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PbIHOK akuMii: exenHEBHbIN 0630p
16 ceHTAb6psa 2014

3akp.

N3m. N3m.

neHb, % Hen., %

MMBB 1454.19
PTC 1194.73
MSCI Russia 648.33
MSCI EM 1055.78
S&P 500 1984.13
DII 17031.14
FTSE 100 6804.21
DAX 30 9659.63
NIKKEI 225 15948.29
SSE Composite (09:00 MCK) 2340.96
VIX 14.12

-0.30% -0.72%
-1.53% -4.08%
-1.59% -4.16%
-0.54% -3.58%
-0.07% -0.87%
0.26% -0.47%
-0.04% -0.45%
0.09% -1.01%
0.25% 1.78%
0.08%  0.62%

6.09% 11.53%

N3m.

N3m.

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

PblHOK akuum

B noHedenbHWMK Ha  pasBUTbIX  pbIHKax  MpPOAO/IKMUAACH
pasHoHanpaB/eHHass AMHaMuKa C  HEeKOTOpbIM  MepeBecoM
HeraTUBHbIX HacTpoeHuit. OECD Buyepa CHM3MAQ MPOrHO3bI

AnHaMmukn BBl Ha 2014 rog ans 601bWIMHCTBA pa3BUTbIX 3KOHOMUK
(CWWA ¢ +2,6% po +2,1%, EBpo3oHa ¢ +1,2% po +0,8%). Takxe
opraHusauusa npussana ELB npoao/mkaTb HapalwmBaTb MOHETApPHOE
CTUMY/IMPOBAHME, BKJIlOYAs KOSIMYECTBEHHOE CMSArYeHue, 4Tobbl
He AonyCcTUTb Aednsumun.

B EBpone elie HECKONbKO COTbIX A0NEN npoueHTa notepsan FTS-
Eurofirst300 (-0,05%), Xy>xe Apyrux HauUOHaslbHbIX WHAEKCOB
Bbirnsaen ntanbsaHckuin FTSE MIB (-1,04%). B CLUA pe3ko cHu3uncs
NASDAQ Composite (-1,07%) Ha ¢poHe cnaboCcTu TEXHOIOMMYECKOro
cekTtopa, S&P500 noyTtn He mnamenwuncs, DIIA B «nntoce». Cnabas
AvHaMmuka npomnpomssoacTea B aerycte (-0,1% M/M) HeCKONbKO
yMeHblInIa oxuaaHna actpebuHbix KomMmeHTapueB oT OPC,
[OX0AHOCTb UST10 KoppeKTupyeTCst BHU3 OT AOCTUIMHYTOro BYepa
BHYTPW AHA ABYXMECAYHOro Makcumyma (2,65%).

PasBumBarwmecss pblHKM CHOBa B CpeAHEM HEeCKOJIbKO XyXe
pa3sutbiX, MSCI EM (-0,54%) cHMU3MNCA BOCbMY CECCUIO NOAPAA.
MHpoekc MMBB B noHegenbHWUK C yTpa nonbiTancd NpoAo/IXUTb

UST 2 YTM, % 0.55 -1.60 2.00 . ° >
MNATHUYHbBIM POCT W BEPHYTbCA B TOProBblM AMana3oH MNepBow
WEIT 10 Y, % 250 230 1220 MOMOBMHBLI MpowWnoin Hegenn (1460 - 1480 nyHKTOB), OAHaKo
UST 10 - TIPS 10, 6.n. 0.47 -1.20 12.80 rnocne nonyaHa pasBepHyrsicsa BHM3. B MoMeHTe OH Tepsn ao 1%
iTraxx Crossover Europe 5Y, 6.n. 249.126.79 20.53 HO, KaK U B MUHYBLUYIO MATHULY, HE CTasl TECTUPOBATb CNeAYIOLWY0
noaaepxky 1440 nyHkToB. CeroaHsa oxuaaem oT nmHaekca MMBbB
) o _
Russia 30 YTM, % 497 7.52 1.05 NPOLOSIKEHUS KOHCONMMAALMM MeXxay YpoBHsMM 1440 u 1460
Russia 5Y CDS, 6.n. 243.652.96 16.70 NyH KTOB.
USD/RUB NDF 3m, % 7.79 -37.00 -29.00
USD/RUB NDF 12m, % 8.47 -20.00 -7.00
RUB overnight, % 7.50 -50.00  25.00 1600 - AHeBHolt rpadpuk nHaekca MMBB
Mosprime 3m, % 10.20 -4.00 2.00
1550 |
1500
Nzm. N3Mm.
neHb, %  Hea., % 1450
USD/RUB UB 37.65 0.75%  1.98% 1400
EUR/RUB LIB 48.66  0.86% 1.85%
1350
kop3uHa (EUR+USD)/RUB 43.46 1.52% 3.72%
USD Index 84.25 0.01% 0.01% 1300
EUR/USD 1.29 -0.19% 0.34%
1250
USD/IPY 107.16 -0.15% 1.08%
GBP/USD 1.62  -0.22%  0.79% 1200
AUD/USD 0.90 -0.11% -2.71% 1150
USD/CAD 111 -0.35%  0.73% Q~°‘ Q~,°‘ Qs’ o Ne ¢s°‘ ¢~°‘ ¢~°‘ (s°‘ Qp"
3 3 O O O ® &
USD/CNY 6.14  0.12%  0.02% € ® ® € ¢ ¢ ¢
——EMA(50) e EMA(200)
Nzm. Nzm.
neHb, % Hen., %
HedTb Brent, USD/6app. (ICE)  96.65 -0.47% -3.54%
HedTb WTI, USD/6app. (NYMEX) 92.92 0.70% 0.28%
HaT. ra3, USD/min BTU (ICE) 3.93 1.92% 1.42%
301070, USD/yHu. (CME) 1232.74 0.38% -1.81%
cepebpo, USD/yHu. (CME) 18.57 0.00% -2.16%
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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Toprosbiil 6anaHc, Mapa. espo (Trade balance)

WHaekc nponse. akTueHocTH B Hblo-Mopke (New York Fed Manufacturing)
3arpyska npou3BOACTB. MOLWHoCcTen, % (Capacity utilization)

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

Oeduunt Topr. 6anaHca, $ mnpa. (Trade deficit)

NHaekc notpebut. ueH M/m, % (CPI m/m)

WHpekc notpebut. ueH r/r, % (CPI y/y)

WHpekc ueH nponssoaut. M/M, % (PPI output m/m)

WHpekc ueH nponssoauTt. r/r, % (PPI output y/y)

MNHAeKkc ueH nponsBoamnT. 6a3oBbii M/M, % (PPI core output m/m)

WNHAaeKkc ueH nponsBoamnT. 6a3oBbii /1, % (PPI core output y/y)

MNHAEeKC LeH Npon3BoaMT. Ha G akTopbl Npouss-Ba M/M, % (PPI input m/m)
WNHAeKC LeH Npon3BoAMT. Ha dakTopbl npouss-Ba r/r, % (PPI inputy/y)
NHAEeKC 3KOH. oxugaHuit ZEW (ZEW Survey - economic sentiment)
WHaekc Tekywmx ycnosuin ZEW (ZEW Survey - current conditions)
Po3HuWuHble npoaaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HMYHble npoaaxu cetn ICSC r/r, % (ICSC chain store sales y/y)
Redbook: po3HuyHble npogaxu M/M, % (Redbook m/m)

Redbook: po3HuyHble npoaaxu r/r, % (Redbook y/y)

YucTble nokynku amep. 1/6 Hepe3una., $ mapa. (Net long-term TIC flows)
YposeHb 6e3pabotuubl, % (Unemployment rate)

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

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

NHaekc notpebut. ueH M/m, % (CPI m/m)

NHaekc notpebut. ueH r/r, % (CPI y/y)

WHaekc noTpebuT. ueH 6e3 nposos./aHep. M/M, % (CPI ex food / energy m/m)
NHAaekc noTpebuT. LeH 6e3 npoaos./aHep. r/r, % (CPI ex food / energy y/y)
[eHexHbl arperaT M3 2 Hea.r/ 2 Hea.r, % (M3 money supply)

NHaekc notpeb. ueH m/M, % (CPI m/m)

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

NHaekc notpeb. LeH 6e3 npoaos./aHep. M/M, % (CPI ex food / energy m/m)
NHpaekc notpeb. LeH 6e3 npoaos./aHep. r/r, % (CPI ex food / energy y/y)
CyeT Tekywmnx onepauuit, $ mnpa. (Current account)

3anackl HedTu: Hea/Hen, MaH. 6app. (EIA weekly crude stocks)

3anachkl 6eH3nHa: Hea/Hen, MnH. 6app. (EIA weekly gasoline stocks)
3anachl AUCTUNN.: Hea/Hea, MnH. 6app. (EIA weekly dist stocks)

3anacel HedTn B KywuHre: Hea/Hea, MnH. 6app. (EIA weekly crude Cushing)
CrtaBka ®OPC (FOMC interest rate decision)

Toprosbivi 6ananc, mnpa. nen (Trade balance total)

O6bem skcnopra r/r, % (Exports y/y)

O6bem umnopTa r/r, % (Imports y/y)

Po3. npogaxu m/M, % (Retail sales m/m)

Po3. npogaxu r/r, % (Retail sales y/y)

MepBuuHasa 6espabotumua, Teic. (Initial jobless claims)
Anawascsa 6espabotuya, maH. (Continuing claims)
PaspeweHnuns Ha cTpouTenbCcTBO, MAH. (Building permits)
PaspeweHnuns Ha cTpouTenbcTBo M/M, % (Building permits m/m)
HoBoe cTpoutenbcTBo, MAH. (Housing starts)

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

3anacsbl rasa: Hea/Hea, mnpa. ky6. & (EIA weekly natural gas)
MexayHapoaH. pesepsbl, $ mnpa. (Central Bank reserves)

MHaekc ueH npousBoauT. M/M, % (Producer prices m/m)
WHaekc ueH npoussoauT. r/r, % (Producer prices y/y)
CueT TeKyLWMX onepaLmnit Ce30HHO CKOppeKT., Mnpa. eBpo (Current account sa)

CueT TekyLW KX onepaLmuit Ce30HHO HECKOPPEKT., MapA. eBpo (Current account nsa)

MHaekc onepex. uHAMKaTopoB M/M, % (Leading indicators m/m)
WHpekc onepex. uHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index)

WHpekc onepex. unamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)
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115054, Mocksa,
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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»



