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FNaBHble HOBOCTU M COObLITUA

B mupe

v BaHk AnoHun (LleHTpoBaHK) BnepBble 3a LWecTb NeT OCyLecTBUA
WHTEPBEHLMIO HA BanTHOM pbIHKE, YTOObI cAep)aTb POCT Kypca MEHbI.
B cpeny sinoHckas BantoTa nogelwlesena Ha 2,65%, oo 85,68 veHbl 3a
ponnap. Mo akcnepTHbIM OLEHKaM, pa3Mep UHTEPBEHLMN SKBUBANEHTEH
6—11 wmnpg ponn.  Mepbl  npaBuTenbcTBa  AnoHMM  cTanm
HEOXWUAaHHLIMW Kak ONsl pblHKa, Tak M ANs BNacTel ApyrMx cTpad, B
nepsyto ovepeab EC.

v'  KopnopaTtusHble [OMMM MHOMMX KOMMaHWi  BrnxHEeBOCTOYHOrO
perMoHa HOCAT  KPAaTKOCPOYHbIA  Xapaktep W  OOMMKHbl  ObiThb
petmHaHCUpPOBaHbl B CKOpeWLLne CPOKW, cyMTaloT akcnepTbl Moody's.
OHu npeapekatoT Lenyto BoMHy pasMeLLeHnid OONToBbIX NMHCTPYMEHTOB.
«B cuny Toro yto cywecTByowme 06bemMbl GaHKOBCKOrO KpeAMTOBaHMUS
He COOTBETCTBYIOT NOTpebHOCTAM Ou3Heca B AeHbrax, B OGnvkaniee
BPEMS Mbl YBUAWM 3HAYMTEMbHbIA POCT 4YMCMa 3MWUCCUA [ONTOBbIX
WHCTPYMEHTOB. OTO rnobanbHas TeHaeHuus, kotopasi byaet ocobeHHo
CuMnbHa Ha pasBUBAKOLWUXCA pbiHKax. brvwkHun BocTok 3gech He
UCKINOYEHNe — Tam OU3HEeC OYeHb CUNbHO 3aBUCUT OT BGaHKOBCKUX
KpeauToB», — MOSICHUN Npe3vaeHT PENTUHIOBOro areHTcTBa Egan Jones
Ratings LWoH WraH.

Poccuiickaa uHAaycTpusA

v’ Bnapgenbubl nopta Mpumopck — «TpaHcHedTb» U WHBECTrpynna
«Cymma Kanutan» — cobupatlTca npuobpect KOHTPOSbHLIN NakeT
OAOQO «HoBopoccuiickuin Mopckor Toproebii nopT». O6beamHus HMTI ¢
noptom [MpumMopck, OHM co3daayT KpynHenwero B Poccum noptoBoro
onepatopa, crnocobHoro obpabaTtbiBatb okorno 150 MAH T
HedTeHaNMBHbIX rPy30B.

v" B KOH(MKTEe akumoHepoB «HOpHMKens» KapMuyeckoe 3HaudeHue
npuobpena undpa 7. Bo BTopHMk MK Hauvana ny6nukauumio «Cemu
nucem uHBecTopam». Ha 310 MomeHTanbHO oTpearnposana UC Rusal,
otnnatue MK Toin e MoHeTol. Komnanus Onera [depunacku peluvna

Poccuincknm ¢hoHAOBbIN PbIHOK

PTC 148945 V 0,58%
MMBB 1436,38 A 0,22%

MupoBble (hoHAOBbIE PLIHKK

DJIA 10572,73 A 0,44%
S&P 500 1125,07 A 0,35%
FTSE 100 555556 V¥ 0,21%

DAX 626187 ¥V 0,22%
Nikkei 225 9516,56 A 2,34%

BanioTHbIN PbIHOK

Oonnap, $ 30,7407 A 0,12%

EBpo, € 39,9107 A 0,97%

EUR/USD 1,3013 A 0,01%
ChipbeBbie PbIHKU

HedTb Brent, $ 79,27 A 0,30%

3onoto, $ 1266,70 V 0,24%

[leHeXHbIN PbIHOK

NukeugHocTtb B LB 1006,5
LIBOR US 3mec.,% 0,29
MosPrime 3mec.,% 3,74

Poccuiickue rony6oeie douwkun (MMBB)
GAZP 163,87 A 0,53%

elle pas nMoBTOPUTb CBOW TMPETEH3NUM B afpec MeHemKMeHTa
«HopHukens», HO yxe B (bong «CeMM BOMpOCOB», «OTBETbI Ha KOT}gpbleI LKOH 1720,98 A 1,06%
B TeYeHWe ABYX NeT Tak U He ObInKn nonyyeHbl npegcraBuTensmmn Rusa 0
B coBeTe aupekTopoB MK». B cBoem obpauieHun Rusal, Tak ke kak 1 SBER 84,45 v 0,06%
«HopHukenb» OHEM paHee, OTMeYaeT, 4YTO AeNcTByeT B WHTepecax SBRP 60,05 VvV 0,41%
«BCEX, KoMy Hebe3pasnuyHa cyabba «Hopunbckoro HUKens». VTBR 0.0896 v 033%
Poccuincknmn ¢pmHaHCOBLIN CEeKTOp GMKN 497669 ¥V 203%
v «[Jo4Kkn» Kaszaxckmx BaHKOB NPOAOXKAalOT HapalumBaTb CBOW 6U3Hec ‘ 00
B Poccuu. Buepa nuueH3N0 Ha MpuBreYeHWe BKNadoB HaceneHus ROSN 200,57 v 1.62%
nonyunn  6aHKk  «BLIK-MockBa»,  npuHagnexawmin  Ka3axCKoMy SNGS 30,75 v 0,05%
«LleHTpkpeauTy». B nnaHax GaHka CTOMT ABYXKpaTHOE YBENWYeHue SNGSP 14.69 A 1.28%
KanuTana v NATMKpaTHoe — KpeaMTHOro noprtdensi. ’ ’
v TATN 147 A 0,80%
Buepa coBeT OupekTopoB AreHTCTBa MO CTpaxoBaHWIO BKaAgoB
(ACB) nopg pykoBOACTBOM MUHUCTpa GuHaHcoB Anekces KyapuHa RTKMP 93,25 v 2,24%
cornacuncst C OueHKamMy MpaeBfneHuMst B TOM, 4YTO MPOrHO3MpPyeMbli URKA 147 A 0.55%
pa3mep ¢oHaa obsizaTenbHoro crtpaxoBaHus Bknagoe (POCB) Ha ’
Hayano cnegytollero roga coctasuT 141,1 mnpg pyb., ocHoBaHUA Ans URSI 1,136 A 0,09%
BO3HWKHOBeHUs aecdmumta POCB B 2011 rogy OTCYTCTBYIOT.
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Kaner.apb CTaTUCTUKU

(MCK) MporHo3 | MMpeabiaywiee
o H 0,
03:50 AnoHUS Vion NHaekc aenoBow akTMBHOCTM B cekTope ycnyr (Tertiary +0.7% 20.1% M/m
Industry Index) M/M
+6.1%
. . . . KB/KB -7.8% kB/KB
11:15 Lsenuapus 2kB MpombiwneHHoe nponssoacTso (Industrial Production) +8.0% +5.3% r/r
r/r
+0.3%
. Benuko6pu . M/M +1.1% m/m
12:30 Tanus ABr Po3HunyHble npogaxu (Retail Sales) +1.9% +1.3% r/r
r/r
13:00 Wtanus Uon Canbpo Tekyulero cyeta (Current Account) -E2.698 mnpg
-E0.5
. Canbgo Toprosoro 6anaHca (Trade Balance) MApA -E1.6 mnpa
13:00 EBposoHa Wiron Canbpo ToproBoro 6anaHca (Trade Balance), nsa +E1.3 +E2.4 mnpg
mnpa
. Benukobpu Otyet KoHdenepaumm GputaHckmMx npomssoguTenen no
14:00 CeH )
TaHus npombliwneHHbiM TpeHgam (CBI Industrial Trends Survey)
16:00 Lsenuapus CeH 16 PewweHne no ctakam SNB (SNB Interest Rates Decision) 0.25% 0.25%
+0.3%
M/M
0, 0,
Whpekc LeH npoussoauteneii (PPI) +3.0% +0.2% Mm
. rir +4.2% rir
16:30 CLLIA ABr o o
Ba3soBbii MHAEKC LeH npoussoauTenen (Core PPI) *0.1% +0.3% m/m
A H P A M/m +1.5% r/r
+1.3%
r/r
16:30 CLUA Cen 11 Yuncno nepBuYHbIX 3asiBOK Ha nornyyeHne nocobui no 458 000 451 000
6e3pabotuue (Initial Jobless Claims)
16:30 CLUA Cen 4 O6uwee yncno nuu, nony4atoLnx noco6ym no 4.468 4.478 MK
6e3pabotuue (Continuing Jobless Claims) MJ1H
16:30 CLIA 2KB Canbpo Tekyulero cyeta (Current Account) -$|;/|1n2:,c-|,0 -$109.0 mnpg
17:00 CLIA Wion UncTbin noTok kanuTana (Net TIC Flow) +$42.0 | 644 4 wrpn
mnpa
MHpekc nenoBoii akTMBHOCTM B obpabatbiBatoLleit
18:00 CLUIA CeH npomsiwneHHocTn ®PB dunagenscdun (Philadelphia Fed 0.0 -7.7
Manufacturing)
18:30 CLUIA CeH 10 3anacbl npupogHoro rasa (Mnpg. ky6. dyTos) +58
i—nm] ] I
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[OuHaMmuka pbIHKOB
UHpekc 3HauveHune A 3a peHb, % A3amec,% | A3a3wmec,% A3aron, %
Emerging markets
PTC - Poccus 1489,45 -0,54 1,43 12,37 21,61
ShanghaiComp - Kutan 2 652,50 -1,34 -0,35 2,66 -8,90
Bovespa - bpasunus 68 106,85 0,61 2,11 10,11 6,82
PX50 - Yexus 1142,20 -0,45 -3,37 3,54 -0,17
BUX - BeHrpus 23 563,12 0,38 5,78 11,54 17,65
MSCI Russia 789,62 -0,85 2,80 5,56 12,06
MSCI EM 1038,11 0,25 5,88 10,71 16,12
MSCI BRIC 333,33 0,12 4,91 8,43 12,94
Developed markets
Dow Jones Ind - CLWA 10 572,73 0,44 2,63 6,37 6,95
S&P 500 — CLWIA 1 125,07 0,35 4,23 5,94 4,54
FTSE 100 — AHrnus 5 555,56 -0,21 5,30 10,49 6,63
DAX - l'epmaHusa 6 261,87 -0,22 2,48 6,70 8,28
CAC40 - dpaHums 3 755,64 -0,50 4,39 11,10 -2,34
Nikkei 225 - AnoHus 9 516,56 2,34 3,48 -0,22 -5,80
MSCI G7 987,733 0,10 7,05 10,37 3,51
MSCI World 1158,494 0,06 7,09 10,97 3,19

YTpPEeHHUN KOMMEHTapumn

B cpaBHeHUN ¢ BypHbIM OXMBREHMEM HA OTEYECTBEHHOM PbIHKE LeHHbIX Oymar Ha NpoLunon 1 B Havane
9TOM HeJenb, BYepaLlHne Topr 6binv 4OCTaTOYHO BANBIMU Y MarioMHTEPECHBIMW. YK KOTOPbIN OEHb B
CUIny OTCYTCTBMSI CTMMYJIOB 4SS pOCTa MHBECTOPbI NPeAnoYnTaoT mkcupoBaTtb Npubbinb. CoBepLUEHHO
OYEBUAHO, YTO TEKYLLME LEHbI KXKYTCA MOKYNaTensiM y)xe CPaBHUTENbHO BbICOKMMM AN MOKYMNKKW, a
npoAaBLam yxe LOCTaTOYHO BbICOKMMM Ansi npodaxun. CooTBETCTBEHHO, 3Ta fokanbHas nepekyneHHOCTb
Oymar TpebyeT HEKOTOPOWN TEXHUYECKOW KOPPEKLMM A5 NPOAOIHKEHNS POCTOBOro TpeHaa. B pesynbTarte
ToproBoun ceccun cpeabl nigekc MMBB npubasun 0,22%, 3akpbiBiMCh Ha ypoBHe 1436,38 nyHkta, PTC
notepsan 0,58%, cHn3amBLLMCE 40 OTMeTKM B 1484.5 nyHkTa.

CerogHa Mbl OXuaaem OTKpbITUA pblHKa Ha 0,5% Hwke BuyepawHero 3akpbiTvs. KoHconupauus
NPOJOIKAETCS, Mbl XXOEM €€ OKOHYaHWUSI M MPOJOJIKEHMS POCTa...
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TexHn4YecKu aHanus

Mo utoram Topros B cpeny nHaekc MMBB 3akpbirnics Ha ypoBHe 1436,38 nyHkTa.

B cpeny pblHOK Npogormkan koHconuamnpoBaTbes. Mo-NpexHeMy, He UCKIOYaeM, YTO Lernb TEXHNYECKOW KOppeKLnm —
BO3BpaLlLleHme k npobutomy Hucxogswemy TpeHay (1390 nyHkTo). Llenb Ha HEKOTOpoe Bpems MpepBaHHOro pannm
no-npexHemy cymtaem ypoeeHb 1800-2000 nyHkToB no nHaekcy MMBB.
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MMBB — gHeBHoOWM

Hudopmarus u MEeHHS, B HacTosmel m 6 mogrotoBiaensl OO0 «MK «BUTYC» n npennasHayeHbl HCKITIOUHTEIBHO JUTS KITHEHTOB HecMoTpsi Ha TO, YTO OBITH MPHIIOKEHBI 3HAYNTEIIBHBIC YCHIIHS,
4TOOBI C/IeaTh HH( B Marepuaie, Kak MOXHO 0osiee ocToBepHOii 1 nosesHoii, BUTYC He npeteniyeT Ha ee MOJTHOTY M TouHoCTh, Cojepikaliascsa B HACTOAIIEM MaTepHae HH: MOJKET ObITh 6e3
TIPE/IBAPHTETHHOTO YBEIOMICHHS.

Hu xommanns BUTYC, i kTo-1m60 us ee TIPEICTABHTENeH WM COTPYIHHKOB HE HECET OTBETCTBEHHOCTH 3a MOOOH MPAMOIi MM KOCBEHHBIH ylieps, HaCTYNMHMBIIMIT B pe3yibTaTe MCTONb30BAHMs HAcTOANIEH MyGnuKalum win ee coxepkanus. JlroGere
MHBECTHIIMH, B ) MOTYT GBITh CBA3AHBI CO 3HAYMTEIHBIM PHCKOM, MOTYT OKa3aThCs HETMKBHIHBIMH HJIH HENPHEMICMBIMH JUIS HHBECTOPOB. CTOMMOCTD HITH IOXOJ OT JIOGBIX MHBECTHIIHI, YOMAHYTBIX B HACTOAMIEH
yGANKALUN, MOFYT M3MEHATHCA W HCTILITHIBATH BO3ACHCTBUC M3MeHEHMH MPOUCHTHBIX CTaBOK. [IpOMUIbIC Pe3ysbTaThl He ABIAIOTCA MOKA3aTelieM Gyylnx pesyibtatos. TObKO MHBECTOpaM, 00 naum W onbITOM B
(prHaHCOBBIX BONPOCAX M GU3HECE, M CTIOCOOHBIM OLECHHTH NPEHMYIIECTBA W PHCKH, CBA3aHHBIC C HHBECTHPOBAHHEM B POCCHICKHE LEHHbIE OyMarn, Ciie/lyeT paccMaTpHBaTh b MHBECT B Ka 1eHHbIe GyMar Ml HHCTPYMEHTBI,
YNOMSHYTBIC B HACTOSMIEH MyGaMKaImy.
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