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PbIHOK aKuui

B natHuuy, 20 aekabpsa, nHaekc MMBB noyty Bce BpemA OCTaBa/CA B HUNKHEWN
NoJIOBUHe TOProBOro AuMana3oHa npeaplaywen ceccun. KpaTkocpoyHoM oKasanach
OHEM MOoMbiTKa 3aKPEenuTbCA Bbille MNOAYTOPATbICAYHOW OTMETKWU. Bnpouem,
NIOKaNbHble CHUXEHUA (BHYTPUAHEBHOM MUHMMYM 1491 NyHKT) TaK¥Ke BbIKyNaauch,
M MO UTOTAM AHA MHAEKC NMPaKTUYEeCKn He nusmeHunca (1497,23 nyHkTos, -0,05%).

B nupepax pocta — bymarnm anektposHepreTuku (Poccetn, ®CK EI3C, OrK-5,
NHTepPAO) n Ypankanuin. U3 Hanbonee nMKBUAHbIX Bymar nyyile BbIrALENN aKL UK
BTE v lasnpoma. B ayTcaliaepax — meTannyprudeckuin cektop (Cesepctans, HIMK,
pap Pycana), a Takxke Mera®oH, HMTI. HOBOCTb O TOM, YTO MPE3UAEHTCKMIA YKa3
0 nomunoBaHuM M.XoLOPKOBCKOTO yKe NOAMNUCAH, Ha X0 TOProB NPaKTUYECKM He
nosauAna.

Ha eBponenckux naouLagKkax pocT 3aMen inica No CPAaBHEHUIO C YETBEPrOM, B TOM
yncnae n3-3a CHUXKeHuA areHTcTBom Standard & Poor’s 4ONrOCPOYHOro KpeamuTHOro
peinTunHra EBpocotosa c AAA no AA+. Tem He meHee, MOYNPOLEHTHbIN POCT MHAEKCA
FTSEurofirst 300 BbiBEN €70 Ha NYYLINI HeAeNbHbIA NPUPOCT C BecHbl 2013 (+3,62%).
M3 HauMoHaNbHbIX UHAEKCOB B Angepax AHA Hemeukuit DAX (+0,69%). Pocau u
pa3BuBaloLLMECH PbIHKW PErnMoHa — 3a UCKAoYeHeM BeHrpuu.

B CLLA oKkoH4aTenbHasa oueHka BBl 3a 3kB13 cocTtasmna +4,1% B roa0BbiX TEMNAX,
B TO BpemMsa KaK KOHCEHCYC-NMPOrHo3 He npeanosiaran nepecmoTpa no CpaBHEHUIO
CO BTOpPOM oueHKoW (+3,6%). Ha aTom ¢poHe OCHOBHblEe MHAEKCHI C CAMOro Havyana
ceccum bbin B «natoce» U yrnybuancb Ha NONOKUTENIbHYO TEPPUTOPUIO B TEYEHME
oHa. DJIA n S&P 500 nepenucann UCTOpPUYECKME MAKCMMyMbl, @ AMAUPOBaa Mo
nHesHomy npupocty NASDAQ Composite (+1,15%). [OXOAHOCTb AECATUNETHUX
KasHayencKkux obamraumin HEMHOro cHusunacs, Ao 2,89%.

B3/1eT cTaBOK AeHeXHOro pbiHKa B KUuTae npoo/ixKaeTca, ceMMAHEeBHas CTaBKa peno
npesbicnna 9%, nNo cpasHeHUto ¢ 7,6% B naTHuuy n 4,5% Hepento Hasag. Bnpouem,
PbIHKM KLU PerMoH NpemmMyL,ecTBeHHO B HE6OAbLIOM «nitoce» (B TOM Yncae u
KuTaickmit Shanghai Composite, +0,25%), oTbirpbisas pekopabl B CLUA. HedTb Brent
cyTpa Bbiwe 111,5 gonn./6app.

Takum 0b6pa3om, popmasibHO BHELLHME OPUEHTUPDLI C YTPA YMEPEHHO NO3UTUBHbI, U
Ha aTom poHe nHaekc MMBE ceroaHs cHoBa nonbiTaeTca 3akpenuTbes Bbiwe 1500
NYHKTOB M, BO3MOHO, BEPHYTbCA K JIOKA/IbHOMY MaKCMMymy YyeTsepra. B To e
Bpems, caesyeT OTMETUTb, YTO ero JIoKasbHaA NepeKynaeHHOCTb KOHCoMaaLumen
KOHLA Hefenn He CHATA, a AMHAMMKA 3anagHblXx MAOWAAOK B npeanBepuun
PoxkaecTBa MOXeT CTaTb MeHee HanpasaeHHOMN.
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CmeHa cobcTBEHHMKOB 3aBepLlleHa

KomnaHua OHakcum M.MpoxopoBa 3aKpbina cAenky no npuobpeteHuto 21,75%
akunin OAO Ypankanuit y cTpykTypbl Suleyman Kerimov Foundation C.Kepumosa,
rosoputca B coobuweHnn MHTEPOAKC. TakKe coobuaeTcs, 4To CTPYKTYpbl, 6an3KMe
K M.MpoxopoBy, Kynuau ewe 5,34% Ypankanua, B pesynbrate yero beHeduumap
OH3KCMM MONYYUN KOHTPOAb Hag, 27,1% akumii nNpou3BOAUTENS MWUHEPAbHbIX
yaobpeHuin. BepoatHo, 5,34% paHee TaKkxe npuHagnexann C.Kepumosy: nocne
npoaaxun foau, Haxoaauwelca B BeaeHun Suleyman Kerimov Foundation y Kepumosa
OO0J/IKHbI OblIN OocTaTbeA nopAaKa 5% akumi Ypankanua. PbiHOYHaA weHa 27,1%-Horo
nakeTa coctasaseT nopagka $4,1 MApA, O4HAKO CyMMa CAEeNKWM, BepoATHO 6bina
6onblueit: paHee coobLLaN0Ch, YTO BeCb Ypankanuii 6bin oueHeH B $20 mnpa, 27,1% 8
TakoM c/iyyae cToaT $5,42 mapa.

YpanXum [.MasenuHa TaKKe 3aBepliun CcAefiKy MO MOKYyMKe MakeTa akuuin
Ypankanua, noayums B pacnopsaxeHue 19,99% yctaBHOro KanmMtana KomnaHuu. PaHee
coobuianoco, Yto YpanXmmy goctaHytcsa gonv d.fanbuesa n A.CKkypoesa.

Takum 06pa3om, cMeHa coOb6CTBEHHWKOB Ypasikanua 3aBeplumnnach, OTKPbIBasa HOBYLO
CTpaHWLy B WCTOpPUM KOMMNaHuU. OCHOBHbIM BOMPOCOM OCTAeTCA BepPOATHOCTb
BOCCTAaHOB/IEHWUA COTpyAHMYecTBa C benapycbkannem — B pamkax benopycckol
KaANMHOM KOMMaHMUU UK BHE ee. TaK UK MHAYe, HOBOCTb MO3UTUBHA /1A KOTUPOBOK
bymar yaobpeHumKa.
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MaKposaKoHoOMMYEeCKasa CTAaTUCTUKA

[Oata Bpema CrpaHa MNokasaTtenb Mepuop @Pakt [Mpea. MNepecm.
20 pek 11:00 DE MHaeke notpebuT. gosepusa GFK (GfK consumer sentiment) AnB 7.6 7.4
20 pek 11:00 DE MHaeKe ueH npoussoauTt. m/m, % (Producer prices m/m) Hos -0.1 -0.2
20 gpex 11:00 DE MHaeke ueH npoussoaur. r/r, % (Producer prices y/y) Hoa -0.8 -0.7
20 gek  13:30 GB BBI okoHyar. ke/ks, % (GDP q/q F) 3 KB. 0.8 0.8
20 pek 13:30 GB BB okoHuar. r/r, % (GDP y/y F) 3 kB. 1.9 15
20 pek  13:30 GB Cuer TekyLux onepaumit, £ mapa. (Current account) 3 k8. -20.721 -13.000 -6.160
20 gek 17:30 US BBIM npeggapwur. r/r, % (GDP y/y A) 3 k8. 4.1 3.6
20 pek  17:30 US [Lednatop BB, % (GDP deflator) 3 k8. 20 2.0
20 pek 17:30 CA MHaeke notpebuT. ueH m/m, % (CPI m/m) Hosa -0.2
20 gek  17:30 CA MHAaeKke noTpebuT. weH r/r, % (CP1y/y) Hos 0.9 0.7
20 pek  17:30 CA MHaeKc noTpebuT. ueH 6asosblit M/m, % (CPl core m/m) Hosa -0.1 0.2
20 pek  17:30 CA MHaeke notpebuT. ueH 6asosbiit r/r, % (CPI core y/y) Hos 11 1.2
20 gek 17:30 CA Po3HuuHble Npoaaku mM/Mm, % (Retail sales m/m) Okt -0.1 1.0
23 pek 11:00 DE LleHbl umnopTa m/m, % (Import prices m/m) Hos -0.7
23 pek 11:00 DE LleHbl umnopTa r/r, % (Import prices y/y) Hos -3.0
23 pex 17:30 US Ba3oBblit MHAeKc noTpeb. pacxogos m/m, % (Core PCE price index m/m) Hosa 0.1
23 pek  17:30 US BasoBblit MHAeKc noTpeb. pacxonos r/r, % (Core PCE price index y/y) Hosa 1.1
23 pek  17:30 US Nednstop notpeb. pacxogos r/r, % (PCE price index y/y) Hoa 0.7
23 gek  17:30 US Nuynble goxoabl M/m, % (Personal income m/m) Hosa -0.1
23 pek  17:30 US Nuunble pacxogpl m/m, % (Personal spending m/m) Hos 03
23 pek  17:30 CA BBM m/m, % (GDP m/m) OKT 0.3
23 pek 18:55 US MHAeke noTpeb. osepua Muuur. yHusep. okoHuar. (U. of Michigan Conf, F) [Oek 82.5
23 pek  18:55 US MHAaeke noTpeb. aosepus Muuur. yHusep. npegg. (U. of Michigan Conf, A) [Jex 82.5
24 pex 11:45 FR BBI okoHuar. ke/ks, % (GDP q/q F) 3 KB. -0.1
24 pek 11:45 FR MoTpeb. pacxoabl m/m, % (Consumer spending m/m) Hosa -0.2
24 pek  16:45 US Po3HuuHble npoaaku cem ICSC Hea/Hen, % (ICSC chain store sales w/w) A0 21 pek. 4.8
24 pex  16:45 US Po3HuyHble npogamu cem ICSC r/r, % (ICSC chain store sales y/y) 0o 21 pek. 2.0
24 pex 17:30 US 3aKasbl Ha TOBapbl A/UT. N0Ab3. M/M, % (Durable goods orders m/m) Hos -1.6
24 pex  17:30 US 3aKasbl Ha TOB. A/1UT. NONb3. 6e3. TpaHcn. m/m, % (Durable goods ex transp) Hosn 0.4
24 pex  17:555 US Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m) 0o 21 pek. -14
24 pex  17:555 US Redbook: po3HuuHble npoaakm r/r, % (Redbook y/y) 00 21 gek. 29
24 pek 18:00 US WHAEKC LeH Ha xuabe m/m, % (FHFA home price m/m) OKT 0.3
24 pex  18:00 US WHAEKC LeH Ha xunbe r/r, % (FHFA home price y/y) Okt 8.5
24 pex  19:00 US Mpoaakn HoBOTO Kubs, MAH. (New home sales) Hos 0.444
24 pek  19:00 US Mpoaaxn HOBOTo }uaba m/m, % (New home sales m/m) Hos 254
25 gek  15:30 IN [LeHexHblii arperat M3 2 Heg,r/ 2 Hea.r, % (M3 money supply) 145
26 pek  9:00 JP 3aKasbl Ha cTpomMTenbCTBO r/r, % (Construction orders y/y) Hosa 61.1
26 gek  9:00 JP HoBgoe cTpouTtensctso r/r, % (Housing starts y/y) Hos 7.1
26 gek  17:30 US MepsuyuHan 6e3pabomua, Tbic. (Initial jobless claims) 00 21 fek. 379
26 pek  17:30 US [nsawanca 6espabotmua, maH. (Continuing claims) 00 14 pek. 2.884
26 pek : RU MexayHapoaH. pesepsbl, $ Mapa. (Central Bank reserves) 00 20 pek. 512.7
27 pek  3:30 JP MHaeKke notpebuT. ueH r/r, % (National CPI y/y) Hos 11
27 pek 330 JP MHaeKe noTpebuT. eH 6asosbii r/r, % (National CP1y/y) Hosn 0.9
27 pek  3:30 JP MHAaekc noTpebuT. ueH B Tokwo r/r, % (Tokyo CPIy/y) Lex 0.9
27 pex  3:30 JP MHaeke notpebuT. ueH 6asosblit 8 Tokuo r/r, % (Tokyo CPIy/y) [Oek 0.6
27 pek 330 JP Pacxogpl somoxo3sicts r/r, % (All household spending y/y) Hosa 0.9
27 pek 330 JP YposeHb 6e3pabotmupl, % (Unemployment rate) Hosn 4.0
27 pek 330 JP CoOTHOLIEHME HOBble BakaHCKM / uncno couckateneit (Job /applicants) Hos 0.98
27 pek 350 JP NMpom. Npoun3BoACcTBo Npeasaput. m/m, % (Industrial production m/m P) Hos 1.0
27 pek  3:50 JP Po3HuuHble npoaaku r/r, % (Retail sales y/y) Hos 23
27 pex 11:45 FR MHaeKe ueH npoussoauT. m/m, % (Producer prices m/m) Hos -0.2
27 pek 15:30 IN 3010TOBaNOTH. pe3epBbl, S mapa. (Foreign reserves) 80 20 gek. 295.52
27 pek  19:30 US WHaekc onepex. uHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 20 20 pex. 1309
27 pek  19:30 US MHAaeke onepex. uHankatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 10 20 gex. 2.1
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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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