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PbIHOK akuMii: exenHEBHbIN 0630p
12 aBrycrta 2014

3akp. N3m. Nzm.

AeHb, %

Hea., %

MMBB 1372.45 1.80% -0.47%
PTC 1203.67 2.83% -0.70%
MSCI Russia 651.57  2.52% -0.44%
MSCI EM 1061.41  1.52% -0.74%
S&P 500 1936.92 0.28% -0.11%
DII 16569.98 0.10% 0.00%
FTSE 100 6632.82 1.00% -0.67%
DAX 30 9180.74 1.90% 0.29%
NIKKEI 225 15130.52  2.38% -2.22%
SSE Composite (09:00 MCK) 2221.36 -0.15% 0.06%
VIX 14.23 -9.77% -5.89%

N3m. N3m.

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

UST 2 YTM, % 0.44 0.40 -2.80
UST 10 YTM, % 2,43 1.43 -6.17
UST 10 - TIPS 10, 6.n. 0.19 0.00 -6.60
iTraxx Crossover Europe 5Y, 6.n. 293.19-7.41 18.47
Russia 30 YTM, % 4.77 -21.03  0.91
Russia 5Y CDS, 6.n. 272.036.52 33.84
USD/RUB NDF 3m, % 9.62 -20.00 -10.00
USD/RUB NDF 12m, % 9.58 -24.00 3.00
RUB overnight, % 7.25 -25.00 0.00
Mosprime 3m, % 10.17 -1.00 1.00

PblHOK akuum

B noHenenbHUK eBponeickmne pbiIHKN aKLMn YBEPEHHO OTCKOYUIMU
BBepx, FTSEurofirst300 (+1,33) BbIpoC BNepBble 3@ YeTbIpe Ceccuu,
BEPHYBLWMWUCb CHM3Yy K cBoel 200-aHeBHOM EMA. Ecnm unHpekcy
B 6Gnmxanwme AHWM yaacTcs MNpPOWTU Bbille Hee, MOXHO 6yaeTt
npeanosioXnTb 3aBeplleHne npogoxawwencs 6onee mecsaua
KOppeKLunn.

B nnpepax cpeam MHAEKCOB €BPONENCKOro pernoHa Hemeuknii DAX
(+1,9%), OTTONKHYBLUMICA BBEPX OT BaXHOW 30HbI MOAAEPXKKMW
8900 - 9000 nyHkTOB (MMHMMYMbI Aekabps 2013 n mapta 2014).
CeroaHs AVMHaAMMKa MOXET 3aBMCeTb OT aBryCTOBCKOro MHAEKCa
HaCTPOEHWUIN MHCTUTYTa ZEW.

B CLUA poCT OCHOBHbIX WHOEKCOB TakXe MpOAODKUACS, HO
pe3ko 3amMennusacs no CpaBHEHUK C NATHUUEN, B HebonbLiOM
«nntoce» DIIA (+0,1%) mn S&P500 (4+0,3%), HeckonbkKo nydile
NASDAQ Composite (+0,7%). MNpn 3ToM 3akpbiTUe 6bISI0O 3aMETHO
HMXe MakcmMmyMa aHsd, S&P 500 He cMor yaepxaTbCs B panioHe
AOCTUrHyTOM 50-gHeBHON EMA.

PasBuBalLwmecs pblHKM BYepa B CpeAHEM pocau bbicTpee
pa3suTbiX, MSCI EM (+1,52%) BepHyncs Bbiwe ceoelr 50-g4HeBHOM
cpepgHen. Cpean nuaepoB uHAaekcbl Monbwu (+1,71%), Yexun
(+1,54%), IOAP (+1,68%), bpasunun (+1,87%). Bnpoyem, cerogHs
B A3MM pOCT MHAeKCcOB ropa3fo 6onee caepxaHHbin, a Kutan
cHmxaeTcsa (Shanghai Composite -0,4%).

Takmm o06pa3oM, nOKa MOXHO KOHCTaTMpoBaTb, 4YTO Moc/e
OAHOAHEBHOIO pasiin OTCKOK BBEPX Ha BCEX BHELWHWX PblIHKaX
cywecTtseHHO 3ameanwuncda. WMuaekc MMBB Buyepa BbIpoC [0
1372,45 nyHkToB (+1,8%) Ha doHe pannm B akuusax 6aHKoOB,
ocTaBlWwMXcs B 6a3ze pacyeTta mHaekcos MSCI. CeroaHsi oTKpbITUE
HenTpanbHoe. lMonaraem, 4to B 6AMXanwme AHM MHAekc MMBB
oCTaHeTcs B AmanasoHe 1360 - 1400 nyHKTOB, MbiTasACb (Kak u
BHELLUHWE PbIHKK) OCMbICNIUTb U NpeayragaTb «reonoiMTUYecKyo»
KOHBIOHKTYPY.

U3m.
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HedTb Brent, USD/6app. (ICE)  104.68 -0.32% -0.69% ——EMA(50) ——EMA(200)
HedbTs WTI, USD/6app. (NYMEX) 98.08 0.44% -0.21%
HaT. ra3, USD/min BTU (ICE) 4.00 0.96% 4.33%
3071070, USD/yHU. (CME) 1307.84 -0.11% 1.54%
cepe6po, USD/yHu. (CME) 20.01  0.50% -0.74%
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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MHaekc noTpebut. soBepusi (Consumer confidence)
Toprosbiii 6ananc LB, $ mapa. (Trade balance)

3arpy3ka npousB. Mol HocTen M/M, % (Capacity utilization m/m)
MpoM. Npon3BOACTBO OKOHYAT. M/M, % (Industrial production m/m F)
CuyeT Tekywux onepauuin, mnpa. espo (Current account)

MNHAeKC 3KOH. oxuaaHuin ZEW (ZEW Survey - economic sentiment)
WHaekc Tekywux ycnosun ZEW (ZEW Survey - current conditions)
Po3HunuHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HunuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y)
Mpom. nponssoacTso M/M, % (Industrial production m/m)

Redbook: po3HuuHbie npogaxu m/mM, % (Redbook m/m)

Redbook: po3HuuHblie npoaaxwu r/r, % (Redbook y/y)

Focynapcts. 6oaxeT, $ mnpa. (Federal Budget)

BB npeaBaput. kB/KB, % (GDP q/q P)

BBM npeaBaput. r/r, % (GDP y/y P)

M HAeKC LeH Ha kopn. ToBapbl (onToBble LeHbl) M/M, % (Corp goods price m/m)
MHAeKe LeH Ha kopn. ToBapbl (onToBble LeHbl) r/r, % (Corp goods price y/y)
MpoM. nponzBoacTBo r/r, % (Industrial production y/y)

Po3HuyHbIEe Nnpoaaxu r/r, % (Retail sales y/y)

MHaekc noTpebut. LeH okoHyat. M/M, % (CPI m/m F)

MNHaekc noTpebut. ueH okoHyar. r/r, % (CPI y/y F)

OnTtoBble ueHbl M/M, % (Wholesale price index m/m)

OnToBsble UeHbl 1/r, % (Wholesale price index y/y)

YpoBeHb 6e3paboTuubl, % (ILO Unemployment rate, 3M)

Yucno 6e3paboTHbIX M/M, Thic. (Jobless claims change m/m)

Mpombiwn. nponssoacTBo M/M, % (Industrial production m/m)

MpoMbiWw . NpousBoAcTBO /T, % (Industrial production y/y)

Po3HunuHble npogaxu M/M, % (Retail sales m/m)

Po3HunuHble npogaxu 6e3 aBTomobunen m/m, % (Retail sales ex autos m/m)
Mpounss. 3anackl M/M, % (Business Inventories m/m)

3anacbl HedTH: Hea/Hen, MnH. 6app. (EIA weekly crude stocks)

3anachl 6eH3unHa: Hea/Hen, MaH. 6app. (EIA weekly gasoline stocks)
3anacel aucTunn.: Hea/Hen, MnH. 6app. (EIA weekly dist stocks)

3anacbl Hed T B KylwuHre: Hea/Head, MaH. 6app. (EIA weekly crude Cushing)

BBM npeaBaput. kB/kB, % (GDP g/q P)

BBM npeaBaput. kB/kB, % (GDP g/q P)

BB npeaBaput. r/r, % (GDP y/y P)

HoBble pab. mecTa B Hec/x cekTope M/M, % (Non-farm payrolls m/m)

BBM npeaBaput. kB/KB, % (GDP q/q P)

BBM npeasaput. r/r, % (GDP y/y P)

NHAaekc noTpebut. ueH m/m, % (CPI m/m)

WHaekc notpebut. ueH r/r, % (CPILy/y)

WHaekc noTpebut. ueH 6e3 nponos./s3Hep. M/M, % (CPI ex food / energy m/m)
WHaekc noTpebut. ueH 6e3 npono../aHep. r/r, % (CPI ex food / energy y/y)
Po3HuuHble npogaxu M/M, % (Retail sales m/m)

MepsunyHasa 6e3paboTtuua, Teic. (Initial jobless claims)

Onswascs 6e3paboTtuua, MaH. (Continuing claims)

LleHbl akcnopTta M/M, % Export prices m/m)

LleHbl uMnopTa M/M, % (Import prices m/m)

3anacsbl ra3a: Hea/Hen, mapa. ky6. @ (EIA weekly natural gas)
MexayHapoaH. pesepsbl, $ Mapa. (Central Bank reserves)

BB nepecmoTp. kB/KkB, % (GDP q/q P)

BBM nepecmoTp. r/r, % (GDP y/y P)

WNHaekc npouss. akTMBHOCTM B Hbto-Mopke (New York Fed Manufacturing)
3arpys3ka npousBoACTB. MowHocTen, % (Capacity utilization)

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

WHpoekc onepex. nigukatopos ECRI WLI (ECRI U.S. Weekly Leading Index)

WHpekc onepex. nigukatopos 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»



