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NHAWKaTOPbI PbIHKA aKLNA

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1607,91 -1,96% -3,78%
PTC 1829,97 -2,58% -3,52%
MSCI Russia 957,785 -3,44% -4,10%
MSCI EM 1105,31 -0,98% -0,19%
S&P 500 12835 -0,28% 1,25%
VIX 19,29 4,16% -15,13%
DJ Euro Stoxx 600 279,29 -3,35% -0,86%
FTSE 100 5674,38 -1,71% -0,43%
DAX 30 7149,44 -1,77% 0,55%
NIKKEI 225 9681,67 0,88% 3,53%
SSE Composite (Ha 09:00 MCK) 2741,23 1,97% 3,72%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,35 -2,85 -3,76
UST 10 YTM, % 2,91 -6,54 -1,12
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 360,80 18,99 9,92
Russia 30 YTM, % 4,51 6,60 7,90
Russia 5Y CDS, 6.n. 153,69 9,38 8,50
Libor 3m USD, % 0,2465 0,10 0,00
Libor 12m USD, % 0,7273 0,10 0,00
USD/RUB NDF 3m, % 4,04 2,00 6,00
USD/RUB NDF 12m, % 4,55 5,00 5,00
RUB overnight, % 3 -50,00 0,00
Mosprime 3m, % 4,24 -1,00 3,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 75,90 0,95% -0,42%
EUR/USD 1,4406 0,00% 1,38%
usb/IpY 80,26 0,00% -0,42%
GBP/USD 1,6242 0,00% 0,51%
AUD/USD 1,0589 0,00% 0,31%
USD/CAD 0,9717 0,00% -1,03%
USD/CNY 6,4650 0,00% -0,15%
Kop3uHa (EUR+USD)/RUB 33,54 0,08% 0,36%
USD/RUB LB 28,18 0,00% 1,01%
EUR/RUB LB 40,05 0,00% -0,20%
3akp. W3m. W3m.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 91,02 -4,60% -4,14%
HedTb Brent, USD/6app. (ICE) 107,26 -6,09% -5,93%
Har. ras, USD/BTU (ICE) 4,193 -2,87% -4,96%
3001070, USD/yH. 1518,9 -1,74% -0,62%
cepebpo, USD /yH. 35,250 -2,79% -0,65%
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POCCWA / PbIHOK AKLLUM
24.06.2011

MporHos

Poccuiickne MHAOEKCbl Haya/uM AeHb POCTOM BC/ief, 32 MUPOBbIMM Mniowaakamu. OgHaKo
OVHaMMKa UeH Ha HedTb CO34aeT Ccepbe3Hble PUCKU: B C/IyYae MPOLOIKEHUA UX CHUMKEHUA
[aXKe COXPaHEHWs MO3UTUBHOrO HOBOCTHOro ¢oHa NO «rpeyeckon npobieme» MOXKeT
0Ka3aTbCA HEA0CTaTOYHO A1 POCTa POCCUMIACKOTO PbIHKA.

POCCUIACKUIA PbIHOK

B ueTBepr, 23 MIOHSA, POCCUNCKUE MHOEKCHI BONbLUYIO YaCTb CECCUM KOHCONUAMPOBAIUCH Ha
YPOBHAX NpeAblAyLLero 3aKpbiT1A, HO 3a 2 Yaca A0 3aKpbiTna Topros Ha MMBB pesko ywaun
BHM3, MHAEKC MMBE He TonbKo Npobun nopaep:kky Ha 1630 nNyHKTax, HO M OB6HOBMN
JNIOKaNbHbIA MMHUMYM Hayana MIOHA M Ha 3aKpbiTve coctaBun 1607,91 nyHkToB (-1,96 %).
CHUKeHMe WAo no Bcemy CrnekTpy bymar Ha 3ameTHO Bbipocwwux obopoTax. Cpeau
«ronybbix ¢uwek» B aytcahaepax — akuum lasnpoma (-3,25 %) u BTE (-3,03 %). B
oTpacneBom paspese cnabee pbiHKa Bbirnagena snekTpoaHepretuka (Pycfmgpo -1,81 %,
®CK EIC -3,07 %, NMHTepPAO -3,71 %, onToBble reHepupytowme KomnaHum ao -4,5 %).

K BbiIxOo4y BHM3 M3 NPOAOJIKABLIErocA C Havyana Hejdenu AMana3oHa NPUBENO coyeTaHue
PE3KO HeratuBHbIX BHELWHUX d)aKTOpOB. Bo-nepBbiX, PbIHKM PUCKOBbIX aKTUBOB C YyTpa
®PC
3amegneHna 3KOHOMUKKU, HO OTCyTCTBUE o6eu.|,aHm| HOBbIX pPayHOO0B KOJIMYECTBEHHOrO

OCTaBa/nUCb NoA, AaBAEeHWEM, OCMbICIMBas WTOMM 3acepaHua (KoHcTaTaums
cmAryeHus). Bo-BTOpbIX, LeHbl Ha HedTb CTPEMUTENbHO pPa3BepHY/IUCb BHM3 Ha ¢doHe
peweHna MeKayHapoAHOro JHepreTuyeckoro AreHTcTBa BblgeuTb 60 MaH. 6appeneit us
3aMacoB A1 CHUXKEHMA UeHbl. KOTMpOBKM Brent B uTOre ywAM HUMXKE BaXKHOM 30HbI

noaaep:kun 108 — 110 gonn./6app., 4TO 4PEBATO Aa/IbHENLIMM CHUMKEHMEM.

B CLUA Toprv HakaHyHe TaK»Ke HauMHa/IUCb CHUKEHMEM OCHOBHbIX MHAEKCOB 6onee yem Ha
1 %, ofiHaKo B/IMKe K KOHLY Ceccuu OTbIrpaTb NOTEPU MO3BOANAA HOBOCTb O COrIaCOBaHUM
Mpeumeit ¢ angepamn EC u MB® nnaHa yskectodeHMA GUCKaNbHON MOAUTUKM, KOTOPLIN
Tenepb Ao0AXKeH 6biTb paccMOTpeH napnameHTom peuuun. 03UTUBHOE BAMAHME 3TOM
HOBOCTM Ha PbIHKAX OLLYLLAETCA U CeroA4HS, YTO MO3BOJIMIO POCCUMCKUM MHAEKCAM HayaTb
AeHb pocTom. OAHAKO AMHAMWMKa LeH Ha HedTb CO34aeT cepbesHble PUCKM: B Ciydae

npoaoIxKeHNA WUX CHUXeHUA paaxe No3nTUBHOIo HOBOCTHOIO d)OHa no «rpequKOi;i
|'|po6neme» MOXET OKa3aTbCA HEQOCTATOYHO ANA POCTa pOCCVIl"’ICKOI'O PbIHKa.
WCH- Dally 23.08.2011 EMA(SIoce, 21 = 1,650.18, EMAT (Close, 50) =-+,675.66, EMAZ(CIose, 200) = 1,630.08, =1,639.46
- - TI0 9% b 1.860.0
..} 18000
------------ L 17400

1,639.45

L 15000

Thiarch TApril Thay TJun
12,269%=-7.11

ST TFehruary
MCX - MACD(12,26) = -9.41, Signal
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MaxposxouomuquKaﬂ CTaTUCTUKA McTouHmk: Reuters
HAata Bpema CrpaHa MNokasaTenb MNepuon  Pakr [porHo3 [Mpea. [lNepecm.

23 uioH 10:58 FR  WHAeKc penoBoi aKTMBHOCTM B Npom. npeagapuT. (PMI Manufacturing A) MioH 52,5 54,3 54,9

23 unoH  10:58 FR MHAeKc fenosoi akTMBHOCTU B cdhepe yenyr npeasaput. (PMI Services A) NioH 56,7 61,0 62,5

23 uioH  11:28 DE NHAeKc AeN0BOM aKTUBHOCTU B Npom. npeasapuT. (PMI Manufacturing A) MioH 54,9 57,0 57,7

23 uioH 11:28 DE MHAaeKc AenoBoi akTMBHOCTU B cdhepe yeayr npeasaput. (PMI Services A) MioH 58,3 55,7 56,1

23 uioH 11:58 EZ NHAeKc AeN0BoM aKTUBHOCTU B Npom. npeasapuT. (PMI Manufacturing A) MioH 52,0 53,8 54,6

23 uoH 11:58 EZ MHAaeKc aenoBoi akTMBHOCTU B cdhepe yeayr npeasaput. (PMI Services A) UioH 54,2 55,5 56,0

23 unoH 11:58 EZ WNHAEKC AeN10BOM aKTMBHOCTM KOMMNO3UTH. NpeagapuT. (PMI Composite A) UioH 53,6 55,1 55,8

23 uioH  16:30 us MepsuyHan 6e3paboTuua, Thic. (Initial jobless claims) [0 18 vioH. 429 415 414 420

23 uioH  16:30 US  [OnAwascs 6e3pabotnua, maH. (Continuing claims) pollwoH. 3,697 3,665 3,675 3,698

23 uioH 18:00 us Mpoaau HoBoro *unbs, MiH. (New home sales) Man 0,319 0,310 0,320 0,326

23 uioH 18:00 us Mpoaasku HoBoro uaba m/m, % (New home sales m/m) Man 2.1 7,3 6,5

23 uoH  18:30 us 3anacbirasa: Hega/Hen, mapg,. ky6. ¢ (EIAweekly natural gas) pol1l7 vioH. 98 88 69

24 o4 12:00 DE NHAeKc aKoH. oxxungaHuii IFO (IFO expectations) UioH 106,4 107,4

24 vioH  12:00 DE  WHaekc genosoro knumara IFO (IFO business climate) MioH 113,5 114,2

24 vioH  12:00 DE  WHaekc Tekywmxycnosuit IFO (IFO current conditions) MioH 121,0 121,4

24 vtoH 15:30 IN 30/10TOBaNIOTH. pe3epsbl, S Mapa,. (Foreign reserves) £0 17 ntoH. 310,50

24 o 16:30 us BBIM npeasapwr. r/r, % (GDP y/y A) 1 K8. 1,9 1,8

24 mioH  16:30 us Oednatop BBM, % (GDP deflator) 1kKs. 1,9 1,9

24 vioH  16:30 us 3aKa3bl Ha TOBapbl A/1UT. N0AbL3. M/M, % (Durable goods orders m/m) Mait 1,5 -3,6

24 vioH  16:30 us 3aKa3bl Ha TOB. A/IUT. NO/b3. 6e3. TpaHcn. m/m, % (Durable goods extransp) Mat 0,9 -1,6

24 vioH  18:30 us NHpeKc onepex. uHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 00 17 vitoH. 127,8

24 vioH 18:30 us MHaeke onepex. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y) 00 17 nioH. 3,7

27 vioH 16:30 US  ba3osbii MHAEKC noTpeb. pacxogos m/m, % (Core PCE price indexm/m) Mai 0,3 0,2

27 vioH  16:30 us ba3oBbllt MHAeKC noTpeb. pacxogos r/r, % (Core PCE price indexy/y) Ma 1,0

27 vioH 16:30 US  [Oednsatop notpeb. pacxomosr/r, % (PCE price indexy/y) Mati 2,2

27wvioH 16:30  US  JluuHble goxoapl m/m, % (Personal income m/m) Mati 0,3 0,4

27 vioH  16:30 us JNnuHble pacxoapl m/m, % (Personal spending m/m) Mait 0,1

27 vioH  17:30 BR CueT Tekywmxonepauuii, S mapa. (Current account) Maw -3,5
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npamon +7 (812) 326 9361, no6. 1088
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npamoi +7 (812) 611 0064, no6. 1032
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no6. 1144
k.vinogradov@bfa.ru

npamon +7 (812) 329 8194, no6. 1051
m.mun@bfa.ru
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npamoi +7 (812) 322 5899, no6. 1293
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r.narodovyy@bfa.ru
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no6. 1147

a.pashkov@bfa.ru

npamoi +7 (812) 329 8199
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3aMecTuTeNlb Ha4YalbHUK oTAeNa

YnpasneHue no pabore c KIMeHTamm

KoHcTaHTMHOBa Bukropua
HaYaNbHUK ynpaBieHns

npamoi +7 (812) 329 8195, no6. 1235
n.ivanov@bfa.ru

npamoi +7 (812) 329 8195, no6. 1199
a.misharev@bfa.ru

client@bfa.ru

npsmoi +7 (812) 329 8191, no6. 1191
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HacToAawmin AOKYMEHT noArotosieH aHaautuyeckum otaenom 3A0 «Bantuiickoe ®PUHaHCOBOE AreHTCTBO» M HOCUT MCKAKOUYMTEIbHO MHOOPMAaLMOHHDBIA XapakTep. Bce
OLEHKM M MHEHMS, BbiCKasaHHble B OTYeTe, NPeacTaB/floT coboi He3aBUCMMOE CYKAEHME aHaA/JIMTMKOB Ha AaTy BblXO4a oTdyeTa. BosHarpaskgeHue aBTOPOB OTYETa HU
NPAMbIM, HU KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMM B OTYeTe ToYKamu 3peHusn. 3A0 «bantuiickoe ®rHaHcoBoe AreHTCTBO» OCTaBAAET 3a coboi npaso
U3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHUA B loboe Bpema 6e3 npeaBapuTe/ibHOro yBeA0MAEHUS.

MHbopmauma, copepskalanca B oT4eTe, MOJyyYeHa M3 MCTOYHWMKOB, MPM3HABAEMbIX HaMW AOCTOBEPHbIMU, O4HAKO HE CYLLeCTBYEeT HWMKaKMX rapaHTMil, Y4TO yKasaHHas
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM W, COOTBETCTBEHHO, OHA HE [O/IKHA PACCMaTPMBATLCA KaK MOJIHAA M ToYHasA. Mbl ocTaBiasem 3a coboii NpaBo He 06HOBNATL
MHGOPMALMIO Ha OCHOBE HOBbIX AAHHbIX IM60 MONHOCTBIO OTKA3aTbCA OT ee OCBELLEHMA.

3A0 «bantuitckoe ®MHaHCOBOE AreHTCTBO» M ero COTPYAHWMKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM CoBepLIaTb UHbIe CAENKMU B KadecTBe NpuHLUMNana ¢
WNHBECTULMOHHBIMW MHCTPYMEHTAMK, YNTOMAHYTbIMM B HacToslwem oTyeTe. 3A0 «banTuitickoe ®rHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NONMTUKY, HANPABAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®uMHaHCOBOE AreHTCTBO» W ero COTPYAHMKM He HeCyT OTBETCTBEHHOCTU 33 MPAMOM UM KOCBEHHbIW yliepb, HacTyNUBLIMIA B pe3y/ibTaTe UCMOAb30BaHMA
HacToAwweln Ny6AVKaLuMm v ee cogepskanusa.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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