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WHBECTULMOHHARA
KOMMAHWA

NHAWKaTOPbI PbIHKA aKLNA

3akp. U3m. Vam. |'|por|.|03
SIS HoBOCTHOM $OH pasHOHaNpPaBAEHHbIM, POCCUICKME UHAEKCHI MO MEpPE NPUBANMKEHUA KOHLA
MMBB 1660,18 -0,60% -0,03% P P P A penp t
pTC 174428  -076% 191% roga Bce 6onblue TAroTeloT K 60KoBON AHamuKe. MHaekc MMBB Npoao/iKnUT ABUXKEHME B
MSCI Russia 915,268  -0,91% 0,99% Amnana3oHe 1650 — 1670 nyHKTOB
MSCI EM 1111,85  -0,75%  -0,42%
S&P 500 1242,87 0,62% 0,80%
VIX 17,39 -3,07% 0,81% CerogHn
DJ Euro Stoxx 600 27355  -0,63% 0,74% C 76 6 6 B 6
. TAaTUCTUKA: TOpProBbii 6anaHc B eBpO30He, ypoBeHb 6e3paboTuubl B BennkobputaHum
FTSE 100 5881,12 -0,02% 1,26% P P YP p H P !
DAX 30 7024.4 011% 087% WMHAEKC onepexatowmx niamkatopos 8 CLLUA
NIKKEI 225 10303,83  -0,07% 0,90%

SSE Composite (Ha 09:00 MCK) 2883,29 -0,51% 1,49%

3apy6exkHble pPbIHKK

AMepUKaHCKMIA GOHAOBLIM PbIHOK nocne 4 gHel CToAHMA Ha mecTe B4Yepa nogpoc (DJIA

3akp. N3m. WUsm.
TG 6D +0,36 %, S&P500 +0,62 %, NASDAQ +0,77 %) Ha $oHe BbIXxOAa XOPOLINX AAHHbIX MO PbIHKY
UST2 YTM, % 0,65 -3,08 1,68 TpyAa (4MCNo 3a8BOK Ha nocobue no 6e3paboTue CHU3MNOCL 3a Hedento Ha 3 ThiC., B TO
SSIRCONIM e 342 -10,63 2L BPEMs KaK 0XMAan0ch nosbileHne Ha 4 Tbic.). Mpasaa cnabas cTaTUCTUKA MO PbIHKY KUbA
UST10-TIPS 10, 6.n. 2,35 -6,35 12,42

(uncno HoBocTpoeKk B HosBpe Bbipocio Ha 3,9 % BMeCTO OxuaaslwmuxcAa 6 %) Bce Xe,

iTraxx Crossover Europe 5Y, 6.n. 334,28 4,10 -5,25 S&P500
ATHO, HECKO/bK K NTUMMU3M H IHKE U He n nuna MHAOEK
E—— 408 480 2130 BEPOATHO, HECKONIbKO cAepKana o 3M Ha pblHKe € M03BO/IMNA UHAEKCY
Russia 5Y CDS, 6.1. 143,18 1,02 2,98 0BHOBUTb NIOKaNbHbIE MaKCMMymbl. B EBpone TopryM 3aBeplmancb €1aboit cmellaHHOM
Libor 3m USD, % 0,3038 0,19 0,16 AuHamuKkon (FTSE100 -0,02 %, CAC40 +0,21 %, DAX +0,11 %). UToroBoe KOMMIOHUKE
Libor 12m USD, % 0,7851 0,17 0,26 BCTPEYM MWMHUCTPOB (GMHAHCOB WM [N1aB €BPO30HbI 3aBEPLUMIOCH BYEpa MOC/e 3aKpbiTUA
0y - -
USD/RUB NDF 3m, % 3,58 28,00 9,00 TOProB M COLEPMKUT LOCTAaTOYHO PACM/ibiBYaTYyIO MHOOPMALMIO O COrNacoBaHWKU CO34aHMA
USD/RUB NDF 12m, % 4,73  -11,00 3,00
) MEXaHW3Ma NoaAep:KKU NpobaemHbIx cTpaH B byayliem, Ho Tosbko ¢ 2013 r. CerogHs ¢
RUB overnight, % 1,75 -150,00 25,00
Mosprime 3m, % 4,00 3,00 3,00 OTKPbITUA eBpOonencKkMe pbiHKM ByayT OTbIrpbliBaTh KpPaiHe HeraTMBHYKO HOBOCTb, KOTOpas
nossmaacb ByKBa/sibHO MosaYaca Has3ag, O MOHWMMKeHMM penTuHra MpnaHamm or Moody's
cpasy Ha 5 cTyneHeit (c «Aa2» o «Baal»).
3akp. [ZEYN Wsm.
fevb, % wen, % B A3nu c yTpa HET eaMHON AMHAMUKK: HYacTb MHOEKCOB CHUXKaeTca B npeaenax -0,5 %, yactb
USD Index 80,55  -0,04% 0,58% nogpacrtaet B npeaenax 1 %. B xopowem natoce Kutahckmin SSE COMPOSITE (+1 %),
5 6D . .
EUR/USD L3238 0,19% 0.05% KOTOPbIN NPOAOKAET PAcTU Ha BYEPALUHEM MOBbIWEHUM perTuHra Kntaa ot S&P ¢ «A+» go
USD/IPY 84,04  -0,25% 0,43%
«AA-». LleHbl Ha HedTb c yTpa oTbirpbiBatoT (+0,5 %) BuepalwHee nageHue (-1 % no WTI) Ha
GBP/USD 1,5634 0,62%  -0,85%
AUD/USD 0,0888 0,33% 0,46% doHe yTpeHHero noBblWeHMA Kypca eBpo. Obloyepcbl Ha aMepUKaHCKME UHAEKCbI TaKkKe
USD/CAD 1,0056 0,16%  -0,45% AeMOHCTpupytoT noabem (4o +0,5 %).
USD/CNY 6,6635 0,14% 0,13% . c 6
kopsHa (EURSUSD)/RUB T HecmoTpsa Ha BuYepalHWit pocT Ha pbiHKe CLUA, mbl, No-npexHemy, He BUOMM OCODbIX
USD/RUB LI 3072 -008%  -167% NoOBOAOB A1 ONTUMM3MA (BYEPALLHIOI CTAaTUCTUKY BOOBLLLE cuMTaem BeCbMa CMOpHOM). Tak
EUR/RUB LIB 40,89  -0,99%  -0,94% YTO BMOJHE BEPOATHO, 4YTO B OAMKaWlwee BPemMs aMepPUMKAHCKUE UHAEKCbl byayT
KOHCONMMAMPOBATbCA BOAM3N NIOKA/IbHBIX MAKCMMYMOB WM, BO3MOXKHO, AaXKe npegnpumyT
NOMbITKY MX OBHOBUTb, HO YyTb MO3}KEe BMOJIHE MOTYT CKOPPEKTUPOBATLCA BHU3. B uenom
3akp. WUsm. WUzm.
nerb, % Hem, % AKTMBHOCTb Ha ¢GOHAOBbLIX PbIHKAX B MocnegHue aBe Hepenn roga Oyper A0CTaTOYHO
HedTb WTI, USD/6app. (ICE) 87,7 -1,04% -0,76% HU3KOM
HedTb Brent, USD/6app. (ICE) 91,71 -0,53% 0,79%
Har. ra3, USD/BTU (ICE) 4,048 -4,12% -8,73%
301070, USD /yH. 1369,3 -0,73% -1,29% - -
PoccMincKnii pbiIHOK
cepebpo, USD /yH. 28,840 0,14% 0,45%
Bosbluyto YacTb BYepallHel ceccun MHAeKC MMBB KOHCOIMANMPOBANCA HEMHOTUM HUMXKE
YPOBHEN NpeablayLlero 3akpbiTvaA. B KOHLE AHA NafieHMe HECKOIbKO YCKOPWUIOCb, MHAEKC
cHu3unca ao 1660,18 nyHKToB (-0,6 %). BoNbWMHCTBO «ronybbix duwek» notepanm 1 — 1,5
%, Nnydiwe BbIrnagenu akumm Jlykoina (-0,27 %), BTb (+0,19 %) u npedbl CoepbaHka (+0,8
%). BbicOKas BONaTUALHOCTb Habaoaanack B akumax MK Hopunbckuin Hukenb (-1,33 %),
Mowucees Anekceii cooblueHMe 0 TOM, YTO KOMMNaHKUA Hanpasuna Pycany odepTy Ha npuobpeTeHnn 25 % akuui
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NHAMKATOPbI pbIHKa akuuit

cowealwmnin Ha HET NoC/e NepBbiXx KOMMEHTapUeB OT NpeacTaBuTenen Pycana o6 oTcyTcTBUM
HamepeHuWit NpoaaBaThb 3TOT NakKeT.

HoBocTHOM ¢OH pasHOHanpaB/ieHHbIN. B natoce 3aKpblAMCb HaKaHyHE aMepUKaHCKue
WHAEKCbI, CerofHA NoApacTaloT PAf, a3naTCKUX BUpPK, Kak U ueHbl Ha HedTb. Ha apyroi
Yalle BECOB — CHUXKEHME peiTUHra MpnaHauu areHtctBom Moody's cpasy Ha 5 cTyneHei — ¢
"Aa2" po "Baal" — u He C/AMIIKOM peluuTeNbHble pesy/bTaTel cammuta EBpocotosa B
Bptoccene: NOCTOAHHBIA aHTUKPU3UCHBIA MexaHu3m byaeT co3gaH Tonbko ¢ 2013 roaa, a
cyliecTsyowWwmit GoHA cTabunbHOCTU yBennMuMBaTbC He byaeTt. Poccuiickue MHAEKCHI Mo
mepe npubamKeHMA KoHua roga Bce Hosible TAroTeloT K BOKOBOM AMHAMUKe, CerofHs
nHaekc MMBB npoaomxut gsuxkeHne B ananasoHe 1650 — 1670 nyHKTOB
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MokasaTenb

WNHAEeKC AeNn0BOM aKTUBHOCTM B Npom. npeasaput. (PMI Manufacturing A)
NHOeKe AenoBoM aKTMBHOCTM B chepe ycnyr npeggaput. (PMI Services A)
NHOeKe AenoBOM aKTMBHOCTM B Npom. npeasaput. (PMI Manufacturing A)
NHAeKe AenoBoM aKTMBHOCTM B chepe ycnyr npeagaput. (PMI Services A)
NHAeKc AeN0BOM aKTUBHOCTU B Npom. npeasapuT. (PMI Manufacturing A)
NHAeKC Aen0BOoI aKTUBHOCTM B chepe ycnyr npeasaput. (PMI Services A)
NHAEKC AeN0BOM aKTMBHOCTM KOMMNO3UTH. NnpeagapuT. (PMI Composite A)
Pos. npogasku m/m, % (Retail sales m/m)

Pos. npogakur/r, % (Retail sales y/y)

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

NHaeKc noTpe6burt. ueH r/r, % (CPly/y)

MHaekc notpe6but. ueH 6e3 npogos./sHep. m/m, % (CPl exfood / energy m/m)
NHAeKc noTpebuT. ueH 6e3 npogos./aHep. r/r, % (CPl exfood / energy y/y)
MepsuyHana 6espaboTuua, Toic. (Initial jobless claims)

OnAwasnca 6espaboTuua, maH. (Continuing claims)

Pa3peleHus Ha cTpouTenbecTso, MH. (Building permits)

Pa3pelueHus Ha cTpouTenbcteo m/m, % (Building permits m/m)

HoBoe cTpouTenbctBo, MaH. (Housing starts)

HoBoe ctpoutenbcteo m/m, % (Housing starts m/m)

CueT TeKkywmxonepauuit, $ mapa. (Current account)

3anacbirasa: Hea/Hea, mapg. ky6. ¢ (EIAweekly natural gas)
MeskayHapoaH. pesepssl, S mapa. (Central Bank reserves)

NHAeKc aKoH. oxkunaaHuii IFO (IFO expectations)

MHaekc aenosoro knumaTa IFO (IFO business climate)

NHApeKc Terywmxycaosuii IFO (IFO current conditions)

Toprosblii 6anaHc, mapa,. espo (Trade balance)

YposeHb 6e3paboTuubl, % (Unemployment rate)

[LeHexHbit arperatM3 2 Hea.r/ 2 Hea.r, % (M3 money supply)

30/10TOBaNOTH. pe3epBbl, $ Mapa. (Foreign reserves)

NHAeKc onepex. nHamkatopos m/m, % (Leading indicators m/m)

NHaekc onepex. niankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
NHaekc onepex. nnamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y)

MHaeKe ueH npoussoaut. m/m, % (Producer prices m/m)

MHpeke ueH npoussoaur. r/r, % (Producer prices y/y)

CueT TeKyLUMX ONepaLmii Ce30HHO CKOPPEKT., MpA. eBpo (Current account sa)
CuyeT TeKyLMX ONepaLmin Ce30HHO HECKOPPEKT., Mipa. eBpo (Current account nsa)
OnTosble npogaxun m/m, % (Wholesale trade m/m)
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NHAMKATOPbI PbIHKa akumit

dakr

56,3
54,1
60,9
58,3
56,8
53,7
55,0
0,3
1,1
0,1
1,8
0,0
1,1
420
4,135
0,530
-4.0
0,555
3,9
-127.23
-164
482,8

MporHos

57,6
55,2
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55,2
55,2
55,4
0,4
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1,2
420
4,070
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-126
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106,0
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5,9

1,1

0,3
4,5
-2,0
3,0

McTouHuK: Reuters

Mpea. Mepecm.
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UHBecTMLMOHHAA KomnaHua BPA AHanuTUUecKui otaen research@bfa.ru

197101, Cankr-lMetepbypr, MeTporpaackana Hab., 4.36, auT. A, 6/u D3yraes PomaH [06.1284
«JINHKOP» HavyanbHUK oTAena r.dzugaev@bfa.ru
Mowucees Anekceit £06. 1286
Ten.: +7 (812) 329 8181 (ocHOBHOIA) 3aMecTUTe/Ib Hava/ibHMKa oTaena a.moiseev@bfa.ru
®akc: +7 (812) 329 8180 MuKpiokosa Mapus [06. 1105
@b BeAyLWMI aHaIUTUK m.mikryukova@bfa.ru
info a.ru
info@bfa.ru KasaHues Cepreit £06. 1281
www.bfa.ru
AHANUTUK s.kazantsev@bfa.ru
XenesHak Makcum £06. 1105
MHOOPMaLMOHHO-TEXHUYECKas NoALEePrKKa m.zheleznyak@bfa.ru
YnpasneHue npopax OTAen CTPYKTYPHbIX NPOAYKTOB
AOymueBa AHHa npamon +7 (812) 326 9361, no6. 1088 Manes Bcesonog npamoi +7 (812) 322 5899, nob6. 1293
HaYa/IbHUK yNpaBaeHun a.dumcheva@bfa.ru HayaNbHUK oTAena v.malev@bfa.ru
TanuHos MNetp npAmoii +7 (812) 611 0064, £06. 1032 HapopgoBblit PomaH npamoi +7 (812) 329 8198, nob. 1168
cTapLumii cneumanuct p.tapinov@bfa.ru CTapwni Tpeiaep r.narodovyy@bfa.ru
NawkoB Anekceu [o6. 1147
BuHorpapos Kupunn [o6. 1144
. aHaNUTUK a.pashkov@bfa.ru
cneuumanuct k.vinogradov@bfa.ru
YnpasneHue TOProsbiX onepawuii OTaen 6poKepcKuxX onepauui npamon +7 (812) 329 8199
JNasapeHKo H0puii npamoi +7 (812) 329 8192, no6. 1055 Lesuos MNaBen npamoi +7 (812) 329 8195, nob. 1195
HaYya/IbHUK yrNpaBieHns y.lazarenko@bfa.ru HaYaNbHUK oTAena p.shevtsov@bfa.ru
Mwuwapes AHgpei £06. 1199
crneumanuct a.misharev@bfa.ru
OTAen pbIHKOB aKuui YnpasneHue no pabote c KnMeHTaMm client@bfa.ru
MyH Muxaun npsmoit +7 (812) 329 8194, no6. 1052 KoHcTaHTMHOBa BuKTopus npsmoi +7 (812) 329 8191, no6. 1191
HayaNbHUK OoTAena m.mun@bfa.ru HavyanbHUK ynpaB/ieHns v.konstantinova@bfa.ru
Ceprees Bnagumup npamoi +7 (812) 611 0063, no6. 1010 KyKywKuHa EkatepuHa npamoi +7 (812) 329 8196, no6. 1196
CTapwuii Tpenaep v.sergeev@bfa.ru HavyaNbHUK KNUEHTCKOro oTaena e.kukushkina@bfa.ru

Hactoawmin AOKYMEHT NoarotoBneH aHanutnyeckum otaenom 3A0 «BanTuiickoe ®PuHaHcoBOe AreHTCTBO» U HOCUT MCKAIOUMTENbHO MHPOPMALMOHHBIN xapaKkTep. Bce
OLIEHKM M MHEHMS, BbICKa3aHHble B OTYETE, MPEeACTaBAAIOT COBON He3aBUCUMOE CYXAEHWe aHaUTMKOB Ha ATy BbiXoAa oTyeTa. BosHarpaxgeHue aBTOPOB OTYeTa HU
NPAMbIM, HW KOCBEHHbIM 06Pa3oOM He yBA3aHO C NPeACTaBJeHHbIMU B OT4YeTe Toykamu 3peHuna. 3A0 «bantuiickoe ®uHaHcoBoe AreHTCTBO» OCTaBAAeT 3a coboi npaso
MN3MEHATb BbICKa3aHHble OLEHKM 1 MHeHUA B itoboe Bpema 6e3 npeaBapuTeIbHOro yBeAOMAEHUA.

NHpopmaums, copepKalianca B oTyeTe, NoAyYyeHa M3 UCTOYHMKOB, MPU3HABAEeMbIX HaMW [AOCTOBEPHbIMM, OZHAKO He CyLEeCTBYeT HWKaKUX FapaHTWMi, YTO yKasaHHasA
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA He [OJ/I)KHA PAacCMaTPMBATLCA KakK MOMHAA M ToYHad. Mbl ocTaBnsem 3a coboli NpaBo He 06HOBNATH
MHGOPMALMIO Ha OCHOBE HOBbIX AAHHbIX IMH6O MONHOCTHIO OTKA3aTbCA OT ee OCBELLEHUA.

3A0 «bantuiickoe ®nHaHCcOBOE AreHTCTBO» U €ro COTPYAHWKN MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeNKepoM MM COBEPLLATb UHbIE CAENKMN B KayecTBe NpUHLMNana ¢
WNHBECTULMOHHBIMU MHCTPYMEHTAaMK, YNOMAHYTbIMM B HacToAlem oTyeTe. 3A0 «banTuitickoe PrHaHCOBOe AreHTCTBO» NMPOBOAUT BHYTPEHHIOK NONNTUKY, HAaNPaBAEHHYIO Ha
npesfoTBpaLLeHne NOTeHLMabHbIX KOHPNNKTOB UHTEPECOB.

3A0 «banTuiickoe ®rHaHCcOBOE AreHTCTBO» U ero COTPYAHUKN He HecyT OTBETCTBEHHOCTU 3a NPAMOMN MNM KOCBEHHbIN ylepb, HacTyNuBLLNIA B pe3yabTaTe UCMONb30BaHUA
HacToALeN NybAvKaLMmM Unu ee coaepskaHua.

© 3aKkpbIToe aKkLMoHepHoe 06LecTBo «banTuitckoe GMHaHcoBOe AreHTCTBO»
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