PbIHOK AKLIMI

ExkKeaHeBHbIM 0630p 7 depans 2013

S M GEm MporHos
Ha cmewaHHOM ¢OHe OTKPbITUE POCCUUCKUX PbIHKOB ByAeT HelTpasibHbIM; Mbl

AeHb, % Hea., % o v
OXunpgaem CoxpaHeHuA 60KoBOW MU ymepeHHO-HeratTuBHOU AMHAaMUKN OCHOBHbIX

MMBB 153038 -0,65% -0.85%  pynekcoB Kak MMHMMYM A0 pe3yabTaTos 3aceAaHna ELLB. B cnyuae ebixoaa CUNbHOM

PTC 1602,99 -0,69% -0,97%  CTAaTUCTMKM 13 CLLA ecTb BEPOATHOCTb MONOXKUTENBHOTO 3aKPbITUA AHA.

MSCI Russia 847,617  -1,00%  -1,24%

MSCI EM 1063,75 -0,36%  -0,49%

S&P 500 1512,12  0,05%  0,68% PbIHOK akuui

DJI 13986,52  0,05%  0,55%

FTSE 100 629534  0,20%  -0,44% Poccuiickuii pblHOK akuuin NpoBen cpeay B IOMAaHOM PUTME, He CYMEB yaepKaTb

DAX 30 7581,18 -1,00% -2,95%  33BOEBAHUA NEPBON MONOBUHbI [HA U OKOHYMB CECCUIO B YMEPEHHOM KMUHYCEeY.
OTCcTynNAeHne MHAEKCOB K ypoBHAM nogaepku 1530 nyHktos no MMBB 1 1600

NIKKEI 225 11463,75  3,77%  3,15%

nyHKkToB No PTC nponcxoamno paBHOMEPHO BO BTOPOW MONOBUHE AHA — Ha $OHe
SSE Composite (09:00 MCK) 240126 -1,36% 0,66%  BHOBb YXYALIMBLIMXCA HACTPOEHUN MUPOBbIX NNOLAA0K OTEYECTBEHHbIE MHAEKChI
«OTAa/NUCb HA BOJIIO BOJIH» U OTbIFPbIBA/IN AUHAMUKY €BPOMNEeNCKUX BUpK. Bnpouem,
cepbesHbIMU MHPOPMALMOHHBIMU NOBOAAMM BYEpaALLHUE ABUNKEHUA Bupike He
COMPOBOXAANNCH — W3 HEOXKMAAHHOM CTAaTUCTUKM MOXKHO BbIAENINTL INLWb YyTb 6oNe
cnabble, 4em 0XMAAN0CH, AaHHbIe NO Npom3aKkasam B PPl CTaTUCTMKa No 3anacam
HedTn B CLLIA B 04epeHOM pa3 NoATBEPANIA TEHAEHUMIO HAaKaNIMBaHUA K4EPHOTro
UST 2 YTM, % 025 -001 -0,02 30/0Ta» B XPaHWUAWLLAX, HO B o4yepeaHON pa3 6blna NPOUTHOPUPOBAHA PbIHKOM
Ha ¢oHe 3aaBneHunIt npesunaeHTa MpaHa o agepHom cTaTtyce cTpaHbl. KOTMPOBKM
HedTAHbIX GblOYEPCOB B UTOTe He AEMOHCTPUPYIOT OAHO3HAYHOW AMHAMUKU U He
L,at0T NOACKA3KM POCCUMCKUM GOHA0BLIM PbIHKaM.

VIX 13,41  -2,26%  -6,35%

3akp. Usm. U3m.

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

UST 10 YTM, % 1,96 -0,04 -0,03
UST 10 - TIPS 10, 6.n. 2,55 2,03 -1,11
iTraxx Crossover Europe 5Y, 6.n. 133,00 -5,00 -9,00
AMepVIKaHCKVIe PbIHKW, Ha4YaB AeHb NNOM BHU3, BHOBb HE CMOIK onpegenntbca
C MpPeMmyLlectBom OblubUX UAM MeaBeXbux ¢aKTopoB. BTopasa nonoBuHa
Russia 5Y CDS, 6.n. 142,29 -1,96 6,11 AHA Ha PblHKax CLLUA okasanacb nO3VITMBHOl:I, M MHOEKCbl 3aKOH4YUMN 4veTBepr
OKOJIO Hy/NEeBbIX OTMETOK. A3uA He AeMOHCTPUPYeT BbIPaXKEHHOW AUHAMMWKM,

Russia 30 YTM, % 2,97 -0,00 0,08

Libor 3m USD, % 029 025 -0,55 DR
NPeMMyLLEecTBEHHO CHUXAaACb C pamKax nosaynpoueHTa. OAHAKO POCCUMNCKMIA
1l 0 | - ~
ClClreluliAhe) 077 010 210 oK MOMKET PacCUMTbIBATb MAKCMMYM Ha HeiiTpasbHOE OTKpbITME — dblouepc
USD/RUB NDF 3m, % 590 -24,00 -13,00 Ha S&P500, Bce nocneaHue AHU BbIOWMINCA BOKPYr OTMETKM B MOATOPbI ThiCAYM
USD/RUB NDF 12m, % 5,97 0,00 1,00 NYHKTOB, MOKa HE MOXET NOKUHYTb 3TOT ONacHbI pybe n HaxoauTcA B HeboNbwom
MWHYCEe OTHOCUTENbHO 3aKpbITUA YeTBepra. BuamMmo, Hac oxupaetT oyepenHoM
RUB overnight, % 495 -57,00 -118,00 Y P P A ’ o A pea o
OeHb 6e3 onpepeneHHoro TpeHAa. B TeyeHue AHA CKYAHbIN MHPOPMALMOHHDBIN
Mosprime 3m, % 712 000 -200  pejizax GpoHAOBLIX NAOWAAOK ByaeT pasHoobpPasMTb MpUBbLIYHAA ANA YeTBepra
CTAaTUCTMKA — AlaHHble No pbIHKY Tpyga CLUA (17:30 MCK) moryT oKasaTbca cambiMu
SR i e MHTEepecHbIMK cpegu Hee. MNpU 3TOM OCHOBHbIM MHGOPMALMOHHBIM MOBOAOM,
feHb, % Hen., % KOTOpPbIN NO3BOAUT PbIHKY BbIOpPaTb HaMpaBieHMe Ha OCTAaTOK HeAesn, OKaXKyTCs,
B ATHO, UTOTU HuA ELB - TouH Ba, KOTOpPbI T CKa3aHbl rnaBok
USD Index 7977 029%  0,56% epoATHO, UTOrn 3acepa L, O4YHee, C/I0Ba, KOTOpble ByayT CKa3aHbl raBo
6aHKa No OKOHYaHMKM 3acefaHus. B cayyae, ecam pbiHKKM noayyat oT ELLB napouky
EUR/USD 13520 -045% -035%  obopgpAlOLLMX 3aABEHNA OTHOCUTENLHO CTaBUNIBHOCTU M HE3bIBNEMOCTN €BPO30HBI,
USD/IPY 93,63 0,02% 2,81% a AaHHble no 6e3paboTuue B CLUA oKaxKyTcA ONTUMWUCTUYHBIMU, UHAEKCbI MOTYT
GBP/USD 15660 0,03%  -0,89% yAeprKaTbCA OT AaNbHENLWEro CHUXEHUA U 3aKOHUYUTb AeHb YMEPEHHbIM POCTOM.
AUD/USD 1,0318 -0,63% -0,93%
USD/CAD 0,9956  0,03% -0,56%
USD/CNY 6,2315 0,04%  0,18%
Kop3uHa (EUR+USD)/RUB 34,87 024% -0,03%
USD/RUB Lib 30,12 0,66% -0,09%
EUR/RUB L 40,60 -0,43%  0,15%
3akp. Usm. U3m.

AeHb, % HeA., %

HedTb WTI, USD/6app. (NYMEX) 96,62 -0,02% -1,35%
HedTb Brent, USD/6app. (ICE) 116,73  0,18% 1,59%
Hart. ra3, USD/BTU (ICE) 3,418 0,56% 2,49%
3051010, USD/yHu. (CME) 1677,1  0,27% 0,02%
cepebpo, USD/yHu,. (CME) 31,810 0,09% -0,66%
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KomnaHus coxpaHuia ob6bem BblpaboTkM 3/3 1 Tenna

leHepupytlowaa KomnaHuAa Keagpa 03ByuYnna nNpou3BOACTBEHHble pe3yabTaTbl 3a
2012 ropg,. Mo uToram OoTY4ETHOro Nepuoaa KomnaHuu, paboTtatowen Ha TeppuTopum
LU®O, ymanocb coxpaHUTb 06bemM BbIPAabOTKM 3/NEKTPOIHEPIUM Ha YpPOBHE
npeAlecTByOWEro roga — cTaHuMM reHepaTtopa npoussenu 11 214 maH KBTY 3/3.
Hanbonblume obbembl 3/3 6bian BbipaboTaHbl B BoctouHom (2 800 maH KBTY),
LeHTpanbHom (1 9 maH KBTY) n 3anagHom (1 500 maH KBTY) duamvanax KomnaHmu.
OTtnyck Tenna 3a 2012 rop coctasun 24 600 Tbic. TKan, YTO TaKXKe COMNOCTAaBMMO
C AaHHbiMK 33 2011 roa. Bonblwe Bcero Tenna 6bIN10 OTNYWEHO C KONNEKTOPOB
3N1EeKTPOCTaHUMUIN M KoTenbHbIX BocTouHoro (6 300 Tbic. Mkan), BopoHeskckoro (3 900
Tbic. Kan) u LleHTpanbHoro (3 100 Toic. Mkan) dunnanos KomnaHuu. OnybaMKoBaHHbIe
[AaHHble roBOPAT 0 CTabUAbHOCTM CNpoca Ha 3/3 B pernoHe. OTYETHOCTb KOMNaHUK 3a
9mecl2 He BneyaTnia — reHepaTop oTpasua ybbITok B 706 maH pyb. Takum obpasom,
yunTbiBas GaKT COXpaHeHWss 06bemMoM MPOM3BOACTBA HA MpPEXHEM YpPOBHE U
OaBAeHue Ha LeHbl, KoTopoe umeno mecto B 2012 roay, paccumTbiBaTh, YTO KOMMAHUK
yAacTcA NoKasaTb NpMbblab MO UTOram OTYETHOIO Nepnoaa, He NpuxoauTca. Bnpoyem,
[AHHAA HOBOCTb HE OKaXKeT MPAKTUYECKM HUKAKOro BAWAHWUA Ha KOTUPOBKM bBymar
TrK, NOCKONIbKY, B HacTosiLee BPEMSA, HA KanuTa/iM3auuio reHepatopa B 6osblen
CTENeHW BAUAIOT CAYXM O CMeHe COBCTBEHHWMKA, KOTOpble MpuMBENU K TOMY, 4TO
TO/IbKO 3a AHBapb 2013 KOMNaHUA yABOWAA CBOIO aKLMOHEPHYIO CTOMMOCTb. B akumnax
reHepaTopa npoAo/XKaeT HabnwAaTbCA BbICOKAA BONATUABHOCTb, B HACTOALLMMA
MOMEHT OHM ToprytoTca Ha 30 C AUWHMM NPOLEHTOB Bbile 3Ha4yeHMi KoHua 2012
roaa.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

Bpema CrtpaHa MNoka3aTtenb
2:30 US 3anacbl Hed TV APL: Hea/Hea, maH. 6app. (APl weekly crude stocks)
2:30 US 3anacbl 6eH3unHa APIl: Hea/Hea, MaH. 6app. (API weekly gasoline stocks)
2:30 US 3anacbl gucmnn. APl: Hea/Hen, maH. 6app. (API weekly dist stocks)
5:30 AU Po3HuuHble Npoaaku mM/m, % (Retail sales m/m)
5:30 AU Po3HuYHble Nnpogaxu KB/ks, % (Retail sales q/q)
13:00 GB MHAeKc ueH Ha skube Halifax m/m, % (Halifax house price index m/m)
13:00 GB MHAaeKe LeH Ha skunbe Halifax 3 mec.r/ 3 mec.r, % (Halifax house price index)
14:55 IN [eHexHblit arperat M3 2 Hega,.r/ 2 Hea.r, % (M3 money supply)
16:00 DE 3aKkasbl npom. npeanp-uit m/m, % (Factory orders, m/m)
20:30 US 3anacbl HedpTn: Hea/Hea, MaH. 6app. (EIA weekly crude stocks)
20:30 US 3anacbl 6eH3unHa: Hea/Hean, MaH. 6app. (EIA weekly gasoline stocks)
20:30 US 3anacbl AMCTMAN.: Hep/Hen, maH. 6app. (EIA weekly dist stocks)
20:30 US 3anacbl Hedpn B KyluunHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing)
5:30 AU YposeHb 6e3pabotuupl, % (Unemployment rate)
5:30 AU Yucno 3aHATbIX M/M, Toic. (Employment change m/m)
10:00 JP MHAeKe onepex. MHAMKaTopos r/r, % (Leading indicators y/y)
10:30 IN BBM rogosoi r/r, % (GDP annual y/y)
1430 GB Mpom. npoussoactBo M/m, % (Industrial production m/m)
14:30 GB Mpom. npoussoacTso r/r, % (Industrial production y/y)
14:30 GB Toprosbiit 6anaHc, £ mapa. (Trade balance)
14:30 GB Toprosbiit 6anaHc 6e3 ctpaH EC, £ mapa. (Non-EU trade balance)
16:00 DE Mpombiwn. nponssoactso m/m, % (Industrial production m/m)
16:00 BR MHaeke noTpeb. ueH m/m, % (IPCA - Extended National CPI m/m)
17:00 GB CraBKa baHKa AHrnuu, % (BoE rate decision)
1745 EZ CraBka ELLB, % (ECB rate decision)
18:30 US MepBryHan 6e3pabotmua, Toic. (Initial jobless claims)
18:30 US [Onawanca 6e3pabotnua, maH. (Continuing claims)
20:30 US 3anacsl rasa: Heg/Hea, mapa,. Ky6. ¢ (EIA weekly natural gas)
1:00 US MoTpeb. kpeantoBaHue m/m, S mapa. (Consumer credit)
450 JP KpeauTbl 3KOHOMMKM (OCTaTOK cCyaHOM 3380 K-cTv) r/r, % (Bank lending y/y)
10:30 CN MHAEKC LeH npounssoauT. r/r, % (PP1y/y)
10:30 CN MHAaeke noTpebuT. ueH r/r, % (CP1y/y)
12:.00 DE 06bem akcnopTa m/m, % (Exports m/m)
12:00 DE 06bem umnopTta m/m, % (Imports m/m)
12:00 DE Toprosbivi 6anaHc, mapa. espo (Trade balance)
16:30 IN 30n0ToBaNOTH. pesepsbl, S Mapa. (Foreign reserves)
18:30 US Toprosblit 6ananc, S mapga,. (Trade balance)
1830 CA YposeHb 6e3pabotuubl, % (Unemployment rate)
18:30 CA Yucno 3aHATbIX M/M, Tbic. (Employment change m/m)
18:30 CA 0O6bem akcnopTa, CS mapa,. (Exports)
18:30 CA 06bem umnopta, CS mapa,. (Imports)
18:30 CA Toprosblit 6anaHc, CS mapa. (Trade balance)
20:00 US OnTosble 3anackl M/m, % (Wholesale inventories m/m)
20:00 US OnToBble npogaxu m/m, % (Wholesale sales m/m)
20:30 US WHaekc onepex. niankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
20:30 US UHaekc onepex. nHavkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)
CN Toprosbiii 6anaHc, mapa. toaHeit (Trade balance)
CN 06bem skcnopTa r/r, % (Exports y/y)
CN 06vem umnoprta r/r, % (Imports y/y)
1430 GB NHAeKe noTpebuT. ueH m/m, % (CP1 m/m)
1430 GB MHAeKe noTpebuT. ueH r/r, % (CP1y/y)
14:30 GB WNHAeKe LeH nponssoaut. m/m, % (PPl output m/m)
14:30 GB MHAekc ueH npoussoauT. r/r, % (PPl output y/y)
14:30 GB WHaeKc ueH npoussoaumT. 6asosbiit M/m, % (PPI core output m/m)
14:30 GB MHAaeKe LeH npoussoauT. 6asosbiii r/r, % (PPl core output y/y)
14330 GB MHAEKC LieH NpOoU3BOANT. Ha GpaKkTopbl Npounss-sa m/m, % (PPl input m/m)
14:30 GB MHAEKC LieH NPOon3BOAWT. Ha pakTopbl npouse-8a r/r, % (PPlinput y/y)
18:55 US Redbook: po3HuuHble npogammn m/m, % (Redbook m/m)
0:00 US FocyaapcTs. 6roaxert, $ mapa. (Federal Budget)
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MUHBecTULMOHHAA KomnaHnAa BOA

197101, CaHkT-MNeTepbypr,

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

dakc: +7 (812) 329 81 80

info@bfa.ru

www.broker.bfa.ru

OTaen 6poKepcKUx onepauuin

UBaHoB Hukonam
HavyanbHuK oTaena

Muwapes AHapen
3aMecTWUTesIb HayanbHUKa 0TAeNa

BbaHK BPA

197101, CankT-NeTepbypr,

MeTporpaackas Hab., 4. 36, AuT. A, 6/u, «/IMHKOP»
Ten.: +7(812) 458-54-54 (ocHOBHOM)

®dakc: +7 (812) 458-54-54

mail@bfa.ru

www.bfa.ru

AHaNUTUYECKMIA oTaen

Aémun fleHuc
HayanbHWK oTaena

MowuceeB Anekcei
3aMecTUTeNb HavalbHUKa oTaena

KypuneHko Kupuan
BeAyLUIA aHANUTUK

XaaHos Amutpuit
BeAyLUIA aHANNTUK

HoBsoxunos filkos
AHA/IUTUK

OHukcumosa Onusa
aHaANUTUK

Aukus KceHuna
cneumannct

npamoii +7 (812) 329 81 95

006.1235
n.ivanov@bfa.ru

£06. 1199
a.misharev@bfa.ru

research@bfa.ru
006.1284
d.demin@bfa.ru

no6. 1286
a.moiseev@bfa.ru

no6.1280
k.kurilenko@bfa.ru

£06. 1241
d.zhdanov@bfa.ru

£06. 1222
j.novozhilov@bfa.ru

£,06. 1281
j.oniximova@bfa.ru

£06. 1154
k.yatskiv@bfa.ru

KnueHTCcKuit otaen

JlekcuHa EneHa
HavyaNbHUK OoTAEeNa

LekuHa EneHa
BeAyLMiA cneuumanmcT

Tpadpumos Masen
cneumnanuct

Kpocc AHHa
cneumanuct

OTaen npopgax

Kupko KoHcTaHTUH
HayYaNbHUK OoTAEeNa

OTAen pblHKOB aKuMi

[Oeopaves AnekcaHap
cTapluii Tpeiigep

LLnpokos Cranucnas
Tpenaep

O'rp,en TOBApPHbIX PbIHKOB
Hapopaosbiit PomaH
HavYaNbHUK oTAena

KasaHues Cepreit
Tpeingep

client@bfa.ru
npamou +7 (812) 329 81 71

£06. 1196
e.leksina@bfa.ru

£06. 1174
e.schekina@bfa.ru

[06. 1173
p.trafimov@bfa.ru

£06. 1087
a.kross@bfa.ru

npamoi +7 (812) 326 93 61

006.1337
k.kirko@bfa.ru

npamoi +7 (812) 329 81 92

006.1092
a.deordiev@bfa.ru

n06. 1053
s.shirokov@bfa.ru

npamoii +7 (812) 329 81 98

£06. 1144
r.narodovyy@bfa.ru

n06.1168
s.kazantsev@bfa.ru

HacToAawmii AOKYMEHT NOAroToBNAEH aHanuTuieckum otaenom OAO «BaHK BDPA» M HOCUT MCKAOYUTENBHO WMHOOPMALMOHHbBIN
XapakTep. Bce OUEHKM M MHeEHWA, BblCKa3aHHble B OTYeTe, NPeACTaBAAOT COOOM He3aBUCMMOE CYXKAEHWe aHa/NUTMKOB Ha AaTy
BbIXOAa oTyeTa. BosHarpaxpaeHue aBTOpPOB OTYETAa HM MPAMbIM, HU KOCBEHHbIM 0Opa3som He yBA3AHO C NpeAcTaB/IeHHbIMU B
oTyeTe TouyKamu 3peHuna. OAO «baHK B®A» ocTaBnseT 3a coboi NPaBO M3MEHATb BbICKa3aHHble OLLEHKM W MHeHus B ntoboe
Bpemsa 6e3 npeasapuTenbHoro ysegomnaeHusa. MHpopmauma, copeprKalianca B oTyeTe, MOAyYEHA U3 UCTOYHWKOB, MPU3HABAEMbIX
HaMW [0CTOBEPHbIMWU, OLHAKO HEe CYWECTBYET HWMKAKWUX FapaHTUI, 4YTO yKasaHHaa WHbOPMauUMsA ABASETCA MNONHOM M TOYHOW,
W, COOTBETCTBEHHO, OHA He [OJIKHA PacCMATpPMBATbCA KakK NOJHaA WM TovHasa. Mbl ocTaBnsem 3a coboi npaBo He OBHOBAATHL
MHPOPMALMIO Ha OCHOBE HOBbIX AaHHbIX NGO MOAHOCTbIO OTKas3aTbcA OT ee ocBelweHUAa. OAO «baHK BPA» U ero COTpyaHUKM
MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeWKepoM MM COBEepLaTb MHble CAENKM B KayecTBe MPUMHUMMNANA C MHBECTULMOHHbIMU
WHCTPYMEHTaMK, YNOoMAHYTbIMM B HactoAwem otyeTe. OAO «baHk BPA» npoBOAUT BHYTPEHHIO MOAWUTUKY, HanpaBAEHHYHO Ha
npegoTBpalleHne MNOTeHUMaNbHbIX KOHOAMKTOB MHTepecoB. OAO «baHk B®PA» M ero COTpPygHUKM He HecyT OTBETCTBEHHOCTU
33 NPAMON WAN KOCBEHHbIM yuiepb, HAcTynuBLUMIA B pe3yibTaTe MCNOAb30BaHWMA HaCToALWEN NybaAMKauMuM WUAM ee COAEep’KaHus.

© OTKpbITOE aKUMOHEepHOEe 06LwecTBo «baHK BDA»



