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3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1729,00 1,62% 0,79%
PTC 1972,50 1,86% 1,69%
MSCI Russia 1037,116 2,48% 2,08%
MSCI EM 1143,29 0,57% 0,69%
S&P 500 1343,8 0,00% 0,00%
VIX 15,95 0,00% 0,00%
DJ Euro Stoxx 600 290,48 2,33% 2,65%
FTSE 100 5899,89 0,79% 0,91%
DAX 30 7290,14 0,95% 1,05%
NIKKEI 225 10013,89 0,08% 0,51%
SSE Composite (Ha 09:00 MCK) 2775,86 0,36% -1,57%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,40 2,43 2,83
UST 10 YTM, % 3,01 8,24 6,02
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 365,23 -17,12 -27,60
Russia 30 YTM, % 4,35 -2,00 -7,30
Russia 5Y CDS, 6.n. 141,92 -5,96 -5,87
Libor 3m USD, % 0,2530 0,00 0,33
Libor 12m USD, % 0,7518 0,05 0,88
USD/RUB NDF 3m, % 4,03 -3,00 3,00
USD/RUB NDF 12m, % 4,53 4,00 7,00
RUB overnight, % 3,28 3,00 28,00
Mosprime 3m, % 4,25 0,00 1,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 74,23 -1,15% -1,76%
EUR/USD #3HAY! #3HAY!
usb/IpY #3HAY! #3HAY!
GBP/USD #3HAY! #3HAY!
AUD/USD #3HAY! #3HAY!
USD/CAD #3HAY! #3HAY!
USD/CNY #3HAY! #3HAY!
Kop3uHa (EUR+USD)/RUB 33,20 -0,26% -0,49%
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) 99,13 1,01% 3,59%
HedTb Brent, USD/6app. (ICE) 117,51 -0,54% -0,68%
Har. ras, USD/BTU (ICE) 4,395 -2,33% 0,39%
3001070, USD/yH. 1587,9 -0,76% 0,07%
cepebpo, USD /yH. 39,280 -2,00% 3,07%

Mowucees Anekceit

+7(812) 329 8181 (n06. 1286)

a.moiseev@bfa.ru

POCCWA / PbIHOK AKLLUM
22.07.2011

MporHos

Mo nToram cammuTa EBPO30HbI U B OXXMOAHUM AOCTUKEHMUA NOAUTUYECKOTO KOMNPOMUCCA B
CLIA Ha pblHKax AOMWHUPYIOT NO3UTUBHbIE HAcTpoeHua, nHaekc MMBB cerogHA moxeT
OO0CTUYb NpeablAyLLEro J0KaIbHOro MakcMMyma B pailoHe 1745 nyHKTOB.

Poccuiicknii pbIHOK

B yetsepr, 21 uionsa, B NepBol NoONOBWMHEe AHA MHAeKC MMBE npobwun nopnepky Ha
otmeTKe 1700 NyHKTOB U K ABYM Yacam AHA ONYCTUACA A0 IOKAbHOIO MUHMMYMaAM Hayana
npoLwion Heaenn 4yyTb Bblwe 1685 nyHKTOB. OAHAKO B AanbHeilwem npeaBapuTenbHas
nHpopmaums 06 utorax cammuta EBpo30oHbI cnocobcTBoBana Bce HonbluemMy CMeELLeHUIO
6anaHca cua B NOMb3y ONTUMMUCTOB M PE3KOMY Pa3BOPOTY PbiHKa HaBepx. B nocneaHuit yac
Topros nHAaekc MMBBE npobun yxe BepXHIOK FpaHULy TOProBoro Auanas’oHa nocneaHux
OHeW 1 3aKpbINcA Ha ABYXHeAeNbHOM Makcumyme: 1729,00 nyHKToB (+1,62 %). B angepax —
«pUWwKN» HedTerazosoro n dpmMHaHcoBoro cektopos (Fasnpom +1,7 %, Jlykoiin +2,69 %, BTb
+2,79 %; Coepbank +1,11 % 0bbluKka, +2,19 % npedbl). B ocTanbHbIX cCEKTOPax npeobiagana
pa3HoHanpasaeHHas gMHaMKKa. Toprosble 060POTbI CYLLECTBEHHO BbIPOC/N.

NTOorn cammnTta EBPO30HbI CTaIM M3BECTHbI NO34HO BeYepoM: Bbln cornacoBaH BTOPOW NaaH
duHaHcoBoM nomowm paa Mpeumn obuwei ctommoctbto 109 mapa. espo. Kpome Toro,
yBEe/IMYEHbl CPOKM BO3BPATA M CHUNKEHbI MPOLEHTHbIE CTaBKM 3aimMoB As [peuunu, a TakKe
Wpnanamn v NMoptyranmu. MonHomounsa Esponeickoro ¢poHpa dMHaHCOBOM CTabUAbHOCTM
(EFSF), 6yayT pacluMpeHbl, OH NOAYYUT NPaBO BbiKyNaTb 06AUraLmMmM «NPoOBAEMHbIX» CTpaH
Ha BTOPUYHOM pblHKe. lMoy4yacTByeT B MPOrpaMme WM YacCTHbIM CEKTOP, OXKMAAETCH, 4TO
BE/IMYMHA ero «BKAaga» B cnaceHue [lpeuwmm coctasut nopagka 50 mnpa. espo. —
WMHBECTOPAM MNPeasIOKEHO HECKOJ/IbKO BapMaHTOB pPecTpyKkTypusaumu. Mo ntoram cammuTa
EBPO30HbI Ha PbIHKAX PUCKOBbIX aKTUBOB AOMMUHUPYIOT NO3UTUBHbIE HACTPOEHUSA, KOTOPble
noagepskmneatotca n coobueHmamm us CLLIA o Tom, yto agmuHuctpauma B5.06ambl U
KOHIpeccMeHbl 6M3KM K COrNacoBaHMIO YCN0BUN NOAHATUA NOTO/KA rocaonra. POCCUMMCKuM
PbIHOK aKuuil Ha 3TOmM ¢OHe CeroaHA MOXKeT [AOCTUYb MNpeablaywero J10KaabHOro
MaKcMMyMa B paitoHe 1745 nyHKToB no nHaekcy MMBE.
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22.07.2011 NHAMKaTOPbI pbIHKA aKLuit

MaKPOSKOHOMMHECKaﬂ CTaTUCTUKaA McTouHmk: Reuters
faTta Bpema CrpaHa MNokasaTenb Nepuon  Pakr [porHo3 [Mpea. [lNepecm.

21uon  3:50 JP Toprosblii 6anaHc, mapa. neH (Trade balance total) NioH 70,7 -165,1 -853,7

21won  3:50 JP 0O6bemakcnopTa r/r, % (Exports y/y) MioH -1.6 -4,1 -10,3

21won  3:50 JP 06bem umnopTa r/r, % (Imports y/y) MioH 9,8 11,0 12,3

21won 10:58 FR MHAeKC AeN0BOM aKTMBHOCTU B NpoMm. npeagapuT. (PMI Manufacturing A) Wion 50,1 52,0 52,5

21wion 10:58 FR NHAEeKC AeN0BOM aKTUBHOCTM B chepe ycayr npeasaput. (PMI Services A) Won 54,2 55,5 56,1

21wion 11:28 DE MHAeKc AeN0BOM aKTMBHOCTU B Npom. npeagapuT. (PMI Manufacturing A) Won 52,1 54,0 54,6

21wion 11:28 DE WNHAEeKC AeN0BOM aKTUBHOCTM B chepe ycayr npeagaput. (PMI Services A) Won 52,9 56,0 56,7

21wion 11:58 EZ MHAEKC AeN0BOM aKTUBHOCTU B pom. npeagapuT. (PMI Manufacturing A) Wion 50,4 51,5 52,0

21won 11:58 EZ WHAeKe Aen0BOM aKTUBHOCTM B chepe ycayr npeggaput. (PMI Services A) Wion 51,4 53,0 53,7

21uon 11:58 EZ MHAEKC e N0BOM aKTUBHOCTU KOMMO3UTH. NpeasapuT. (PMI Composite A) Wion 50,8 52,6 53,3

21uon 12:00 EZ CyeT TEKYLUMX ONepaLmii Ce30HHO CKOPPEKT., Mpa,. espo (Current account sa) Ma 5.2 5,1 5,4

21wuon 12:00 EZ CyeT TEKYLUMX ONepaLmii Ce30HHO HECKOPPEKT., Mpa. espo (Current account nsa) Mati -18.3 -6,5 -6,5

21uion 12:30 GB  Pos.npogaxu m/m, % (Retail sales m/m) UioH 0,7 0,5 -1,4 -1,3

21wmion 12:30 GB  Pos.npogaxur/r, % (Retail sales y/y) MioH 0,4 0,3 0,2

21uwon 16:30 US  MNepsuuyHan 6e3pabotuua, toic. (Initial jobless claims) nol6uwon. 418 410 405 408

21uon 16:30 US  [OnAwasca 6e3pabotuua, maH. (Continuing claims) no09uon. 3,698 3,700 3,727 3,748

21uwon 18:00 US  WUHaeKkc onepesk. uHankaTopos m/m, % (Leadingindicators m/m) NioH 0,3 0,2 0,8

21won 18:00 us MHAEKC LeH Ha unbe m/m, % (FHFAhome price m/m) Mai 0,4 0,8 0,2

21 uon 18:00 us NHAeKc ueH Ha xunbe r/r, % (FHFAhome price y/y) Mait -6.3 5,7

21uon 18:30 us 3anacbirasa: Hea/Hen, mapg,. ky6. ¢ (EIAweekly natural gas) pol5uon. 60 62 84

22 wion 12:00 DE NHAeKc 3KoH. oxkunagaHuii IFO (IFO expectations) Won 105,0 106,3

22 vion 12:00 DE MHaekc aenosoro knumata IFO (IFO business climate) Won 113,8 114,55

22 wion  12:00 DE  WHaekc Tekywmxycnosuit IFO (IFO current conditions) Wion 122,5 123,3

22 won 13:00 EZ 3aka3bl npom. npeagnp-uin m/m, % (Industrial new orders m/m) Mai 0,6 0,7

22 nion 13:00 EZ 3aka3bl npom. npegnp-uit r/r, % (Industrial new orders y/y) Mati 9,9 8,6

22 uion 15:00 CA NHAeKc noTpebur. ueH m/m, % (CPI m/m) MNioH -0,2 0,7

22wmon 15:00 CA  WHmeKc noTpebuT. ueH r/r, % (CPIy/y) UioH 3,6 3,7

22 wion  15:00 CA  WHAaeKkc noTpebur. ueH 6a3osbiit m/m, % (CPI core m/m) MioH 0,5

22uion 15:00 CA  UHagekc notpeburt. ueH 6a3os.bii r/r, % (CPI core y/y) MioH 1,9 1,8

22 mion 15:30 IN 3010TOBaNIOTH. pe3epBbl, $ Mnpa. (Foreign reserves) no 15 vion. 314,62

22mon 16:30 CA  Po3HuuHble npoaaxu m/m, % (Retail sales m/m) Mai -0,3 0,3

22 vion  18:30 us MHAaeKc onepex. niamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 00 15 nion. 128,4

22 wion 18:30 US  WUHpekc onepesx. HankaTopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y) 00 15 uion. 1,7

25uion  5:30 AU  MHpeKc ueH nponssoauT. ke/ks, % (PP q/q) 2 KB. 0,6 1,2

25u0n  5:30 AU UHAaeKc ueH npomssoauT. r/r, % (PPl y/y) 2 KB. 3,2 2,9
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YnpasneHue npogax

Démun flenunc
HavanbHUK oTAena

Mowucees Anekcei
3amecTuTeNb Ha4va/lbHMKa oTaena

Kypunernko Kupunn
BeAYLMI aHANNTKK

KasaHues Cepreit
aHaUTKK

Dopodeitknun Oner
aHaUTUK

UBaHoBa Onbra
AdHANTUK

OTpen CTPYKTYPHbIX NPOAYKTOB

[06.1284
d.demin@bfa.ru
106. 1286
a.moiseev@bfa.ru
106. 1280
k.kurilenko@bfa.ru
no6. 1281
s.kazantsev@bfa.ru
£06. 1222
o.dorofeykin@bfa.ru
£o6. 1241
o.ivanova@bfa.ru

Aymuesa AHHa
HaYyanbHUK ynpasaeHna

TanuHos MNetp
CTapLlumMit cneymanmuct

BuHorpapos Kupunn
cneumanuct

OTAen pbiHKOB aKuui

npamoii +7 (812) 326 9361, 406. 1088
a.dumcheva@bfa.ru

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

£06.1144
k.vinogradov@bfa.ru

Manes Bcesonog
HayaNbHUK OTAeNa

HapopoBbiit PomaH
cTapwui Tperaep
Aeopaues AnekcaHgp
Tpeinpep

NawkoB Anekcen
aHaNNTUK

OTaen 6poKepcKkux onepaumii

npamoii +7 (812) 322 5899, 106. 1293
v.malev@bfa.ru

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

£06. 1092

a.deordiev@bfa.ru

nob. 1147

a.pashkov@bfa.ru

npamoii +7 (812) 329 8199

MyH Muxaun
HayaNbHUK oTAeNa
AHacTtacoB AHTOH
Tpenaep

Lunpokos CraHucnas
NOMOLLHUK Tperaepa

npsamoii +7 (812) 329 8194, 106. 1051
m.mun@bfa.ru

006. 1052

a.anastasov@bfa.ru

£06. 1053

s.shirokov@bfa.ru

UsaHoB HuKonai
HauanbHUK oTaena

Muwapes AHapei
3aMecTUTeNb HauyaibHUK OTAeNa

YnpasneHue no p360're C KIneHTamu

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

KoHcTraHTMHOBaA BukTOpua
HaYaNbHUK ynpasaeHuA

npamoi +7 (812) 329 8191, po6. 1191
v.konstantinova@bfa.ru

HacToAwmin LOKYMEHT NOArOTOBNEH aHanUTUYeckum otaenom 3A0 «bantuiickoe ®MHaAHCOBOE AreHTCTBO» MU HOCWUT UCKIUYUTENbHO MHGOOPMALMOHHbIN XapakTep. Bce
OLLeHKM U MHEHWA, BbICKa3aHHble B OTYETE, NPeACTaBAAT COBOW HE3aBUCUMOE CYKAEHWE aHA/NMTUKOB Ha AaTy BbIxoAa OT4eTa. BosHarpaxieHue aBTOPOB OTYETa HU
NPAMbIM, HA KOCBEHHbIM 06PA30M He yBA3AHO C MPeACTaBAEHHbIMU B OTYeTe TouYKamu 3peHusa. 3A0 «bantuiickoe ®MHaHCOBOE AreHTCTBO» OCTaBAsET 3a coboi Npaso
M3MEHATb BbICKa3aHHble OLLEHKM U MHEHWA B 1toboe Bpema 6e3 npeasapuTeIbHOro yBeAOMNEHUA.

MHbopmauma, copeprallaaca B OTyeTe, MOJlydeHa M3 UCTOYHMKOB, MPU3HABAEMbIX HAaMMW AOCTOBEPHbLIMM, OJHAKO He CYLLeCTBYeT HUKaKUX rapaHTUW, YTO yKasaHHaA
nHbopMaLMA ABNAETCA MOMHOM M TOYHOW U, COOTBETCTBEHHO, OHA HE AO0/KHA PAcCMaTPUBaTLCA KaK NoaHaA M TouHaa. Mbl ocTaBnsem 3a coboli NpaBo He 06HOBAATH
MHPOPMaLMIO Ha OCHOBE HOBbIX JaHHbIX IMBO NONHOCTHIO OTKA3aTbCA OT ee OCBELLEHUA.

3A0 «banTtuiickoe ®PuHaHCOBOe AreHTCTBO» U €ro COTPYAHUKM MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeKepoM UK COBEpLUATb MHble CAE/KM B KayecTBe NpuHUMNana c
MHBECTULIMOHHBIMU MHCTPYMEHTaMM, YNIOMAHYTbIMK B HacToAlwem otyeTe. 3A0 «banTuitckoe PrHaHcoBOE AreHTCTBO» NPOBOAMUT BHYTPEHHIOK NOMUTUKY, HANPaBAEHHYIO Ha
npeaoTepalleHne NoTeHUMaNnbHbIX KOHGINKTOB UHTEPECOB.

3A0 «banTuiickoe ®PrHaHCOBOE Ar€HTCTBO» M €ro COTPYAHMKM He HecyT OTBETCTBEHHOCTM 3a MPAMON WM KOCBEHHbIN yLiepb, HaCTYNUBLLMIA B pe3y/ibTaTe UCMONb30BaHMSA
HacToALel NybAnKauMmn unmn ee coaepRaHua.

© 3akpbIToe akUMoHepHoe oblecTso «banTuiickoe PMHaHCOBOE AreHTCTBOY»



