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3akp.  Mam.  Mam. PbIHOK akunin
D, % B, Y B naTtHuuy, 14 despansa, nHaekc MMBB oTkpbincs B He6ONbLIOM
MMBB 1496.18 1.19% 1.20% «nnrce» K B TEYEeHME [JHA NOCTEMEHHO OTbIrpbiBal MNoTEPU
pTC 134320 1.63%  0.13% npeabliaywen ceccumn, nogHsBWUCb B utore Ao 1496,18 nyHKTOB
(+1,19%). Cpean Haubonee nukeuaHbiX bymar BO3riaBwuin pocT
MSCI Russia 72771 1.35%  0.43% akumm FA3MPOMa n 'MK Hopunbckuii Hukenb. MpuMepHO Ha ypoBHE
MSCI EM 957.31  1.21%  2.14% LMPOKOro pblHKa obbluka CbepbaHka. B oTpacneBom paspese
S&P 500 1838.63  0.48%  2.32% Ayywum 6bln MeTannypruyecknin cekTop, pannuposanun Polymet-
al (Ha doHe pannu KoTUpoBOK Aparmetannos), CesepcTasnb, pap
DII 16154.39  0.79%  2.28% Pycana.
FTSE 100 6663.62 0.06% 1.40%

LB P® Ha NaTHMYHOM 3acefaHWM OCTaBWJT MPOUEHTHble CTaBKU
DAX 30 9662.40 0.68%  3.88% 6e3 U3MeHEeHUS, 1 OTMETUJI, YTO OXMAAET CHUXEHUSA MHDIAUNM 40
uenesbix 5,0% roaoBbiX B KOHUe roga. OgHako B KOMMeHTapum

NIKKEI 225 14313.03 -1.53% -1.03%
nosisunack u @dpasa O BO3MOXHOCTU YXECTOUEHUS [EeHEXHO-
SEE Cemrpesiie (U0 MEY) 21268 U3 LEER KPpeaAMTHOW MOAWTUKM B Cryvae MOBbILWEHUS BEpPOSATHOCTM
VIX 13.57 -4.03% -11.25% OTKJIOHEHMA MHPASUNM OT CPEAHECPOUHbIX LieNeBbiX OPUEHTMPOB.
Takne KOMMEHTapuu noaaepxanu pas3sopoT pybas B CTOPOHY
3akp. W3m. n3m.

YKpenneHnda nocne pacnpogax yertsepra.

AeHb, 6.1. Hea., 6.n. o o
YJ'Iyl-ILIJeHVIe HAaCTpoeHnM Ha POCCMUCKOM pblIHKE LW/IO0 B pycne

UST 2 YTM, % 0.32 040 1.20 BHELWHNX TeHAeHuun. PocTty eBponenckux wuHaekcos (FTSEuro-

UST 10 YTM, % 275  0.90 2.00 first300 +0,52%) cnocob6cTBOBana craTucTtuka. AuHammuka BBI

UST 10 - TIPS 10, 6.n. 058 3.10 520 EBpO30HbI B 4KB}3 (+0,3% KB/ISB, +0,5% r/r) okazanacb HEMHOIO
nyywe oxXunaaHuin, KeapTasbHbli MOKa3aTesib BEPHY/ICS HAa YPOBEHb

iTraxx Crossover Europe 2kB13, rogoBon cTan AyywnM 3a ABa roga. YyTb Bbille 0XUAAHUNI

5Y, 6.n. 278.14 -4.47 -16.86 Tak>xe pocT BBI1 B lepMaHnmn n ®paHuynn.

Russia 30 YTM, % 4.15 -5.59 -5.58

B CLUA BbIWAM pa3HOHanpas/iieHHblE AAaHHble, NMPOMMNPOU3BOACTBO
Russia 5Y CDS, 6.n. 183.07 3.31 1.34 B AHBApe HeOXWAaHHO CHWU3WNOCb, a npeaBapuTesibHoe
deBpanbckoe 3HavyeHne uHAeKkca MnoTpebuTenbCcKoro AoBepus

Libor 3m USD, % 0.24 0.00 0.20
NMPeBbICUIO OXWAAHUSA, HEe U3MEHMBLUMCb MO CpPaBHEHUI C
Libor 12m USD, % 0.55  -0.15 -0.76 npeabiaywmm mecsueMm. Ho goHAoBble MHAEKCHI MOCe Heaoarnx
USD/RUB NDF 3m, % 6.88  -24.00 14.00 COMHEHWI B Hayane ceccum npogoaxuan poct, S&P500 (+0,48%)
B UTOre OCTaAHOBMWJICS MeHee 4YeM B MPOLEHTE OT UCTOPUYECKOrO
USRS RIF 2, ¥ 709 @00 1500 makcumyMma, a NASDAQ Composite M0 3akpbiTUIO O6HOBUN
RUB overnight, % 5.65  0.00 0.00 13-11eTHU MaKCcUMyM.
Mosprime 3m, % 7.09  2.00 4.00 B A3MM pbIHKM aKUMin C yTpa TakKXe COXPaHSOT MO3UTUBHbIN
S Ve i, HacTpon. B AnoHun cnabo pactet Nikkei225 (+0,3%) HecMmoTps

Ha [0BONbHO cnabble AaHHble no BBIM 3a 4kB13 (pocT Ha 0,3%,
Kak M B 3KB13, KOHCEHCYC-MPOrHoO3 npegnonaran yckopeHue Ao
USD/RUB LB 34.86  0.29%  0.38% 0,7%), NHAEKCbI pa3BMBAKOLWLNXCS PbIHKOB NpnbaBnsioT B Npeaenax
0,8%. [HeM aKTMBHOCTb BHELWHWX PbIHKOB 6yAeT MOHMXXEHHOWN
n3-3a BbixogHoro (AdeHb [lNpe3smpgeHtoB) B CLUA. WHaekc MMBB
nonbiTaetcs nponTu Bbiwe 1500 MYyHKTOB, HO OCHOBHOE

AeHb, %  Hed., %

EUR/RUB LIB 47.49 0.16% 1.15%

kop3uHa (EUR+USD)/RUB 40.92  -0.09% 1.17%

USD Index 80.18 -0.25%  -0.72% KpaTKOCPO4YHOe conpoTmerieHne okono 1510 nyHKTOB (MakCUMyMbl
EUR/USD 137 0.08%  0.42% Aexkabpsa 2013 n auBaps 2014) npoTecTMpoBaTb CErofHs, CKopee
USD/IPY 101.77 -0.37%  -0.55% BCEro, He pewmTes.
GBP/USD 1.67 0.52% 2.04% [AHeBHOM rpaduk nHaekca MMBB
AUD/USD 0.90 0.57%  0.82% =
USD/CAD 1.10 0.05% -0.49%
USD/CNY 6.07  0.06%  0.06% 1500
3akp. N3m. n3m.

neHb, % Hen., %

1450

HedTb Brent, USD/6app. (ICE) 109.08 0.32% -0.45%

HedTb WTI, USD/6app. (NY-
MEX) 100.30 -0.05% 0.42% 1400 -
HaT. ras, USD/min BTU (ICE) 5.21 -0.17% 9.19% |‘ |
3o0n0t1o, USD/yHu. (CME) 1318.50 1.24% 4.10%
1350

0, 0, 2 “ ] %3 - %] > i i

cepebpo, USD/yHu. (CME) 21.46 4.94% 7.41% @.,«” &“» eé» o‘é~ 006» &(3, &3 &\0» &&»
——EMA(50) ——EMA(200)
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- EcDA EAHK PblHOK akuuin: exeaHeBHbI 0630p

MaKpOBKOHOMML-IECKaﬂ CTaTUCTUKaA

Oata Bpems CTtpaHa MNMokasaTtenb MNepunoa ®akT lpen. lMepecm.
14 des 10:30 FR BBl npeasaput. kB/kB, % (GDP qg/q P) 4 KB. 0.3 -0.1
14 e 11:00 DE BBM npeaBaput. kB/kB, % (GDP q/q P) 4 KB. 0.4 0.3
14 pes 11:00 DE BBM npeasapwurt. r/r, % (GDP y/y P) 4 KkB. 1.3 1.1
14 dpes 11:45 FR Hosble pab. mecTa B Hec/x cekTope M/M, % (Non-farm payrolls m/m) 4 KB. 0.1 -0.1
14 peB 14:00 EZ BB npeaBaput. kB/KB, % (GDP q/q P) 4 KB. 0.3 0.1
14 deB 14:00 EZ BBIN npeasapwut. r/r, % (GDP y/y P) 4 KB. 0.5 -0.3
14 deB 14:00 EZ ToproBbii 6anaHc, Mmapa. espo (Trade balance) Jek 139 17.1 17.0
14 des 17:30 US LleHbl akcnopTta m/M, % Export prices m/m) AAHB 0.2 0.4
14 des 17:30 US LleHbl umnopta M/M, % (Import prices m/m) SAHB 0.1 0.2
14 pes 18:15 US 3arpy3ka npou3BoACTB. MowHocTel, % (Capacity utilization) AHB 785 79.2 78.9
14 peB 18:15 US Mpom. npousBoacTeo M/M, % (Industrial production m/m) AHB -0.3 0.3
17 e 3:50 JP BB npeaBaput. kB/KB, % (GDP q/q P) 4 KB. 0.3 0.3
17 des 3:50 IJP BBIN npeasapwut. r/r, % (GDP y/y P) 4 KB. 1.0 1.1
17 e 8:30 JP 3arpy3ka npousB. MowHocTen M/M, % (Capacity utilization m/m) Jek 2.2 -0.5
17 e 8:30 JIP MpoM. Npou3BOACTBO OKOHYAT. M/M, % (Industrial production m/m F) Oek 0.9 1.1
18 peB 13:00 EZ CuyeT TeKyLMX onepaLnin Ce3oHHO CKOppeKT., MapA. eBpo (Current accol Jek 23.5
18 ¢des 13:00 EZ CuyeT TeKkyLUX onepauunii Ce30HHO HecKkoppekT., Mapa. eBpo (Current acc Hek 27 .4
18 peB 13:30 GB NHpekc noTpebut. ueH m/m, % (CPI m/m) AHB 0.4
18 des 13:30 GB WNHaekc noTtpebut. ueH r/r, % (CPI y/y) AHB 2.0
18 deB 13:30 GB MNHaekc ueH nponssoaut. M/mM, % (PPI output m/m) AHB
18 peB 13:30 GB MHpekc ueH npoussoauTt. r/r, % (PPI outputy/y) fAHB 1.0
18 deB 13:30 GB MNHaekc ueH nponssoaunT. 6a3oBbii M/M, % (PPI core output m/m) AAHB 0.1
18 peB 13:30 GB MNHaekc ueH nponssoaunT. 6a3oBbivi r/r, % (PPI core output y/y) AHB 1.0
18 pes 13:30 GB MHaeKkc LeH Npou3BoAuUT. Ha G akTopbl Npouss-Ba M/M, % (PPI input m/m AHB 0.1
18 deB 13:30 GB MNHaekc ueH nponssoaunT. Ha G akTopbl npouss-Ba r/r, % (PPI inputy/y) AHB -1.2
18 peB 14:00 DE MNHpaekc aKkoH. oxuaanmi ZEW (ZEW Survey - economic sentiment) deB 61.7
18 ¢des 14:00 DE NHaekc Tekywux ycnosuih ZEW (ZEW Survey - current conditions) deB 41.2
18 peB 17:30 US WNHAEKC Npon3B. akTUBHOCTU B Hbto-Mopke (New York Fed Manufacturing deB 12.51
18 pes 18:00 US YucTble nokynku amep. u/6 Hepesua., $ mnpa. (Net long-term TIC flows) Jek -29.3
19 pes 12:30 IN [eHexHbln arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 14.5
19 ¢peB 13:30 GB YpoBeHb 6e3paboTuubl, % (ILO Unemployment rate, 3M) Oek 7.1
19 e 13:30 GB Yucno 6e3paboTHbIX M/M, Tbic. (Jobless claims change m/m) AHB -24.0
19 deB 16:45 US P o3HuMuHbIe Nnpoaaxun cetn ICSC Hea/Hen, % (ICSC chain store sales w/ go 15 des. -0.3
19 dpeB 16:45 US Po3HuuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y) fo 15 des. 2.3
19 e 17:30 US MNHpekc ueH npounss. M/M, % (PPI m/m) AHB 0.4
19 ¢deB 17:30 US MHaekc ueH npouss. r/r, % (PPI y/y) AHB 1.2
19 e 17:30 US MNHpaekc ueH npounss. 6a3oBbliit M/M, % (PPI core m/m) AHB 0.3
19 ¢des 17:30 US MHaekc ueH npouss. 6a3oBbiN r/r, % (PPI core y/y) AHB 1.4
19 ¢des 17:30 US PaspeweHns Ha cTpouTenbCcTBO, MAH. (Building permits) SAHB 0.991
19 peB 17:30 US Pa3speweHunsa Ha ctpoutenbcTBO M/M, % (Building permits m/m) AHB -2.6
19 ¢des 17:30 US HoBoe cTpouTenbcTBO, MAH. (Housing starts) AHB 0.999
19 e 17:30 US HoBoe cTpoutenbcTBo M/M, % (Housing starts m/m) AHB -9.8
19 pes 17:30 CA OnTtoBble npodaxu M/M, % (Wholesale trade m/m) Jek
19 ¢des 17:55 US Redbook: po3HuuHble npogaxu M/M, % (Redbook m/m) no 15 des. -1.4
19 e 17:55 US Redbook: po3HuuHblie npoaaxwu r/r, % (Redbook y/y) no 15 ¢des. 2.8
20 ¢peB 11:00 DE MNHaekc ueH nponssoaut. M/M, % (Producer prices m/m) AHB 0.1
20 ¢peB 11:00 DE MNHpekc ueH nponssoauT. r/r, % (Producer prices y/y) fAHB -0.5
20 ¢deB 12:28 DE MHaekc AenoBov akTUBHOCTM B npoM. npeaBaput. (PMI Manufacturing A deB 56.5
20 ¢peB 12:28 DE MNHpaekc nenoBow akTUBHOCTU B chepe ycnyr npeaBaput. (PMI Services deB 53.1
20 ¢deB 12:58 EZ MNHAaekc AenoBov akTUBHOCTM B npoM. npeaBaput. (PMI Manufacturing A deB 54.0
20 ¢peB 12:58 EZ MNHpaekc nenoBow akTUBHOCTU B chepe ycnyr npeaBaput. (PMI Services QeB 51.6
20 ¢peB 12:58 EZ MNHaekc nenoBoW akTMBHOCTW KOMMNO3UTH. npeaBaput. (PMI Composite A deB 52.9
20 e 19:00 US NHaekc onepex. nHankatopos M/M, % (Leading indicators m/m) SAHB 0.1
20 ¢peB 19:30 US 3anachbl rasa: Hea/Hea, Mmapa. ky6. @ (EIA weekly natural gas) no 14 des. -237
20 ¢deB 20:00 US 3anacbl Hed TU: Hea/Hen, MnH. 6app. (EIA weekly crude stocks) no 14 des. 3.267
20 ¢peB 20:00 US 3anacbl 6eH3uHa: Hea/Hen, MnH. 6app. (EIA weekly gasoline stocks) no 14 des. -1.853
20 ¢peB 20:00 US 3anacbl gucTunn.: Hea/Hea, mnH. 6app. (EIA weekly dist stocks) fo 14 des. -0.731
20 ¢deB 20:00 US 3anacbl HedTK B KylwunHre: Hea/Hea, mnH. 6app. (EIA weekly crude Cush o 14 des. -2.673
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MHBecTULUMOHHaA koMnaHua BOA

197101, CankT-leTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOp>»
Ten.: +7 (812) 329 81 81 (0CHOBHOI)

dakc: +7 (812) 329 81 80
info@bfa.ru
www.broker.bfa.ru

OTaen 6pokepckux onepauuvn

npamon +7 (812) 329 81 99

MBaHoB Hukonai
HauanbHuK oTaena

Tpadumos NMaBen
cneumnanuct

BbaHnk BOA

no6. 1888
n.ivanov@bfa.ru

no6. 1899
a.trafimov@bfa.ru
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MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOp>»
Ten.: +7 (812) 458-54-54 (ocHoBHOWN)

dakc: +7 (812) 458-54-54
mail@bfa.ru
www.bfa.ru

AHannTuyeckum otaen

research@bfa.ru

Moucees Anekcei
3aMecTUTeNb HavyalbHKKa
oTaena

XpaHoB AMUTpUIA
BeAYLUA aHANUTUK

HoBo)xunos fikoB
aHannTuK

OHukcuMmoBa HOnusa
aHannTuK

NMpyaHukosa JlioaMmuna
cneunanucT no GuHaHCoOBOMY
MOAEINPOBaHNIO

MMywko AnekcaHpap
cTaxep

nob6. 1286
a.moiseev@bfa.ru

nob6. 1241
d.zhdanov@bfa.ru

nob6. 1222
j.novozhilov@bfa.ru

[o6. 1281
j.oniximova@bfa.ru

no6. 1154
l.prudnikova@bfa.ru

a.glushko@bfa.ru

dununan “Maseneukun” baHka BOA

B . MockBa

115054, Mocksa,

KocmopmamuaHckas Hab., a4. 52, ctpoeHue 5,

6/u «Riverside Towers»

Ten.: +7 (495) 662-63-63 (0OCHOBHOW)

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

BopTeiuyk fJaHuun
BULLE-NPE3UNAEHT, AMPEKTOP
npeacTaBUTENbCTBA

Fop6yHoB Muxaun
BULE-Npe3naeHT

no6. 1601

d.borteychuk@bfa.ru

A06. 1650
m.gorbunov@bfa.ru

KnueHTCckuih otaen

client@bfa.ru

LeknHa EneHa
HavyanbHWUK oTAena

Kpocc AHHa
cneymanuct

Kapa6aHoBa ApuHa
cneumanucT

YnpaBneHue AUJINHra

npsmon +7 (812) 329 81 71
nob6. 1874

e.schekina@bfa.ru

no6. 1887
a.kross@bfa.ru

no6. 1873
a.karabanova@bfa.ru

LWeBuosB MNaBsen
HavyanbHWK ynpaBneHuns

OTaen npopax

[o6. 1195
p.shevtsov@bfa.ru

Kunpko KoHCTaHTUH
HayanbHWK oTAena

OTAaen pblHKOB aKLUUW

npsmon +7 (812) 326 93 61
no6. 1337
k.kirko@bfa.ru

npsmon +7 (812) 329 81 92

HepymoB AMutpun
HayanbHUK oTAena

lunpokos CtaHucnas
Tpenaep

no6. 1092
d.nedumov@bfa.ru

no6. 1053
s.shirokov@bfa.ru

OTAaen ToBapHbIX PbIHKOB

HapopoBbiit PoMmaH
HayanbHMK oTAena

KasaHueB Cepre#
Tpenaep

npsmon +7 (812) 329 81 98
[06. 1144
r.narodovyy@bfa.ru

no6. 1168
s.kazantsev@bfa.ru

OTaen annepcKux onepaumvmn

Bo3Hbi Anekcen
HavanbHUK oTaena

Asyraes PomaH
rnaBHbIA crieymannct

[06. 1010
a.voznyi@bfa.ru

[o6. 1032
r.dzugaev@bfa.ru

OTAaen AeHEe>XHOro v BaJIloTHOro pbiIHKOB

TypaeB OAMutpui
HauyanbHWK oTaena

OneiiHuk Naeen
rMaBHbIN cneunanuct

nob6. 1157
d.turaev@bfa.ru

£06. 1098
p.oleynik@bfa.ru

HacTtoswnn A[oKyMeHT noAroToBneH aHanutudeckmm otaenoMm OAO «BaHk B®A» M HOCUT WUCKNOYUTENBHO WHMOPMALMOHHBIN
xapaktep. Bce oOueHKM M MHeHMs, BblCKa3aHHble B OTYeTe, NpeACTaBAslT cOboW He3aBUCMMOE CYXAEHWe aHalMTUKOB Ha AaTy
BbIx0oAa OT4yeTa. Bo3HarpaxaeHvne aBTOPOB OTYETa HW MNpPSMbIM, HU KOCBEHHbIM 006pa3oM He yBSf3aHO C MpeACTaB/e€HHbIMU B
oTyeTe TOukamu 3peHusa. OAO «baHk B®A» ocTaBnseT 3a coboW MpPaBO W3MEHSTb BbIiCKa3aHHbIE OLEHKW W MHeHust B stoboe
BpeMs 6e3 npeaBapuTenbHOro yBeaomneHus. MHdopMmaums, coaepxallascs B OoTyeTe, MosydyeHa M3 UCTOYHWKOB, MpU3HaBaeMbIX
HaMW [AOCTOBEPHbIMM, OAHAKO He CyLleCTBYyeT HWKaKMX rapaHTUMin, 4YTO YyKasaHHas WHdopMauus SBASETCH MNOMHOM U TOYHOW,
N, COOTBETCTBEHHO, OHa He A0/KHa paccMaTpuBaTbCA Kak MonHas v ToyHas. Mbl octaBnsem 3a cobovi npaBo He OOHOBNATH
WH(OPMaLMI0O Ha OCHOBE HOBbIX AaHHbIX SIM60 MONHOCTbIO OTKa3aTbCa OT ee ocseweHusi. OAO «BbaHk B®A» n ero coTpyaHUKM
MOryT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeNKepoM WAW COBepLlaTb WHble CAENKW B KayecTBe MpuHUMMana C WHBECTULMOHHbBIMU
WHCTPYMEHTaMK1, YNOMSAHYTbIMM B Hactoswem otyeTe. OAO «baHk BOA» NpoBOAUT BHYTPEHHIOK MOMUTUKY, HaMpaBfE€HHYK Ha
npefoTBpalleHne noTeHuManbHbiXx KOHMAMKTOB MHTepecoB. OAO «baHk B®A» n ero COTPyAHUMKM HE HecyT OTBETCTBEHHOCTM
3@ NMpsAMOM WAW KOCBEHHbIV yllepb, HacTynuBLUMIK B pe3ynbTaTe WMCMNOAb30BaHMS HacTosiweh nybnvkauuum unm ee copepXxaHus.
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