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3akp. N3m. N3m.
AeHb, % Hea., %
MMBB 1482,81 2,47% 5,68%
PTC 1508,82 3,58% 5,71%
MSCI Russia 799,561 3,94% 6,90%
MSCI EM 949,39 3,19% 0,89%
S&P 500 1254,19 1,29% 4,44%
VIX 29,26  -6,58% -12,37%
DJ Euro Stoxx 600 250,97 1,20% 3,35%
FTSE 100 5548,06 1,08% 2,05%
DAX 30 6055,27 1,41% 3,34%
NIKKEI 225 8756,63 -0,99% 0,17%
SSE Composite (Ha 09:00 MCK)  2411,57 1,74% 1,18%
3akp. Uzm. U3m
AeHb, 6.n. Hea., 6.n.
UST2YTM, % 0,28 1,24 1,37
UST10YTM, % 2,23 1,79 7,86
UST 10 - TIPS 10, 6.n. 1,19 -0,91 17,76
iTraxx Crossover Europe 5Y, 6.n. 567,95 0,00 -18,83
Russia 30 YTM, % 4,57 -2,10 -5,60
Russia 5Y CDS, 6.n. 236,38 0,00 2,01
Libor 3m USD, % 0,4203 0,20 1,44
Libor 12m USD, % 0,9239 0,25 1,30
USD/RUB NDF 3m, % 6,4 40,00 -38,00
USD/RUB NDF 12m, % 6,60 -14,00 -21,00
RUB overnight, % 5,5 125,00 100,00
Mosprime 3m, % 4,79 0,00 0,00
3akp. Usm Usm.
feHb, % Hea., %
USD Index 76,26 -0,48%  -1,51%
EUR/USD 1,3925 0,22%  1,35%
usD/JPY 76,08 -0,24% -0,92%
GBP/USD 1,5990 0,24%  1,58%
AUD/USD 1,0469 0,97%  3,11%
USD/CAD 1,0037 -0,32% -1,91%
USD/CNY 6,3743 -0,13%  0,08%
KopsuHa (EUR+USD)/RUB 36,02 -1,43% -0,17%
USD/RUB LB 31,34 -0,14% 1,12%
EUR/RUB Lip 43,14 0,35%  0,95%
3akp. Uzm. U3zm.
AeHb, % Hen., %
HedTb WTI, USD/6app. (ICE) 91,27 4,43%  5,66%
HedTb Brent, USD/6app. (ICE) 111,45 1,73% 1,17%
HaT. ra3, USD/BTU (ICE) 3,604 -0,69% -2,28%
300070, USD/yH. 1652,2 0,71% -1,02%
cepebpo, USD/yH. 31,680 1,25% -0,19%
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MporHos

PoCCUICKMIA PbIHOK HauyMHaeT [AeHb Ha HeNTpanbHOW TeppuTopuu, HauMKalwasn
noaaepka 1470 nyHKTOB nNo nHaekcy MMBE. B TeyeHMe AHA BO3MOXKEH NOo4beM
K 1500 nyHKTam, OAHAKO NMpPOWTM Bble A0 3aBTpalwHero cammuta EC 6yzer
3aTpyAHUTENBHO.

PbIHOK aKuui

B noHepenbHUK, 24 oKTABPA, HA PbIHKAX AOMUHUPOBAIN NO3UTUBHbIE HACTPOEHMUS,
MHBECTOPbI OTbIFPbIBA/IM ONpeaeeHHbI Nporpecc, 40CTUTHYTbIM HAa COCTOABLUEMCA
B BOCKpeceHbe cammuTe EC. Ha aTom $poHe poCcCMICKUIA PbIHOK aKkuuii, pa3BuBan
NATHUYHbLIA BbIXOA M3 KOHCOAMAAUMM, YXKEe C OTKPbITUA OBHOBUA MeCAYHbIN
MaKCMMYM MO OCHOBHbIM MHAEeKcam. MHaekc MMBB, 4oCTUTHYB3a NepBbIMYacTOPros
6uKanLwero conpoTmBaeHUA Ha oTMeTKe 1470 NyHKTOB, AHEM HECKO/IbKO OTCTYMNWUA,
OAHaKo BaMXKe K KOHLUY AHA Cymen ero npeogoneTb Ha GoHe NONOKUTeNbHOM
OUHaMUKK nHaekcos B CLUA, 3aBeplumB B uTore ceccuio ybeamntenbHbIM poCcTOM 40
1482,81 nyHKTOB (+2,47 %). B nepBom swenoHe anamnposBann 6aHku (BTE +5,19 %;
C6epbaHK obbluka +2,92 %, npedbl +1,97 %) u PocHedTb (+4,01 %). B oTpacnesom
paspese Ny4LM CEKTOPOM cTasa YepHaa metannyprua (HIMK +10,3 %, CesepcTanb
+7,73 %, MMK +5,36 %, Meuen +4,77 %).

M3 amepuKaHCKOW KOPMNOpaTUMBHOM OTYETHOCTM Haubosbluee BHUMAHWE
MHBECTOPOB HakaHyHe npueneknun pesynbratbl Caterpillar. KpynHeiwuit B mupe
npou3BoAUTENb CTPOUTENbHOIO M FOPHOro 060PYAOBAHUA YBEAUYUA B TPeTbem
KBapTasie YMCTy Npubbinb Ha 44% (1,71 AONN. Ha aKLMIO MPU KOHCEHCYC-NPOrHo3e
Reuters 1,55 foan. Ha akuuto) 6aarofapa pocTy NPoAaxk Ha BONbLUMHCTBE PbIHKOB.
KomnaHua 0XXnAaeT COXpaHEHUS CUIbHOTO CNPOCa M B CAeAyOLWEM rofly Ha BOJHe
ONTMMM3MA OTHOCWUTENIbHO N06aNbHON 3IKOHOMMUKU. AMEPUKAHCKME WHAEKCbI
BYEpPA YBEPEHHO ABUrainUCb HA MONOXKWUTENIbHON TeppUTOpPUM, NO UTOram [AHA
3apMKCMpOBaB TPeTUit NpupocT noapag, u npubasms DIJIA +0,89 %, S&P 500 +1,29
%. NASDAQ Composite (+2,3 %) poc onepexalwWwmmy TemMnamu Ha HOBOCTAX C
pbIHKA CAUAHUI 1 nornoweHnin: Oracle coobuwmna, 4To Nnokynaet 3a 1,5 munanapaa
nonn. RightNow Technologies, cneunanunsupyrouytoca Ha paspaboTke 061auHbIX
NPUNOXKEHWNN.

CyTpaguMHaMMUKa BHELLHUX PbIHKOBHE CTO/IbMO3UTUBHA, UHAEKCHIBA3UN U3MEHAIOTCA
pasHoHanpaeneHHo, Bnpeaenax+/-0,7 % (npasga, onepexaowmMmmn TeMnamm pacTeTt
Shanghai Composite, +1,7 %), B yMEPEHHOM «MWHYCE» aMepPUKaHCKUE WMHAOEKCbI.
Monaraem 3TO NIOKa/NbHOM KOPPEKLMEN NOCEe HECKONbKUX AHEN pocTa, Tem bonee
YTO CTENEeHb PeLIMTeIbHOCTM Pe3ybTaToB 3aBTpaLlHero cammuTa EC no-npexHemy
noa BONPOCOM. B TO e Bpems, ToBapbl, U B NepByto ovepesb, 6a3oBble MeTanbl,
OEMOHCTPUPYIOT NONOXKUTENbHYIO AMHAMMUKY. POCCMMCKUI PbIHOK HAUYMHaEeT AeHb
Ha HelTpanbHON TeppuTopumn, Bamkalwan noaaepka 1470 NyHKTOB MO UHAEKCY
MMBE. B TeueHue AHA He uUcKAoYaem nogbema K 1500 nyHKTam, o4HAKO NPONTH
Bblle A0 3aBTpalHero cammuTa EC 6yaet TpyaHo.
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focnakeT Pyclnapo MoxKeT A0CTaTbCA KPYMHbIM aKLMOHEPaM
KOMMaHUM

«Pycluapo» moxkeT npogatb cBol naket (7,97%), nnaHUPYyEMbIN K NpoAaske, CBOMM
KPYMHbIM aKLMOHEPaAM, COOBLMA KypHanMcTam rnasa Pyclugpo Esrennii Jog,. Buue-
npembep P® Uropb CeunH B mioHe cooblwmn, 4To PO nnaHupyeT B TeyeHue roga
npoaaTtb okono 7% akuuit Pyclnapo. PaHee Bnactn PO coobuwianm o nnaHax npoaatb
7,97% munHyc oaHa akuma Pyclugpo B nepmog ¢ 2011 no 2013 rog,

B HacToAwee BpemsA  KOMMaHWA MNPOBOAMT MEpPeroBopbl C MNOTEHLMaNbHbIMK
napTHepamyu MO MpMBaTM3aLMKM rocnaketa akuuii PyclMapo, opueHTUpyacb B
nepByt oyepesb Ha KPYMHbIX UFPOKOB. Y HAac KOHCTPYKTUBHbIE B3aMMOOTHOLIEHMA
C KPYMHbIMK aKLMOHepamu. Ecam ByayT KOHCTPYKTUBHbIE NPeAIOKeHNUs, 1 Aymato,
aKLMOHEepbl MOTYT NPUCOEAUHUTLCA K cAenKe, — 3aasun Esrenunit Joa.

Ha 31 utona 2011 ropa 57,97% akuuii BnageeT rocyaapctso B anue deaepanbHoro
areHTCTBa MO YNPaBAEHUIO rocygapcTBEHHbIM UMyLLecTBoM; 12,81% akuuii Bnageet
3A0 WHI BAHK (EBPA3USA); 3A0 AenosutapHo-Kanpuurosaa Komnanma — 10,36%;
3A0 «HaunoHanbHbIM pacyeTHbIN Aeno3untapuiny — 9,52%.

®AC Bo3bYyamia Aeno npoTus Ypankanms

depepanbHaas aHTMMOHONONbHAA cayxba Poccum B noHepenbHUK BO3byaMna
YyroNoBHOE A,e/10 MPOTUB OAHOI0 U3 KPYMHENLW KX B MMpe npoussoantenelt Kaama OAO
Ypankanuii. MNocne nposeaeHHon nposepkn GAC npuwina K BbiBOAY, YTO Ypankanmm
YCTaHaBAMBANA MOHOMO/NIbHO BbICOKME LEHbl Ha XNOPUCTbIA Kanwui, 3aHumas
OOMUHUpPYIOLEe NOIOXKEHWE Ha 3TOM pbiHKe. NpoBeAeHHbIM CAyXO0M aHaNU3 LeH K
PbIHKA KaNuA NoKasan, YTo poCT LeH Ha ya06peHna He COOTBETCTBYET POCTY 3aTpaT Ha
npoun3BOACTBO yA00peHUN.
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MaKpoaKOHOMMLIeCKaFI CTaTUCTUKa

JaTta Bpema CrpaHa MNMokasaTenb Mepuoa dakr MporHo3 MMpea. MNepecm.
24 okt 4:30 AU WHAEKC LeH npon3soamT. Ke/ks, % (PPI q/q) 3 KB. 0,6 0,8 0,8
24 okt 4:30 AU WHAeKe ueH npoussoguT. r/r, % (PP1y/y) 3 kB. 2,7 2,9 3,4
24 okt  10:58 FR WHAEKC fenoBoi akTMBHOCTM B pom. npeasapumt. (PMI Manufacturing A) OkT 49,0 48,0 48,2
24 okt 10:58 FR NHAeKc fenosoi aktMBHOCTM B cdepe yenyr npeasaput. (PMI Services A) OkT 46,0 50,5 51,5
24 okt  11:28 DE WHAEeKC f,enoBoi akKTMBHOCTM B poMm. npeasapumt. (PMI Manufacturing A) OKT 48,9 50,0 50,3
24 okt 11:28 DE NHAeKc fenosoit aktMBHOCTH B cdepe yenyr npeasaput. (PMI Services A) OKT 52,1 49,7 49,7
24 okt 11:58 EZ WHAEeKc [enoBoit akKTMBHOCTU B poMm. npeasapuT. (PMI Manufacturing A) OKT 47,3 48,0 48,5
24 okt 11:58 EZ WUHAaeKe aenosoit aktueHocTv B cdhepe yeayr npeasaput. (PMI Services A) OKT 47,2 48,5 48,8
24 okt 11:58 EZ WNHAeKe enoBoi akTMBHOCTU KOMMO3UTH. NpeasapuT. (PMI Composite A) OkT 47,2 48,8 49,1
24 okt 13:00 EZ 3akasbl npom. npeanp-uit m/m, % (Industrial new orders m/m) Asr 1,9 0,2 -2,1 -1,6
24 okt 13:00 EZ 3aka3bl npom. npeanp-uii r/r, % (Industrial new orders y/y) Asr 6,2 5,7 8,4 8,9
25 okt 10:00 DE WHaekc notpebur. gosepusa GFK (GFK consumer sentiment) Hosa 5,1 5,2
250kt  12:30 GB fnep Jel@umand regowynit) 2 KB. -9,300 -9,350
25 okt 15:45 us Po3HuYHble npogaxu cem ICSC Hea/Hea, % (ICSC chain store sales w/w) [0 22 OKT. 0,1
25 okt 15:45 us Po3HuyHble npogamu cem ICSC r/r, % (ICSC chain store sales y/y) A0 22 OKT. 3,6
25 okt  16:30 BR Cyert TekyLwmx onepauui, S mapa. (Current account) CeH -3,3 -4,9
250kt  16:30 CA Po3HuYHble Npogaxu m/m, % (Retail sales m/m) Asr 0,3 -0,6
25 okt 16:55 us Redbook: po3HuuHble npogaxku m/m, % (Redbook m/m) [0 22 OKT. -0,6
25 okt 16:55 us Redbook: po3HuuHble npoaakm r/r, % (Redbook y/y) A0 22 OKT. 4,6
250kt 17:00 us WHAeKc LeH Ha xunbe S&P/Case-Shiller 20 m/m, % (S&P/Case-Shiller 20 m/m) Asr 04 0,9
250kt  17:00 CA CraBka baHka KaHaapbl, % (BoC rate decision) - 1,00 1,00
25 okt 18:00 us WHaekc notpeb. aosepusa (Consumer confidence) OKT 46,0 45,4
25 okt 18:00 us MHAEKC LeH Ha kuabe m/m, % (FHFA home price m/m) Asr 0,8
25 okt 18:00 us MHAEKC LeH Ha kuabe r/r, % (FHFA home price y/y) Asr -3,3
250kt 0:30 us 3anacbl HedpTM API: Hea/Hea, mnH. 6app. (APl weekly crude stocks) A0 21 okt 1,980 -3,126
250kt  0:30 us 3anacbl 6eH3unHa APl: Hea/Hen, maH. 6app. (APl weekly gasoline stocks) £0 21 oK. -1,620 -1,642
250kt 0:30 us 3anacbl aucman. APl: Hen/Hen, maH. 6app. (API weekly dist stocks) 00 21 oK. -2,300 -2,194
26 okt 4:30 AU WHaeke noTpebur. weH ke/ks, % (CP1 g/q) 3 KB. 0,6 0,9
26 okt  4:30 AU NHaekc notpebur. ueH r/r, % (CPly/y) 3 KB. 3,5 3,6
26 okt 10:00 DE LleHbl umnopTa m/m, % (Import prices m/m) CeH 0,5 -0,7
26 okt 10:00 DE LleHbl mnoprTa r/r, % (Import prices y/y) CeH 6,8 6,6
26 okt  16:30 us 3aKasbl Ha TOBapbl A4NWT. Nob3. M/M, % (Durable goods orders m/m) CeH -0,9 -0,1
26 okt 16:30 us 3aKa3sbl Ha TOB. 4/1MT. N0Nb3. 6e3. TpaHcn. m/m, % (Durable goods ex transp) CeH 0,4 -0,1
26 okt  18:00 us Mpogaaxku HoBoro uabs, MaH. (New home sales) CeH 0,300 0,295
26 okt 18:00 us Mpoaakm HoBorO Kuabs M/m, % (New home sales m/m) CeH -2,3
26 okt 18:30 us 3anacbl HedpTn: Hea/Hea, maH. 6app. (EIA weekly crude stocks) 00 21 oK. 2,000 -4,700
26 okt 18:30 us 3anacbl 6eH3unHa: Hea/Hen, maH. 6app. (EIA weekly gasoline stocks) 00 21 OKT. -1,600 -3,300
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MUHBecTULMOHHAA KomnaHuAa BOA

AHanuTUYeCKuii otgen

research@bfa.ru

197101, CaHKkT-NeTepbypr,

MeTporpaackas Hab., 4. 36, auT. A, 6/, «/IMHKOP»
Ten.: +7(812) 329 81 81 (ocHOBHOM)

dakc: +7 (812) 329 81 80

info@bfa.ru

www.bfa.ru

YnpasneHue npogax

AémuH fleHuc
HayvanbHWK oTAeNa

Mowucees Anekcei
3amecTuTeIb HavyaNbHUKa oTAena

Kypunenko Kupunn
BeAyLUIA aHANNTUK

KasaHues Ceprei
aHANUTUK

AopodeitknuH Oner
aHaUTUK

UBaHoBa Onbra
EREVIZS

Hactbiy Mapusa
cneumanuct

YnpaBneHue TOProsbixX onepawuii

nob6. 1284
d.demin@bfa.ru

006.1286
a.moiseev@bfa.ru

£06. 1280
k.kurilenko@bfa.ru

[06. 1281
s.kazantsev@bfa.ru

£06. 1222
o.dorofeykin@bfa.ru

006.1241
o.ivanova@bfa.ru

£06.1154
m.nastych@bfa.ru

AymueBa AHHa npamoiut +7 (812)

Ha4a/IbHUK ynpasaeHUAa

TanuHos MeTtp npamoiu +7 (812)

CTaplmnii cneumnanmnct

BuHorpagos Kupunn
cneymnanmct

OTAen pbIHKOB aKL Ui

326 93 61, f06. 1088
a.dumcheva@bfa.ru

611 00 64, 506. 1032
p.tapinov@bfa.ru

£06. 1144
k.vinogradov@bfa.ru

Manes Bcesonopg
Ha4vya/NbHUK ynpasaeHusa

HapopaoBblii PomaH
Ha4a/IbHMK OTAeN1a TOBAPHbIX PbIHKOB

fAeopaues AnekcaHap
Tpenpep

NawkoB AnekceW
AHANUTUK

OTaen 6poKepcKUx onepauuin

npamou +7 (812) 322 5899, fo6. 1293

v.malev@bfa.ru

npAmoii +7 (812) 329 8198, 406. 1168

r.narodovyy@bfa.ru

£06. 1092
a.deordiev@bfa.ru

£06. 1147
a.pashkov@bfa.ru

MyH Muxaun npamow +7 (812)

Ha4a/ibHUK OoTAeNna

AHacTacoB AHTOH
Tpeigep

3298194, n06.1051
m.mun@bfa.ru

£06. 1052
a.anastasov@bfa.ru

UBaHoB Hukonam
HavanbHuK oTaena

Muwapes AHapei
3aMecTUTesIb HayanbHUK oTaena

KnueHTCcKuih otaen

npsamoit +7 (812) 329 8195, no6. 1235

n.ivanov@bfa.ru

npamou +7 (812) 329 8195, no6. 1199

a.misharev@bfa.ru

client@bfa.ru

JlykbsAaAHOBA AHacTacma
Haya/NbHUK OTAEeNa

EpmonunHa AHactacua
cneymanuct

Lnpokos CtraHucnas
cneumnanuct

+7(812) 329 8167, go6. 1196
a.lukyanova@bfa.ru

006.1173
a.ermolina@bfa.ru

no6. 1053
s.shirokov@bfa.ru

HacToAwmin AOKYMEHT noarotToBaeH aHanutudeckum otaenom 3A0 «banTtuiickoe ®uHaHcoBoe AreHTCTBO» M HOCUT UCKIOUYUTENBHO
MHOOPMALMOHHBIM XapaKTep. Bce OLeHKM U MHEHUA, BbICKa3aHHble B OTYeTe, NpeACcTaBAAOT CO60M HE3aBUCMMOE CYXKAEHME aHANIUTUKOB
Ha [aTy BbIxo4a oTyeTa. BosHarpaxaeHne aBTOpoOB OT4eTa HY NPAMbIM, HU KOCBEHHbIM 06pPa3oM He YBA3aHO C NpeACTaBAEeHHbIMU B OTHETE
Toykamu 3peHus. 3A0 «bantuiickoe PrHaHCOBOE AreHTCTBO» OCTaBfeT3a coboii NpaBo U3MEHATb BbICKa3aHHbIE OLLEeHKM M MHEHMA B t060e
Bpema 6e3 npeasapuTenbHoro ysegomnernusa. MHGopmauma, cogepkallanca B oTyeTe, NoayyYeHa U3 UCTOYHUKOB, MPU3HABAEMbIX HaMM
[OCTOBEPHbIMM, O4HAKO HE CYLLLeCTBYET HUKAKMX FTapaHTUIA, YTO yKa3aHHasa MHGOpMaL A ABNAETCA NONHOW M TOYHOM M, COOTBETCTBEHHO, OHa
He lo/1I}KHa PacCMaTPUBATLCA KaK NoJIHAA M ToYHaA. Mbl ocTaBasem 3a coboli NpaBo He 06HOBAATb MHOPMALMIO HAa OCHOBE HOBbIX JaHHbIX
NMb0o MONHOCTbIO OTKa3aTbCA OT ee ocseleHnn. 3A0 «bantuiickoe ®uHaHcoBoe AreHTCTBO» M ero COTPYAHWKM MOTYT MHBECTUPOBATD,
BbICTYNaTb MapKeT-MeNKepoM UM COBEPLLATb UHbIE CAENKMN B KaUeCTBE MPUHLMNANA CUHBECTULUMOHHBIMU MHCTPYMEHTAMM, yTOMAHYTbIMM
B HacToAwem oTyeTe. 3A0 «bantuinckoe PrHaHcoBOE AreHTCTBO» NPOBOAMUT BHYTPEHHIOK NOIUTUKY, HAaNPaBAEHHYO Ha NpeaoTBpalleHune
NoTeHUMNaNbHbIX KOHGNMKTOB MHTepecoB. 3A0 «bantuitckoe PrHaHCOBOE AreHTCTBO» U €ro COTPYAHUKU He HecyT OTBETCTBEHHOCTU
332 NMPAMOM MAM KOCBEHHbINM yuwepb, HAaCTynuBLWIKKA B pe3ynbTaTe MCNONb30BAHWMA HACTOALEN NybAMKauMU WAM ee COAEepsKaHus.
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