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NHAWKaTOPbI PbIHKA aKLNA

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1626,95 -0,43% 0,05%
PTC 1842,20 -0,80% -0,87%
MSCI Russia 970,594 -0,44% -0,34%
MSCI EM 1112,54 -0,28% 1,29%
S&P 500 1280,1 0,92% 0,14%
VIX 20,56 -2,56% 2,85%
DJ Euro Stoxx 600 281,59 0,83% -0,87%
FTSE 100 5722,34 0,43% 0,51%
DAX 30 7107,9 -0,19% -0,59%
NIKKEI 225 9643,44 0,68% 1,94%
SSE Composite (Ha 09:00 MCK) 2742,80 -0,56% 3,64%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,40 6,09 2,33
UST 10 YTM, % 2,93 6,15 -2,39
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 369,11 4,89 22,41
Russia 30 YTM, % 4,54 -3,90 4,20
Russia 5Y CDS, 6.n. 158,46 2,54 10,72
Libor 3m USD, % 0,2458 -0,05 -0,08
Libor 12m USD, % 0,7325 0,38 0,48
USD/RUB NDF 3m, % 4,01 -3,00 2,00
USD/RUB NDF 12m, % 4,57 7,00 10,00
RUB overnight, % 3,65 15,00 25,00
Mosprime 3m, % 4,25 0,00 2,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 75,83 -0,50% 0,43%
EUR/USD 1,4406 0,00% 0,69%
usb/IpY 80,26 0,00% 0,00%
GBP/USD 1,6242 0,00% 0,23%
AUD/USD 1,0589 0,00% 0,09%
USD/CAD 0,9717 0,00% -0,78%
USD/CNY 6,4650 0,00% -0,11%
Kop3uHa (EUR+USD)/RUB 33,67 0,37% 0,39%
USD/RUB LB 28,18 0,00% 0,00%
EUR/RUB LB 40,05 0,00% 0,39%
3akp. W3m. W3m.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 90,61 -0,60% -2,84%
HedTb Brent, USD/6app. (ICE) 105,99 0,83% -5,10%
Har. ras, USD/BTU (ICE) 4,256 0,64% -1,41%
3001070, USD/yH. 1495,0 -0,34% -2,92%
cepebpo, USD /yH. 33,540 -2,10% -6,81%
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MporHos

OT POCCUIMCKOro pbiHKA OXKMAAEeM YMEPEHHOrO POCTa, HO LITYPM COMPOTUBEHUA B palioHe
1640 nyHKTOB No nHaekcy MMBB f0 pa3sAsku B [peummn manosepoATeH.

POCCHIACKUIA PbIHOK

B noHeaenbHWK, 27 UIOHA, B NEPBON NOJSIOBUHE AHA MHAeKC MMBB KoHconmauposancsa B
HebOoNbLWOM MWHYCE OTHOCUTE/NIbHO MPeablAyLero 3aKpbITUA, @ BO BTOPOW NONOBUHE AHA
yxogun HuKe 1620 nyHKTOB, 04HAKO ONTMMUCTUYHOE Ha4vano Topros B CLUA B 17:30 mcK
noanep’Kano n poCCUMCKUX «BbIKOBY», U UTOrOBblE MOTEPU OKA3aNUCb YymepeHHbiMuK: -0,43
% no 1626,95 nyHkToB. B ayTtcaigepax — HedTerasosblii cekTop (Fasnpom -1,47 %,
PocHedTb -1,23 %) M 0bblkHOBEHHble akuumn CbepbaHka (-0,63 %). B To ke Bpems,
KOTMPOBKM MHOTMMX Bymar no utoram ceccuum BbIpOC/IMY, B ingepax — obbluka Poctenekoma
(+5,5 %), dCK EIC (+3,8 %), HAMK (+2,38 %), a cpeaun «ronybbix GpuLLEK» Nydlle PbIHKA
Bbirnagenv npedol Cbepbarka (+1,09) n akumm BTB (+1,06 %)

OCHOBHOW MPUYMHOIN CMEHbl HACTPOEHUM HA BHELUHWX PblHKAX Ha 6osee NO3UTMBHbIE B
oyepesHON pas CTaM HOBOCTU OTHOCUTE/IbHO FPEYecKoro Ao/ra: MHBeCTopos 06panoBano
cornacue ppaHLy3ckMx HaHKOB Ha NPOSIOHFALMIO NPUHAANEKALWMNX UM 0bauraumii. Ha aTom
dOoHe aMepUKaHCKUIA PbIHOK MPOUTHOPUPOBA/I HE OMPaBAABLUYH OMWUAAHWUWA CTATUCTUKY
(moxoabl pacxoabl +0 %,
nporHosmposanock +0,1 %; 6a30BbIN UHAEKC NOTpebuTenockmx pacxogos PCE Core +1,2 %,

HaceneHna B Mmae +0,3 %, nporHosmpoBanocb +0,4 %;

nporHo3npoBanock +1,1%), oCHOBHble MHAEKCHI Npubasuan 0,9 — 1,3 %.

Ha asumaTcKol ceccum cerofHs TaK¥Ke COXPAHAETCs nepeBec MO3UTUBHbIX HACTPOEHWUN.
MageHne PO3HUYHBIX MpPoAaxk B ANOHWM OKaszanocb meHble oxuaanui (-1,3 % r/r npu
nporHose -2,6 %). B poKyce BHUMaHMA OCTaeTcsA ronocoBaHMe B napaamente Mpeunn. Ecau
NNaH yXecToyeHns OUCKaNbHOU NOAUTUKM OyadeT npuHAT, puck agedonta [peuun
OTOABMHETCA eLle HAa KaKoe-TO BPeMA, M MOMKHO OXWAaTb HEKOTOPOro BCMJIECKA anneTuta K
PUCKY, KOTOpPbIA, BMPOYEM, MOXKET OKa3aTbCA HeAONTMM W HeycToMuYMBbIM Ha ¢oHe
NnocnegHUX AaHHbIX O 3aMegNeHUN MUPOBOM SKOHOMWMKM B COYETAHWM C MOCTENEHHbLIM
yecToyeHnem MOHEeTapHOM NOAUTUKU. OT POCCUMMACKOTO PblHKA OXMAAEM YMEPEHHOro
pocTa B pamKax TOProBOro AuanasoHa nocnegHen Heaenn, HO LWTYpM COMPOTUB/IEHUA B

paiioHe 1640 NyHKTOB A0 pa3BA3KM B Mpeunm ManoBeposTeH.
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28.06.2011 NHAMKaTOPbI pbIHKA aKLuit

MaKPOSKOHOMMHECKaﬂ CTaTUCTUKA McTouHmk: Reuters
fAata Bpema CrpaHa MNokasaTenb Mepuop  ®akt MporHo3 T[pep. [MMepecm.

27 ioH  16:30 us ba30Bbiii MHAEKC noTpe6. pacxogos m/m, % (Core PCE price indexm/m) Mai 0,3 0,2 0,2

27 iod  16:30 us ba3oBbIli MHAEKC noTpeb. pacxogos r/r, % (Core PCE price indexy/y) Mait 1,2 1,0 1,1
27 vioH 16:30 US  [Ldednsatop notpeb. pacxoposr/r, % (PCE price indexy/y) Mati 2,5 2,2

27 vioH  16:30 US  Nlnunble goxoabl m/m, % (Personal income m/m) Main 0,3 0,4 0,4 0,3
27 o 16:30 US  JlnuHble pacxogbl m/m, % (Personal spending m/m) Maw -0.1 0,1 -0,1
27 vioH 17:30 BR CueT Tekywmxonepauuii, S mapa. (Current account) Ma -4.1 -3,8 -3,5

28 utoH  3:50 JP Po3HuuHble npogaxu r/r, % (Retail sales y/y) Mait -1.3 -2,6 -4,8

28 uioH 10:00 DE  WHaekc notpebur. gosepua GK (GFK consumer sentiment) Wion 5,3 5,5

28 uioH 10:00 DE  LeHbliumnopTa m/m, % (Import prices m/m) Mai -0,3 0,3

28 uioH 10:00 DE LleHbl umnopTa r/r, % (Import prices y/y) Mait 8,4 9,4

28 uioH 12:30 GB  BBIlokoHuaT. kB/KB, % (GDP q/q F) 1 k8. 0,5 0,5

28mioH 12:30 GB BB okoHuarT. r/r, % (GDP y/y F) 1ks. 1,8 1,8

28 uioH  12:30 GB  Cuert Tekywmxonepauuit, £ mapa. (Current account) 1 kB. -4,900 -10,490

28 mioH 15:45 us Po3HuuHble npoaaxu cetm ICSC Hea/Hea, % (ICSC chain store sales w/w) A0 25 nioH. -0,7

28 uioH 15:45 US  Po3sHuuHble npoaaxu cetn ICSCr/r, % (ICSC chain store sales y/y) 00 25 vioH. 2,2

28 uioH 16:55 us Redbook: posHuuHble npogaxu m/m, % (Redbook m/m) 00 25 UIoH. 1,0

28 vioH  16:55 US  Redbook: posHuyHble npogaxu r/r, % (Redbook y/y) 00 25 UIoH. 4,2

28 uioH 17:00 us NHAEKC ueH Ha skunbe S&P/Case-Shiller 20 m/m, % (S&P/Case-Shiller 20 m/m) Anp 0,3 -0,8

28 ioH 18:00 us NHaekc notpeb. gosepua (Consumer confidence) WioH 60,5 60,8

28 vioH - DE NHAaeKc noTpebut. ueH npeasaput. m/m, % (CPI m/m P) WioH 0,1

28 nioH - DE NHaeKe notpebuT. ueH npeagapwrt. r/r, % (CP1y/y P) MioH 2,3 2,3

29 uioH  0:30 us 3anacbl HedTn APl: Hea/Hen, maH. 6app. (APl weekly crude stocks) 1,0 24 VIoH. -0,600 -0,081

29uoH  0:30 US  3anacbl 6eH3unHa APl: Hea/Hen, miH. 6app. (APl weekly gasoline stocks) 00 24 vioH. 1,100 -1,516

29 moH  0:30 us 3anacbl guctunn. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks) 00 24 UIoH. 1,200 -0,541

29 uioH  3:50 JP Mpom. nponssoacTeo npeagaput. m/m, % (Industrial production m/m P) Man 5,5 1,6

29 uioH  9:30 FR BBI okoHuaT. KB/KB, % (GDP q/q F) 1 k8. 1,0

29 umioH  12:30 GB  Motpeb. kpeantosaHue, £ mnpa. (BoE consumer credit) Ma 0,350 0,500

29 uioH  12:30 GB  YucTtoe KpeauT-me Ha NOKynKy »uabs, £ mapa. (Mortgage lending) Maii 0,700 0,700

29 umioH  12:30 GB  Opo6p. 3aABKM HA KUAULLHbIE KpeauTbl, Thic. (Mortgage approvals) Maw 46,10 45,20

29 uoH  13:00 EZ NHAEKC 3KOH. 0xunaaHuii (Economic Sentiment) MioH 105,0 105,5

29 mioH  15:00 CA  WHaekc notpeburt. ueH m/m, % (CPI m/m) Mai 0,2 0,3

29mioH 15:00 CA  WUHpekc notpebur. ueH r/r, % (CPly/y) Mai 3,3 3,3

29 mioH  15:00 CA  WHaekc notpeburt. ueH 6a3osbii m/m, % (CPI core m/m) Mai 0,2 0,2

29mioH 15:00 CA  WUHpekc notpebuT. ueH 6asosbii r/r, % (CPI core y/y) Mai 1,6 1,6

29 mioH  18:00 us HesasepLu. npoaaxu kunba m/m, % (Pending home sales m/m) Man 3,8 -11,6

29 mioH  18:30 us 3anacbl HebTn: Hep/Hea, maH. 6app. (EIAweekly crude stocks) 00 24 vioH. -0,600 -1,700

29 mioH 18:30 US  3anacbl6eH3unHa: Hea/Hen, miH. 6app. (EIAweekly gasoline stocks) 00 24 vioH. 1,100 -0,500

29 mioH  18:30 us 3anacbl gucTUAAN.: Hea/Hea, wiH. 6app. (EIAweekly dist stocks) 00 24 VIoH. 1,200 1,200

29 mioH  18:30 US  3anacbiHedTu B KylwnHre: Hea/Hea, maH. 6app. (EIAweekly crude Cushing) 00 24 vioH. 0,273

research@bfa.ru Ctp.2u33



UHBecTULUMOHHAA KomnaHua BOA

AHanuTUYecKuii otaen

research@bfa.ru

197101, Cankr-lMetepbypr, MeTporpaackana Hab., 4.36, auT. A, 6/u

«JINHKOpP»

Ten.: +7 (812) 329 8181 (ocHOBHOIA)

dakc: +7 (812) 329 8180

info@bfa.ru

www.bfa.ru

YnpasneHue npogax

DémuH fleHuc
HaYaNbHUK OoTAEeNa

Mowucees Anekceit
3aMecTMTe/Ib HayaNbHUKA OoTAeNa

KypuneHko Kupunn
BeAyLWMi aHaUTUK

KasaHues Cepreit
AHANUTUK

DopodeitkuH Oner
AHANUTUK

UBaHoBa Onbra
AHANUTUK

OTAen CTPYKTYPHbIX NPOAYKTOB

£06.1284
d.demin@bfa.ru
0o6. 1286
a.moiseev@bfa.ru
£06. 1280
k.kurilenko@bfa.ru
[06. 1281
s.kazantsev@bfa.ru
[06.1222
o.dorofeykin@bfa.ru
£06.1241
o.ivanova@bfa.ru

AymueBa AHHa
HaYa/IbHUK ynpaBaeHun

TanuHos MeTp
CTapLUKniA cneymanuct

BuHorpapos Kupunn
cneumanuct

OTaen pbiHKOB aKuui

MyH Muxaunn
Haya/IbHUK OTAEeNna
AHacTtacoB AHTOH
Tpenaep

Lnpokos CraHucnas
NOMOLLHUK Tperaepa

npamon +7 (812) 326 9361, no6. 1088
a.dumcheva@bfa.ru

npamoi +7 (812) 611 0064, no6. 1032
p.tapinov@bfa.ru

no6. 1144
k.vinogradov@bfa.ru

npamon +7 (812) 329 8194, no6. 1051
m.mun@bfa.ru

£06. 1052

a.anastasov@bfa.ru

£06. 1053

s.shirokov@bfa.ru

Manes Bcesonopg,
HayaNbHUK oTAena

HapopgoBblit PomaH
cTapwui Tpenaep
Aeopaues AnekcaHgp
Tpenaep

NawkoB Anekcei
ERENIA

OTaen 6poKepcKuxX onepauuni

npamoi +7 (812) 322 5899, no6. 1293
v.malev@bfa.ru

npamoi +7 (812) 329 8198, no6. 1168
r.narodovyy@bfa.ru

006. 1092

a.deordiev@bfa.ru

no6. 1147

a.pashkov@bfa.ru

npamoi +7 (812) 329 8199

UBaHoB HuKonau
HavanbHUK oTgena

Muwapes AHape#
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
v.konstantinova@bfa.ru

HacToAawmin AOKYMEHT nogrotosieH aHaautuyeckum otaenom 3A0 «bantuiickoe ®uHaHCOBOE AreHTCTBO» M HOCUT MCKAOYMTENbHO MHGOPMAaLMOHHBIN XapaKkrep. Bce
OLEHKM M MHEHMS, BbiCKasaHHble B OTYeTe, NPeacTaB/floT coboi He3aBUCMMOE CYKAEHME aHaA/JIMTMKOB Ha AaTy BbiIXO4a oTdyeTa. BosHarpaskgeHue aBTOPOB OTYETa HU
NPAMbIM, HU KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMM B OTYeTe ToYKamu 3peHus. 3A0 «bantuiickoe duHaHCOBOe AreHTCTBO» OCTaBAAET 3a Cobol npaBo
U3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHUA B loboe Bpema 6e3 npeaBapuTe/ibHOro yBeA0MAEHUS.

NHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 MUCTOYHMKOB, MPM3HABAEMbIX HaMKM AOCTOBEPHbIMM, OAHAKO HE CYLLECTBYET HWMKaKWMX rapaHTWUM, YTO yKasaHHasa
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM W, COOTBETCTBEHHO, OHA HE [O/IKHA PACCMaTPMBATLCA KaK MOJIHAA M ToYHas. Mbl ocTaBnsem 3a coboii NpaBo He O6HOBNATL
MHGOPMALMIO Ha OCHOBE HOBbIX AAHHbIX IM60 MONHOCTHIO OTKA3aTbCA OT e OCBELLEHMA.

3A0 «bantuitckoe ®MHaHCOBOE AreHTCTBO» M ero COTPYAHWMKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM CoBepLIaTb UHbIe CAENKMU B KadecTBe NpuHLUMNana ¢
WHBECTULMOHHBIMWU MHCTPYMEHTAMK, YNTOMAHYTbIMU B HacToslwem oTyeTe. 3A0 «banTuiickoe dUHaHCOBOE AreHTCTBO» NPOBOAUT BHYTPEHHIOK MNONNTUKY, HANpPaBAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®rMHaHCOBOE AreHTCTBO» U ero COTPYAHMKM He HecyT OTBETCTBEHHOCTM 3a NPAMOIN MAM KOCBEHHbIN yuep6, HacTyNMBLLINIA B pe3yabTaTe MCNONb30BaHUA
HacToAwweln Ny6AVKaLuMm v ee cogepskanusa.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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