus. MHdopMmaums, coaepxallascs B OoTyeTe, MosydyeHa M3 UCTOYHWKOB, MpU3HaBaeMbIX
HaMW [AOCTOBEPHbIMM, OAHAKO He CyLleCTBYyeT HWKaKMX rapaHTUMin, 4YTO YyKasaHHas WHdopMauus SBASETCH MNOMHOM U TOYHOW,
N, COOTBETCTBEHHO, OHa He A0/KHa paccMaTpuBaTbCA Kak MonHas v ToyHas. Mbl octaBnsem 3a cobovi npaBo He OOHOBNATH
WH(OPMaLMI0O Ha OCHOBE HOBbIX AaHHbIX SIM60 MONHOCTbIO OTKa3aTbCa OT ee ocseweHusi. OAO «BbaHk B®A» n ero coTpyaHUKM
MOryT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeNKepoM WAW COBepLlaTb WHble CAENKW B KayecTBe MpuHUMMana C WHBECTULMOHHbBIMU
WHCTPYMEHTaMK1, YNOMSAHYTbIMM B Hactoswem otyeTe. OAO «baHk BOA» NpoBOAUT BHYTPEHHIOK MOMUTUKY, HaMpaBfE€HHYK Ha
npefoTBpalleHne noTeHuManbHbiXx KOHMAMKTOB MHTepecoB. OAO «baHk B®A» n ero COTPyAHUMKM HE HecyT OTBETCTBEHHOCTM
3@ NMpsAMOM WAW KOCBEHHbIV yllepb, HacTynuBLUMIK B pe3ynbTaTe WMCMNOAb30BaHMS HacTosiweh nybnvkauuum unm ee copepXxaHus.
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