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PbIHOK aKumMi: exeaHeBHbI 0630p
25¢deBpann2014

MMBB 1489.01 0.09% -1.23%
PTC 1318.98 0.26% -2.11%
MSCI Russia 720.17 0.48% -1.75%
MSCI EM 958.42 -0.09% -0.61%
S&P 500 1847.61 0.62%  0.49%
DII 16207.14 0.64% 0.33%
FTSE 100 6865.86 0.41% 1.93%
DAX 30 9708.94 0.54% 0.54%
NIKKEI 225 14837.68 -0.19% 3.09%
SSE Composite (09:00 MCK) 2078.67 0.10% -1.91%
VIX 14.23 -3.07% 4.86%
UST 2 YTM, % 0.33 0.80 0.70

UST 10 YTM, % 2.75  1.60 0.50

UST 10 - TIPS 10, 6.n. 0.59 -1.20 0.30
iTraxx Crossover Europe

5Y, 6.n. 268.50 -7.86 -6.25
Russia 30 YTM, % 4.14 -5.61 -0.92
Russia 5Y CDS, 6.n. 179.11 -6.27 -0.66
Libor 3m USD, % 0.23 -0.05 -0.08
Libor 12m USD, % 0.55 -0.20 0.10
USD/RUB NDF 3m, % 6.84 -8.00 -14.00
USD/RUB NDF 12m, %  7.06  -2.00 -6.00

RUB overnight, % 5.50 0.00 0.00
Mosprime 3m, % 7.12 -1.00 3.00
USD/RUB LB 35.68 -0.24% 1.21%
EUR/RUB LIb 48.95 -0.50% 1.43%
kop3uHa (EUR+USD)/RUB 41.45 -0.03% 0.89%
USD Index 80.23 -0.06% 0.06%
EUR/USD 1.37 -0.02% -0.17%
USD/JPY 102.47 -0.05% 0.54%
GBP/USD 1.67 0.25% -0.34%
AUD/USD 0.90 0.68% 0.04%
USD/CAD 1.11 -0.49% 1.01%
USD/CNY 6.10 0.11% 0.57%

HedTb Brent, USD/6app. (ICE) 110.64

0.72% 1.34%

PbIHOK akuuin

B noHepenbHUK, 24 deBpans, nHaekc MMBB c yTpa 1 B cepeanHe
ceccun nbiTancs ywTu BHKM3, HO o6a pasa ocTaHaBAuBascs
Bbilwe 1480 nyHkTOB. BOo BTOpOV MONOBMHE AHS OH MOAHSAACA A0
MakcMMmyMa naTHuubl (1492), HO NponTM ero cHoBa He cMmor. [lo
uToram AHsS 3aduUKCUMpOBaH He3HauuTenbHbIn «nnc» (1489,01
nyHkToB, +0,09%).

B nupepax pocta - anekTposHepreTuka (3.0HPoccusa, ®CK E3C,
OrK-2, paa MPCK) wn metannyprusa (MK Hopunbckuin Hukens,
CesepcTanb, HJ/IMK). CbepbaHk n BTB B Heb6ONbLWIOM «MUHYyCE».
CHM3UANCb KOTUPOBKWU akuui bawHedTn, MeradoHa, AspodnorTa.

YTpeHHAs cnabocTb a3maTckmx GOHAOBbIX PbIHKAX Ha €BPOMENCKOMn
CeccMn NpoAOJDKEHUA He nonayvuna, uHaekcbl Bblpocnau (FTS-
Eurofirst 300 +0,64%), B nuaepax Wcnanumsa (IBEX35 +1,21%)
Ha (OoHe MNOBbIWEHUS penTUHra areHTcTtBoM Moody’s. ONnTUMM3M
nogaepxanu nydwme, YeM O0XWAanocCb, JAaHHble WHAEKCOB
aenosoro knumata IFO (M MHAeKkca TeKyLlWwux yciaoBui, U nHaeKca
0oXuAaaHun) B fepMaHum.

OCHOBHble aMepuKaHCKMe WHAeKCbl Bblpocan Ha 0,6-0,7%,
S&P 500 06HOBMA BHYTPUAHEBHOW MWCTOPUYECKUA MaKCUMYM,
nogHABWNCL B MoMeHTe a0 1858,71 nyHKTOB. [103UTUBHbLIM
ApaliBEPOM B OTCYTCTBME 3HA4YMMOW CTaTUCTUKM CTasm HOBOCTMU
CeKTopa CAUSHUI U MOTNOLEHNNA.

Pannn 4yacTuyHo 3aTpOHYNO M pbIHOK HedTu, KOTUpoBkM Brent
Ha MaKkcuMyMe C Hadana roaa (110,5 ponn./6app.), Light -
Ha MakcumMmyMe c okTa6psa (102,5 ponn./6app.). Ha pbliHKax
A3nn AuHamuKa pasHoHanpasneHHasd. WHaekc MMBB cerogHs
NMPOAO/IXUT BSAMbIA POCT, HO BbiX04 XOTS 6bl Bbilwe 1500 nyHKTOB
MasiIoBEPOSATEH.

[OHeBHOM rpadmk nHaekca MMBbB
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HehTb WTI, USD/6app. (NY- & & o s s Qg," & &o"

0, 0,
MEX) 102.82 0.61% 1.94% EMA(50) EMA(200)
HaT. ra3, USD/mIn BTU (ICE) 5.45 -11.25% 4.43%
301070, USD/YHU. (CME) 1336.60 1.03% 0.61%
cepe6po, USD/yHu. (CME) 21.96 0.69% 1.48%
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AW BDA BAHK

PbiHOK akuuin: exenHeBHbI 0630p

®ocArpo

®ocArpo n benapycbkanuin nognucann KOHTPaKT Ha
NOCTaBKYy XJIOPUCTOro Kanus

®ocArpo wn benapycbkanuin noanvcann KOHTPAKT Ha MOCTaBKy
xXflopKanus, rosoputca B coobuweHnn kKomnaHuu. loposon ob6bem
notpebneHns  XJ0pUCTOro  Kanus npeanpusaTUSMn Mpynnbl,
HeobxoauMbIA AN MPOM3BOACTBA CNOXHbIX  NPK-ynobpenui,
cocTaBnsger nopsagka 760 TbiIC. TOHH. SIBNAACb KPYMHEWLWUM
notpebutenem xsnopkanusa B Poccuu, paHee ®ocArpo npuobpetano
OaHHbIV BUA CblpbS UCKIOUNTENBHO Y Ypankanus.

BaxHO OTMEeTWTb, 4TO Mnocfie cooblleHns Ypankanus O BbIXoAe U3
KanuiiHoro kaptens ¢ benapycbkanveMm, 6enopycckuii xaopkanum
npeanaraeTcss Ha POCCUMIACKOM pblHKE CO 3HauYUTEsIbHbIM AMCKOHTOM
K ueHe Ypankanus. Takum obpas3oMm, Mbl MO3UTMBHO paccMaTpuBaem
HOBOCTb O MOSIB/IEHUW aNbTEPHATUMBHOrO MOCTaBLUMKa, CNOCOBHOro
npeanoXuTb  ONTUMalnbHble  YCNOBUA  COTpyAHMYeCcTBa AN
OTeYeCTBEHHbIX MoTpebuTenein xnopuctoro kanus. YTo KkacaeTtcs
nepcrnekTMB caMoro Ypankanus, To AN KOMNaHuu noTeps nokynatens
HeraTMBHa M MOXET OTPa3nTbCs Ha Bbipy4yke B ByayLiMX nepuoaax.

OAO «baHk B®A». 197101, CaHkT-MNeTepbypr, MeTporpaackas Hab., a. 36, nuT. A
Ten.: 8 (800) 700-54-54, +7 (812) 458-54-54, bfa.ru
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MaKpOBKOHOMML-IECKaﬂ CTaTUCTUKaA

Oata Bpems CTtpaHa MNMokazaTtenb MNepuvoa ®dakT [lpea. lNepecm.
24 ¢deB 13:00 DE MHaekc akoH. oxuaanuii IFO (IFO expectations) deB 108.3 108.9
24 ¢peB 13:00 DE MNHpekc penosoro knumata IFO (IFO business climate) DeB 111.3 110.6
24 ¢peB 13:00 DE NHpekc Tekywmx ycnoeun IFO (IFO current conditions) deB 1144 1124
24 ¢des 14:00 EZ NHaekc noTtpebut. ueH m/m, % (CPI m/m) AHB -1.1 0.3
24 ¢peB 14:00 EZ MHpekc noTpebut. ueH r/r, % (CPIy/y) AHB 0.8 0.7
24 ¢deB 14:00 EZ MNHaekc noTpebuT. ueH 6e3 npoaos./aHep. M/M, % (CPI ex food / energy SlHB -1.4 0.2
24 ¢peB 14:00 EZ MNHpaekc noTpebuT. ueH 6e3 npoaoBs./aHep. r/r, % (CPI ex food / energy y AHB 1.0 0.9
25 ¢des 11:00 DE BBl okoHuaT. kB/KB, % (GDP qg/q F) 4 KB. 0.4
25 ¢peB 11:00 DE BB okoHuaT. r/r, % (GDP y/y F) 4 KB. 1.3
25 ¢deB 16:45 US Po3HunuHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w; go 22 des. 2.5
25 ¢peB 16:45 US Po3HunuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y) [0 22 des. 2.1
25 ¢peB 17:55 US Redbook: po3HuuHble npodaxu m/m, % (Redbook m/m) [0 22 des. -1.2
25 ¢deB 17:55 US Redbook: posHuuHblie npogaxu r/r, % (Redbook y/y) [0 22 des. 3.2
25 ¢peB 18:00 US MNHaekc ueH Ha xunbe m/M, % (FHFA home price m/m) Lek 0.1
25 ¢deB 18:00 US MHaekc ueH Ha xunbe r/r, % (FHFA home price y/y) Oex 7.6
25 ¢peB 18:00 US MHaekc ueH Ha xunbe S&P/Case-Shiller 20 m/m, % (S&P/Case-Shiller Oek -0.1
25 ¢peB 19:00 US NHpekc noTpeb. nosepus (Consumer confidence) deB 80.7
26 peB 11:00 DE NHpekc notpebut. poBepus GfK (GfK consumer sentiment) Map 8.2
26 peB 13:30 GB BBM nepecmoTp. kB/KB, % (GDP q/q P) 4 kB. 0.7
26 peB 13:30 GB BBM nepecmotp. r/r, % (GDP y/y P) 4 KB. 2.8
26 ¢peB 19:00 US Mpopaaxun HoBoro xunbsa, MnH. (New home sales) SAHB 0.414
26 peB 19:00 US Mpoaaxu HOBOro Xunbs M/M, % (New home sales m/m) AAHB -7.0
26 peB 19:30 US 3anacbl Hed TU: Hea/Hen, mnH. 6app. (EIA weekly crude stocks) £o 21 des. 0.973
26 ¢deB 19:30 US 3anachbl 6eH3uHa: Hea/Hea, MH. 6app. (EIA weekly gasoline stocks) no 21 des. 0.309
26 ¢peB 19:30 US 3anacbl AucTunn.: Hea/Hen, mnH. 6app. (EIA weekly dist stocks) no 21 des. -0.339
26 pe 19:30 US 3anacbl HedTn B KywunHre: Hea/Hen, mnH. 6app. (EIA weekly crude Cusl go 21 ¢des. -1.733
27 peB 4:00 RU MexayHapoaH. pe3sepBbl, $ mapa. (Central Bank reserves) £o 21 des. 492.5
27 ¢pe 11:00 DE LeHbl nmnopTta m/M, % (Import prices m/m) SHB
27 ¢deB 11:00 DE LeHbl umnopTta r/r, % (Import prices y/y) AHB -2.3
27 ¢peB 12:55 DE YpoBeHb 6e3paboTtuubl, % (Unemployment rate) deB 6.8
27 ¢deB 12:55 DE Yucno 6e3paboTHbiXx M/M, Tbic. (Unemployment change m/m) deB -28.0
27 ¢peB 13:00 EZ OeHexHbln arperat M3 r/r, % (M3 money supply y/y) AHB 1.0
27 ¢peB 16:00 BR BBM kB/kB, % (GDP q/q) 4 KB. -0.5
27 ¢deB 16:00 BR BBM r/r, % (GDP y/y) 4 KB. 2.2
27 peB 17:00 DE MNHpaekc noTpebuT. ueH npeasaput. M/M, % (CPI m/m P) deB -0.6
27 ¢es 17:00 DE MNHaekc noTpebuT. ueH npeasaput. r/r, % (CPI y/y P) deB 1.3
27 ¢peB 17:30 US 3aka3sbl Ha ToBapbl ANUT. Nonb3. M/M, % (Durable goods orders m/m) AHB -4.2
27 ¢pe 17:30 US 3aka3sbl Ha TOB. ANUT. Nonb3. 6e3. TpaHcn. M/M, % (Durable goods ex trai AHB -1.3
27 ¢des 17:30 US MepBuuHas 6espaboTtuua, Teic. (Initial jobless claims) [0 22 des. 336
27 ¢peB 17:30 US Onawascsa 6espaboTtuua, maH. (Continuing claims) no 15 des. 2.981
27 deB 17:30 CA CuyeT Tekywux onepauunin, C$ mnpa. (Current account) 4 KkB. -15.47
27 ¢peB 19:00 EZ MNHaekc aKkoH. oxuaanui (Economic Sentiment) DeB 100.9
27 ¢peB 19:30 US 3anachbl rasa: Hea/Hea, mapa. ky6. @ (EIA weekly natural gas) £o 21 des. -250
28 pe 11:00 GB MHpekc ueH Ha xunbe Nationwide m/M, % (Nationwide house price m/m ®deB 0.7
28 ¢peB 11:00 GB MHaekc ueH Ha xunbe Nationwide r/r, % (Nationwide house price y/y) deB 8.8
28 pe 11:00 DE Po3HuuHble npodaxun M/M, % (Retail sales m/m) AHB -2.5
28 ¢pe 11:00 DE Po3HnuHble npogaxmu r/r, % (Retail sales y/y) SAHB -2.4
28 deB 11:45 FR MHaekc ueH npousBoaut. M/M, % (Producer prices m/m) SAHB 0.2
28 peB 14:00 EZ OueHka nHaekca notpebuTt. ueH r/r, % (CPI estimate y/y) deB 0.8
28 deB 14:00 EZ YpoBeHb 6e3paboTuubl, % (Unemployment rate) AAHB 12.0
28 ¢peB 17:30 US BBM npeaBapwut. r/r, % (GDP y/y A) 4 KB. 3.2
28 ¢peB 17:30 US HNednatop BBM, % (GDP deflator) 4 KkB. 1.3
28 e 18:45 US Yukarckunin uHaekc genosow aktueHocTu (Chicago PMI) deB 59.6
28 peB 18:55 US MHpekc noTpeb. soBepus Muuur. yHusep. okoH4yaT. (U. of Michigan Conf, DeB 81.2
28 ¢deB 18:55 US NHaekc noTpeb. noBepusa Muuur. yHusep. npeas. (U. of Michigan Conf, A deB 81.2
28 ¢peB 19:00 US HesaBepw. npogaxu xxunbs M/M, % (Pending home sales m/m) AHB -8.7
28 peB 19:30 US MHpekc onepex. uHamkatopos ECRI WLI (ECRI U.S. Weekly Leading In go 21 des. 132.2
28 ¢deB 19:30 US NHaekc onepex. niamkatopos ECRI WLI r/r, % (ECRI Weekly Leading ! ao 21 des. 2.5
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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

197101, CankT-lNeTepbypr,

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.

© OTKpbITOE aKkuMoHepHoe 06LiecTBo «baHk BOA»



