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3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1598,82 1,63% -0,61%
PTC 1800,04 1,98% -1,58%
MSCI Russia 951,02 2,48% -1,21%
MSCI EM 1124,62 0,97% -0,77%
S&P 500 1316,28 -0,08% -0,96%
VIX 17,82 -2,46% 1,54%
DJ Euro Stoxx 600 290,07 0,80% -1,13%
FTSE 100 5858,41 0,39% -0,04%
DAX 30 7150,66 0,41% -1,46%
NIKKEI 225 9430,82 -0,49% -2,39%
SSE Composite (Ha 09:00 MCK) 2752,83 -0,51% -4,17%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,51 -2,04 -1,32
UST 10 YTM, % 3,12 -1,28 0,18
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 285,81 10,57 9,46
Russia 30 YTM, % 4,59 -1,00 6,00
Russia 5Y CDS, 6.n. 139,09 -1,09 517
Libor 3m USD, % 0,2550 -0,17 -0,47
Libor 12m USD, % 0,7318 0,12 -0,38
USD/RUB NDF 3m, % 3,98 -10,00 -9,00
USD/RUB NDF 12m, % 4,58 -12,00 -10,00
RUB overnight, % 3 -40,00 -50,00
Mosprime 3m, % 4,21 2,00 15,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 76,02 -0,28% 0,63%
EUR/USD 1,4103 0,38% -0,94%
usb/IpY 81,9 -0,04% 0,59%
GBP/USD 16178 0,35% -0,41%
AUD/USD 1,0554 0,47% -0,59%
USD/CAD 0,9764 -0,07% 0,43%
USD/CNY 6,4975 -0,10% -0,13%
Kop3uHa (EUR+USD)/RUB 33,58 -0,20% 0,25%
USD/RUB LB 28,34 1,53% 0,78%
EUR/RUB LB 39,81 -0,38% 0,32%
3akp. W3m. W3m.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 99,59 1,93% 2,77%
HedTb Brent, USD/6app. (ICE) 112,53 2,21% 2,31%
Har. ras, USD/BTU (ICE) 4,345 -0,02% 3,90%
3001070, USD/yH. 15244 0,51% 2,66%
cepebpo, USD /yH. 36,620 4,51% 7,99%

MowuceeB Anekceit

+7 (812) 329 8181 (506. 1286)

a.moiseev@bfa.ru

Xenesnak Makcum

+7 (812) 329 8181 (n06. 1154)

m.zheleznyak@bfa.ru

POCCWA / PbIHOK AKLLUM
25.05.2011

MporHos

C yTpa Ha MMPOBbLIX PbIHKAX MPAKTUYECKM He OCTaNocb C/leA0B BYEPALUHEro BPEMEHHOro
ONTUMU3Ma, Ha 3TOM GOHE OXKUAAEM BO30OHOBNEHUE CHUMKEHUA U Ha POCCUIACKOM PbIHKE,
LOCTUMKEHME fHa BECEHHEN KOPPEKLMM KOHCTAaTMPOBaTb MO-NPeKHEMY pPaHo.

Poccuiicknii pbIHOK

Bo BTOpHMK, 24 mMmaa, Ha BHELWHWX pPbIHKax HabAAAN0Ch BPEMEHHOE YAydlleHue
HaCTPOEHUI, OTYACTM CBA3AHHOE C NOoBbIWeHNnem nHBectbaHkom Goldman Sachs nporHosos
no psAAy CbipbeBbiX TOBApPOB, B TOM uncae HedTu (NporHos ctommoctn Gappens copta Brent
nosbiweH [0 120 ponn. Ha KoHey 2011 r. v go 140 pgonn. Ha KoHey 2012r.).
PoccuiicKnii pbIHOK B 3TUX YCI0OBUAX NPOLEMOHCTPUPOBAN CYLLLECTBEHHbI OTCKOK HaBepX, C
CaMOro yTpa MHAEKCbl NMIAHOMEPHO nogpacTtann, nHagekc MMBB noutn oTbirpan notepwm
noHeaeNbHUKA. Bnpouem, 3aKpenuTbea Bbllle BarKHON OoTMeTKM 1600 NyHKTOB emy Bce e
He y4anocb, Ha 3aKkpbiTMe oH cocTasua 1598,82 nyHkta (+ 1,63 %). /inanpoBanm akumm
lasnpoma (+2,73 %), PocHedTn (+2,49 %) n 6aHkoB (BTB +3,28 %, C6epbaHK obbluka +2,15
%, npedbl +2,28 %). B oTCTalOWMX — 3/1€KTPOIHEPreTUYeCcKniAi CEKTOP, KOTUPOBKKN Hanbonee

NIMKBUAHbIX Bymar KoToporo npubasunu B npegenax 0,5 %.

AMepPUKaHCKMIA GOHAO0BbIM PbIHOK HaKaHyHe 0bLWEeMUPOBOI OTCKOK He noaaep:kan. MNocne
HEenpPoOAO/IKUTENIbHOM MOMbITKM 3aKPEMUTLCA HA MOJIONKUTE/IbHOW TEPPUTOPUN OCHOBHbIE
WMHAEKCbI YWAM B «MUHYC», noTepas no utoram ceccum ot 0,1 go 0,5 %. He nomoran u
NO3UTUBHbIE AaHHbIE O POCTe NPOoAaxK HOBbIX AOMOB B anpesie Ao 323 TbiC. WT. B rO40BOM
ncumcneHmn (+7,3 % m/m), B To Bpemsa Kak NpPorHo3mMpoBasnoch, 4To oHu coctasat 300 Tbic. C
yTpa Ha MMPOBbLIX PbIHKAX MPAKTUYECKM He OCTanoCb CNefoB BYEpaALIHEro BPEeMEHHOro
onTMmMu3ama. Bo3obHoBMAOCHL yKpensewue pgonnapa, (nmapa espo/gonnap  cHoea
npubaukaerca K oTmetke 1,40), BHOBb pa3BEPHY/IUCb BHU3 LLEHbl Ha CbipbeBble TOBApHbI,
asnaTckme GoHA0BbIE MHAEKCHI CHUMKAlTCA B npeaenax 1 %, ¢pbrovepcbl Ha amepuKaHcKue
TepaloT npumepHo 0,7 %. Ha atom ¢oHe oxKuMpgaem BO306HOBAEHME CHUMKEHUA WU Ha
POCCUINCKOM PbIHKE, AOCTUXEHME [HA BECEHHEW KOPPEKLMW KOHCTAaTUPOBATb NO-NpeXHeMy

paHo.
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MaKpOSKOHOMMHECKaﬂ CTaTUCTUKA McTouHmk: Reuters
fAata Bpema CrpaHa MNMokasaTenb Mepuoas  ®akt MMporHo3 [pep. Mepecm.
24 main 10:00 DE BB okoHu4aT. KB/KB, % (GDP q/q F) 1 k.. 1,5 1,5

24 mait  10:00 DE  BBMokoHuarT. r/r, % (GDP y/y F) 1ks. 5,2 5,2

24 man 12:00 DE NHpeKe 3KoH. oxkunaaruii IFO (IFO expectations) Maw 107,4 104,0 104,7 107,7
24 man 12:00 DE NHaekc aenosoro knumaTa IFO (IFO business climate) Mai 114,2 110,2 110,4 114,2
24 man 12:00 DE NHaekc Tekywmxycnosuid IFO (IFO current conditions) Maw 121,4 117,0 116,3 121,0
24 man  13:00 EZ 3akasbl npom. npeanp-uin m/m, % (Industrial new orders m/m) Map -1.8 -1,3 0,9 0,5
24 mann 13:00 EZ 3akasblnpom. npeanp-uii r/r, % (Industrial new orders y/y) Map 14,1 12,8 21,3 21,5
24 man 15:45 us Po3HuuHble npogau cetn ICSC Hea/Hen, % (ICSC chain store sales w/w) po21lman. -1.0 -2,0

24 man  15:45 US  Po3HuuHble npoaaxu cetm ICSCr/r, % (ICSC chain store sales y/y) po21lman. 3,1 3,2

24 main 16:55 US  Redbook: posHuyHbie npogaxu m/m, % (Redbook m/m) [o21man. -2.6 -2,3

24 man 16:55 us Redbook: po3HuuHble npogasku r/r, % (Redbook y/y) po21mani. 3,4 4,0

24 man 18:00 us Mpopaaku HOBOTO KuUnbsA, MH. (New home sales) Anp 0,323 0,300 0,300 0,301
24 man 18:00 us Mpoaaku HoBoro Kunaba m/m, % (New home sales m/m) Anp 7,3 11,1 8,3
25man  0:30 us 3anacbl HedTn APl: Hea/Hea, mnH. 6app. (APl weekly crude stocks) po20man. -0.860 -1,300 2,669

25mant 0:30 us 3anacbl 6eH3unHa APIl: Hea/Hen, maH. 6app. (APl weekly gasoline stocks) no20man. 2,442 0,300 -0,676

25man  0:30 us 3anacbl guctunn. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks) Ao 20 man. -0.846 0,100 -2,844

25mann  3:50 JP Toprosblii 6anaHc, mapa,. neH (Trade balance total) Anp -463.7 -692,1 196,5

25main  3:50 P 06bemakcnopTa r/r, % (Exports y/y) Anp -12.5  -12,4 2,2

25mant 3:50 JP 06bemumnopTa r/r, % (Imports y/y) Anp 8,9 12,3 11,9

25 man  10:00 DE NHpeke notpebut. gosepua GFK (GFK consumer sentiment) WioH 5,6 5,7

25man 12:30 GB  BBIlnepecmoTp. KB/kB, % (GDP q/q P) 1KB. 0,5 0,5

25man 12:30 GB BB nepecmorp. r/r, % (GDP y/y P) 1 k.. 1,8 1,8

25main 16:30 us 3aKasbl Ha TOBapbl AAUT. NoAb3. M/M, % (Durable goods orders m/m) Anp -2,2 4,1

25man 16:30 us 3aKasbl Ha TOB. 4UT. NOAb3. 6e3. TpaHcn. m/m, % (Durable goods extransp) Anp 0,5 2,3

25man 17:30 BR  CueTTekywpmxonepaumi, $ mapa. (Current account) Anp -4,7 -5,7

25main 18:00 US  WMHAeKc ueH Ha kunbe m/m, % (FHFA home price m/m) Map -1,6

25mait 18:00 US  WUHAeKc ueH Ha skuabe r/r, % (FHFA home price y/y) Map 5,7

25 man 18:30 us 3anacbl HebTU: Hea/Hea, maH. 6app. (EIA weekly crude stocks) £0 20 man. -1,300

25man 18:30 us 3anacbl 6eH3uHa: Hea/Hea, maH. 6app. (EIAweekly gasoline stocks) 00 20 maii. 0,300 0,100

25 man 18:30 us 3anacbl gucTUAA.: Hea/Hea, maH. 6app. (EIA weekly dist stocks) £0 20 man. 0,100 -1,200

25man 18:30 us 3anacbl He¢Tn B KywuHre: Hea/Hen, miH. 6app. (EIAweekly crude Cushing) 2020 mait. -1,591

26 man 10:00 DE LleHbl umnopTa m/m, % (Import prices m/m) Anp 0,7 1,1

26 man  10:00 DE LleHsbl umnoprTa r/r, % (Import prices y/y) Anp 9,9 11,3

26 man 16:00 BR  YpoBeHbbe3pabotuupl, % (Unemployment rate) Anp 6,4 6,5

26 mait 16:30 US | BBl npeagapur. r/r, % (GDP y/y A) 1kB. 2,1 1,8

26 mat 16:30 us Oednatop BBIM, % (GDP deflator) 1kKs. 1,9 1,9

26 mai 16:30 us MNepsuyHana 6espaboTuua, Toic. (Initial jobless claims) 0021 maii. 400 409

26 man 16:30 US  [OnAwasca 6e3pabotuua, maH. (Continuing claims) £0 14 man. 3,700 3,711

26 man 18:30 us 3anacblrasa: Hea/Hen, mipa. ky6. ¢ (EIAweekly natural gas) 80 20 mait. 92
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Hacroawmit LOKYMEHT NoAroTosieH aHanutuyeckum otaenom 3A0 «bantuiickoe ®UHAHCOBOE Are€HTCTBO» M HOCUT UCKIIOYMTENIBHO MHOOPMALMOHHDBIM XapakTep. Bce
OLEHKM M MHEHMS, BbiCKasaHHble B OTYeTe, NPeacTaB/aloT coboi He3aBUCMMOE CYKAEHME aHaA/IMTUMKOB Ha AaTy BbiXO4a OoTdyeTa. BosHarpaskgeHue aBTOpPOB OTYETa HU
NPAMbIM, HM KOCBEHHbIM 06pPa3oM He yBA3aHO C NpPeACTaBJeHHbIMM B OTYeTe TouKamu 3peHus. 3A0 «bantuiickoe ®uHaHcoBoe AreHTCTBO» OCTaBAseT 3a coboit Npaso
WU3MEHATb BbICKa3aHHbIE OLLEHKM U MHeHUA B itoboe Bpemsa 6e3 npeaBapuTeIbHOMO YBEAOMNEHUS.

MHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 MCTOYHWMKOB, MPU3HABAEMbIX HaMW AOCTOBEPHbIMM, OAHAKO HE CYLLeCTBYEeT HMKaKMX rapaHTMi, 4TO yKasaHHas
MHbOPMaLMa ABAAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA HEe AO0/KHA PAcCMaTPMBATLCA Kak MoHaA M ToyHas. Mbl ocTasasem 3a coboi npaBo He 06HOBAATHL
MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IM60 MONHOCTHIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuiickoe ®MHaHCOBOE AreHTCTBO» M €ro COTPYAHWKM MOTYT MHBECTMPOBATb, BbICTYNaTb MAapPKET-MEMKEPOM UM COBEPLLATb UHbIE CAENKMU B KaYecTBe NPUHLMNana ¢
WNHBECTULMOHHbIMW MHCTPYMEHTaMU, YNTOMAHYTbIMM B HacToswwem otyeTe. 3A0 «banTuitckoe drHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NOAUTUKY, HaNpaBAeHHYIo Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «BbanTuiickoe ®MHaHCOBOE AreHTCTBO» U €ro COTPYAHUKM He HECYT OTBETCTBEHHOCTU 33 MPAMOM UM KOCBEHHbIW ylLepb, HaCTYNUBLIMI B pe3y/aibTaTe UCNONb30BaHUA
HacToaweln Ny6anKaumm uam ee cogepianus.

© 3akpbIToe akuMoHepHoe obuiectBo «banTtuiickoe duHaHcoBoe AreHTCTBO»
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