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PblHOK akuum

3akp. Nzm. Nzm.

neHb, % Hen., %

B uyetBepr 60/bWUMHCTBO WHAEKCOB pa3BUTbIX PbIHKOB aKUWi
3aBeplwuniIn Ceccuo B yMepeHHOM «nnwce», Ha 0,3% Bbipocin

MMBB 1407.53 0.62%  5.55% .
. 1231.94  091%  6.39% esporieicknit  FTSEurofirst300 u HeMeukui 0DAX. OcHoBHble

aMmepuKkaHckue unHaekcbl npubasunm okono 0,4%, S&P 500 npwu
MSCI Russia 668.56  0.90%  6.51% 3TOM 3aKpblics Bbiwe 1950 nyHKTOB.

0 0, [ o

Lo 1072.37 0.14%  2.01% POCT nNpomomxuncs Ha GoHe HOBOM  nopuum  cnaboii
S&P 500 1955.18  0.43%  2.39% MaKpOCTaTUCTUKK, KOTOPYH WHBECTOPbl MOKa MNpOAO/IKAKT

BOCMPUHMMATb KaK MpPeanocblIKy COXPAHEHUS CBEPXMATKOMN
DII 16713.58 0.37% 2.11% o o

MOHeTapHOM MOAUTUKM. HekoTopbIi BkNag B pPOCT MUPOBbIX
FTSE 100 6685.26  0.43%  1.33% MHAEKCOB BHEC/N M BMOJIHE MUPOIOO6MBbIE BHELIHENONNTUYECKME
DAX 30 9225.10  0.29%  2.06% KOMMeHTapuu B.[TyTuHa B paMKax ero BYepallHero BbICTYMIEHUS.
NIKKEI 225 15314.57  0.66%  0.54% B EBpo30He cnabbiMM oOKasanucb npeaBapuTeNibHble AaHHble
SSE Composite (09:00 MCK) 2223.39  0.77%  1.32% no BBI 3a 2kB14. HynesBbiM 6bis1 KBapTanbHbI pocT B EBpo30He

B uenom u Bo ®paHummn (rogosas aumHamumka +0,7% un +0,1%
VIX 12.42  -3.72% -25.45%

N3m.

AeHb, 6.M.

N3m.

Hea., 6.n.

COOTBETCTBEHHO), a BBl lepmaHnn HeoxunaaHHo cHusumncsa (-0,2%
kB/kB, +1,2% r/r). B CLLUA HeckonbKo Bbille OXUAAHUA OKa3alanCb
HeenbHble AaHHble Mo 6e3paboTuue (311 ThIC.).

PaszBuBalowmecs pblHKM  akuMi B  YeTBepr U3MeHWUIUCb
pa3sHoHanpasneHHo. MSCI EM (4+0,14%) B «nnawce» 4eTBEpTYHO
BuepawHee

UST 2 YTM, % 0.41 -0.40 -2.40 ceccutro noapsaa M Ha MakCMMyMe C KOHUa wurond.
0]
e — 240 150 -2.60 3aKkpbiTUe 4yyTb 60nee 4yeMm B 1% OT COMPOTMB/IEHUS HA YPOBHE
MakcuMmyMmoB 2012-2013-2014 rr (1085 nyHKTOB), KOTOpPOE, BUANMO,
UST 10 - TIPS 10, 6.n. 0.18 -1.50  0.10 BCKOpe 6yAeT CHOBa MpOTECTMPOBAHO.
iTraxx Crossover Europe 5Y, 6.n. 264.89-11.42 -22.63
B A3sum Cc yTpa [AMHaMWKa  pa3BMBAKOLMXCS  PbIHKOB
Russia 30 YTM, % 4.65 -0.12  -33.04 pa3HoHamnpaBfieHHasl, pacTeT kuTauckuh  Shanghai Com-
Russia 5Y CDS, 6.1. 238.68 -8.93 -48.09 posite (+0,8%). KoTtmpoBku HedTn Brent HoOubto 06HOBWUIN
USD/RUB NDF 3m, % 914 2600  -85.00 TPpUHAAUATUMECSYHbIA MUHUMYM, onycTuBwucb ao 102 pgonn./
6app., HO yTPOM NMPUMEPHO Ha nosgosiapa Bbllle.
USD/RUB NDF 12m, % 9.14 -27.00 -66.00
° NHpekc MMBB B4Yepa u3MeHsancsa B AmanasoHe 1400 - 1410
RUB overnight, % 7.25 0.00 ~25.00 NyHKTOB, 3aduUKCMpoBaB pocT no utoram AHs (1407,53 nyHKTOB,
0]
Mosprime 3m, % 10.10 -4.00  -7.00 +0,62%). Monaraem, 4To B MNpeAfBepuUM BbIXOAHbIX OYepeaHbIX

HaZexJ Ha CHWXEHWE BHELUHEMNO/IUTUYECKON HaMps>XEHHOCTU
OKaXeTCsl HeAOCTAaTOYHO ANa wTypMma umHaekcom MMBB BaXXHOM
30Hbl conpoTuBnieHnsa 1410 - 1420 nyHKTOB, XAEM HEUTpPasbHOM

VM. VM.
o = AVHaMUKN B TEYEHUE AHS.
neHb, %  Hea., %
USD/RUB LB 36.22  0.37%  0.31%
EUR/RUB LIB 4841 0.35%  0.35% 1600 AHeBHoOM rpacdunk nHaekca MMBB
KopauHa (EUR+USD)/RUB  41.50 0.11%  -0.63%
USD Index 81.65 -0.01%  0.05% 1550 1 ‘
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HedTb Brent, USD/6app. (ICE)  102.01 -2.18% -3.25% 1150
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HedTb WTI, USD/6app. (NYMEX) 95.58 -2.06% -1.81%
——EMA(50) ——EMA(200)

1.96% 0.77%

HaT. ra3, USD/min BTU (ICE) 3.91

3071070, USD/yHU. (CME) 1312.74 0.03% -0.04%

cepebpo, USD/yHu. (CME) 19.79  -0.15% -0.60%

OAO «baHk B®A». 197101, CaHkT-lNeTepbypr, MeTporpaackas Hab., 4. 36, nuT. A
Ten.: 8 (800) 700-54-54, +7 (812) 458-54-54, bfa.ru
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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BBM npensapwut. kB/KB, % (GDP q/q P)

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

BBMN npeaBapwr. r/r, % (GDP y/y P)

Heduunt Topr. 6anaHca, $ mapa. (Trade deficit)

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

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

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

WHaekc noTpebuT. ueH M/m, % (CPI m/m)

MHaeKkc noTpebuT. ueH r/r, % (CPIy/y)

MHaekc noTpebuT. ueH 6e3 npofos./aHep. M/M, % (CPI ex food / energy m/m)
MHaekc noTpebuT. ueH 6e3 npogos./aHep. r/r, % (CPI ex food / energy y/y)
Po3HuuHble Nnpogaxu m/M, % (Retail sales m/m)

MepBuuHasa 6espabotuua, Teic. (Initial jobless claims)

Anawascsa 6espaboTtuua, maH. (Continuing claims)

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

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

3anacskl rasa: Hea/Hea, mnpa. ky6. @ (EIA weekly natural gas)

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

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

3onoToBantoTH. pe3epsbl, $ Mapa. (Foreign reserves)

WNHaekc nponss. akTueHocTn B Hblo-Mopke (New York Fed Manufacturing)
YpoBeHb 6e3paboTuubl, % (Unemployment rate)

Yucno 3aHATbIX M/M, TbiCc. (Employment change m/m)

YucTtble nokynku amep. u/6 Hepesna., $ mnpa. (Net long-term TIC flows)
3arpyska npou3BOACTB. Mol HocTen, % (Capacity utilization)

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

WHpexkc onepex. uHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)

WHpekc onepex. uHavkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)

Toprosblii 6anaHc, mapa. espo (Trade balance)

YpoBeHb 6e3paboTuubl, % (Unemployment rate)

CueT TeKyLWMX onepauuit Ce30HHO CKOPPeKT., Mnpa. eBpo (Current account sa)
CuyeT TeKyLWMX onepaLuunit CE30HHO HeCckoppeKT., Mapa. eBpo (Current account nsa)

MHaekc noTpebuT. ueH M/m, % (CPI m/m)

MHaekc noTpebuT. ueH r/r, % (CPI y/y)

MHAeKC LueH npon3BoauT. M/M, % (PPI output m/m)

MNHaekc ueH npounssoauT. r/r, % (PPI output y/y)

MHaexkc ueH nponssoamnT. 6asosbii M/M, % (PPI core output m/m)

WHpekc ueH nponssoamnT. 6a3osbivi 1/r, % (PPI core output y/y)

MHAeKC ueH Nnpon3BoaunT. Ha G akTopbl npouss-Ba M/M, % (PPI input m/m)
MHaeKc ueH Nnpon3BoamnT. Ha G akTopbl npouss-Ba r/r, % (PPI inputy/y)
Po3HnuHble npoaaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HuuHble npoaaxwu cetn ICSC r/r, % (ICSC chain store sales y/y)
MHaekc notpeb. ueH m/mM, % (CPI m/m)

MHaekc notpeb. ueH r/r, % (CPI y/y)

MHaekc noTpeb. ueH 6e3 npoaos./aHep. M/M, % (CPI ex food / energy m/m)
MHaekc noTpeb. LeH 6e3 npoaos./aHep. r/r, % (CPI ex food / energy y/y)
PaspeweHuns Ha cTpouTenbCcTBO, MAH. (Building permits)

Paspewenunsa Ha cTponTenbcTBO M/M, % (Building permits m/m)

HoBoe cTpoutenbcTBo, MNH. (Housing starts)

HoBoe cTpouTenbctso M/M, % (Housing starts m/m)

Redbook: po3HuyHblie npogaxu M/M, % (Redbook m/m)

Redbook: po3HuuHble npoaaxu r/r, % (Redbook y/y)

WHaekc ueH nponsBoamnT. M/M, % (Producer prices m/m)

WHaekc ueH npoussoauT. r/r, % (Producer prices y/y)

3anacbl Hed TK: Hea/Hed, MaH. 6app. (EIA weekly crude stocks)

3anacekl 6eH3nHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks)
3anachl aucTunn.: Hea/Hea, MaH. 6app. (EIA weekly dist stocks)

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

2 KB.

2 KB.

2 KB.

WNion

2 KB.

2 KB.

2 KB.

Wion

WNion

WNion

Nion

MioH
no 09 aBr.
no 02 asr.

Nion

Wion
no 08 asr.

2 KB.

2 KB.
no 08 asr.
ABr
Wion
Nion
NioH
Wion
Nion
no 08 asr.
no 08 asr.

NioH

WNion
MioH
NioH
Wion
Wion
Wtion
Nion
WNion
Wion
Wion
Nion
no 09 asr.
no 09 asr.
Wion
Wion
Wion
WNion
Nion
Wion
Nion
Nion
no 09 asr.
no 09 asr.

Wion
WNion
fo 08 asr.
no 08 asr.
no 08 asr.
no 08 asr.

-0.2 0.8 0.7

0.8 2.5

12.23 11.76

0.1 -0.1
0.2

0.7 0.9

-0.7 0.1

0.4 0.4

-0.7 0.1

0.8 0.8

-0.7 0.5

311 289 290

2.544 2518 2.519
-0.4

-0.2 0.1

78 82

0.8
3.1
319.99
25.60
7.1
-9.4
19.4
79.1
0.2
135.8
3.8

4.9
19.5
8.9
0.2
1.9
-0.2
0.2

1.0
-0.8
-4.4
-1.4
3.2
0.3
2.1
0.1
1.9
0.973
-3.2
0.893
=93
1.1
4.8

-0.7
1.401
-1.160
-2.421
0.418




B®A baHk
LleHTpanbHbI opuUc
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MeTtporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOpP>»
Ten.: +7 (800) 700-54-54 (ocHOBHOI)

dakc: +7 (812) 458-54-54

mail@bfa.ru

www.bfa.ru

dunmnan “MaBeneukuin” bBaHka B®OA
B . MockBa

115054, Mocksa,

KocmonammnaHckas Hab., 4. 52, ctpoeHune 5,
6/u «Riverside Towers»

Ten.: +7 (495) 662-63-63 (ocHOBHOW)
dakc: +7 (495) 662-63-64

moscow@bfa.ru

YnpaBneHue gUJIMHra

LlesuyoB MNasen nob6. 1195

Ha4yalJibHUK ynpaBneHunsa p.shevtsov@bfa.ru

AHanuTuyeckuit otgen research@bfa.ru
MouceeB Anekcem [06. 1286
HayanbHWK oTAena a.moiseev@bfa.ru
XXpaHoB AMUTpUM [o6. 1241
BeAYyLMA aHannTumK d.zhdanov@bfa.ru
HoBo>kxunoe flkos [06. 1222
aHaNnTmK j.novozhilov@bfa.ru
MpyaHukoBa JlrogMuna no6. 1154
cneumanucT no GuHaHCOBOMY |.prudnikova@bfa.ru
MOAEeNMPOBaHUIO

Mywko AnekcaHap no6. 1280
aHanNnTmK a.glushko@bfa.ru

OTaen npopax

npsimon +7 (812) 326 93 61
Kunpko KOHCTaHTUH no6. 1337
HayanbHWK oTAena k.kirko@bfa.ru

OTAen PbIHKOB aKUMW  npsmoii +7 (812) 329 81 92

HepgymoB OAMuTpuin no6. 1092
HayanbHUK oTAena d.nedumov@bfa.ru
Llnpokos CtaHucnas no6. 1053
Tpenaep s.shirokov@bfa.ru

OTaen ToBapHbIX PbIHKOB
npamon +7 (812) 329 81 98

HapopoBbiit PoMaH nob6. 1144
HavasbHUK oTAena r.narodovyy@bfa.ru
KasaHueB Cepreii no6. 1168
Tpenagep s.kazantsev@bfa.ru

OTaen gUnepckKux onepauum

Bo3Hbi Anekcemn n06. 1010
HavanbHuk oTaena a.voznyi@bfa.ru

Asyraes PoMmaH

. no6. 1032
rnaBHbIN cneynannct

r.dzugaev@bfa.ru

OTaen AeHe>XHOro v BaJiloTHOro pbiIHKOB

TypaeB AMUTpUM [o6. 1157
HauyanbHuk oTaena d.turaev@bfa.ru

OneiHuk MNaBsen
rnaBHbIM cneunanncT 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 akunoHepHoe obuiecTBo «baHk BOA»



