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PbIHOK akuMii: exenHEBHbIN 0630p
2 nwona 2014

3akp. Nzm. Nzm.

neHb, % Hen., %

MMBB 1482.92 0.44% -2.36%
PTC 1362.10 -0.29% -4.15%
MSCI Russia 737.50 -0.25% -4.02%
MSCI EM 1051.39 0.06% 0.31%
S&P 500 1973.32  0.67% 1.20%
DII 16956.07 0.77%  0.82%
FTSE 100 6802.92 0.87% 0.23%
DAX 30 9902.41 0.71% -0.36%
NIKKEI 225 15326.20 1.08% -0.33%

SSE Composite (09:00 MCK) 2046.88 -0.17% 1.06%

VIX 11.15 -3.63% -8.08%

3akp. WU3M. N3m.

AeHb, 6.n. Hea., 6.n.

UST 2 YTM, % 0.47 0.80 0.10
UST 10 YTM, % 2.57 4.90 -2.10
UST 10 - TIPS 10, 6.n. 0.30 4.10 2.20

iTraxx Crossover Europe 5Y, 6.n. 237.19-0.86 10.55

Russia 30 YTM, % 4.23 6.87 -5.13
Russia 5Y CDS, 6.n. 176.803.30 -1.31
Libor 3m USD, % 0.23 0.11 -0.18
Libor 12m USD, % 0.55 0.11 -0.09
USD/RUB NDF 3m, % 8.67 0.00 24.00
USD/RUB NDF 12m, % 8.37 1.00 15.00
RUB overnight, % 7.75 0.00 0.00
Mosprime 3m, % 9.42 -3.00 -10.00

N3m.

AeHb, %
USD/RUB LB 33.84 0.63% -1.27%
EUR/RUB LB 46.18 0.78% -1.00%

kop3uHa (EUR+USD)/RUB 40.02  0.99% 1.84%

USD Index 79.85 0.04%  -0.68%
EUR/USD 137 -0.09%  0.54%
USD/IPY 101.52 0.22%  -0.44%
GBP/USD 1.71 0.26% 0.97%
AUD/USD 0.95 0.70%  1.43%
USD/CAD 1.06  -0.34%  -1.04%
USD/CNY 620  -0.07%  -0.50%

3akp. WU3m. Nzm.

neHb, % Hen., %

HedTb Brent, USD/6app. (ICE)  112.29 -0.06% -1.90%

HedTb WTI, USD/6app. (NYMEX) 105.34 -0.03% -0.65%

PblHOK akuum

Bo BTOPHWK Hayano WIS Ha MUPOBbLIX pblHKax 6bl10 OTMEYeHOo
pocToM anneTuTa K pucky. PocTt eBponerickoro FTSEurofirst300
(+0,85%) okazancsa MaKCcuMManbHbIM 3a [MocfegHMe noaTopa
Mecsiua, W3 HauMOHalbHbIX WHAEKCOB pernoHa Bnepeau 6bin
ntanbsHckun FTSE MIB (+1,32%). Takmm o6bpasom, FTSEuro-
first300 pasBepHyncs BBepx oT 50-aHeBHOV EMA u nuHUKM TpeHaa
yepes MMHMMYMbl MapTa-anpens, y>e oTbirpan NosIOBUHY NajeHus
nocnegHern pAekagbl WIOHA W, BO3MOXHO, B 6amxanwuve [Hu
rnonbiTaeTcsd 06HOBUTb HEAABHUIM MHOTOIETHUIM MaKCUMYM.

B CLUA OCHOBHble MHAEKCbl YBEPEHHO JAepXasucb B «nawce»
C CaMOro Ha4vana cecCMMm W K 3akpbITMiO Bblpocan Ha 0,7 -
1,1%, uto obecneumno DIIA n S&P500 HOBble MakCUMyMbl — WU
BHYTPUAHEBHbIE, M MO 3aKpbiTUO. Takum obpasom, ouvepenHas
HeyAaBLlasca MonbiTKa HayaTb KOppekuuto B utore obepHynach
npoposxeHnem pocta. Mo S&P500 6amxaniuMm OpPUEHTUPOM U
COMPOTUB/IEHMEM OCTAETCH YXEe MOoYTU AOCTUrHyTas BoCxoAsLlias
NIMHNS Yepe3 MaKCMMyMbl Mas-aekabps 2013.

Cnenyet OTMETUTb, YTO BYEpALHMA pPOCT annetuta K PUCKY
npounsowen 6e3 «o4yeBUAHbIX» ApaliBepoB. Hennoxue gaHHble Nno
0EenoBOM aKTMBHOCTM, BblleAline BYepa BO MHOMMX CTpaHax, B
60NbLWNHCTBE C/lyyaeB 0A4HaKo OblIM BMOJIHE B paMKax Wan faxe
HECKOJ/IbKO HWXe oxuaaHuin. Cpean NO3UTUBHbLIX UCKAKYEHUN —
Manufacturing PMI B Benuko6putanum (57,5 nyHKTOB B UIOHE).

Beaylwme passuBaloWMecs PpblHKM BO BYepallHeM panin He
noyyactsosanu (MSCI EM +0,06%), oAHako cerogHs cuTyauus
MOXeT W3MEeHUTbCS, MO KpawHenW Mepe asmaTckue UHAEKCHI
npubasnsaT ¢ yTpa A0 1%. NHaekc MMBB Buyepa c yTpa CHOBa
npnbnunxancs K otMeTke 1460 NYHKTOB, U CHOBA He CTal NbiTaTbCs
€e WTypMOoBaTb — HAMpPOTMB, K 3aKPbITUIO OH NOAHAJCA Bbiwe 1480
NYHKTOB, @ CEroAHs C yTpa nblTaeTcs NpoAO/IXUTb POCT.

CoxpaHswwanacsd noka WHANPDEPEHTHOCTb K «reornosiMTuke»
B COBOKYMHOCTM C TMO3UTUBHbIM HACTPOEM BHELWIHUX pPbIHKOB
MOryT NO3BONUTb MHAekcy MMBB B  6amxanwue  OHu
BEPHYTbCS K TOJIyTOpaTbICAYHOM OTMeTKe. TeM He MeHee,
rnosiaraeM, 4TO KOpPPEeKUMOHHbIE HACTPOEHUS CKOpPO CHOBAa
ycunatcsa. CnocobcTBoBaTh 3TOMYy OyaAyT, MpyM MPOYUX paBHbIX,
MHOIMOYNC/IEHHbIE 3aKPbITUS pEecTpoB Mo AVWBUAEHAbI B NMepBOW
MOJIOBMHE U CepeanHe UK.

Ha MMpoBbIX pblHKax cerofgHs B poKyce BHUMaHUs OKOHYaTebHble
AaHHble no BBl EBpo30HbI 3a 1kB14 1 nekuus lMpeacepatens OPC
CLLA Ox.NenneH.
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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Mpom. nponssoacTso r/r, % (Industrial production y/y)

[eHexHblih arperaTt M2 r/r, % (M2 money supply y/y)

3010TOBaNOTH. pe3epBbl, $ Mapa. (Foreign reserves)

M Haekc aenoBoi akTUBHOCTK B npombiw . (PMI Manufacturing)

OnToBble LeHbl M/M, % (Wholesale price index m/m)

OnTtoBbie weHbl 1/r, % (Wholesale price index y/y)

MHpekc ueH Ha xunbe Halifax M/m, % (Halifax house price index m/m)
MHaeKkc ueH Ha xunbe Halifax 3 mec.r/ 3 mec.r, % (Halifax house price index)
CtaBka baHka ABcTpanuu, % (RBA Cash Target Rate)

M Haekc nenoBoi akTUBHOCTU B NPOM. oKOoHYaT. (PMI Manufacturing F)

M HpaeKkc fenoBoi akTUBHOCTHM B NpoM. okoHuaT. (PMI Manufacturing F)
YposeHb 6e3paboTuubl, % (Unemployment rate)

Yucno 6e3paboTHbix M/M, Tbic. (Unemployment change m/m)

M HAeKC AenoBoi akTUBHOCTU B NMPOM. OKOHYaT. (PMI Manufacturing F)
WHaekc notpebut. ueH M/M, % (CPI m/m)

WHaekc nenoBoi akTUBHOCTM B npoMbiw . (PMI Manufacturing)

YpoBeHb 6e3paboTuubl, % (Unemployment rate)

Po3HuuHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y)
Redbook: po3HuyHble npogaxu M/M, % (Redbook m/m)

Redbook: po3HuyuHble npoaaxw r/r, % (Redbook y/y)

WHpekc penosoi akTueHocTM ISM B npounss. cekTope (ISM Manufacturing)
WHpoekc ueH B npouss. cektope ISM (ISM Mfg Prices Paid)

Pacxoabl Ha cTpouTenbcTBo M/M, % (Constriction spending m/m)
Toprosbi 6anaHc, $ mnpa. (Trade balance)

fedwvunt Topr. 6anaHca, $ mnpa. (Trade deficit)

YpoBeHb 6e3paboTuubl, % (Unemployment rate)

Toprosbii 6ananc Ub, $ mnpa. (Trade balance)

WHpekc ueH nponssoant. M/m, % (PPI m/m)

WHAaekc ueH npoussoaunT. r/r, % (PPIy/y)

Toprosbii 6anaHc, A$ MnaH. (Trade balance)

WHpekc ueH Ha xunbe Nationwide M/M, % (Nationwide house price m/m)
WHaekc ueH Ha xunbe Nationwide r/r, % (Nationwide house price y/y)
WHaekc ueH nponssoant. M/M, % (PPI m/m)

WHpekc ueH npoussoaut. r/r, % (PPI y/y)

Mpom. nponssoacTeo M/M, % (Industrial production m/m)

Mpom. nponsBoacTso r/r, % (Industrial production y/y)

HoBble paboune mecTa B Hec/x cekTope - ADP, Tbic. (ADP National Empl Report)
3akasbl NpoM. npeanpusTuili M/m, % (Factory orders m/m)

3akasbl NpoMm. npeanpusTuin 6e3 TpaHcn. M/m, % (Factory orders ex transp)
3anacbl Hed TU: Hea/Hed, MaH. 6app. (EIA weekly crude stocks)

3anacbl 6eH3nHa: Hea/Hen, MnH. 6app. (EIA weekly gasoline stocks)
3anachl AucTuUAN.: Hea/Hea, MaH. 6app. (EIA weekly dist stocks)

3anacbl HedTn B KywuHre: Hea/Hea, mnH. 6app. (EIA weekly crude Cushing)

MNHAoeKkc nenoBov akTUBHOCTK B cdepe ycnyr okoHuat. (PMI Services F)
WNHAoekc fenoBov akTUBHOCTK B cdepe ycnyr okoHuat. (PMI Services F)
MNHaeKkc AenoBOW aKTUBHOCTM KOMMO3UTH. okoH4YaT. (PMI Composite F)

MHaekc nenoBoi akTUBHOCTU B cepe ycnyr (PMI Services)

Po3HuuHble npoaaxu M/mM, % (Retail sales m/m)

Po3HuuHble npogaxu r/r, % (Retail sales y/y)

CtaBka ELUB, % (ECB rate decision)

MepeuuHasa 6espabotuua, Teic. (Initial jobless claims)

Onswascsa 6e3paboTtuua, MaH. (Continuing claims)

CpeaHsas novacosas onnata Tpyaa M/M, % (Average hourly earnings m/m)
CpeaHas npoaonxut. paboyein Hed. (Average weekly hours)

Toprosbii 6ananc, $ mnpa. (Trade balance)

WHpexkc nenosor akTneHocTv ISM B HenpousBs. cekTtope (ISM Non-Mnfg Comp)
3anachl rasa: Hea/Hea, mnpa. ky6. ¢ (EIA weekly natural gas)

WHaekc onepex. nhankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
WHaekc onepex. uhankatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)
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moscow@bfa.ru

YnpaBneHue gUJIMHra

LlesuyoB MNasen
HayanbHWK ynpaBneHus

AHanuTuyeckuit otgen

[06. 1195
p.shevtsov@bfa.ru

research@bfa.ru

MouceeB Anekcen
Ha4vya/lbHUK OoTAeNa

XXpaHoB AMUTpUM
BEeAYLWUNA aHaNMNTUK

OHukcuMmoBa HOnusa
BeAYLWWNA aHaNNTUK

HoBo)xunos fikoB
aHanuUTuK

MpyaHukoBa JlrogMuna
cneumanucT no puHaHCoOBOMY
MOAEeNMPOBAHUIO

Mywko AnekcaHap
aHaNINTUK

no6. 1286
a.moiseev@bfa.ru

no6. 1241
d.zhdanov@bfa.ru

no6. 1281
j.oniximova@bfa.ru

[o6. 1222
j.novozhilov@bfa.ru

nob6. 1154
|.prudnikova@bfa.ru

n[o6. 1280
a.glushko@bfa.ru

OTaen npopax

npsmon +7 (812) 326 93 61

Kunpko KOHCTaHTUH
HayanbHWK oTAena

OTaen pbIHKOB aKUMUM

no6. 1337
k.kirko@bfa.ru

npsiMoii +7 (812) 329 81 92

HepgymoB OAMuTpuin
HayaNbHKK oTAena

Llnpokos CtaHucnas
Tpenaep

OTAaen ToBapHbIX PbIHKOB

no6. 1092
d.nedumov@bfa.ru

no6. 1053
s.shirokov@bfa.ru

npamon +7 (812) 329 81 98

HapopoBbiit PoMaH
HayanbHUK oTaena

KazaHueB Ceprei
Tpenaep

OTaen gUnepckKux onepauum

nob6. 1144
r.narodovyy@bfa.ru

no6. 1168
s.kazantsev@bfa.ru

Bo3Hbi Anekcen
HavyanbHUK oTaena

A3yraes PomaH
rnaBHbIN cneymnanuct

n06. 1010
a.voznyi@bfa.ru

[06. 1032
r.dzugaev@bfa.ru

OTaen AeHe>XHOro v BaJiloTHOro pbiIHKOB

TypaeB AMUTpUM
HauanbHuk oTaena

OneiHuk MNaBsen
rnaBHbIM cneunanncT

no6. 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 akunoHepHoe obuiecTBo «baHk BOA»



