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PbIHOK akuMii: exenHEBHbIN 0630p
4 anpensa 2014

3akp. n3m. n3m.

AeHb, % Hea., %

MMBB 1375.73  0.47%  3.87%
PTC 1235.74 0.79%  5.60%
MSCI Russia 67745 0.63% 5.73%
MSCI EM 1000.79 0.62% 4.41%
S&P 500 1885.52 0.70% 1.07%
DI 16532.61 0.46% 1.01%
FTSE 100 6652.61 0.82% 0.72%
DAX 30 9603.71 0.50% 2.84%
NIKKEI 225 14791.99 -0.24% 2.56%

SSE Composite (09:00 MCK) 2056.00 0.42% -0.37%

VIX 13.10 -5.62% -6.56%

N3m.

AeHb, 6.M.

UST 2 YTM, % 0.43 0.40 0.50
UST 10 YTM, % 2.76 3.50 2.40
UST 10 - TIPS 10, 6.n. 0.62 3.00 1.50

iTraxx Crossover Europe

5Y, 6.n. 282.67 -5.26 -24.09
Russia 30 YTM, % 4.52 -13.89 -47.56
Russia 5Y CDS, 6.n. 201.30 -33.83 -65.13
Libor 3m USD, % 0.23 -0.25 -0.63
Libor 12m USD, % 0.55 -0.45 -0.80
USD/RUB NDF 3m, % 8.36 0.00 -24.00
USD/RUB NDF 12m, % 8.34 -7.00 -35.00
RUB overnight, % 7.25 0.00 0.00
Mosprime 3m, % 9.13 -5.00 -11.00

N3m.

AeHb, %

USD/RUB LB 35.61 -0.23%  -1.55%
EUR/RUB LB 48.97 -0.17%  -1.90%
kop3nHa (EUR+USD)/RUB 41.09 0.00% -1.40%
USD Index 80.25 -0.01% 0.20%
EUR/USD 1.38 0.16% -0.24%
USD/JPY 103.64 0.44% 1.35%
GBP/USD 1.66 -0.20%  0.62%
AUD/USD 0.92 -0.18%  0.89%
USD/CAD 1.10 -0.24%  -1.29%
USD/CNY 6.21 -0.16%  0.09%

N3m. N3m.

neHb, % Hen., %

PblHOK akuum

B ueTBepr, 3 anpens, nHaekc MMBB Ha cTapTe TOproB NoAHANICSA A0
1382 nyHKTOB, HEMHOIrO O6HOBMB NIOKasIbHbI MakcMMyM. OaHaKo
3aKpenuTbCs Ha 3TUX YPOBHAX He yaanock. MNMocne nonyaHa UHAEKC
OTCTYNWA Ha HeNTpasibHYyl TeppuTOpuIO, a elle oAHa BOJIHA
CHUXXEHMS BO BTOPOW MOJIOBMHE AHS OTNpaBwu/ia €ro B HUXHIO
YacTb TOProBOro AvanasoHa NocsefHUX CeCCUN, Ha 3akpbiTue OH
coctaBun 1366,04 nyHkToB (-0,53%).

B nepBOM 3WenoHe onepexawwmMmu Temnamum  CHUXanauchb
KOTUpOBKK akuun BT, CeBepcTtanun u Poctenekoma. Cpean MeHee
NMKBUAHbLIX 6yMmar B ayTtcanaepax Polymetall, ®apmcTanaaprT,
AnTtekn 3616, @OCArpo. Bblpocan nNpoOTUB PpblHKA akuum
COJINEPC, Cuctembl, ANKCWN, Meuvena, pap Pycana. 3aMMUHUCTpa
JKOHOMMYeckoro passutma A.Knenad Buepa 3asBu, 4TO
pOCCUIACKasi 9KOHOMMKA «HEe HaxoAUTCA B COCTOSIHUWM KpuUlnca», u
OH He OXMAaeT «TEeXHUYECKOW peLeccum» B MepBOM MOJSyroauu.
B To e Bpemsa, Knenay, 4to Temnbl pocta BBI1 MoryT okasaTbc4
CYLWECTBEHHO HMXe 1 nNpoueHTa, U CTarHaumsa MOXeT 3aTAHYTbCS.

ELIb Buepa ocTaBun cTaBky 6€3 U3IMEHEHUN, KaK U 0Xuaan pbiHOK.
KomMMmeHTapum M.[paru cylwecTBeHHO YBEINYMAM BONATUBHOCTD.
C OAHOM CTOPOHbI, OH TPaAMLMOHHO AeKapupoBaa NpoAO/IKeHMe
YMEepEHHOro BOCCTAHOBIEHNSA SKOHOMUKWN M CTabuibHOCTU cpeaHe-
M AONTOCPOYHbIX MHPAAUMOHHBLIX oOXuaaHui. OfHako Takxe
Oparu ckaszan, uto ELLB obcyxaan n aHanor amepukaHckoro QE, n
oTpuuaTeNbHble CTaBKM Mo Aeno3utam. Ha doHe 3aaBneHun paru
napa espo/Aonnap BepHynacb K MUHUMYMY HeAellbHOW AaBHOCTU
(1,37), a pocT nepudepuniiHbIX pbIHKOB akuMin EBPO30HbI 3aMEeTHO
ycununcsa (ucnanckmii IBEX +1,42%, utanbsHckuii FTSE MIB
+1,38%, npu Tom uyTo FTSEurofirst 300 Bcero +0,13%).

B CLUA uucno 3asBok Ha nocobue no 6e3paboTuue BbIpOCIO
6onblle OXMAAHUN, MHAEKC AesI0BOM aKTUBHOCTM B cdhepe ycnyr
B MapTe BbIPOC HWXE MPOrHO30B. Ha 3ToM (OHe amepuKaHCKue
MHAEKCbI B TEYEHNE CECCUM CHUXKANNCL, HO B ntore DIIA (+0,0%) n
S&P500 (-0,11%) no4Tn BCE MOTEPM OTbIrPasiv, 3aMeTHO CHU3UICS
Tonbko NASDAQ Composite (-0,91%). Takum o6bpaszom, DIIA un
S&P500 B npeaasepun 0630pa Mo pbliHKY TpyAa 3a MapT OCTaloTCA
B HErnocpeaCTBEHHOW 611M30CTU OT UCTOPUYECKUX MAKCUMYMOB.

Ha ¢doHAoBbIX pbiHKax A3unM C yTpa HamnpaB/ieHHON AWHAMWKK B
npeaaBepUM aMepuKaHCKOW CTaTUCTUKKM Takxe He Habnwogaetcs,
no 60NbLUIMHCTBY MHAEKCOB M3MEHeHWe He mnpesblwaeT +/-0,25%.
LleHbl Ha HedTb Brent Beuepom BoccTtaHoBunaucb go 106 ponn./
6app. Ha pa3zHoHanpaBneHHOM BHelwHeM QOHe W B npeaaBepumn
BbIXOAHbIX WMHAeKC MMBB, BepoATHO, WM CcerogHs OCTaHeTCcsd B
ananasoHe 1360 - 1380 nyHKTOB, OCTaB/iIAs OTKPbITbIM BOMPOC O
HanpaB/ieHUN AanbHeNLWero ABMXeHuUs.

[OHeBHOW rpadmnk nHaekca MMBB
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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[eHexHbln arperat M2 r/r, % (M2 money supply y/y)

3o0n0TOBaNOTH. pe3epsbl, $ Mnpa. (Foreign reserves)

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

OnToBble ueHbl 1/r, % (Wholesale price index y/y)

CtaBka baHka ABcTtpanuu, % (RBA Cash Target Rate)

WHAekc AenoBoli akTUBHOCTU B NpoM. okoHuyaT. (PMI Manufacturing F)
MHAaekc AenoBol akTUBHOCTU B NpoM. okoH4YaT. (PMI Manufacturing F)
YpoBeHb 6e3paboTuuybl, % (Unemployment rate)

Yucno 6e3paboTHbIX M/M, Teic. (Unemployment change m/m)

NHAekc AenoBoli akTUBHOCTU B NpoM. okoHuYaT. (PMI Manufacturing F)
NHAaekc aenoBol akTMBHOCTU B npoMbliw . (PMI Manufacturing)
YpoBeHb 6e3paboTuuybl, % (Unemployment rate)

P o3HuyHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HunuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y)
WHaekc ueH nponsBoaut. M/m, % (PPI m/m)

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

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

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

NHaekc aenoBoli akTuBHOCTU ISM B npounss. cekTope (ISM Manufacturing)
WHpekc LeH B nponsB. cekTtope ISM (ISM Mfg Prices Paid)

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

ToproBbiii 6anaHc UB, $ mnpa. (Trade balance)

WHaekc ueH nponsBoaunt. M/mM, % (PPI m/m)

NHaekc ueH nponssoant. r/r, % (PPI y/y)

WHpekc noTpebuTt. ueH m/m, % (CPI m/m)

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

MHaekc ueH Ha xunbe Nationwide m/M, % (Nationwide house price m/m)
MHaekc LeH Ha xunbe Nationwide r/r, % (Nationwide house price y/y)
JAeHexHbln arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply)

MHaekc uen nponssoant. m/mM, % (PPI m/m)

MHpekc ueH nponssoaut. r/r, % (PPI y/y)

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

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

HoBble paboune mecTta B Hec/x cekTtope - ADP, Teic. (ADP National Empl Report)

3akasbl NpoM. npeanpusaTum Mm/m, % (Factory orders m/m)

3aka3sbl NpoM. npeanpusaTuii 6e3 TpaHcn. m/mM, % (Factory orders ex transp)
3anacbl Hed TH: Hea/Hen, MaH. 6app. (EIA weekly crude stocks)

3anacbl 6eH3nHa: Hea/Hen, mnH. 6app. (EIA weekly gasoline stocks)
3anacbl AUcTUAN.: Hea/Hen, MmnH. 6app. (EIA weekly dist stocks)

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

ToproBbit 6anaHc, A$ mnH. (Trade balance)

P o3HUYHbIe npoadaxu M/M, % (Retail sales m/m)

WHpoekc nenoBon akTUBHOCTK B cdhepe ycnyr okoH4yaT. (PMI Services F)
MHaekc nenosol akTMBHOCTKU B cdepe ycnyr okoHyaTt. (PMI Services F)
MNHaekc aenoBoli akTUBHOCTU B chepe ycnyr okoHyaT. (PMI Services F)
WHaeKkc nenoBo akTUBHOCTM KOMMNO3UTH. okoH4YaT. (PMI Composite F)
WHpekc penoBon akTuBHocTu B cdhepe ycnyr (PMI Services)
Po3HuuHble npogaxu m/M, % (Retail sales m/m)

Po3HuWuHble npoaaxu r/r, % (Retail sales y/y)

CtaBka EUB, % (ECB rate decision)

MepBuyHas 6e3paboTtuua, Teic. (Initial jobless claims)

Ansawasca 6e3paboTtuua, maH. (Continuing claims)

Toprosblt 6anaHc, $ mnpa. (Trade balance)

O6bem akcnopTta, C$ mnpa. (Exports)

O6bem umnopta, C$ mapa. (Imports)

Toproebivi 6anaHc, C$ mnpa. (Trade balance)

MHaekc aenoBoli akTuBHOCTU ISM B Henpouss. cekTope (ISM Non-Mnfg Comp)
3anacsol rasa: Hea/Hea, mnpa. ky6. @ (EIA weekly natural gas)
MexayHapoaH. pesepsbl, $ mapa. (Central Bank reserves)
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MHBecTUMOHHaA koMmnaHua 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

MBaHoB Hukonai
HauanbHuK oTaena

Tpadumos NMaBen
cneumnanuct

B®A baHk

npamon +7 (812) 329 81 99

no6. 1888
n.ivanov@bfa.ru

no6. 1899
a.trafimov@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

197101, CankT-lNeTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOp>»
Ten.: +7 (800) 700-54-54 (ocHoBHOI4)

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

cneumanuct no duHaHCOBOMY

Mo4EeNNPOBaAHUIO

MMywko AnekcaHpap
cTaxep

dunman “Maseneuxkunn”

B r. MockBa

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

baHka bB®A

115054, Mocksa,

KocmopgamunaHckas Hab., a. 52, ctpoeHue 5,

6/u «Riverside Towers»

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

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

BopTeiuyk [laHuun

BULIE-NPE3UAEHT, AMPEKTOP

npeacTtaBuUTENIbCTBaA

FN'ycbkoB EBreHmii
AnpekTop dunmana

no6. 1601

d.borteychuk@bfa.ru

no6. 1605
e.guskov@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

£o6. 1010
a.voznyi@bfa.ru

Ao06. 1032
r.dzugaev@bfa.ru

OTAaen AeHEe>XHOro v BaJIloTHOro pbiIHKOB

TypaeB OAMutpui
HauyanbHWK oTaena

OneiiHuk Naeen
rMaBHbIN cneunanuct

no6. 1157
d.turaev@bfa.ru

no6. 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»



