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NHAWKaTOPbI PbIHKA aKLNA

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1651,50 1,51% 0,99%
PTC 1874,34 1,74% 0,10%
MSCI Russia 988,478 1,84% 0,13%
MSCI EM 1121,14 0,77% 0,73%
S&P 500 1296,67 1,29% 0,09%
VIX 19,17 -6,76% 1,64%
DJ Euro Stoxx 600 284,51 1,04% -1,68%
FTSE 100 5766,88 0,78% -0,15%
DAX 30 7170,43 0,88% -1,58%
NIKKEI 225 9767,90 1,23% 1,44%
SSE Composite (Ha 09:00 MCK) 2746,82 -0,45% 3,68%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,48 8,31 11,06
UST 10 YTM, % 3,03 10,22 5,47
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 359,52 -9,59 25,63
Russia 30 YTM, % 4,45 -8,70 0,30
Russia 5Y CDS, 6.n. 153,30 -5,17 11,48
Libor 3m USD, % 0,2458 0,00 0,03
Libor 12m USD, % 0,7350 0,25 0,72
USD/RUB NDF 3m, % 4,03 2,00 4,00
USD/RUB NDF 12m, % 4,52 -5,00 0,00
RUB overnight, % 3,75 10,00 55,00
Mosprime 3m, % 4,25 0,00 2,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 75,49 -0,45% 0,75%
EUR/USD 1,4406 0,00% 0,00%
usb/IpY 80,26 0,00% 0,00%
GBP/USD 1,6242 0,00% 0,00%
AUD/USD 1,0589 0,00% 0,00%
USD/CAD 0,9717 0,00% 0,00%
USD/CNY 6,4650 0,00% 0,00%
Kop3uHa (EUR+USD)/RUB 33,63 -0,12% 0,45%
USD/RUB LB 28,18 0,00% 0,00%
EUR/RUB LB 40,05 0,00% 0,00%
3akp. W3m. W3m.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 92,89 2,52% -0,55%
HedTb Brent, USD/6app. (ICE) 108,78 2,63% -1,96%
Har. ras, USD/BTU (ICE) 4,357 2,37% -0,71%
3001070, USD/yH. 1500,5 0,37% -2,92%
cepebpo, USD /yH. 33,870 0,98% -6,69%
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POCCWA / PbIHOK AKLLUM
29.06.2011

MporHos

Bbixoa uHaekca MMBE 13 60OKOBOro AuanasoHa HaBepX B COYETaHMU C KpenHywen Ha
MMPOBbIX PbIHKAX YBEPEHHOCTbIO B TOM, 4TO peuns nsbexut gedonta, NO3BONAIOT CErogHA
0KMAaTb NPOLOKEHMA POCTA KOTUPOBOK M Ha POCCUIMCKOM PbIHKE.

Poccuiicknii pbIHOK

C yTpa BO BTOPHWK, 28 MIOHA, HA POCCUIACKOM PbIHKE aKUMIA BblPaXKeHHOM AMHAMUKN He
Habatoganocb, HAeKc MMBE KoHcOIMAMPOBaAcA B HEGO/bLLIOM «MJOCE» OTHOCUTENIbHO
npeablaywero 3akpbitva. OAHAaKO BO BTOPOW NOJIOBMHE AHA MOKYMKM B akumax MK
Hopunbckuin Hukeno (+2,65 %) u PocHedtn (+2,33 %), a 6amKe K KOHUYy ceccun —
06bIKHOBEHHbIX aKkuuax CbepbaHka (+2,7 %) — nossonauvau mHaekcy MMBB npeogonetb
conpoTueaeHne Ha otmeTke 1640 nyHKTOB. Ha 3aKpbiTMe nHaekc coctasun 1651,50 nyHKTOB
(+1,51 %). B mnHyce cpeau NMKBUAHbIX akumii — BTE (-0,85 %) 1 Montoc 3onoTo (-1,71 %).

PocTy poccuiicKkoro pbiHKa cnocobctBoBana 61aronpuATHAA KOHDBIOHKTYpPA BHELWHUX
bUHaAHCOBbIX PbIHKOB Ha (GOHe KpenHyliein yBepeHHOCTU MHBECTOPOB B TOM, 4TO peuus
n3bexut gedonta (ronocoBaHue B MNapPAAMEHTE CTPaHbI

dUCKanbHOW MOAUTUKKM OBWMM 0B6beMOoM 78 MApA. €BPO HameuyeHO Ha cerogHs). B

No MJaHy Y¥KecTtoyeHus

pe3ynbTaTe MUpoBble GOHAOBbIE WMHAEKCbl HaKaHyHe pocaun. LeHbl Ha HedTb Takxke
nocTeneHHoO BOCCTaHaB/IMBAOTCA NOcae HefdaBHel npocaaku. Potovepc Ha Brent, B Havane
Hedenun onyckaslumninca Huxe 103 gonn./6app., Topryertca sbiwe 108 gonn./6app.

B CWA
MaKpPO3KOHOMMYECKYIO CTAaTUCTUKY (MHAEKC foBepusa noTpebutenein Conference Board B

MHAEKCbl  BHOBb  MPOMTHOPMPOBAZM  HE  OMPaBAABLIYID  OXWAAHWUN
WIOHe cHM3MACA ¢ 61,7 o 58,5 NYHKTOB, NPOrHO3 npegnonaran CHuxeHue 4o 60,5 NyHKTOB)
n npmnbasmam ewe no 1,2 — 1,5 %, NO3UTUBHbIE HACTPOEHMA COXPAHAIOTCA M HA a3MaTCKOM
ceccun. C yyeTom 6naronpuATHOW TEXHUYECKOW KapTUHbI MOC/Ae BbIXOAa HaBepx U3
TOProBOro AManasoHa, 0XXnaaem Npoao/IKeHNs pocTa MHAeKca MMBB, 6auKanwan uenb —

B panoHe 1670 nyHKTOB.

MC - Daily 28.08.2011 EMA(CIose 213 = 1,647.16, EMA1 (Close 50) = 1,660.58, EMAZ(Close,200) = 1,630.30,

TSep Toct  TMov TDec 2011 Thiar Tlun

26)=-8,50, Signal(12,26,9) = -6.18

Jul Taug Tapr  Thiay

MCH - RS 43 = 50.00
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29.06.2011 NHAMKaTOPbI pbIHKA aKLuit

MaKpOSKOHOMMHeCKaﬂ CTaTUCTUKA McTouHmk: Reuters
Nata Bpema CrtpaHa MNokasaTtenb MNepwnog ®akt [lporHo3 [Mpeg. [Mepecm.

28 uioH  3:50 JP Po3HuuHble npogau r/r, % (Retail sales y/y) Ma -1.3 -2,6 -4,8

28 uioH 10:00 DE NHaekce noTpebut. posepus GFK (GfK consumer sentiment) Wion 5,7 5,3 5,5 5,6

28 uioH 10:00 DE LleHbl umnopTa m/m, % (Import prices m/m) Maw 0.6 -0,3 0,3

28 ntoH 10:00 DE LleHbl umnopTa r/r, % (Import prices y/y) Mai 8,1 8,4 9,4

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

28mioH 12:30 GB BB okoHuarT. r/r, % (GDP y/y F) 1ke. 1,6 1,8 1,8

28 utoH 12:30 GB CueT Tekywmxonepaumin, £ mapa. (Current account) 1 k8. -9.354 -4,900 -10,490 -12,960

28 mioH 15:45 us Po3HuuHble npoaaxu cetn ICSC Hea/Hea, % (ICSC chain store sales w/w) [0 25 uoH. 2,9 -0,7

28 vioH 15:45 US  Po3HuuHble npoaaxu cet ICSCr/r, % (ICSC chain store sales y/y) [0 25uoH. 3,0 2,2

28 uioH 16:55 us Redbook: posHuyHble npogaxu m/m, % (Redbook m/m) £o25uoH. 0,6 1,0

28 uioH 16:55 us Redbook: po3HuuHble npogasku r/r, % (Redbook y/y) [0 25 uoH. 2,5 4,2

28 uioH  17:00 us MHAeKc ueH Ha unbe S&P/Case-Shiller 20 m/m, % (S&P/Case-Shiller 20 m/m) Anp 0,7 0,3 -0,8 -0,9

28 utoH 18:00 us NHpekc notpeb. gosepua (Consumer confidence) WioH 58,5 60,5 60,8 61,7

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

28 uioH - DE NHaekc noTpebut. ueH npeagapwur. r/r, % (CPIy/y P) UioH 2,3 2,3 2,3

29 umioH  0:30 US  3anacbiHedTn API: Hea/Hea, maH. 6app. (APl weekly crude stocks) 8024 uioH. -2.699 -1,400 -0,081

29 umioH  0:30 us 3anacbl 6eH3unHa APl: Hea/Hea, miH. 6app. (APl weekly gasoline stocks) no24wioH. -0.091 0,600 -1,516

29 uioH  0:30 us 3anacbl guctuan. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks) 0o 24 wioH. -0.945 1,000 -0,541

29 uioH  3:50 JP Mpom. npoussoacTso npeagaput. m/m, % (Industrial production m/m P) Mai 5,7 5,5 1,6

29 mioH  9:30 FR BB okoHuarT. KB/KB, % (GDP q/q F) 1ks. 1,0

29 umioH  12:30 GB  MNotpeb. kpeautoBaHue, £ mnpa. (BoE consumer credit) Mati 0,350 0,500

29 umioH  12:30 GB YucTtoe KpeauT-me Ha NoKynky *uibs, £ wipa. (Mortgage lending) Ma 0,700 0,700

29 uoH 12:30 GB  Opob6p. 3aABKM Ha KWUNULLHbIE KpeauTbl, Tbic. (Mortgage approvals) Ma 46,10 45,20

29 mioH  13:00 EZ WHAEKC 3KOH. oxkugaruii (Economic Sentiment) WNioH 105,0 105,5

29 mion  15:00 CA NHaekc notpeburt. ueH m/m, % (CPI m/m) Ma#n 0,2 0,3

29 mioH 15:00 CA  WHaeKc noTpebuT. ueH r/r, % (CPly/y) Maii 3,3 3,3

29 mioH  15:00 CA NHAaeKc noTpebuT. ueH 6a3osblii m/m, % (CPI core m/m) Ma 0,2 0,2

29 mioH  15:00 CA  UHaekc notpebur. ueH 6a3osbiii r/r, % (CPI core y/y) Maw 1,6 1,6

29 mion  18:00 us Hesasepu. npogaxu xunbs m/m, % (Pending home sales m/m) Maw 3,8 -11,6

29 mioH 18:30 US  3anacbiHedTn: Hea/Hea, maH. 6app. (EIA weekly crude stocks) 40 24 UIoH. -1,400 -1,700

29 mioH  18:30 US  3anacblbeH3uHa: Hea/Hen, miH. 6app. (EIAweekly gasoline stocks) 40 24 VoH. 0,600 -0,500

29 mioH  18:30 us 3anacbl gucTUAAN.: Hea/Hea, maH. 6app. (EIAweekly dist stocks) 00 24 nioH. 1,000 1,200

29 uioH  18:30 US  3anacblHedTu B KywnHre: Hea/Hea, maH. 6app. (EIAweekly crude Cushing) 80 24 WIoH. 0,273

30uoH  3:15 JP NHAeKc AeN0BOM aKTUBHOCTU B npombliw. (PMI Manufacturing) MioH 51,3

30umoH  9:00 JP 3akasbl Ha cTpouTenbeTso r/r, % (Construction orders y/y) Maw 31,4

30umoH  9:00 JP Hosoe ctpouTenbctso r/r, % (Housing starts y/y) Maw 3,5 0,3

30wuioH 10:00 GB MHaekc ueH Ha kunbe Nationwide m/m, % (Nationwide house price m/m) UioH 0,3

30uoH  10:00 GB  UHaeKc ueH Ha xunbe Nationwide r/r, % (Nationwide house price y/y) WNioH -1,2 -1,2

30 uioH 10:00 DE  Po3HMyHble npogaxu m/m, % (Retail sales m/m) Mait 0,5 0,6

30 mioH  10:00 DE Po3HuuHble npogaku r/r, % (Retail sales y/y) Mai 2,3 3,6

30umoH  10:45 FR MHAeKc ueH nponssoaut. m/m, % (Producer prices m/m) Mai 0,3 0,8

30 uioH 10:45 FR  MoTpeb. pacxoabl M/m, % (Consumer spending m/m) Mai 0,9 -1,8

30umoH  12:00 DE  YposeHbbe3pabotnupl, % (Unemployment rate) WioH 7,0 7,0

30 uoH 12:00 DE  Yucno 6e3paboTtHbixm/m, Thic. (Unemployment change m/m) MioH -17,0 -8,0

30umoH  12:00 EZ [JexexHbiid arperat M3 r/r, % (M3 money supply y/y) Maw 2,1 2,0

30 uoH 13:00 EZ OueHKa uHaekKca notpebur. ueH r/r, % (CPl estimate y/y) WioH 2,8 2,7

30 moH  15:30 IN MnaTeskHbIi 6anaHc, $ mapa. (Balance of payments) 4 KB. 4,00

30umoH  15:30 IN CueT Tekywmxonepaumi, S mapa,. (Current account) 4 k8. -9,70

30umoH  16:30 us MepsuyHan 6e3paboTuua, Thic. (Initial jobless claims) 00 25 1ioH. 420 429

30 uioH 16:30 US  [Onsawasncs 6e3pabotmua, maH. (Continuing claims) 20 18 nioH. 3,690 3,697

30umoH  16:30 CA BBIM m/m, % (GDP m/m) Anp -0,1 0,3

30uoH 17:45 us Yukarckui MHAEKC AenoBoi aktneHocTu (Chicago PMI) UioH 54,0 56,6

30uoH  18:30 us 3anacbirasa: Hea/Hen, mapga. ky6. ¢ (EIAweekly natural gas) 00 24 VioH. 98

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 AneKceii
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 AneKkcaHgp
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 PuHaHCOBOE AreHTCTBO» M HOCUT MCKAOUYMTESIbHO MHOOPMAaLMOHHDBIA XapakTep. Bce
OLEHKM M MHEHMS, BbiCKasaHHble B OTYeTe, NPeacTaB/floT coboi He3aBUCMMOE CYKAEHME aHaA/JIMTMKOB Ha AaTy BbiIXO4a oTdyeTa. BosHarpaskaeHue aBTOpPOB 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 OoT4eTe, MOJyYeHa M3 MCTOYHWMKOB, MPM3HABAEMbIX HaMW AOCTOBEPHbIMM, O4HAKO HE CYLLeCTBYeT HWMKaKMX rapaHTMi, 4TO yKasaHHas
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM M, COOTBETCTBEHHO, OHA HE [O/IKHA PACCMaTPMBATLCA KaK MOJIHAA M ToYHasA. Mbl ocTaBnsem 3a coboi 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 ¢
WNHBECTULMOHHBIMU MHCTPYMEHTAMU, YNOMAHYTbIMU B HacToslwem oTyeTe. 3A0 «banTuitickoe ®rHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NONMTUKY, HANPABAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

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

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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