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3akp.

MMBbB 1470.22
PTC 1407.25
MSCI Russia 765.66
MSCI EM 990.40
S&P 500 1786.54
DJI 15884.57
FTSE 100 6522.20
DAX 30 9163.56
NIKKEI 225 15152.91
SSE Composite (09:00 MCK) 2148.06
VIX 16.03

3akp.
UST2YTM, % 0.33
UST10YTM, % 2.88
UST 10 - TIPS 10, 6.n. 0.68
iTraxx Crossover Europe 5Y, 6.n. 49.08
Russia 30 YTM, % 4.10
Russia 5Y CDS, 6.n. 166.54
Libor 3m USD, % 0.24
Libor 12m USD, % 0.58
USD/RUB NDF 3m, % 6.45
USD/RUB NDF 12m, % 6.32
RUB overnight, % 5.80
Mosprime 3m, % 7.03

3akKp.
USD/RUB LB 32.87
EUR/RUB LB 45.19
Kop3uHa (EUR+USD)/RUB 38.48
USD Index 80.05
EUR/USD 1.38
usD/IPY 103.01
GBP/USD 1.63
AUD/USD 0.89
USD/CAD 1.06
USD/CNY 6.07

3akp.
HedTb Brent, USD/6app. (ICE) 108.06
HedTb WTI, USD/6app. (NYMEX) 93.85
HaT. ra3, USD/mIn BTU (ICE) 3.67
3051070, USD/yHu,. (CME) 1242.59
cepebpo, USD/yHu. (CME) 19.82
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PbIHOK aKuui

B noHepenbHuk, 16 aekabpa, nHgekc MMBE poc npakTUYeCKU B TeYeHWe BCeW
ceccuun. [IHem nofbem Ha HEKOTOpPOe Bpems OCTAaHOBUACA B paiioHe 1460 NyHKTOB,
HO nocne 16:00 mcK cneayrowasn BOMHA POCTa NOAHANA MHAEKC A0 MaKCMMyMma
npowsiol HeAenn u No3BOJIMAA 3aKPbITLCA BbIle HEro, Ha OTMETKe OH COCTaBMA
1470,22 nyHKTa (+1,2%).

Onepexatowmmm TemMnammn pocam KoTmposku akuuii FA3MPOMa, CypryTHedTerasa
u PocHedTn Ha doHe nogbema KoTMpoBok HedTu Brent sbiwe 110,5 gonn./6app.
MoYT BPOBEHb C LUMPOKMUM PbIHKOM Npunbasmam obbluka CbepbaHKa u akuum BTB.
3a npegenamu nepBoro swenoHa B angepax MHTepPAO, AspodnoT n Meuen, B
ayTcargepax — MMK.

Temnbl BYepalWwHero BOCCTAHOB/NIEHUA POCCMMCKOTO pPblHKA COOTBETCTBOBAM
OMHamMUKe eBponeiickux naowagnok (FTSEurofirst +1,26%). B angepax B permoxHe
6binn HemeLKuit DAX (+1,74%) n nepudepuitHblie pbiHKKU (McnaHckuid IBEX +1,69%,
nTanbaHcKnn FTSE MIB +2,34%).

[paiiBepom [4ns pocta €BPOMENCKUX WHAEKCOB, MO-BUAMMOMY, CTaau
npeaBapuTesbHble AaHHble MO Ae/0BOM aKTUBHOCTU 3a AeKabpb: B EBpo3oHe U
fepmaHMM KOMMO3WUTHbIA MHAEKC Bbllle OXMAAHMI 3a cyeTa pocTa aKTMBHOCTU
B MPOMbIW/IEHHOCTM. Brnpodyem, Kak v B npeaplgywimne Mecsaubl, WHAMKATOPbI
YKa3blBalOT HAa HEPABHOMEPHOCTb BOCCTaHOB/IEHWA:, BO PpaHUMM MHAMKATOPDI,
Hao6b0pPOT, CHU3UAUCD.

AMepUKaAHCKME MHAOEKCHI BYEPA TaKKe pa3BepHyauchb BBepx, npubasus 0,6 — 0,8%,
BECb POCT NpounsoLlen B Hayase ceccun. S&P 500, Taknm 06pa3om, BEpPHY/ICA Bbille
MMHUMYMOB KOHLLa HOABpA — Hayana aekabpa (1777 - 1779). OTCKOKY He nomeluanu
ouepeaHble CU/bHbIE AAHHblE: AMHAMMKa npomnpoussoacTsa B CLUA B Hoabpe
OKasasiaCb MaKcMmanbHoM 3a rog (+1,1%).

B AnoHun Nikkei225 pacteT Ha 0,75%, ogHaKo 6ONbWMHCTBO Pa3BMBAOLLMXCA
PbIHKOB pervoHa npubasnstoT B npeaenax 0,5%, cHU»KaeTca KuTackuii Shanghai
Composite (-0,3%). Bbixog Haekca MMBB Ha AByXHeAEe/IbHbIN MaKCUMYM yydluaeT
TEXHWYECKYI0 KapTWHY. B TO e BpemA, pocT KOTUPOBOK @a3npoma u PocHedTn noka
He BbIXOAWT 33 NpeAebl OTCKOKa Ha HUCXOAALLEM TpeHAe.

KaK OTCKOK Moc/je HECKO/IbKMX MECCUMMUCTUYHBIX CECCUMA Mbl PacLeHWBaem U
BUEPALLUHIOI AMHAMUKY BHELIHWX PbIHKOB. CerofHaA oXunaaem oT HUX ropasao 6onee
CAEPKaHHOW AMHAMUKM U nosiaraem, YTo BOMPOC O Tom, ByaeT An HoBorogHee
pannu, pewmnTca ToAbKO NO UTOram ABYXAHEBHOro 3acegaHusa ®PC, cTapTytowero
cerogHs.

JdHeBHOM rpaduK nHaekca MMBB
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JaTta Bpema CrpaHa MNokasaTenb MNepuoa ®Pakt MNpea. Mepecm.
17 pek 13:30 GB MHaekc notpebuT. ueH m/m, % (CPI m/m) Hos 0.1
17 pex 13:30 GB MHaekc noTpebuT. ueH r/r, % (CP1y/y) Hosa 22
17 pex  13:30 GB MHAEKE LeH npon3soaut. m/m, % (PPl output m/m) Hos -0.3
17 pex 13:30 GB NHAeKe ueH nponssoaut. r/r, % (PPl output y/y) Hos 0.8
17 pex 13:30 GB MHAEeKC LieH Npon3BoamT. 6a308bIi M/M, % (PPI core output m/m) Hoa 0.1
17 pex 13:30 GB MH/eKce LeH nponssoauT. 6a3osbiii r/r, % (PPl core output y/y) Hosa 0.9
17 pek 13:30 GB MHAEKC LieH NPON3BOAMT. Ha daKTopbl Npoun3e-8a M/M, % (PPlinput m/m) Hosa -0.6
17 pex 13:30 GB MHAEKC LieH Npon3BoAuT. Ha dbaKTopbl Npown3e-sa r/r, % (PPlinput y/y) Hos -0.3
17 pex 14:00 DE MHAeKC 3KOH. oxuaaHuii ZEW (ZEW Survey —economic sentiment) Dek 54.6
17 pex 14:00 DE MHaeKc Tekylwmx ycnosuit ZEW (ZEW Survey — current conditions) lex 28.7
17 pex 14:00 EZ WHpaeke noTpeburt. ueH m/m, % (CP1 m/m) Hos -0.1
17 pex  14:00 EZ MHAeKe noTpebuT. ueH r/r, % (CP1y/y) Hosa 0.9
17 pex 14:00 EZ MHaeKc noTpebuT. LieH 6e3 npoaos./aHep. M/m, % (CPl ex food / energy m/m) Hon 0.1
17 pex 14:00 EZ MHAeKe noTpebuT. LeH 6es npoaos./aHep. r/r, % (CPl ex food / energy y/y) Hos 1.0
17 pex 16:45 US Po3HMUuHble npoaaku cem ICSC Hea/Hea, % (ICSC chain store sales w/w) £0 14 pex. -1.6
17 pex 16:45 US Po3HMUuHble npoaakm cem ICSC r/r, % (ICSC chain store sales y/y) 0o 14 pek. 15
17 pex 17:30 US WUHaeke noTpeb. ueH m/m, % (CP1 m/m) Hos -0.1
17 pex 17:30 US MHaeke noTpeb. ueH r/r, % (CPly/y) Hos 1.0
17 pek 17:30 US MHaekc notpeb. ueH 6e3 npogos./aHep. m/m, % (CPI ex food / energy m/m) Hosn 0.1
17 pex 17:30 US MHaeKc notpeb. ueH 6e3 npogos./aHep. r/r, % (CPl ex food / energy y/y) Hos 1.7
17 pek 17:30 US Cyer Tekywmx onepauui, $ mapa. (Current account) 3 KB. -99
17 pex 17:55 US Redbook: posHuuHble nposaxu m/m, % (Redbook m/m) A0 14 pek. -1.5
17 pex 17:55 US Redbook: posHuuHble npogaxu r/r, % (Redbook y/y) 0o 14 pex. 2.6
18 pex  3:50 JP Toprosblit 6anaHc, Mapa. veH (Trade balance total) Hos -1090.7
18 pex 3:50 JP O6vem akcnopTa r/r, % (Exports y/y) Hos 18.6
18 pek  3:50 JP 06bem umnopra r/r, % (Imports y/y) Hosa 26.1
18 pex 13:00 DE MHAeKC 3KOH. oxkmaaHmii IFO (IFO expectations) Oek 106.3
18 pex 13:00 DE MHaekc aenosoro knumara IFO (IFO business climate) Oexk 109.3
18 pex 13:00 DE WHaekc Tekywmx ycnosui IFO (IFO current conditions) Aex 112.2
18 pek 13:30 GB YposeHb 6e3paboTnubl, % (ILO Unemployment rate, 3M) Okt 7.6
18 pek 13:30 GB Yucno 6espaboTHbix m/m, Toic. (Jobless claims change m/m) Hos -41.7
18 pek 16:30 BR Cyer TekyLLMx onepauui, $ mapa. (Current account) Hosa -7.1
18 gek 17:30 US PaspelleHunsa Ha CTPOUTeNbCTBO, MH. (Building permits) Hona 1.034
18 pex 17:30 US PaspetlueHunsa Ha cTpouTenbeTso M/m, % (Building permits m/m) Hos 6.2
18 pek 17:30 CA OnTosble npodaxu mM/m, % (Wholesale trade m/m) Okt 0.2
18 pex 19:30 US 3anacsl Hep™: Hea/Hea, maH. 6app. (EIA weekly crude stocks) £o 13 pek. -10.585
18 gex 19:30 US 3anacbl 6eH3uHa: He/Hea, maH. 6app. (EIA weekly gasoline stocks) 8o 13 gek. 6.717
18 pek 19:30 US 3anacbl AMCTUAA.: Hea/Hea, MAH. 6app. (EIA weekly dist stocks) £o 13 pek. 4.541
18 pex 19:30 US 3anackl HedT B KywuHre: Hea/Hea, maH. 6app. (EIA weekly crude Cushing) 0o 13 gek. 0.625
18 pex 23:00 US Craska ®PC (FOMC interest rate decision) -

19 pek 13:00 EZ CyeT TeKyLLMX OnepaLuii CE30HHO CKOPPEKT., MapA. espo (Current account sa) OKT 13.7
19 pex 13:00 EZ CueT TeKyLLMX ONepaLnii Ce30HHO HECKOPPEKT., MApA. espo (Current account nsa) OkT 14.0
19 pek 13:30 GB Po3. npogaxku m/m, % (Retail sales m/m) Hosn -0.7
19 pex 13:30 GB Po3. npogaxm r/r, % (Retail sales y/y) Hos 1.8
19 gex 15:00 BR MHaekc notpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPI m/m) Oex 0.57
19 gex 15:00 BR YposeHb 6e3paboTnubl, % (Unemployment rate) Hosa 5.2
19 pex 17:30 US MNepsuuHan 6espaboTnua, Tbic. (Initial jobless claims) £o 14 pek. 368
19 pex 17:30 US Onawancs 6espaboTmua, maH. (Continuing claims) 80 07 gek. 2.791
19 gex 19:00 US MHAaeKe onepesk. nHanKatopos m/m, % (Leading indicators m/m) Hos 0.2
19 pex 19:00 US Mposan Ha BTOPUYHOM PbIHKe kuAbs, MaH. (Existing home sales) Hosa 5.12
19 pex 19:00 US Mpoaaku Ha BTOPUHHOM pbiHKe ubs M/M, % (Existing home sales m/m) Hos -3.2
19 pex 19:30 US 3anachbl rasa: Hea/Hea, Mapa. ky6. ¢ (EIA weekly natural gas) no 13 gex. -81
19 pek : RU MexayHapoaH. pesepsbl, S mapga,. (Central Bank reserves) 80 13 pek. 511.2
20 gpek 11:00 DE MHaekc notpebut. gosepus GfK (GFK consumer sentiment) fHB 7.4
20 gek 11:00 DE MHaeKc ueH npomssoaut. m/m, % (Producer prices m/m) Hosn -0.2
20 pex 11:00 DE MHAEKC LeH nponssoauT. r/r, % (Producer prices y/y) Hosa -0.7
20 pek  13:30 GB BBIM okoHuar. k8/ks, % (GDP q/q F) 3 KB. 0.8
20 gek 13:30 GB BB okoHuar. r/r, % (GDP y/y F) 3 KB. 1.5
20 pek  13:30 GB Cyet Tekywmx onepauuit, £ mapa. (Current account) 3 KB. -13.000
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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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