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3akp.

MMBbB 1452.76
PTC 1391.85
MSCI Russia 758.08
MSCI EM 990.48
S&P 500 1775.32
DJI 15755.36
FTSE 100 6439.96
DAX 30 9006.46
NIKKEI 225 15403.11
SSE Composite (09:00 MCK) 2164.75
VIX 15.76

3akp.
UST2YTM, % 0.33
UST10YTM, % 2.87
UST 10 - TIPS 10, 6.n. 0.69
iTraxx Crossover Europe 5Y, 6.n. 49.08
Russia 30 YTM, % 4.15
Russia 5Y CDS, 6.n. 166.86
Libor 3m USD, % 0.24
Libor 12m USD, % 0.58
USD/RUB NDF 3m, % 6.41
USD/RUB NDF 12m, % 6.33
RUB overnight, % 5.80
Mosprime 3m, % 7.01

3akKp.
USD/RUB LB 32.75
EUR/RUB LB 45.15
Kop3uHa (EUR+USD)/RUB 38.37
USD Index 80.22
EUR/USD 1.37
usD/IPY 103.19
GBP/USD 1.63
AUD/USD 0.90
USD/CAD 1.06
USD/CNY 6.07

3akp.
HedTb Brent, USD/6app. (ICE) 108.83
HedTb WTI, USD/6app. (NYMEX) 96.60
HaT. ra3, USD/mIn BTU (ICE) 4.35
3051070, USD/yHu,. (CME) 1237.80
cepebpo, USD/yHu. (CME) 19.65
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PbIHOK aKuui

B naTHuuy, 13 aekabps, nHgekc MMBE 40 nonygHa ocTOpoXKHO poc. O4HaKO, Kak u
LHEeM B YeTBepr, NOMNbITKA pOCTa OCTaHOBMUAACk B paiioHe 1458 nyHKTOB. K cepeanHe
OHA WHIEKC CHOBA OTCTYynWA B panoH 1450 nyHKTOB, rae v KOHCOAMAMPOBACA
[0 Beyepa, Ha 3aKpbiTe cocTaBuB 1452,76 nyHKToB (+0,21%). B nATHULY cTano
M3BECTHO, YTO areHTcTBO S&P noaTBEpAMNO LOArOCPOYHbIN PeruTUHr Poccun B
MHOCTPaHHOW BantoTe Ha ypoBHe «BBB», NporHos — «ctabuibHbIN.

B nnpepax pocta—PocceTtu, AspodnoT, cpeam meHee nnkBuaHbix 6ymar — CONJEPC,
BawHedTb, MUK. B nepBom slwesoHe BbIPOCAM KOTUPOBKM aKkumii TMK Hopuabckuit
Hukenb Ha ¢oHe coobuieHna Bnagumumpa MNMoTaHMHaA O TOM, YTO OH Npuobpen 3a
nocnepHee Bpema okono 0,1% akuuin KomnaHuu Ha pbiHke. Cpean ayTcainaepos
OHA — npedbl Coepbanka, FA3MPOM, MasnpomHedTb, CucTema.

baHk Poccum npepackasyemo OCTaBMA KAOYEBYKO CTaBKy Ha yposHe 5,5% Ha
dOHe ycKopeHus rogosoro temna MHoAAUMKM Ao 6,5%. Perynatop nporHosupyet
OOCTUXKEHWE LeNeBoro ypoBHA UHoONAuMM Bo 2nrld. Takske 6bla aHOHCMPOBaAH
Ha 13 AHBapA ayKUMOH TPEeXMeCAYHbIX KpeauTos, obecnevyeHHbIX HepPbIHOYHbIMU
aKTMBAMM, C MAKCMMaIbHbIM CYyMMapHbIM o6bemom 500 mapa,. pyb.

PoccuiiCKMIA PbIHOK CHOBa ABMrajca «B HOry» C €BPOMNENCKMMM MAOoLaAKaMu,
6ONbLUIMHCTBO KOTOPbIX AEp’Kanucb Ha HeWTpanbHoW TeppuTtopum (FTSEurofirst
-0,16%). B CLUA auHamuKa MHAEKCA LeH npoussoauTeneit B Hosibpe 6bina HUKe
OXWAOAHWUIA, B MECAYHOM MCYMCNEHUWN LeHbl CHUXANUCL TPeTuil Mecsl, Noapas,
(-0,1%). OcHOBHble WMHAEKCbI B TeyeHWe ceccun AperidoBann Ha HeWTpanbHOM
Tepputopun, n B untore S&P 500 cHuamnaca Ha 0,01%, DJIA u1 NASDAQ Composite
Bblpocau B npeaenax 0,1%.

BONbLWMHCTBO PbIHKOB A3MM C yTpa B MOHEAENbHUK CHUMKAKOTCA, B ayTcangepax
anoHckuit Nikkei 225 (-1,3%) u kutaitckuin Shanghai Composite (-1,4%), CHUKEHMIO
nocnenHero crnocobcTBoBasM  CBEXKMEe [fAaHHble NO  Ae/0BOM  aKTUBHOCTU:
npeasapuTenbHoe gekabpbckoe 3HayeHne Manufacturing PMI ot HCBC cocTasuno
50,5 NyHKTOB, OMYCTMBLUMUCH 4,0 TPEXMECAYHOrO MUHUMYMA.

Monaraem, 4To Ha 3Tom ¢oHe uHAeKc MMBE B Hayane AHa GyaeT ocTaBaTbCA B
NIoKanbHOM AnanasoHe 1445 — 1458 nyHKTOB, Npu 3ToM 6onee BEPOATHbI NOMbITKK
BbIXOJa BHM3, Yem BBepX. Ha MMPOBbLIX PbIHKaX 3a ABa AHA [0 NOCNeAHero B 3Tom
roay 3acepanma ®PC CLUA 6ynet npeobnapatb HepeLWNTENbHOCTb.
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ExxeAHEBHbIN 0630p: PbIHOK aKLUA

KomMnaHuA IMKBUANPYET KOJIbLLEBYIO CXemy cobcTBEHHOCTHU

bawHedTb npoBeseT cobpaHMe aKLMOHEpPOB, KOTOPOMY NPeacTOUT PacCMOTPeTb
BOMNPOCHI peopraHun3aummn KomnaHmu. MMasHbim obpasom peub naeT 06 ycTpaHeHuu
3aKO0/1bLLOBAHHOM CTPYKTYpPbl COBCTBEHHOCTU KOMMNAHUK, B pe3y/bTaTe Yero 4yacTb U3
HblHe npuHaanexawmnx 3A0 Cuctema-NHBecT 25,24% akumii f,oNKHA ObITb MoOraleHa.
Cama bawHedTb KoHTpoAnpyeT 49% 3A0 Cuctema-UHBECT — COOTBETCTBEHHO, A0/1A
norawaemblix akLMi «NpU NPOYMX PABHbBIX» MOMKET COCTaBUTb A0 12,3% ot obuwero
Konuyectea. KoHKpeTHaa undpa byaet 3aBuceTb OT Toro, Kak Cuctema u bawHedTb
noaenAat octanbHble akTnebl 3A0 Cuctema-MHBecT. MUHOPUTAPMAM KOMMAHUU, He
COrNacHbIM C peopraHusaumen, byaer BbicTaBneHa odpepTa — Kak No 06bIKHOBEHHbIM,
TaK 1 Mo NpUBUAErMPOBaAHHbIM Bymaram.

Mbl cyMTaemM HOBOCTb MO3UTUBHOM Ans Oymar KOMMaHWKM, KOTOpas, roTOBACb K
nposegeHuio IPO, npeanpuHUMaET peasibHble Waru K NoBbIWeHN0 MHBECTULMOHHOM
npuBaeKaTeNbHOCTU. PelweHne o cobpaHUMM aKLMOHEPOB AO/IKHO B6biTb MPUHATO
COBETOM AMPEKTOPOB KOMMNAHUWN BO BTOPHUK, 17 fieKabps — BEPOATHO, 3TUM Ke LHeM
1 ByaeT 3aKpbIT peecTp.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

[Oata Bpema CtpaHa MNMokasaTenb MNepuon Pakt [pea. MMepecm.
17 pex 13:30 GB NHAeKc notpebur. ueH m/m, % (CP1 m/m) Hos 0.1
17 pex 13:30 GB NHaekc noTtpebuT. ueH r/r, % (CP1y/ly) Hosa 2.2
17 pex 13:30 GB MHAEKC LieH npou3soauT. m/m, % (PP1 output m/m) Hoa -0.3
17 pek 13:30 GB MHaexc ueH npounssoauT. r/r, % (PPl output y/y) Hos 0.8
17 pex 13:30 GB NHAaeKe ueH nponssoaumTt. 6asosblii m/m, % (PPI core output m/m) Hos 0.1
17 pex 13:30 GB MHAeKc ueH nponssoauT. 6a3oBbii r/r, % (PPl core output y/y) Hos 0.9
17 pek  13:30 GB MHZAEKC LeH Npon3BoauT. Ha daktopbl npon3e-Ba m/m, % (PPl input m/m) Hos -0.6
17 pex 13:30 GB MHAEKC LieH Npou3BOAMT. Ha GpakTopbl npouss-8a r/r, % (PPlinput y/y) Hoa -0.3
17 pex 14:00 DE MHZAEKC 3KOH. oxkMaaHuin ZEW (ZEW Survey —economic sentiment) Aex 54.6
17 pex 14:00 DE MHAeKc TekyLwmx ycnosuin ZEW (ZEW Survey —current conditions) Oek 28.7
17 pex 14:00 EZ NHAekc notpebur. ued m/m, % (CP1 m/m) Hosa -0.1
17 pex 14:00 EZ NHaekc noTtpebut. ueH r/r, % (CP1y/y) Hos 0.9
17 pex 14:00 EZ MHAeKe noTpebuT. LieH 6e3 nposos./aHep. m/m, % (CP1 ex food / energy m/m) Hos 0.1
17 pex 14:00 EZ NHaexc notpebuT. ueH 6e3 npoaos./aHep. r/r, % (CPl ex food / energy y/y) Hos 1.0
17 pex 16:45 US Po3HuuHble npogaxu cem ICSC Hea/Hea, % (ICSC chain store sales w/w) 00 14 pek. -1.6
17 pek 16:45 US Po3HuuHble npogaxm cem ICSC r/r, % (ICSC chain store sales y/y) 00 14 pek. 1.5
17 pex 17:30 US MHaeke notpeb. ueH m/m, % (CP1 m/m) Hos -0.1
17 pek 17:30 US MHaeke noTpeb. ueH r/r, % (CP1y/y) Hos 1.0
17 pex 17:30 US NHAekc noTpeb. ueH 6e3 npogos./aHep. m/m, % (CPI ex food / energy m/m) Hos 0.1
17 pex 17:30 US NHaekc noTpeb. ueH 6e3 npogos./aHep. r/r, % (CPl ex food / energy y/y) Hos 1.7
17 pex 17:30 US CyeT TekyLwmx onepaumii, $ mapga. (Current account) 3 KB. -99
17 pex 17:55 US Redbook: po3HuuHble npoaaku m/m, % (Redbook m/m) 80 14 pek. -1.5
17 pex 17:55 US Redbook: posHuuHble npogaxm r/r, % (Redbook y/y) 00 14 pex. 2.6
18 pex  3:50 JP Toprosbii 6anaHc, mapa. ueH (Trade balance total) Hos -1090.7
18 pex 3:50 JP O6bem skcnopTa r/r, % (Exports y/y) Hos 18.6
18 pex 3:50 JP 06bem umnopTa r/r, % (Imports y/y) Hos 26.1
18 pex 13:00 DE NHAeKe 3KoH. oxugaHmii IFO (IFO expectations) Oexk 106.3
18 pek 13:00 DE WHpaekc aenosoro knumara IFO (IFO business climate) [ek 109.3
18 pex 13:00 DE UHpaekc Terywmx yenosuid IFO (IFO current conditions) Oek 112.2
18 pex 13:30 GB YpoBeHb 6e3pabotnubl, % (ILO Unemployment rate, 3M) OkKT 7.6
18 pex 13:30 GB Yucno 6e3paboTHbix M/m, Thic. (Jobless claims change m/m) Hos -41.7
18 pex 17:30 US PaspelueHuns Ha CTpoUTenbeTeo, MAH. (Building permits) Hos 1.034
18 pex 17:30 US PaspelueHuns Ha cTpouTenbeTeo m/m, % (Building permits m/m) Hos 6.2
18 pex 17:30 CA OnTosble Nnpogaku m/m, % (Wholesale trade m/m) Okt 0.2
18 gex 19:30 US 3anacel HedTU: Hea/Hea, maH. B6app. (EIA weekly crude stocks) Ao 13 pek. -10.585
18 pex 19:30 US 3anacbl 6eH3unHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) 0o 13 pek. 6.717
18 gek 19:30 US 3anacbl AucmAn.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) £0 13 pex. 4.541
18 pek 19:30 US 3anacbl HedpTn B KywinHre: Hea/Hen, maH. 6app. (EIA weekly crude Cushing) 8o 13 pek. 0.625
18 pex 23:00 US Craska ®PC (FOMC interest rate decision) -

19 pek 13:00 EZ CyeT TeKyLLMX OnepaLmil CE30HHO CKOPPEKT., MpA. eBpo (Current account sa) OKT 13.7
19 pek 13:00 EZ CyeT TeKyLLMX ONepaLuii Ce30HHO HECKOPPEKT., MApA,. eBpo (Current account nsa) OkT 14.0
19 pek 13:30 GB Po3. npogaxu m/m, % (Retail sales m/m) Hos -0.7
19 gex 13:30 GB Pos. npogasku r/r, % (Retail sales y/y) Hosa 1.8
19 gex 15:00 BR NHpeKc notpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPI m/m) Nek 0.57
19 gek 15:00 BR YposeHb 6e3pabotnubl, % (Unemployment rate) Hos 5.2
19 pex 16:30 BR Cyet TeKkywmx onepaumii, $ mapga,. (Current account) Hosa -7.1
19 pex 17:30 US MepsuruHan 6e3pabotnua, Toic. (Initial jobless claims) £o 14 pek. 368
19 pex 17:30 US AOnawancs 6espaboTtnua, MaH. (Continuing claims) 00 07 pek. 2.791
19 pex 19:00 US NHAEeKC onepex. uiamkatopos m/m, % (Leading indicators m/m) Hos 0.2
19 pex 19:00 US Mpoaaxu Ha BTOPUYHOM PbIHKe }Kunbs, MaH. (Existing home sales) Hos 5.12
19 pex 19:00 US Mpoaakn Ha BTOPUYHOM PbIHKe Kuabs m/M, % (Existing home sales m/m) Hoa -3.2
19 pek 19:00 JP CraBka baHka AinoHuu (BoJP rate decision) -

19 pex 19:30 US 3anacbl rasa: Hea/Hea, mapa. Ky6. ¢ (EIA weekly natural gas) 00 13 gex. -81
19 pek : RU MexayHapoaH. pesepsbl, S mapga,. (Central Bank reserves) £0 13 pek. 511.2
20 pex 11:00 DE NHpekc notpebut. gosepusa GFK (GfK consumer sentiment) fHB 7.4
20 gpex  11:00 DE MHAeKe ueH npoussoauTt. m/m, % (Producer prices m/m) Hos -0.2
20 pex 13:30 GB BB okoHuar. ke/ks, % (GDP q/q F) 3 KB. 0.8
20 pex 13:30 GB BBM okoHuar. r/r, % (GDP y/y F) 3 KB. 1.5
20 pex 13:30 GB CueT Tekywux onepauuii, £ mapa. (Current account) 3 KB. -13.000

research@bfa.ru www.bfa.ru Ctp.3u3 4



MUHBecTULMOHHAA KomnaHuAa BOA

KnueHTtcKkuii otgen

client@bfa.ru

197101, CaHkT-MNeTtepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOP»

Ten.: +7(812) 329 81 81 (ocHOBHOM)
dakc: +7 (812) 329 81 80
info@bfa.ru

www.broker.bfa.ru

OTpen 6poKepcKkux onepauumin

npamoii +7 (812) 329 81 99

MBaHoB HuKonaii
HauyanbHuK oTaena

Tpadumos Masen
cneuuanuct

BaHK BOA

nob. 1888
n.ivanov@bfa.ru

£06. 1899
a.trafimov@bfa.ru

LllekuHa Enena
HavyanbHUK oTAena

Kpocc AHHa
cneuuanuct

Kapa6aHoBa ApuHa
cneyuanuct

YnpasneHue guUnuHra

npamoin +7 (812) 329 81 71

106. 1874
e.schekina@bfa.ru

£06. 1887
a.kross@bfa.ru

£06. 1873
a.karabanova@bfa.ru

197101, CaHkT-MNeTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOP»
Ten.: +7 (812) 458-54-54 (ocHOBHOM)

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

mail@bfa.ru

www.bfa.ru

AHaNUTUYECKUIA oTAen

research@bfa.ru

Aémun fenuc, CFA
HayvanbHWK oTaena

Mowucees Anekceii
3aMecTUTe/Ib Haya/ibHMKa oTaena

¥paHos AmuTtpuii
BeAyLMNIA aHANUTUK

Hosoxxunos fikos
AHANUTUK

OHukcumosa Onuna
aHANINTUK

MpyaHukosa Jlloamuna
cneunannct no GUHaHCOBOMY
MOEeNNpPOBaHNIO

no6.1284
d.demin@bfa.ru

nob. 1286
a.moiseev@bfa.ru

£06. 1241
d.zhdanov@bfa.ru

[06. 1222
j.novozhilov@bfa.ru

£06. 1281
j.oniximova@bfa.ru

006.1154
|.prudnikova@bfa.ru

dunuan “Naseneuknii” baHka BPA B r. MockBa

115054, MockKsa,

KocmogammaHckas Hab., 4. 52, ctpoeHue 5, 6/u, «Riverside Towers»

Ten.: +7 (495) 662-63-63 (ocHOBHOM)
dakc: +7 (495) 662-63-64
moscow@bfa.ru

BopTeituyk JaHuun
BULLe-NPE3UAEHT, AUPEKTOP
npescTaBUTeNbCTBA

Fop6yHoB Muxaun
BULLe-NPE3nAEHT

006. 1601

d.borteychuk@bfa.ru

£06. 1650
m.gorbunov@bfa.ru

Lesuyos Maesen
HaYaNbHUK ynpaBaeHna

OTaen npogax

006. 1195
p.shevtsov@bfa.ru

npamoii +7 (812) 326 93 61

Kupko KoHcTaHTUH
HaYyaNbHUK OoTAEeNna

OTAen pbiHKOB aKuui

n06. 1337
k.kirko@bfa.ru

npamoi +7 (812) 329 81 92

Heaymos Amutpuii
HavyaNbHWK oTAeNa

LLinpokos Cranucnas
Tpeipep

OTaen ToBapHbIX PbIHKOB

no6. 1092
d.nedumov@bfa.ru

£06. 1053
s.shirokov@bfa.ru

npamoi +7 (812) 329 81 98

Hapopaosbiiit PomaH
Haya/NbHUK OTAeNa

KasaHues Cepreii
Tpeigep

OTaen punepckmx onepauuii

no6. 1144
r.narodovyy@bfa.ru

006.1168
s.kazantsev@bfa.ru

Bo3Hblli AneKceit
HavyanbHWK oTaena

A3yraes PomaH
rNaBHbIN cneunanucT

£06.1010
a.voznyi@bfa.ru

006. 1032
r.dzugaev@bfa.ru

OTaen peHeXKHOro 1 BasloTHOrO PbIHKOB

Typaes Amutpunii
HavanbHuK oTaena

OneiiHuk MaBsen
rAaBHbIN CNeumanmucTt

no6. 1157
d.turaev@bfa.ru

£06.1098
p.oleynik@bfa.ru

HacToswwmin [OKYMEHT noarotosneH aHanutudeckum otaenom OAO «BbaHK BOA» M HOCUT MCKAOUMTENBHO MHGOPMALMOHHBIN XapakTtep. Bce oueHKu
N MHeHUs, BbICKa3aHHble B OTYeTe, MPEACTaBAAOT CO6OV He3aBUCMMOE CyXAeHWe aHa/JMTMKOB Ha AaTy Bbixoda OTYeTa. BosHarpaaeHwe aBTOpoB
oTYeTa HW MPAMbIM, HU KOCBEHHbIM 06PAa3OM He yBA3aHO C MPEACTaBAEHHbIMM B OTYeTe Toukamu 3peHus. OAO «baHk BOA» octassiser 3a coboi npaso
M3MEeHATb BbICKa3aHHbIE OLEHKM U MHeHUs B Ntoboe Bpems 6e3 npeaBapuTeNnbHOTo yBesomaeHus. NHPopmauusa, cosepikallanca B OTYeTe, NMONyYeHa W3
MCTOYHWMKOB, MPWU3HABAaEMbIX HAMM LOCTOBEPHbLIMM, OAHAKO HEe CYLLECTBYET HUKaKWX rapaHTWi, YTO yKasaHHas MHOOPMALMA ABAAETCA MOJHON U TOYHOW,
1, COOTBETCTBEHHO, OHA HE AO/KHA PACCMATPMBATLCA Kak MOMHAA M ToyHas. Mbl ocTaBnsem 3a coboil NpaBo He OGHOBAATb MHPOPMALMIO Ha OCHOBe
HOBbIX JaHHbIX M60 MOAHOCTLIO OTKasaTbeA OT ee ocselleHus. OAO «baHK BOA» M ero cOTPyAHUKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepom
WM COBepLIaTb WHble CAENKM B KayecTBe MPUHLMNANA C MHBECTULIMOHHBIMU MHCTPYMEHTaMM, YNOMAHYTbIMM B HacToslwem otdete. OAO «BaHK BOA»
NPOBOAMT BHYTPEHHIO MOAWTUKY, HAMpPaBlEHHYI Ha MpefoTBpalleHue MoTeHUManbHbIX KoHbAMKTOB MHTepecoB. OAO «baHk BOA» U ero coTpyaHWMKU
He HecyT OTBETCTBEHHOCTW 33 NPAMOW WM KOCBEHHbIW yLiep6, HacTynuBLUKMIA B pe3ynbTaTe WUCMOb30BaHWUA HACTOALWEN Ny6AMKaLMM UAU ee COAepKaHuA.
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