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PbIHOK aKumMi: exeaHeBHbI 0630p
3 mapTa 2014

MMBB 144471 -0.28% -2.89%
PTC 1267.27 0.50% -3.67%
MSCI Russia 690.15 0.39% -3.71%
MSCI EM 966.42 0.33% 0.75%
S&P 500 1859.45 0.28% 1.26%
DII 16321.71 0.30% 1.36%
FTSE 100 6809.70 -0.01% -0.41%
DAX 30 9692.08 1.08% 0.36%
NIKKEI 225 14841.07 -0.55% -0.17%
SSE Composite (09:00 MCK) 2072.76  0.80% -0.19%
VIX 14.00 -0.28% -4.63%
UST 2 YTM, % 0.33 0.40 1.10

UST 10 YTM, % 2.66 1.80 -7.40

UST 10 - TIPS 10, 6.n. 0.48 0.00 -12.10
iTraxx Crossover Europe

5Y, 6.n. 260.58 -7.43 -15.79
Russia 30 YTM, % 4.19 -3.61 -1.17
Russia 5Y CDS, 6.n. 190.73 5.67 5.35

Libor 3m USD, % 0.24 -0.05 0.08

Libor 12m USD, % 0.55 0.10 -0.20
USD/RUB NDF 3m, % 6.95 4.00 3.00
USD/RUB NDF 12m, % 7.18  -14.00 10.00

RUB overnight, % 5.50 0.00 0.00
Mosprime 3m, % 7.15 3.00 2.00
USD/RUB LB 36.05 0.73% 0.79%
EUR/RUB LB 49.35 0.33% 0.30%
kop3uHa (EUR+USD)/RUB 42.05 -0.02% 1.40%
USD Index 79.72  -0.73% -0.69%
EUR/USD 1.38 0.69% 0.47%
USD/JPY 101.80 -0.30% -0.70%
GBP/USD 1.67 0.34% 0.52%
AUD/USD 0.89 -0.39%  -0.53%
USD/CAD 1.11 -0.49% -0.41%
USD/CNY 6.14 0.28% 0.88%

HedTb Brent, USD/6app. (ICE) 109.07  0.10% -0.71%

HedTb WTI, USD/6app. (NY-

MEX) 102.59 0.19% 0.38%
HaT. ra3, USD/mIn BTU (ICE) 4.61 2.17% -24.87%
3o0n0t1o, USD/yHu. (CME) 1325.79 -0.40% 0.21%
cepe6po, USD/yHu. (CME) 21.19 -0.33% -2.84%

PbIHOK akL WM

B natHuuy, 28 deBpans, mHaekc MMBB HecKOsbKO pa3 MeHsn
HanpasfieHWe ABWXeHUS. [HeBHOMW MWHMMYM ele A0 NOAYyAHS
cocTtaBun 1429 NyHKTOB, HEMHOIO HMUXXe MMHUMYMa YeTBepra. JHeM
MHAEKC OTCKakumBan A0 1456, BbINAs B «MJKOC», HO K 3aKpbITUIO
CHu3unncs o 1444,71 nyHkrtos (-0,28%).

Cpeav ayTcangepoB AHS CHOBa 3anekTposHepretuka (PCK ESC,
Poccetn, WHTepPAO), Pacnaackas. O6sanunucb 6e3 BMAUMbIX
NpuUYMH akumum Meuena. B nepBOM >3lIENIOHE CHUXEHWe Mo-
npexHemy Bosrnasnann akumm FA3MPOMa. Bblpociin KOTUPOBKMU
MK Hopunbckuin Hukenb, AJIPOCA, pap Pycana, 2.0HPoccus.

EBponeickne nHAekcbl B cpefHeM yMepeHHO Bbipocnu (FTSEu-
rofirst +0,22%). [HeM HeraTMBHbIM TPUITEPOM CTanu JAaHHble
no MHMASUMK: TeMnbl pocTa NOTpebuTenbCKuX UeH B deBpane
yckopunucb Ao 0,8% r/r, 4TO CHWXXaeT BEPOATHOCTb CMArYeHus
nonntukn EUB. Mapa eBpo/gonnap Ha 3ToM (oHe Bnepsble 3a 2
Mecsilua TecTmpoBana oTMeTky 1,38.

B Lltatax DJIA u S&P500 nepenucanu MakcumyMmbl, npubasuBs
B npegenax 0,3%, ogHako KOHeL Ceccuu npolles HEeCnOKOWMHO,
He3aJoNro nepej 3aKpbiTUEM OHW 6blnM B «MUHYyce»., B A3uu
noyTtn Bce HoOHAOBbLIE MHAEKCHI CHMXAKTCs, B ayTcangepax Nik-
kei225 (-1,5%). B Kutae PMI B cekTope ycnyr BblpoC B deBpane
00 55,0 NyHKTOB, HO MHAMKATOP B MPOMbILWAEHHOCTM ynan TpeTui
mecsu noapsaa, oo 48,5.

BnpoueM, A4nA  pOCCUICKOrO  pblHKA  CEerogHs  MupoBas
MakpocTaTucTuka Bpaa v b6yaeT wmMeTb 3HadeHMe Ha doHe
AanbHenwero obocTtpeHnsa cutyaumm Bokpyr KpbiMa v YKpawHbl.
Mo3numsa Poccum noasepriack peskor kputuke CLUA 1 psaa apyrmx
MUPOBbIX AepXaB. [encTBMS noka OrpaHM4YMaInNCb NPUOCTAHOBKOM
cTpaHamm G7 noarotoBku cammuta G8 (3annaHmpoBaH Ha
moHb B CouM), a 3KOHOMMYECKME CaHKUuM npoTuB Poccum He
BbIrOAHbI camoMy 3anagy. OaHako Jaxe uMerlerocs rpagyca
NPOTUBOCTOSAHMSA AOCTATOYHO AN TOro, YTo6bl Cepbe3HO HanyraTb
M Tak Heb1aroCKNOHHbBIX K POCCUMINCKOMY PbIHKY MHBECTOPOB. Kpome
TOro, Mbl He BUAMM CcLueHapueB BbICTPOro CHATUS HanpsXXeHHOCT!.

CerogHs oXxuaaeMm peskoro CHMXeHUs Ha cTapTe Topros. MHAeKC
MMBB, BepoOSATHO, YWAET HUXE MUHMMYMOB pnekabpsa 2013 -
deBpans 2014 (1425 nyHKTOB), ewe HanpsXXeHHee C TEXHUYECKOMN
TOYKM 3peHuss cuTyaumss € wuHpgekcom PTC, KoTopbi npu
COOTBETCTBYHOLLEN ANHAMUKe ByaeT TeCTUpOoBaTb 30HY NOAAEPXKKM
Ha ypoBHe MMHMMYMOB 2010 - 2013 rr (1200 - 1225 nyHKTOB).

[OHeBHOW rpadmk nHaekca MMBbB
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MaKpOBKOHOMML-IECKaﬂ CTaTUCTUKaA

Oata Bpems CTtpaHa MNMokasaTtenb MNepuvoa ®akTt lpen. lMepecm.
28 dpes 3:13 JP NHaekc AenoBoW akTMBHOCTKU B npoMblwn. (PMI Manufacturing) deB 55.5 56.6
28 e 3:30 JP MNHaekc noTpebuT. ueH r/r, % (National CPI y/y) SHB 1.4 1.6
28 dpes 3:30 IJP MNHaekc noTpebuT. ueH 6a3oBbili I/r, % (National CPI y/y) AHB 1.3 1.3
28 e 3:30 JP NHaekc noTpebuT. ueH B Tokuo r/r, % (Tokyo CPI y/y) deB 1.1 0.7
28 ¢pes 3:30 IJP MNHpaekc noTpebuT. ueH 6a3oBbii B Tokuno r/r, % (Tokyo CPI y/y) DeB 0.9 0.7
28 des 3:30 JP Pacxoabl fomoxo3aucTs r/r, % (All household spending y/y) SAHB 1.1 0.7
28 ¢pes 3:30 IJP YpoBeHb 6e3paboTuubl, % (Unemployment rate) AHB 3.7 3.7
28 ¢de 3:30 IJP COOTHOL eHMe HOBble BakaHcuu / umcno conckatenein (Job /applicants) fAHB 1.04 1.03
28 ¢pes 3:50 IJP Mpom. nponsBoacTBO NpeaBaput. M/M, % (Industrial production m/m P) SAAHB 4.0 0.9
28 ¢dpes 3:50 IJP Po3HuuHble npoaaxmu r/r, % (Retail sales y/y) AHB 4.4 2.6
28 deB 9:00 JP 3akasbl Ha cTpouTenbcTBO r/r, % (Construction orders y/y) AHB 4.9
28 pes 9:00 IJP HoBoe cTpoutenbcTBO /I, % (Housing starts y/y) AHB 12.3 18.0
28 deB 11:00 GB MHaekc ueH Ha xunbe Nationwide m/M, % (Nationwide house price m/m) deB 0.6 0.7 0.8
28 pe 11:00 GB MHpaekc ueH Ha xunbe Nationwide r/r, % (Nationwide house price y/y) deB 9.4 8.8
28 deB 11:00 DE Po3HuuHble npogaxu M/M, % (Retail sales m/m) SAHB 2.5 -2.5 -2.1
28 ¢peB 11:00 DE Po3HunuHble npogaxmu r/r, % (Retail sales y/y) SAHB 0.9 -2.4 -1.5
28 ¢peB 11:45 FR MNHaekc ueH nponssoaut. M/M, % (Producer prices m/m) AHB -0.6 0.2
28 deB 11:45 FR MoTpeb. pacxoabl M/M, % (Consumer spending m/m) AHB -2.1 -0.1 0.2
28 peB 14:00 EZ OueHKka nHaekca notpebut. ueH r/r, % (CPI estimate y/y) deB 0.8 0.8
28 deB 14:00 EZ YpoBeHb 6e3paboTuubl, % (Unemployment rate) AHB 12.0 12.0
28 deB 16:00 IN BB r/r, % (GDP y/y) 3 KB. 4.7 4.8
28 ¢peB 17:30 US BBM npeaBaput. r/r, % (GDP y/y A) 4 KkB. 2.4 3.2
28 peB 17:30 US Dednatop BBM, % (GDP deflator) 4 KB. 1.6 1.3
28 deB 17:30 CA BBM m/m, % (GDP m/m) Oek -0.5 0.2
28 ¢pe 17:30 CA BB kB/kB, % (GDP q/q) 4 KB. 0.7 0.7
28 des 17:30 CA BBIN r/r, % (GDP y/y) 4 KB. 2.9 2.7
28 ¢peB 18:45 US Yukarckui nHaekc genoson aktusHoctu (Chicago PMI) deB 59.8 59.6
28 peB 19:00 US HesaBepw. npogaxu xunbs M/M, % (Pending home sales m/m) AHB 0.1 -8.7 -5.8
3mMap 12:48 FR MNHAaeKC AenoBOW akTUBHOCTU B MpoM. okoH4YaT. (PMI Manufacturing F) deB 48.5

3mMap 12:53 DE MNHaekc nenoBov akTUBHOCTM B NpoM. okoH4YaT. (PMI Manufacturing F) deB 54.7

3mMap 12:58 EZ MNHaeKkC AenoBOW akTUBHOCTU B MpoM. okoH4YaT. (PMI Manufacturing F) deB 53.0

3mMap 13:28 GB MNHaekc nenoBow akTMBHOCTM B npoMbiwn. (PMI Manufacturing) deB 56.7

3mMap 13:30 GB MoTpeb. kpeantoBaHue, £ mapa. (BoE consumer credit) AHB 0.600

3map 13:30 GB YucToe KpeauT-ue Ha NoKynky xunbs, £ mnpa. (Mortgage lending) SHB 1.700

3mMap 13:30 GB O no6p. 3a9BKN Ha XunuwHble KpeauThl, Toic. (Mortgage approvals) AHB 71.64

3mMap 17:30 US Ba3oBblit HAeKC noTpeb. pacxonoB M/M, % (Core PCE price index m/m) AHB 0.1

3map 17:30 US Ba3oBbli nHAekc notpeb. pacxonos r/r, % (Core PCE price index y/y) AHB 1.2

3mMap 17:30 US Oednatop notpeb. pacxoaos r/r, % (PCE price index y/y) AHB 1.1

3map 17:30 US JlnyHble poxoabl M/M, % (Personal income m/m) AHB

3mMap 17:30 US NnyHble pacxoabl M/M, % (Personal spending m/m) AHB 0.2

3map 17:30 CA MNHpekc ueH nponssoaut. M/M, % (PPI m/m) AHB 0.7

3mMap 17:30 CA MNHpaekc ueH npoussoauT. r/r, % (PPI y/y) AHB 1.4

3 mMap 19:00 US NHaekc genosow aktuBHocTM ISM B npouss. cekTtope (ISM Manufacturing deB 51.3

3 mMap 19:00 US MHpaekc ueH B npouss. cektope ISM (ISM Mfg Prices Paid) deB 60.5

3 mMap 19:00 US Pacxoabl Ha cTpoutenbctBo M/M, % (Constriction spending m/m) AHB 0.1

4 map 4:30 AU Oedununt cyeta Tekywmx onepaunin, A$ mnapa. (Current account deficit) 4 KB. 12.70

4 map 4:30 AU YucTeln akcnopT kB/KB, % (GDP net export contribution q/q) 4 KB. 0.7

4 map 7:30 AU CtaBka baHka ABcTpanuu, % (RBA Cash Target Rate) - 2.50

4 map 14:00 EZ MHaekc ueH npoussoaut. M/M, % (PPI m/m) SAHB 0.2

4 map 14:00 EZ MNHpekc ueH npounssoaut. r/r, % (PPI y/y) AHB -0.8

4 map 16:45 US Po3HuuHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w go 01 map. -0.6

4 map 16:45 US Po3HunuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y) no 01 map. 1.4

4 map 17:55 US Redbook: po3HuuHble npoaaxu M/M, % (Redbook m/m) no 01 map. -1.3

4 map 17:55 US Redbook: po3HnuHblie npogaxwu r/r, % (Redbook y/y) no 01 map. 2.9

5map 12:53 DE NHpaekc nenoBow akTMBHOCTU B cepe ycnyr okoHyaT. (PMI Services F) deB 55.4

5map 12:58 EZ MNHaekc aenoBow akTUBHOCTU B chepe ycnyr okoHyaT. (PMI Services F) deB 51.7

5map 13:28 GB MHaekc nenoson akTuBHOCTU B cpepe ycnyr (PMI Services) deB 58.3

5map 14:00 EZ BB okoH4yaT. kB/KB, % (GDP q/q F) 4 KB. 0.3

5map 14:00 EZ BBl okoHuaT. r/r, % (GDP y/y F) 4 KB. 0.5
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MHBecTULUMOHHaA koMnaHua BOA

197101, CankT-leTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOp>»
Ten.: +7 (812) 329 81 81 (0CHOBHOI)

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

OTaen 6pokepckux onepauuvn

npamon +7 (812) 329 81 99

MBaHoB Hukonai
HauanbHuK oTaena

Tpadumos NMaBen
cneumnanuct

BbaHnk BOA

no6. 1888
n.ivanov@bfa.ru

no6. 1899
a.trafimov@bfa.ru

197101, CankT-lNeTepbypr,

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

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

AHannTuyeckum otaen

research@bfa.ru

Moucees Anekcei
3aMecTUTeNb HavyalbHKKa
oTaena

XpaHoB AMUTpUIA
BeAYLUA aHANUTUK

HoBo)xunos fikoB
aHannTuK

OHukcuMmoBa HOnusa
aHannTuK

NMpyaHukosa JlioaMmuna
cneunanucT no GuHaHCoOBOMY
MOAEINPOBaHNIO

MMywko AnekcaHpap
cTaxep

nob6. 1286
a.moiseev@bfa.ru

nob6. 1241
d.zhdanov@bfa.ru

nob6. 1222
j.novozhilov@bfa.ru

[o6. 1281
j.oniximova@bfa.ru

no6. 1154
l.prudnikova@bfa.ru

a.glushko@bfa.ru

dununan “Maseneukun” baHka BOA

B . MockBa

115054, Mocksa,

KocmopmamuaHckas Hab., a4. 52, ctpoeHue 5,

6/u «Riverside Towers»

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

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

BopTeiuyk fJaHuun
BULLE-NPE3UNAEHT, AMPEKTOP
npeacTaBUTENbCTBA

Fop6yHoB Muxaun
BULE-Npe3naeHT

no6. 1601

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
HavyanbHWK ynpaBneHuns

OTaen npopax

[o6. 1195
p.shevtsov@bfa.ru

Kunpko KoHCTaHTUH
HayanbHWK oTAena

OTAaen pblHKOB aKLUUW

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

npsmon +7 (812) 329 81 92

HepymoB AMutpun
HayanbHUK oTAena

lunpokos CtaHucnas
Tpenaep

no6. 1092
d.nedumov@bfa.ru

no6. 1053
s.shirokov@bfa.ru

OTAaen ToBapHbIX PbIHKOB

HapopoBbiit PoMmaH
HayanbHMK oTAena

KasaHueB Cepre#
Tpenaep

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

no6. 1168
s.kazantsev@bfa.ru

OTaen annepcKux onepaumvmn

Bo3Hbi Anekcen
HavanbHUK oTaena

Asyraes PomaH
rnaBHbIA crieymannct

[06. 1010
a.voznyi@bfa.ru

[o6. 1032
r.dzugaev@bfa.ru

OTAaen AeHEe>XHOro v BaJIloTHOro pbiIHKOB

TypaeB OAMutpui
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.

© OTKpbITOE aKkuMoHepHoe 06LiecTBo «baHk BOA»



