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PblHOK akuuM

Bo BTOpHMK, 18 mapTa, mHaekc MMBBE po cepeauHbl ceccum
aperidoBan B HebONbWOM <«nawce» B panvioHe oTMeTku 1290
nyHkToB. OAHaKoO AHEM poOCT BO306HOBMACS MoOCAe TOro kKak
B.MyTuH, BbicTYynas B ®egepanbHOM cobpaHum Mo MoBOAY
noanncaHms poroeopa ¢ Kpbimom mn CeacTtononeMm, OTMeTwn,
yTo Poccuma He xodeT pasgenia YKpauHbl. Pannu npoaosnkasnochb
00 Beyepa, U Ha 3aKkpbiTMe mHAekC coctaBun 1335,34 nyHKTOB
(+3,85%).

B nuaepax BYepalHero pocta - akumm MOCKOBCKOW Bupxu,
ONKCW, HoeaTaka, Cuctembl, ®CK E3C. B nepBoM >3wWwenoHe
onepexawwmmm  Temnamm  NpoAo/HKAsoCb  BOCCTaHOBJIEHUE
KOTMpPOBOK 06blukn 1 npedos CbepbaHka, NpMCOEAUHUINCL K
ymncny nuaepoB akumm FA3MPOMa. [uMHamuka akuumi HedTAHbIX
KOMMNaHWi oCTaBanacb CAEpXaHHOW, Tak Kak HedTb Brent gHem
CcHoBa TecTupoBana 106 gonn./6app.

CHuxeHne reononMTUYecKmx pUCKOB cnocobcTBoBasio
MPOAOJ/IXKEHNIO MO3UTUBHOM AMHAMMKKW Hayana Hegenu UM Ha
3apybexHbIX pblHKax akuuii. EBponenckuMe WMHAEKCbI BbIpOCAM B
npeaenax 1% (FTSEurofirst 300 +0,67%), HECMOTPSA Ha 3aMeTHoe
yXYyALlWeHne AeN0BblIX HACTPOEeHU B fepMaHum B MapTe — MHAMKATOp
MHCTUTYTa ZEW onycTuncsa 4o MMHMMyMa C asrycta 2013.

B CLUA O0OCHOBHble WHAEKCbl TakKXe BbIPOCAW, B Jnnaepax
TexHonormnyeckuii cektop (NASDAQ Composite +1,25%), a S&P500
(+0,72%) nocne ABYXAHEBHOro OTCKOKa CHOBa MeHee yeM B 1%
OT WCTOPMYECKOro MakcumyMma. ANNeTUT K PUCKY noaaepxana
Hensoxas CTaTUCTUKA MO CEKTOpPY HEeABMXWMMOCTW, B deBpane
YMCNO paspeleHun Ha CTPOUTENbCTBO Bblipocsio Ao 1,018 mnaH.
(BblWeE 3a NOC/eKpu3nCHble rogbl OHO 6bI10 TONBKO B OKTSA6pe
2013). AdaHHble no noTpebuTenbCkorM WHMAAUMM — Ha YPOBHE
OXUAAHUN.

Monaraem, 4yto mo3mums, ob6o3HadeHHas BYepa Poccmen, MoxeTt
nokasaTbCs 3anajy BMOJIHE MparMaTu4yHbiM Ha AAHHbIA MOMEHT
status quo. Bnpouem, ¢popManbHasa puToprMKa OCTaHETCS XXECTKOMN.
Kpome TOro, cutyauumss B JiOKasbHbIX KOHMIMKTAX 4acTO MOXET
pa3BMBaTbCS BOMPEKM BOJIE UX YY4ACTHUKOB. ECnin HOBOM ackanauum
reonosIMTUYECKON HaMpsHKeHHOCTU He nocnaeayeT, To bnuxarwas
uenb (M, O4AHOBPEMEHHO, CU/IbHOE COMPOTMBIIEHUE) ANS UHAEKCa
MMBB - BepxHSs rpaHuLa@ KOHCOAMAAUMW CepeauHbl MpOoLUSIon
Hegenn (1365 - 1370 nyHKTOB).

B dbokyce BHUMaAHUSA MUPOBbIX PbIHKOB — TOr 3aceaaHne ®PC CLUA,
KoTopble 6yAyT compoBoXAaTbCs Ny6brvkauveid 3KOHOMUYECKMX
MPOrHO30B perynsatopa u npecc-koHdepeHunen Ox.MenneH. Mol
nonaraem, 4YTo BbIKYNn aKTMBOB CHOBa byaeT cHumxeH Ha 10 mnpa.
Aonn., Tak kak ®PC CcTpeMUTCS CHU3UTb HeraTUBHOE BUSHWE OT
M3BbATUSA CTUMY/I0OB PAaBHOMEPHOCTbIO M MpeACcKa3yeMoCTbio 3TOro
npouecca.
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MakpoaKoOHOMMYeckasa CTaTUCTUKA

[ata Bpems CtpaHa MMokasaTtenb Mepnoa ®akt [lpea. [lepecm.
18 map 11:00 DE OnToBble LeHbl M/M, % (Wholesale price index m/m) deB -0.1 -0.1
18 map 11:00 DE OnToBbie ueHbl 1/r, % (Wholesale price index y/y) ®eB -1.8 -1.7
18 map 14:00 DE MHaekc aKkoH. oxuaanmn ZEW (ZEW Survey - economic sentiment) Map 46.6 55.7
18 map 14:00 DE WHaekc Tekywmx ycnosun ZEW (ZEW Survey - current conditions) Map 51.3 50.0
18 map 14:00 EZ Toprosbiii 6anaHc, mapa. eepo (Trade balance) AHB 0.9 13.9 13.8
18 map 15:45 US Po3HunuHble npopaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w) no1l5wmap. 0.7

18 map 15:45 US P o3HunuHble npopaxu cetn ICSC r/r, % (ICSC chain store sales y/y) pol5map. 1.5

18 map 16:30 US WHaekc notpeb. ueH m/M, % (CPI m/m) deB 0.1 0.1
18 map 16:30 US WHaekc notpeb. LeH r/r, % (CPIy/y) deB 1.1 1.6
18 map 16:30 US WHaekc notpeb. ueH 6e3 npofos./aHep. M/M, % (CPI ex food / energy m/m) deB 0.1 0.1
18 map 16:30 US MHaekc notpeb. ueH 6e3 npogos./aHep. r/r, % (CPI ex food / energy y/y) deB 1.6 1.6
18 map 16:30 US Pa3peweHns Ha cTponTenbcTBO, MIH. (Building permits) deB 1.018 0.945
18 map 16:30 US Pa3peweHns Ha cTponTenbcTBO M/M, % (Building permits m/m) deB 7.7 -4.6
18 map 16:30 US HoBsoe cTpoutenbcTBO, MAH. (Housing starts) des 0.907 0.880 0.909
18 map 16:30 US HoBoe cTpoutenbcTBo M/M, % (Housing starts m/m) des -0.2 -16.0 -11.2
18 map 16:55 US Redbook: po3HnuHble npogaxu m/M, % (Redbook m/m) po 15 map. -0.5 -0.7
18 map 16:55 US Redbook: po3HnuHble npogaxu r/r, % (Redbook y/y) nol5wmap. 2.8 2.5
18 map 17:00 US YucTole nokynku amep. 1/6 Hepesua., $ mapa. (Net long-term TIC flows) SHB 7.3 -45.9
19 map 3:50 JP Toprosbit 6anaHc, mnpa. nex (Trade balance total) deB -800.3 -2790.0
19 map 3:50 1JP O6bvem skcnopTa r/r, % (Exports y/y) ®eB 9.8 9.5
19 map 3:50 JP 06bem umnopta r/r, % (Imports y/y) deB 9.0 25.0
19 map 12:00 FR Cuyet Tekywux onepauuit, Mmapa. espo (Current account) AHB -1.2
19 map 12:30 IN [NleHexHbl arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 14.5
19 map 13:30 GB YpoBeHb 6e3paboTtuubl, % (ILO Unemployment rate, 3M) AHB 7.2
19 map 13:30 GB Yucno 6e3paboTHbIX M/M, Thic. (Jobless claims change m/m) deB -27.6
19 map 16:30 US CyeT Tekywux onepauuii, $ mnpa. (Current account) 4 KB. -95
19 map 16:30 CA OnTosble npoaaxu Mm/M, % (Wholesale trade m/m) SHB -1.4
19 map 18:30 US 3anacbl HedTn: Hea/Hen, MaH. 6app. (EIA weekly crude stocks) no 14 map. 6.180
19 map 18:30 US 3anachl 6eH3nHa: Hea/Hea, MnH. 6app. (EIA weekly gasoline stocks) no 14 map. -5.230
19 map 18:30 US 3anachl AucTunn.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) no 14 map. -0.533
19 map 18:30 US 3anachl HedTu B Kyl unHre: Hea/Hea, MaH. 6app. (EIA weekly crude Cushing) o 14 map. -1.341
19 map 22:00 US CrtaBka ®PC (FOMC interest rate decision) -

20 map 11:00 DE WHaekc ueH nponssoamnt. M/M, % (Producer prices m/m) deB -0.1
20 map 11:00 DE WHaekc ueH nponssoauT. r/r, % (Producer prices y/y) deB -1.1
20 map 16:30 US MepsuyHas 6espabotuua, Toic. (Initial jobless claims) fo 15 map. 315
20 map 16:30 US Answascs 6e3pabotuua, MaH. (Continuing claims) no 08 map. 2.855
20 map 18:00 US WHaekc onepex. nHanMkaTopos M/M, % (Leading indicators m/m) desB 0.3
20 map 18:00 US MpoAaxv Ha BTOPUYHOM pbiHKe Xunbs, MaH. (Existing home sales) ®es 4.62
20 map 18:00 US MpoAaxv Ha BTOPUYHOM pbiHKe Xunbs M/M, % (Existing home sales m/m) deB -5.1
20 map 18:30 US 3anachl rasa: Hea/Hen, mapa. ky6. ¢ (EIA weekly natural gas) o 14 map. -195
20 map : RU MexayHapoaH. pesepsbl, $ Mapa. (Central Bank reserves) no 14 map. 494.6
20 map : RU YposeHb 6e3paboTtuubl, % (Unemployment rate) deB 5.6
21 map 13:00 EZ CyeT TeKyLmMX onepaLuin Ce30HHO CKoppeKT., MapA. eBpo (Current account sa) SAHB 21.3
21 map 13:00 EZ CueT TeKyLMX OnepaL Ml CE30HHO HECKOPPEKT., MApA. eBpo (Current account nsa) B 33.2
21 map 15:00 IN 3010TOBaNOTH. pe3epBbl, $ MApA. (Foreign reserves) no 14 map. 295.45
21 map 16:00 BR WHaekc notpeb. ueH 3a 1/2 mec. m/M, % (IPCA-15 - Extended National CPI m/m) Map 0.70
21 map 16:30 CA WHaekc notpebut. ueH M/M, % (CPI m/m) deB 0.3
21 map 16:30 CA W Haekc notpebuTt. uen r/r, % (CPI y/ly) ®eB 1.5
21 map 16:30 CA WHaekc notpebuT. ueH 6a3oBbii M/M, % (CPI core m/m) deB 0.2
21 map 16:30 CA NHaekc notpebuT. LeH 6a3oBbiii r/r, % (CPI core y/y) des 1.4
21 map 16:30 CA Po3HuuHbIe npoaaxwu M/M, % (Retail sales m/m) AHB -1.8
21 map 18:30 US WHaekc onepex. nHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index) no 14 map. 133.8
21 map 18:30 US WHaekc onepex. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) fo 14 map. 2.3
24 map 12:30 DE M Haekc penoBon akTUBHOCTM B NpoM. npeaBaput. (PMI Manufacturing A) Map 54.8
24 map 12:30 DE WHaekc penoBoi akTUBHOCTK B cepe ycnyr npeasaput. (PMI Services A) Map 55.9
24 map 13:00 EZ W HAaeKkc AenoBon akTMBHOCTM B NpoM. npeasBaput. (PMI Manufacturing A) Map 53.2
24 map 13:00 EZ WHaekc aenoBoi akTMBHOCTU B chepe ycnyr npeasaput. (PMI Services A) Map 52.6
24 map 13:00 EZ WHAaekc AenoBon akTMBHOCTM KOMMO3UTH. npeaBapuT. (PMI Composite A) Map 53.3

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



MHBecTUMOHHaA koMmnaHua 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

MBaHoB Hukonai
HauanbHuK oTaena

Tpadumos NMaBen
cneumnanuct

B®A baHk

npamon +7 (812) 329 81 99

no6. 1888
n.ivanov@bfa.ru

no6. 1899
a.trafimov@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

197101, CankT-lNeTepbypr,

MeTporpaackas Hab., 4. 36, nuT. A, 6/u «JIMHKOp>»
Ten.: +7 (800) 700-54-54 (ocHoBHOI4)

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

cneumanuct no duHaHCOBOMY

Mo4EeNNPOBaAHUIO

MMywko AnekcaHpap
cTaxep

dunman “Maseneuxkunn”

B r. MockBa

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

baHka bB®A

115054, Mocksa,

KocmopgamunaHckas Hab., a. 52, ctpoeHue 5,

6/u «Riverside Towers»

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