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PblHOK akuum

B cpeay, 21 m™masa, wuHgekc MMBBE nocne Hezonrom nonbITKK
NPOAO/IXUTb POCT OTCTYNUA Ha HEWUTpasibHYK TeppuTopuio, rae
nposen cepeamnHy ceccnn. OgHako 6mxe K Beyepy HOBas NonbiTka
pocTa okasanacb 6onee ycCrnewHoOn, MHAEKC noaHsancs no 1440
NMyHKTOB (Ha 3akpbiTve 1439,90 nyHkTOB, +1,0%), npakTuyecku
3aKpbIB «Man» OT 3 MapTa.

B nupepax pocta no utoram aHa MoctoTtpecT, NHTepPAO, OlK-
5, Cuctema, HoBaTak. W3 Hambonee nukBuaHbIX bymar nydwe
pblHKa obbivka CbepbaHka n CypryTHedTerasa. Akummn FA3MNPOMa
no UToraMm BONIATU/IBHOW CECCUM BbIPOCAM MPUMEPHO Ha YPOBHE
MHAEeKCa, npuvYyeM WX J[AMHAMMKa OCTaBasaCb HeyCTOM4YMBOWN
M BO BTOPOM MOMOBUMHE [AHS, KOrga CTaso W3BECTHO, 4TO
OONTOCPOYHbIN KOHTPAKT € kutarickon CNPC nognucaH. KoHTpakT
npeaycMmaTpusaeT noctasky B Kutan 38 mnpa ky6.M. rasa B roa B
TeyeHune 30 neT.

AMepUKaHCKWNIA pbIHOK MPOAOJIXKAET OnpeAenaTbCs C HanpaBieHneM
ABUXXEHMS, BYUepa OCHOBHbIE MHAEKCbl CHOBA pa3BEpPHYNINCh BBEPX U
npubasunn 0,8-1,0%. S&P500 cHoBa Bbiwe 1880 NyHKTOB 1 MeHee
yeM B 1% OT NCTOPUYECKOTrOo MakCMMyMa HeaesIbHOM AaBHOCTMU.

MpoTokon anpesnbckoro 3acegaHnss ®PC pocTy HOHAOBOro pbiHKA
HE nomeuwan: BbIACHWIOCb, YTO 4YJieHbl KOMUTETA MO OTKPbITbIM
pblHKaM 06CyXzanu MexaHuKy MNOBbILEHUS MPOLEHTHbIX CTaBOK,
HO pUTOPMKa OTHOCUTENIbHO BO3MOXHbIX CPOKOB MOBbILIEHUSA He
n3MeHusmacb.

Ha pblIHKaX A3un YNy4LEHUIO HaCTpPOEHUN cerogHs
nocnocobcTeoBana KuTarckas MaKpoCTaTUCTUKA:
npeasaputenbHblii Manufacturing PMI ot HSBC B Mae Ha MakcuMymMme
C Hayana roaa (49,7 NyHKTOB) U NNLWb HEMHOIUM HUXe OTMEeTKM 50
NYHKTOB, pa3aensioLen pocT 1 CoKpalleHne 4e10BON aKTUBHOCTMY.
Ha 3ToM poHe npakTMYeCcKn BCe PbIHKM PErMoHa B «njtce».

PocCMMCKUIA pbIHOK B MOMEHTE BbITNAAUT NepeKymnjeHHbIM. TeM
He MeHee, COCTOSsIBLLUEECS MOC/Ie BCEX «MePEeXUBaHU» yxoasuien
BECHbl BO3BpalleHue Ha ¢eBpasibCKMe ypOBHM MOXET CaMo no
cebe noaaepxaTb ONTUMU3M MOKYyMaTenen n NO3BOSINTb MHAEKCAM
NPOAO/IXUTbL pPoCT, nHaekc MMBB cerogHs MOXeT NOAHATLCS Bbllle
1450 nyHKTOB.
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MK HopunbCKMin HUKEeNb KoMnaHusa npoaacTt aBCTpanmMncKmue akTuBbl 4O KOH-
ua roga

HopHWKeNb 3aK1lUYnT OKOHYaTesIbHOE cOornalweHne o rnpoaaxe AByX
CBOUX NpeanpusaTMn N0 NPOM3BOACTBY HUKeNs B ABCTpanuu. Avalon un
Cawse, Haxogsllmecs B KoHcepBaumun, 6yayT npoaaHbl MHBeCThOHAY
Wingstar Investments, 3akpbiTve cAenkum OXuaaeTcs BO BTOPOM
nonosuHe 2014 r., cyMMa He pa3srnawaeTtcd. Caenka coOOTBETCTBYeT
O6HOBMEHHON CTpaTernm KOMNaHmM u HamnpasseHa Ha ONTUMWU3ALUIO
noptdenss akTMBoB. Mbl MO3UTMBHO OLIEHMBAEM HOBOCTb, OAHaKO
OTMe4yaeM, YTO BO MHOIOM MH(OpMaLNs yxe 3a50XKeHa B KOTUPOBKMU.
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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WHAaekc fenoBov akTMBHOCTU B cepe ycnyr npeasaput. (PMI Services A)
MHaekc aenoBoi akTMBHOCTM B npoM. npeasBaput. (PMI Manufacturing A)
M Haekc penoson akTBHOCTK B cepe ycnyr npeasaput. (PMI Services A)
M Haekc penoBon akTUBHOCTM B NpoM. npeaBaput. (PMI Manufacturing A)
WHaekc aenoBoi akTMBHOCTU B chepe ycnyr npeasaput. (PMI Services A)
M Haekc AenoBon akTUBHOCTM KOMMO3UTH. npeaBaput. (PMI Composite A)
BB nepecmoTp. kB/KB, % (GDP q/q P)

BB nepecmotp. r/r, % (GDP y/y P)

YpoBeHb 6e3pabotuubl, % (Unemployment rate)

MepsuuHas 6espaboTtuua, Toic. (Initial jobless claims)

Onawascs 6espabotuua, max. (Continuing claims)

Po3HunuHble npogaxu m/M, % (Retail sales m/m)

WHaekc onepex. nHaMKkaTopos M/M, % (Leading indicators m/m)

MpoAaxw Ha BTOPUYHOM pblHKe Xunbs, MaH. (Existing home sales)
MpoAaxu Ha BTOPUYHOM pbIHKE Xunbsa M/M, % (Existing home sales m/m)
3anacshl rasa: Hea/Hen, mapa. ky6. ¢ (EIA weekly natural gas)
MexayHapoaH. pe3epsbl, $ mnpa. (Central Bank reserves)

BB okoH4aT. kB/KB, % (GDP q/q F)

BB okoHuaTt. r/r, % (GDP y/y F)

NHaekc akoH. oxuaaHuin IFO (IFO expectations)

WHaekc penosoro knumata IFO (IFO business climate)

WHaekc Tekywmx ycnosun IFO (IFO current conditions)

30n0TOBaNOTH. pesepBbl, $ MApA. (Foreign reserves)

WHaekc notpebut. ueH M/M, % (CPI m/m)

WHaekc notpebut. ueH r/r, % (CPI y/y)

WHaekc notpebuT. LeH 6a3oBbiii M/M, % (CPI core m/m)

MHaekc noTpebuT. ueH 6a3oBbliii r/r, % (CPI core y/y)

CueT Tekywwux onepauui, $ mapa. (Current account)

Mpopaaxw HoBoro xunbs, MaH. (New home sales)

Mpoaaxu HoBOro Xunbs M/M, % (New home sales m/m)

WHaekc onepex. nnamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
WHpekc onepex. unankatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)

WHaekc notpebut. poBepus GfK (GfK consumer sentiment)

3akasbl Ha ToBapbl ANUT. Nonb3. M/M, % (Durable goods orders m/m)

3aKasbl Ha TOB. AnUT. Nonb3. 6e3. Tpancn. M/M, % (Durable goods ex transp)
WHpekc ueH Ha xunbe M/M, % (FHFA home price m/m)

MHaekc ueH Ha xunbe r/r, % (FHFA home price y/y)

MHAekc LeH Ha xunbe S&P/Case-Shiller 20 m/mM, % (S&P/Case-Shiller 20 m/m)
WHpekc notpeb. posepus (Consumer confidence)

YpoBeHb 6e3paboTtuubl, % (Unemployment rate)

Yucno 6e3paboTHbix M/M, Tbic. (Unemployment change m/m)
NeHexHblii arperat M3 r/r, % (M3 money supply y/y)
MHAeKC 3KOH. oxuaaHuin (Economic Sentiment)

Anp
Anp
Anp
Map
Map
Anp
Anp

Man

no 16 man.
no 16 man.
no 16 mai.
no 16 man.

Anp
Mai
Maii
Mait
Man
Mai
Maii
Man
1 k8.
1 kB.
Anp

no 17 mai.
no 10 man.

Map
Anp
Anp
Anp

no 16 man.
no 16 malt.

1 kB.
1 kB.

Mai

Maw
Mai

no 16 mai.

Anp
Anp
Anp
Anp
Anp
Anp
Anp

no 16 mai.
no 16 mau.

MioH

Anp
Anp
Map
Map
Map
Mai

Maii
Man
Anp
Mai

-809
5.1
3.4
18.8
20.9
1.3
6.9
0.58
-7.23
0.97
3.399
-0.23

-1446.3
1.8
18.1
21.9
13.9
0.1
4.2
0.78
0.947
-0.772
-1.124
-0.592

5.4
51.2
50.4
54.1
54.7
53.4
53l

54

0.8

3.1

297
2.667
0.5
0.8
4.59
-0.2
105
471.1

0.8
2.5
107.3
111.2
115.3
313.83
0.6
1.5
0.3
1.3
-6.3
0.384
-14.5
136.4
4.9

8.5

2.5
2.1
0.6
6.9

6.7
-25
1.1
102

21.8
13.8
0.5
4.8




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 onepauuvm

npsmoin +7 (812) 329 81 99
nob6. 1888
n.ivanov@bfa.ru

no6. 1899
a.trafimov@bfa.ru

MBaHoB Hukonam
HayanbHWK oTaena

Tpadumos Nasen
cneunanuct

KnueHTCckuii otoen

client@bfa.ru

LlekuHa EneHa
HayanbHWK OoTAena

Kpocc AHHa
crneymanmct

Kapa6aHoBa ApuHa
cneumnanuct

npsiMoit +7 (812) 329 81 71

nob6. 1874
e.schekina@bfa.ru

no6. 1887
a.kross@bfa.ru

no6. 1873
a.karabanova@bfa.ru

B®A baHk
LleHTpanbHbIX oduc

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

dunuan
B . MockBa

“MaBeneuxkunn”

BaHka DB®A

115054, Mocksa,

KocmogammnaHckast Hab., a. 52, ctpoeHue 5,

6/u «Riverside Towers»

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

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

YnpaBsieHue gusiMHra

LleBuoB MaBsen
HayalbHMK ynpaB/ieHns

AHanuTuyeckum otaen

no6. 1195
p.shevtsov@bfa.ru

research@bfa.ru

MouceeB Anekcei
3aMecTUTesNb HayalbHUKaA oTaena

XXpaHoB AMUTpUIA
BeAYLWUA aHANUTUK

HoBoXxunos AAkoB
aHaNMnTNK

OHukcuMmoBa HOnusa
aHanMnTnK

NMpyaHuukosa Jiroamuna
cneumnanucT no puHaHCOBOMY
MOAENNPOBaHUIO
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npsmon +7 (812) 326 93 61

Knpko KoOHCTaHTUH
HayanbHWK oTAena

OTAaen pblHKOB aKLUA
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k.kirko@bfa.ru
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s.shirokov@bfa.ru

OTaesl TOBapHbIX PbIHKOB

npsimon +7 (812) 329 81 98

HapopoBbiii PomaH
HayanbHUK oTAeNa

KazaHueB Ceprei
Tpenaep

no6. 1144
r.narodovyy@bfa.ru

nob6. 1168
s.kazantsev@bfa.ru

OTpen AnNnepcKux onepal.wlﬁ

Bo3HbI Anekcein
HavanbHUK oTAena

Asyraes PomaH
rnaBHbIN cneymannct

no06. 1010
a.voznyi@bfa.ru

no6. 1032
r.dzugaev@bfa.ru

OoTaen AeHeX>XHOoro u BaJIloTHOro PblIHKOB

TypaeB AMUTpUi
HayanbHuk oTaena

OneiiHuk MNasen
rnaBHbIN cneunanucT

no6. 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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