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PbIHOK akL WM

B noHepenbHuk, 3 mapTa, nHaekc MMBB Ha doHe obocTpeHus
reonosIMTUYECKNX PUCKOB YXe C OTKPbITUA OKasancs Huxe
MWHMMYMOB Aekabps - deBpansa. B cepeanHe AHS HameTunach
HekoTopas ctabunusaumsa Hag otMeTkoln 1300 NyHKTOB, 0O4HaKo BO
BTOPOWM MONOBUHE CHUXEHWE BO306HOBMNOCH. NHAeKkC onyckancs
HUXe JeTHero MuMHMMyMa npownoro roga (1261 npotuB 1271
NMYHKTOB), HO K OTKPbITUIO HEMHOIO OTCKOYUI.

KoTupoBkM 60OAbWIMHCTBA JIMKBUAHbIX aKuui 3aduKcMpoBann
ABY3HauHble noTepu, No pagy 6ymar Toprn npuocTaHaBMBaIUCh
1n3-3a nageHus Ha 20%. Cpean «ronybbix guwek» B ayTcangepax
BT (-17,52%), o06bluka Cb6epbaHka (-14,91%) wn TA3MPOM
(-13,89%), ToproBble 060pOTbI BbIPOC/N B pa3bl MO CpaBHEHWUI
C npeabliaywmmn ceccusamm. 3aMeTHO MeHblie ©6biin noTepu
HedTAHbIX aKUMN Ha (POHE HaMEeTMBLUErocs NoabeMa LieH Ha HedTb.

Py6nb notepsan nopsaka 2% OTHOCUTENbHO 6MBANOTHOM KOP3UHbI,
CHUWXeHMe 6bl/I0 OrpaHMYeHo MOBbIWEHUEM KO4eBOW cTaBku LB
c 11:00 mck 3 mapTta o 7,0% n MacCUMBHbIMWU UHTEPBEHUUSMU
UBb. Beuepom perynatop coobuwmna, 4YTO «B CBS3M C pPOCTOM
BOJIATU/IBHOCTU Ha BHYTPEHHEM BaJIlOTHOM pbIHKE» MNepexoauT K
exefHeBHOMY ornpeaesieHNto napaMeTpoB KYpCOBOW NOAUTMKK. Ha
BYepa 06bEM HAKOMNEHHbIX WHTEPBEHUMWA ANS CABUra rpaHuLbl
KOp3uHbl 6bl1 ycTaHoBMeH B pa3Mmepe 1,5 munnvapaa nonnapos
CLUA.

berctBo oOT pucka Habnoganocb M Ha BHELWHMX MaowagKax.
NHaeKcbl pa3BuUTbIX eBPOMNenNCKMUX PbIHKOB CHU3WNCL Ha 2-3%, B
ayTcanpepax Hemeukunin DAX (-3,44%). B CLUA nHOEeKCbl B Te4yeHune
ceccum pepxaaucb MNpMMepHO B OAHOMPOLUEHTHOM MWHYCe, Mo
ntoram ceccmun 3adwukcmposanm notepu 0,7 - 0,9%. B A3suum B
npegenax nonynpoueHTa pacTyT MHAEKCbl Pa3BUTbIX PbIHKOB,
pasBuBatoLMecs TepstT MNpuMMepHO CTONIbko xe. HedTb Brent
BYEepa noaxoauna K pekabpbCkuM Makcumymam (112,5 ponn./
6app.), HO BeyepoM onycTunace B panoH 111 gonn./6app.

Pap poccuiickux oduumnanbHbix auy (HanpuMep, Cnukep focaymbl
HapbIWwKWH) BYepa oTMe4yanu, 4YTO HeobxoAMMOCTM BBOAUTb
pPOCCUICKME BOMCKA Ha TEPPUTOPUID YKPaUHbl «nNokKa HeT». OgHako
B LLeJIOM CTOPOHbI AMMNJIOMAaTUYECKON KOHMPOHTaLMM oCTatoTCs Ha
MPexXHUX NO3NUKUSX, U TaKOW NyTb BbIXOAA U3 KPpU3UCa, KOTOPbIA
ycTtpoun 6bl m Poccuto, n YkpauHy, n 3anag, noka He BuaeH. C
Yy4YeTOM 3KCTPEManbHOCTM BYEpaALIHEro MNaAeHUs PbIHOK aKuUWuin
cerogHsl MOXeT HeCKONbkKO cTabunumamposaTbCs, uHAekCc MMBB
rnonbiTaeTcs 3akpenuTbcs B paioHe 1300 nyHkTOB. O4HAKO pUCKM
HOBOIro 060CTpeHNs reonosIMTUYECKON CUTYyaumm n BoO306HOBIEHNS
nageHust OCTalTCS CYLWEeCTBEHHbIMN.
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MaKpOBKOHOMML-IECKaﬂ CTaTUCTUKaA

OdaTta Bpemsa CTtpaHa MNMokaszaTtenb MNepuvoa ®dakT [lpea. lNepecm.
3 mMap 12:48 FR WHAeKC AenoBOW akTUBHOCTM B NpoM. okoH4YaT. (PMI Manufacturing F) DeB 49.7 48.5

3 map 12:53 DE MNHpekc AenoBoi akTUBHOCTM B NPOM. okoH4YaT. (PMI Manufacturing F) deB 54.8 54.7

3 mMap 12:58 EZ NHAeKC AenoBOW akTUBHOCTM B MpoM. okoH4YaT. (PMI Manufacturing F) deB 53.2 53.0

3 mMap 13:28 GB MNHpekc nenoBoi akTuBHOCTM B npoMblwa. (PMI Manufacturing) deB 56.9 56.7

3 map 13:30 GB MoTtpeb. kpeantoBaHue, £ Mmapa. (BoE consumer credit) AAHB 0.660 0.600 0.581
3 mMap 13:30 GB YucToe Kpeant-ue Ha NoKynky xunbs, £ mapa. (Mortgage lending) SAHB 1421 1.700 1.700
3map 13:30 GB O nobp. 3a9BKKN Ha XuUnulHble KpeauTsl, Thic. (Mortgage approvals) AHB 76.95 71.64 72.80
3mMap 17:30 US BazoBblit MHAekC noTpeb. pacxonoB M/M, % (Core PCE price index m/m) AHB 0.1 0.1

3map 17:30 US Ba3oBbl uHAEKC NoTpeb. pacxonos r/r, % (Core PCE price index y/y) SAHB 1.1 1.2

3 mMap 17:30 US Oednatop notpeb. pacxonos r/r, % (PCE price index y/y) AHB 1.2 1.1

3map 17:30 US JInyHble poxoabl M/M, % (Personal income m/m) SHB 0.3

3 map 17:30 US JNInyHble pacxoabl M/M, % (Personal spending m/m) AHB 0.3 0.2 -0.1
3map 17:30 CA WNHpekc ueH npoussoaut. m/m, % (PPI m/m) SHB 1.4 0.7 0.6
3map 17:30 CA WHpekc ueH npoussoaut. r/r, % (PPI y/y) AHB 2.3 1.4 1.3
3 map 19:00 US WNHpekc aenoBoi akTusHocT ISM B npouss. cekTope (ISM Manufacturing deB 53.2 51.3

3 map 19:00 US WHpekc ueH B npounss. cekTope ISM (ISM Mfg Prices Paid) deB 60.0 60.5

3 map 19:00 US Pacxoabl Ha cTpouTenbcTBO M/M, % (Constriction spending m/m) AHB 0.1 0.1 1.5
4 map 4:30 AU Oedunuunt cyeTta Tekywmx onepauunin, A$ mnpa. (Current account deficit) 4 KB. 10.10 12.70 12.50
4 map 4:30 AU YncTein akcnopT kB/KB, % (GDP net export contribution q/q) 4 KB. 0.6 0.7

4 map 7:30 AU CrtaBka baHka ABcTpanuu, % (RBA Cash Target Rate) - 2.50 2.50

4 map 11:00 IN Oedwnuwnt Topr. 6anaHca, $ mapa. (Trade deficit) deB 9.92

4 map 14:00 EZ WHpekc ueH npoussoaut. M/M, % (PPI m/m) AHB 0.2

4 map 14:00 EZ NHpekc ueH npounssoaut. r/r, % (PPI y/y) SAHB -0.8

4 map 16:45 US Po3HunuHble npoaaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w go 01 map. -0.6

4 map 16:45 US Po3HuuHble npoaaxu cetn ICSC r/r, % (ICSC chain store sales y/y) no 01 map. 1.4

4 map 17:55 US Redbook: po3HuyHbie npogaxu M/m, % (Redbook m/m) no 01 map. -1.3

4 map 17:55 US Redbook: po3HuuHbie npogaxu r/r, % (Redbook y/y) no 01 map. 2.9

5 mMap 4:30 AU BB kB/kB, % (GDP q/q) 4 KB. 0.6

5map 4:30 AU BBM r/r, % (GDP y/y) 4 KB. 2.3

5mMap 4:30 AU MoTtpeb. pacxoabl kB/KB, % (GDP final consumption q/q) 4 KB. 0.6

5map 4:30 AU NHBecTuuun kB/kB, % (GDP capital expenditure q/q) 4 KB. -0.2

5map 12:30 IN [eHexHbln arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 14.3

5mMap 12:48 FR NHpekc AenoBoi akTUBHOCTK B cepe ycayr okoHuyaTt. (PMI Services F) deB 46.9

5 map 12:53 DE WHpeKkc AenoBon akTUBHOCTM B cdhepe ycnyr okoHyaT. (PMI Services F) deB 55.4

5map 12:58 EZ WHaekc aenoBoi akTUBHOCTU B cdhepe ycnyr okoHyat. (PMI Services F) deB 51.7

5map 12:58 EZ WHpeKc AenoBON akTUBHOCTM KOMMO3MTH. OKoHYaT. (PMI Composite F) deB 52.7

5map 13:28 GB WHpekc aenoBon akTuBHOCTM B cdhepe ycnyr (PMI Services) deB 58.3

5 map 14:00 EZ BB okoHuyaT. kB/KB, % (GDP q/q F) 4 KB. 0.3

5 map 14:00 EZ BB okoHuyaT. r/r, % (GDP y/y F) 4 KB. 0.5

5 map 14:00 EZ Po3HuuHble Npoaaxwu m/m, % (Retail sales m/m) SHB -1.6

5 map 14:00 EZ Po3HunuHble npoaaxu r/r, % (Retail sales y/y) AHB -1.0

5map 17:15 US HoBble paboune mecta B Hec/x cekTope - ADP, Tbic. (ADP National Empl deB 175

5 map 18:00 CA CrtaBka baHka KaHagabl, % (BoC rate decision) - 1.00

5 mMap 19:00 US WHaekc aenoBoi akTuBHOCTM ISM B Henpouss. cekTtope (ISM Non-Mnfg C deB 54.0

5map 19:30 US 3anacbl Hed TU: Hea/Hea, mnH. 6app. (EIA weekly crude stocks) [o 28 des. 0.068

5map 19:30 US 3anacbl 6eH3uHa: Hea/Hen, MaH. 6app. (EIA weekly gasoline stocks) 0o 28 des. -2.807

5map 19:30 US 3anacbl AucTunn.: Hea/Hea, MnH. 6app. (EIA weekly dist stocks) no 28 des. 0.338

5map 19:30 US 3anacbl Hed ™K B KywuHre: Hea/Hean, mnH. 6app. (EIA weekly crude Cushil go 28 ¢des. -1.078

5 mMap 22:00 BR ToproBblit 6anaHc, $ mnpa. (Trade balance) deB -4.060

6 map 4:00 RU MexayHapoaH. pesepsbl, $ mnpa. (Central Bank reserves) [0 28 des. 493 .4

6 map 10:30 FR YposeHb 6e3paboTtuubl, % (ILO Unemployment rate) 4 KB. 10.9

6 map 15:00 DE 3aka3sbl npoM. npeanp-uin m/m, % (Factory orders, m/m) SHB -0.5

6 map 16:00 GB Crtaska baHka AHrnun, % (BoE rate decision) - 0.50

6 map 16:45 EZ CrtaBka EUB, % (ECB rate decision) - 0.25

6 map 17:30 US MepBuyHasa 6espaboTtuua, Teic. (Initial jobless claims) no 01 map. 348

6 map 17:30 US Onawascs 6e3paboTuua, maH. (Continuing claims) [0 22 des. 2.964

6 map 19:00 US 3aka3sbl NpoM. npeanpusaTuin m/m, % (Factory orders m/m) SHB -1.5

6 map 19:00 US 3aka3bl NpoM. npeanpusaTui 6e3 TpaHcn. M/M, % (Factory orders ex transg AHB 0.2

6 map 19:30 US 3anachl rasa: Hea/Hea, mnpa. ky6. ¢ (EIA weekly natural gas) no 28 des. -95
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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»



