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neHb, % Hen., %

1447.50 0.69% 3.48%
1257.41 0.46% 3.00%
681.62 0.35% 2.87%
1085.08 0.06% 1.33%
1986.51 0.25% 2.04%
16979.13 0.35% 1.97%
6755.48 -0.35% 1.48%
9314.57 -0.21% 1.26%
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11.78 -3.52% -8.68%
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UST 2 YTM, %
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UST 10 - TIPS 10, 6.n.

iTraxx Crossover Europe 5Y, 6.n.
Russia 30 YTM, %

Russia 5Y CDS, 6.n.

USD/RUB NDF 3m, %

USD/RUB NDF 12m, %

RUB overnight, %

Mosprime 3m, %

0.47 4.50 5.60
2.43  2.10 1.50
0.26 3.20 6.10
248.70-1.94  -27.61
457 1181  -8.19
225.78-8.94  -21.83
9.16 9.00 -24.00
9.20 3.00 -21.00
8.25 0.00 75.00
10.14 1.00 0.00

PblHOK akuum

B cpeay poCT €eBpOMENCKUMX PbIHKOB aKUMA OCTaHOBWIICS,
60NbWNHCTBO MHAMKATOPOB pernoHa nmno uToram ceccum B
He3HaunTenbHoM «MuHyce» (FTSEurofirst300-0,07%, DAX-0,21%).
MpoTokon 3aBeplIMBLUEroCcs ABe HeAesn Hasad 3acefaHus baHka
AHIIMM HEOXUAAHHO MOoKasasn, YTo ABOe y4YacCTHMKOB rosiocoBanu
3a NoBbllWeHne cTaBkn Ha 25 6.m., ao 0,75%.

B CLLUA npoTokon untonibckoro 3aceaanmns OPC CLUA Takxe cogepxan
HeKoTopble «ACTPebUHbIE» 3/IEMEHTbI: MHOIMME 4YJeHbl KOMUTETa
OTMEeTWU/IM, 4YTO PbIHOK TpyAa BOCCTaHaB/AMBaeTcs 6GbicTpee, 4yeMm
0XWNAAN0Cb, N €ro «yCNOBUS CTasIM 3aMETHO b6/IMXKe K TEM, KOTopble
MO>XHO CYMTATb HOPMasibHbIMM B AOJIFTOCPOYHOMN NEPCNEKTUBE>.

ToH npotokosna ®PC no3sonua [osislapy Ha BasJIlOTHOM pblHKE
NPOAOIXUTb YKPenIeHne, HO M OCHOBHbIE MHAEKCbl aMEPUKAHCKOI0
pblHKa aKUW yAepXanucCb Ha MOJIOXKUTENbHOW TeppuTopuu,
npnbaBme B npegenax TpeTu npoueHTa. S&P BMANOTHYHO
npubnmMsanaca K WCTOPUYECKOMY MaKCUMYMy, YCTaHOBJIEHHOMY
MecsLl Hasaga.

PasBuBalLwWMecs pbiHKM BYepa B MUHMMANbHOM <«MJtOCE», POCT B
Bpa3nnmn ypaBHOBECUN HEBbIPA3UTESNIbHYID AWHAMWUKY B A3uMKU U
EMEA. MSCI EM (+0,06%) ocTaBancs Ha ypoBeHb Makcumymon 2012
- 2013 - wiong 2014 rr. OgHaKo CerogHs HaMeTWusiICs oyepenHon
pa3BOpOT OT 3TOr0 BaXHOro ypoBHS BHU3 Ha doHe 6onee cnaboro,
YyeM OXuAanocb, NpeABapUTENbHOro 3HAYeHUs aBryCTOBCKOMO
Manufacturing PMI ot HSBC B Kutae (50,3 nyHKTa).

NWHpekc MMBB B cpedy nepByk MOJIOBUHY [AHSA MpoBes Ha
HelTpanbHOM TeEPPUTOPUM, HO BO BTOPOM NOAPOC A0 MaKkCMMyMa 3a
mecsy (1447,50 nyHkToB, +0,69%). CerogHsa c yTpa nHaekc MMBbB
KOCHYNCSA oTMeTKM 1450 NyHKTOB M BMOJSIHE MOXET MPOAO/IXUTb
OCTOPOXHbIA POCT B Temne npeablAyWnx HECKOSbKUX Ceccui
HECMOTPS Ha HenTpasibHO-HEraTUBHbLIN BHELWHE3KOHOMUYECKNI
¢doH. bnnxarwee conpoTmBneHne 1460 NyHKTOB.

Vam. Viam. OHeBHOW rpadunk nHaekca MMBB
1600 -
neHb, %  Hea., %
USD/RUB LB 36.11  0.22% 0.06% 1550 -
|
EUR/RUB LB 48.21 -0.05%  -0.06% 1500 Mi i 4“ MAT#VI
[T a0, ‘
kopauHa (EUR+USD)/RUB  41.63  0.07%  0.41% = Rt A
1450 | 1
USD Index 8228 0.42%  0.76% il [LIH | ¢
S AT | 1‘7‘ -
EUR/USD 1.33 -0.46%  -0.79% 1400 - \n‘a’—'f'

/ o o \WU\ ‘?‘Y ] /W |l # T\ “U
USD/IPY 10373 0.82%  1.29% 1350 | i MH ?MWV I T|| hﬂ
GBP/USD 1.66  -0.13%  -0.55% \l [ li u| ‘

1300 M\ L T
AUD/USD 0.93  -0.14%  -0.17% li ‘WV
USD/CAD 110  0.24%  0.51% 1250 | A
USD/CNY 6.14  -0.02%  -0.22%
1200
1150
(3 3 (3 3 o (3 3 3 (3
N N N & Ry ~ ~ ~ ~
S & & & & & & & &
neHb, % Hen., %
——EMA(50) ——EMA(200)
HedTb Brent, USD/6app. (ICE) ~ 102.28 0.71% -1.92%
HedTb WTI, USD/6app. (NYMEX) 93.45 -1.09% -4.24%
HaT. ra3, USD/min BTU (ICE) 3.82 -1.39% -0.21%
301070, USD/yHU. (CME) 1291.94 -0.26% -1.56%
cepe6po, USD/yHu. (CME) 19.45 0.10% -1.87%
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Toprosbiit 6anaHc, Mnpa. veH (Trade balance total)

O6bvem akcnopta r/r, % (Exports y/y)

O6vem umnopTa r/r, % (Imports y/y)

MHAeKC LeH npon3BoanT. M/M, % (Producer prices m/m)
WHpekc ueH nponssoamnT. r/r, % (Producer prices y/y)
[leHexHbl arperaT M3 2 Hea.r/ 2 Hea.r, % (M3 money supply)

WHpekc notpeb. ueH 3a 1/2 mec. M/m, % (IPCA-15 - Extended National CPI m/m)

OnToBble npogaxwv M/M, % (Wholesale trade m/m)

3anacbl HedTU: Hea/Hea, MaH. 6app. (EIA weekly crude stocks)

3anacbl 6eH3nHa: Hea/Hen, MnH. 6app. (EIA weekly gasoline stocks)
3anacbl AUCTUAN.: Hea/Hed, MiH. 6app. (EIA weekly dist stocks)

3anacbl HedTv B KywuHre: Hea/Hea, mnH. 6app. (EIA weekly crude Cushing)

W Haekc aenoBoi akTMBHOCTM B npoM. npeaBapuT. (PMI Manufacturing A)
MNHAaeKC aenoBoi akTUBHOCTM B cpepe ycnyr npeasaput. (PMI Services A)
WHpekc penoBow akTMBHOCTKM B NpoM. npeaBapuT. (PMI Manufacturing A)
M HAeKc AenoBoi akTMBHOCTK B cdepe ycnyr npeasaput. (PMI Services A)
MHaekc AenoBoi akTUBHOCTM B NpoM. npeaBapuT. (PMI Manufacturing A)
MHaeKkc aenoBoi akTBHOCTM B cpepe ycnyr npeasaput. (PMI Services A)
MHAeKc AenoBoW akTMBHOCTM KOMMO3WUTH. npeaBaput. (PMI Composite A)
Po3. npopgaxu M/m, % (Retail sales m/m)

Po3. npopaxw r/r, % (Retail sales y/y)

YposeHb 6e3paboTuubl, % (Unemployment rate)

Mepeuunas 6e3paboTtuua, Toic. (Initial jobless claims)

Onswascs 6e3paboTtuya, MaH. (Continuing claims)

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

Mpoaaxv Ha BTOPUYHOM pbiHKe Xunbsi, MAH. (Existing home sales)
Mpopaxu Ha BTOPMYHOM pbiHKE Xunba M/M, % (Existing home sales m/m)
3anachl rasa: Hea/Hed, mapa. ky6. @ (EIA weekly natural gas)
MexayHapoaH. pesepBbl, $ Mnpa. (Central Bank reserves)

30n0TOBaNOTH. pe3epBbl, $ Mapa. (Foreign reserves)

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

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

WHpekc notpebut. ueH 6asoBbiii M/M, % (CPI core m/m)

MNHaekc noTpebuT. ueH 6asoBblii r/r, % (CPI core y/y)

Po3HuuHble npogaxu m/M, % (Retail sales m/m)

Cuet Tekywux onepauuni, $ mnpa. (Current account)

NHaekc onepex. uHankaTopo ECRI WLI (ECRI U.S. Weekly Leading Index)
NHaekc onepex. nHankatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)

WHpekc akoH. oxuaanuit IFO (IFO expectations)
WHaekc penosoro knumata IFO (IFO business climate)
WHaekc Tekywux ycnosui IFO (IFO current conditions)
Mpopaaxu HoBoro xunbs, MaH. (New home sales)
Mpopaxm HoBoro xunba M/M, % (New home sales m/m)

Po3HuuHble npogaxu cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HuuHble nposaxu cetn ICSC r/r, % (ICSC chain store sales y/y)

3akasbl Ha ToBapbl AAUT. nonb3. M/M, % (Durable goods orders m/m)

3aka3sbl Ha TOB. ANWT. NoNb3. 6e3. TpaHcn. m/M, % (Durable goods ex transp)
Redbook: po3HuuHble npogaxu m/M, % (Redbook m/m)

Redbook: po3HuuHbie npogaxu r/r, % (Redbook y/y)

WHAekc ueH Ha xunbe M/M, % (FHFA home price m/m)

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

NHaekc ueH Ha xunbe S&P/Case-Shiller 20 m/m, % (S&P/Case-Shiller 20 m/m)
WHaekc notpe6. goBepus (Consumer confidence)

WHaekc notpebut. soBepusa GFK (GfK consumer sentiment)

MHaekc noTpebuT. LeH npeaBaput. M/M, % (CPI m/m P)
WHaekc notpebut. ueH npeasaput. r/r, % (CPIy/y P)
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AHanuTuyeckuit otgen research@bfa.ru
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HayanbHUK oTAena d.nedumov@bfa.ru
Llnpokos CtaHucnas no6. 1053
Tpenaep s.shirokov@bfa.ru
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npamon +7 (812) 329 81 98

HapopoBbiit PoMaH nob6. 1144
HavasbHUK oTAena r.narodovyy@bfa.ru
KasaHueB Cepreii no6. 1168
Tpenagep s.kazantsev@bfa.ru

OTaen gUnepckKux onepauum

Bo3Hbi Anekcemn n06. 1010
HavanbHuk oTaena a.voznyi@bfa.ru

Asyraes PoMmaH
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r.dzugaev@bfa.ru
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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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