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FA3NPOMBAHK ®oHabl 06AMraumn EM 3a 6-13 mapra: OnTumusm

ot payrolls He nepepaAca nputokam B EM

CT1abuabHbiM NpuToK B EM, pe3koe 3amepAreHmne — 8 DM
Anekcen AemrunH, CFA

Zég?osﬁn?ﬁf@féalﬁomwm CunbHble cTaTAaHHble Mo poiHKY Tpyaa CLUA  (despanbckue payrolls),,
BbI3BaBLUME BCMAECK OMTUMK3MA B OTHOLIEHMW MEPCNEKTMB aMEPUKaHCKOM
SKOHOMMKM U POCT B puckoBbix akTueax (DJIA MHOroKpaTHO MNpeoAOAEBaA

ﬁ;ergfggg%%o%)%o 654443 NCTOPUYECKNE MaKCKIMYMbl), HE CMOTAM CTWMYAMPOBATb TMPWTOK CPEACTB B

A|ex(eﬂo)dOmV@Gazpr((ﬁﬁbe;nm ) obavraumm EM. To aaHHbiM EPFR Global, BroxeHna B obavraumm EM 3a
Heaenio K 13 MapTa coctaBnan 611 MAH AOAA. (=46 MAH AOAA. K MpeAblAYLLEV
HeaeAre). B To ke Bpemsi MpoAOAKMBLUMMCA pocT cTaBok [reasuries (UST10
YTM 3a paccMaTpuBaeMbii Mepuoa npubasmaa 8 6.n. Ao 2,02%, aocTuras B
MoMeHTe 2,08%) mpuBeA K pe3komy oxaTuio mpuToka B obauraumm CLUA (a0
1,80 MAPA, AOM., -2,36 MAPA AOM.). PesyabTaTom yxyalueHns nporHosos ELIB
CTaAO COKpallleHWe MPUTOKa B eBpOMenckMe obAanraumm Ha 279 MAH AOAA. AO
CKPOMHbIX 47 MAH AOM. B ueaoM B obavraumm DM 6biA0 MHBECTMPOBAHO
2,37 MAPA AOAA. (-2,39 MAPA AOAA.).

UueBecTuuum B 06AMraumnm P® octaaucb Ha MUHMMYMax roaa

AyHamuKa NpUTOKa B POCCUMCKME OBAMIALMK HE CTaAa UCKAIOYEHKEM M3 ODLLEN
AN EM «CTabuAbHOCTI - MHBECTULIMIM COCTABUAM 63 MAH AOAA. (-5 MAH AOAA.).
CokpallieHre BAOXKEHMI BbINO oTMeueHO B Bpasmann (-30 MAH AOM. A0 29 MAH
AOM.) U B IOAP (-3 MAH A0AM. A0 20 MAH AOMA.). VHBECTMUMKM B OBAMraLmm
KuTaa u MHaAMM HEMHOTO YCKOPUMAMC — AO 42 1 8 MAH AOAA. COOTBETCTBEHHO.

PasHoHanpaBAeHHOe ABuKeHMe B cnpepax EM Ha ¢oHe payrolls

[NosnTueHas cratnctika n3 CLUA cnocobcTBoBara HEOAHO3HAUYHOM AMHAMMKE
B cyBepeHHbix crpeaax EM. 5-aeThHme CDS-cnpeabl Poccv wn Typumm
CHM3MAMCE Ha 4 6.n. A0 141 1 130 6.n. COOTBETCTBEHHO, MOKasaTeAb bpasuAnu
ocTancst HemsmeHHbIM (125 6.n.), B To Bpems kak CDS-cnpea Mekcukm oKancs
Ha 8 6.n. A0 89 6.M. — BEpOSATHO, Ha GOHe MOBbILLEHWS MPOrHO3a MO PEUTUHTY
oT S&P Ha «no3uTuBHBEIM®. B TO e BpemMsi pocT 6a3oBbiX CTaBOK OOYCAOBMA
MOBBILIATEABHYIO AMHaMKKy B crpeaax EMBI+. Crnpeabl Bpasvanm n Mekcnkm
paclumpuance Ha 10 u 4 6.n. a0 177 n 145 6.0, COOTBETCTBEHHO, OAHAKO
POCCUMCKIMI MOKa3aTeAb OCTaACH PakTmueckn HemamerHbIM (160 6.n., +1 6.1.).

Pasmeuienus B EEMEA u AatAm npuaaam umnyabc «nepeuyke» EM

[NepBuuHbl pbiHOK EM  MpOAEMOHCTPMPOBAA YMEPEHHbIE TeMmMbl pocTa —
obbem cocTasmA 9,58 MAPA AOAA. (2,53 MAPA AOAA.). TlpuyeM ecAr SMUTEHTBI
13 A3UM CHU3MAWM OBbeMbl pa3melleHn Ha 1,27 MAPA AOAA. AO 3,13 MAPA AOMA,
TO B AatnHckonm Amepuke u pernoHe EEMEA, HanpoTus, Habaopancs poct
MePBUYHOrO pbiHKa — A0 1,79 1 4,66 MAPA AOAA. COOTBETCTBEHHO. [lepBuyHble
pasmellenna B Poccun nposean Cesepctans (BB+/Bal/BB) w [asnpom
(BBB/Baal1/BBB), a 6aHk «Pycckm CraHaapm» (B+/Ba3/B+) aopasmectua
€BPODBOHAbI B 10aHSIX.

Tabanua |. Broxenns B 06AMrauum pasaMuHbix CTpaH W PEruoHoB 3a HeaeAw ¢ 6 mo 13 mapra 2013 r.

MPHUTOK/OTTOK C Hayana

\ NPUTOK/OTTOK 32 HeA. MPUTOK/OTTOK 32 NpeA. Hea. 003 BCErO BAOMEHO
TOA2 HAKOMAGHHbIM MTOFOM

\ MAH AOAA. %* % or Bcex EM  mAH poAA. %* % ot Beex EM  mapa Aom. % o Bcex EM MApA AoAr. % ot Beex EM
Bce EM ol 0,20% 100,0% 657 0,22% 100,0% 13,8 100,0% 312,9 100,0%
EMEA 31 0,18% 38,1% 275 0,21% 41,9% 53 38,2% 128,5 41,1%
Nar. Amepuka 185 0,16% 30,3% 233 0,20% 35,5% 41 33,9% 116,7 37.3%
Asus (ucka. Anonuto) 190 0,28% 31,0% 149 0,23% 22,6% 39 21,9% 67,6 21,6%
BPHKC 162 0,17% 26,5% 194 0,21% 29,5% 43 30,9% 93,9 30,0%
bpasuaua (BBB/Baa2/BBB) 29 0,07% 41% 58 0,15% 8,9% 1,3 9,2% 38,8 12,4%
Poccus (BBB/Baal/BBB) 63 0,21% 10,3% 08 0,23% 10,3% 1,3 9,3% 29,7 9,5%
Whaws (BBB-/Baa3/BBB-) 8 0,22% 1,3% 5 0,16% 0,8% 0,2 1,2% 35 1,1%
Kurai (AA-/Aa3/A+) Iy} 0,44% 6,9% 39 0,42% 6,0% 1,0 1,0% 9,5 3,0%
t0AP (BBB/Baal/BBB) 20 0,16% 3,3% 24 0,19% 3,6% 0,6 42% 12,4 4,0%
Mekcuka (BBB/Baal/BBB) 01 0,20% 11,0% 82 0,25% 12,5% 1,4 10,1% 344 11,0%
Typums (BB/Bal/BBB-) 35 0,23% 5,1% 29 0,20% 45% 0,8 51% 15,0 4,8%

* HeAeAbHbIW NPUPOCT aKTHBOB, UHBECTMPOBAHHBIX B AQHHBIW PerMoH/cTpaHy B %o MO OTHOWEHHIO K 0BlLieMy 00beMy BAOXKEHHbIX aKTMBOB
Ucrounnk: EPFR Global, Bloomberg, pacyetsi [a3npombanka
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Avarpamma 2. Bnoxenus B obauraumu Poccun M nepBudHble  pasmeLienws
Mnarpamma 1. Broxerms B obauraunn Poccun u cnpes EMBI+Russia eBpoobAHTaLmit
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Wctounmk: EPFR Global, Bloomberg, pacyetbi Fasnpombatka

Mvarpamma 3. Broxenus B obaurauuu EM u cnpes EMBI+

Uctounmk: EPFR Global, Bond Radar, pacyersi Tasnpom6anka

Auarpamma 4. Broxenus B obaurauuu BRICS HakonaenHsiM wtorom
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Wcrounmk: EPFR Global, Bloomberg, pacyetsi Fasnpombatka

Mvarpamma 5. Mepeuuble pasmeluierus eBpooBAMraLmi M AMHaMMKka MHBecTUUMA B obauraumn EM
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Avwarpamma 6. Broxenus B obaurauun Poccun no Tuny donaos

FA3NPOMBAHK

Avarpamma 7. Browenna B obaurauuu Poccun no Tuny donaos
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Ucrounmk: EPFR Global, pacyersi Tasnpombanka

Mvarpamma 8. 5Y CDS-cnpebt otaeAbHbIX cTpan, [2M

Ucrounnk: EPFR Global, pacyersi Tasnpombanka

Avarpamma 9. Cnpeabl cyBeperHbIX 0BAMrauMi OTAGABHBIX CTpaH
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Ucrounmk: Bloomberg, pacuers asnpombanka

Mvarpamma 10. Kpusbie A0X0AHOCTH OTAeAbHbIX cTpaH no coctosHuio Ha 13.03.2013

Wctounnk: Bloomberg, pacuersi lasnpombanka
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DNanbiii oryer noarotore aanutukamu «[anpom6atkay (OTkpbiToro akumoepHoro obuiectsa) (saree — [TI6 (OAO)) Ha ocHoBe MyGAMYHbIX HCTOMHMKOB, 3ACAYKMBAIOLIMX, HA Halll B3ASA, AOBEPHS, OAHAKO NPOBEKA NPEACTABACHHbIX B
STUX MCTOYHMKAX ARHHbIX HAMH HE MPOBOAMAACh. 3a MCKAIOYeHHeM WHchopmaumw, Kacaioweiics HenocpeacteenHo [TIB (OAQ), mocAeaHwit He HeceT OTBETCTBEHHOCTH 33 TOMHOCTb M MOAHOTY MHQIOPMAUMM, COACPMAILIEWCS B OTYeTe.
[lpeAcTaBACHHble B OTYETE MHEHMS M CyAGHMS OTPAKQIOT TOAbKO AMYHYIO TOUKY 3PeHMS aHAAMTMKOB OTHOCHTEAbHO OMHCbIBAeMbIX COOITWIt M aanusupyeMblx cTyauwi. Onu He ofssareAbio otpaaior Muetue [T6 (0AQ) u moryr
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(OMHaHCOBbIE WHCTDYMeHTBI, YMOMMHaeMble B AJHHOM OTYETe, MOTYT GbiTb He MOAXOAALIMMA WHCTDYMEHTAMH MHBECTMPOBAHWA AAA OMPEAGACHHbIX MHBECTOPOB. OTYET He MOXET SBAMTBCA EAMHCTBEHHbIM OCHOBAHMEM AAS MPHHSATHSA
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