/ NHAWKaTOPbI PbIHKA aKLNA

BDA

WHBECTULMOHHARA
KOMMAHWA

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 174495 -1,21% -2,15%
PTC 2017,64 -0,77% -0,66%
MSCI Russia 1076,308 -0,59% -0,38%
MSCI EM 1202,43 -0,07% 0,62%
S&P 500 1355,66 0,62% 1,90%
VIX 15,35 -1,73% 1,86%
DJ Euro Stoxx 600 308,51 0,43% 2,01%
FTSE 100 6068,16 -0,02% 0,76%
DAX 30 7404,95 0,66% 2,15%
NIKKEI 225 9802,37 1,14% 1,20%
SSE Composite (Ha 09:00 MCK) 2920,95 -0,15% -3,49%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,65 4,17 -2,02
UST 10 YTM, % 3,36 4,81 -5,07
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 275,70 -0,05 -4,08
Russia 30 YTM, % 4,73 0,80 -0,30
Russia 5Y CDS, 6.n. #3HAY! #3HAY!
Libor 3m USD, % 0,2733 0,05 -0,05
Libor 12m USD, % 0,7625 0,05 -0,05
USD/RUB NDF 3m, % 3,43 -3,00 1,00
USD/RUB NDF 12m, % 4,10 -2,00 -7,00
RUB overnight, % 3,4 10,00 115,00
Mosprime 3m, % 3,78 2,00 1,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 73,69 -0,45% -1,17%
EUR/USD 1,4776 0,92% 1,78%
usb/IpY 82,21 0,87% -0,30%
GBP/USD 1,6626 0,89% 1,37%
AUD/USD 1,0871 0,89% 1,56%
USD/CAD 0,9500 -0,16% -0,26%
USD/CNY 6,5112 -0,24% -0,22%
Kop3uHa (EUR+USD)/RUB 33,53 -0,18% -0,80%
USD/RUB LB 27,90 -0,34% -1,85%
EUR/RUB LB 40,58 -0,51% 0,35%
3akp. Wam. Wam.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 112,76 0,49% 1,18%
HedTb Brent, USD/6app. (ICE) 125,13 0,80% 1,03%
Har. ras, USD/BTU (ICE) 4,377 -0,23% 1,55%
3001070, USD/yH. 1526,4 1,29% 1,74%
cepebpo, USD /yH. 47,760 4,99% 5,66%

POCCWA / PbIHOK AKLLUM
28.04.2011

MporHos

NTOrM OCHOBHOIO COBbITUA BYEPALLHErO AHA - 3aceAaHMA KOMUTETA MO OTKPbITbIM PbIHKaM
OPC CWIA -
POCCUIACKOM PbIHKE B MOCNEAHNE CECCUMN HUCXOAALLErO TPEHAA, CYNTAEM, YTO MOKA MHAEKC

npeacraaArdTCcA HEeOAHO3HAYHbIMM, U C Yy4eTOM HaMeTuBlleroca Ha

MMBE ocTaeTca HuWKe 30Hbl conpotusneHnsa 1790-1800 nyHKTOB, Habaloaatowmiics
ceroaHA pocT cneayeTt PpacCMaTPUBATb TOJIbKO KaK OTCKOK.

POCCUIACKUIA PbIHOK

PoccuiickniA pbiHOK B cpeay, 28 anpens, BHOBb BbIrNA4eN HECKO/IbKO Xy»Ke 3apyberKHbIX
NAOLWAA0K: eC/IM eBPONencKkMe MHAEKCbl AHEeM NpubaBaaan nopsaKka NoAynpouUeHTa, TO Ha
MMBB nonbiTKa OTbIrpaTb NOTEepW Npeablaylmx ABYX CeccuMidi npogosKanacb He 6onee
nosyyaca, nocne BCEro MWHAEKC pPe3Ko ylwen BHM3, OMyCTUBLWIKMCD K MUHUMYyMam
npeablaywen ceccum, Ha 3akpbiTue coctasun 1744,95 nyHktos (-1,21 %). B ayTtcaiigepax

cpeaun «ronybbix dpuwek» — akunm PocHedtn (-1,95 %) n BTB (-2,37 %).

NTOrM OCHOBHOIO COBLITMA BYEPALLHErO AHA - 3aceaHMA KOMUTETA MO OTKPbITbIM PbIHKaM
OPC CLWA - npeactaBnsaoTca HeogHO3HauyHbiMW. C OAHON CTOPOHbI, HEWTpasbHble
OWOAHUA PbIHKA BMNOJIHE ONPaBAANMCb: €4MHOr/IaCHOe Tr0JIOCOBAaHWE 3a COXpaHeHue
CTaBKW, COXPaHEHME B CTEMTMEHTE naccaxka npo «extended period», poseaeHne QE2 go
KOHLL@ BTOpPOro KBapTana B paHee 3an/jaHWpoBaHHOM obbeme. C Apyroli CTOPOHbI, B
CTeMTMeHTe B 3TOT pa3 YNOMMHAETCA NPO YCKOpeHUe UHPAALMM M3-3a LLeH Ha cbipbe (XoTA
OO/ITOCPOYHbIe UHOMALUMOHHbBIE PUCKM U OLEHUBAIOTCA KaK YMepeHHbIe) U, r1aBHoe, cyas

no KommeHTapuam b. BepHaHKe Ha npecc-koHbepeHumn, QE3 KaaTb HE NPUXOAMTCA.

MepBylo peaKkuMIo PbIHKOB TOXe TPYAHO Ha3BaTb C/la*KeHHoW. MageHne ponnapa, B T.u.
npoTtus espo (noytv o 1,49), pocT 30/10Ta — A0 HOBbIX pekopaos (1530 gonn./yHu.) — 1
AMepPUKaAHCKNX GOHAO0BbLIX MHAEKCOB no DJIA n S&P500,
pecatunetHnic (1) no Nasdaqg Composite) yckopuauch, HedpTb TOXe nogpocna. Ho,

(romoBble  MaKkCcMMyMbI

Hanpumep, /NaTUHOAMEPUKAHCKUE MWHAEKCbl BYepa APYXKHO CHU3WUAUCL. AMHAMUKY
a3MaTCcKMX GOHA0BbIX PbIHKOB TOXE Ha3BaTb Pa/l/IN CNOMKHO (33 UCKAoYeHMeM ANoHUM, rae
Nikkei 225 npubasnser 6onee 1 % nocne Toro Kak baHk ANOHUM COXPaHUA CTaBKy N 06bem

NporpaMmbl BbiKyna akTUBOB 6e3 nsmeHeHun).

CerogHA TOPrM Ha POCCUMIACKOM PbIHKE OTKPbIINCL POCTOM OCHOBHbIX MHAEKCOB, OAHAKO
MCXOAA W3 BbILWECKA3aHHOro M C Yy4eTOM HaMeTMBLUEroca Ha POCCUMMCKOM pbliHKE B
nocsieHne CecCMn HUCXOAALLEro TPeHAA, CYUTAeM, YTo Noka nHaekc MMBE ocTaeTca HUKe
30HblI conpoTmeneHna 1790-1800 nyHKTOB, POCT caegyeT paccMaTpuMBaTb TONbKO KakK
OTCKOK.

MG - Daily 27.04.2011 EMaiciose 210 = 1,782.56, EMAT(Close,50) = 1,768.06, EMAZ(CGlose, 200) = 1,621.62
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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MNokasaTtenb

3anacbl HedT API: Hea/Hen, maH. 6app. (APl weekly crude stocks)

3anacbl 6eH3unHa API: Hea/Hea, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctnan. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks)
Po3HuuHble npogau r/r, % (Retail sales y/y)

MHpeke notpeburt. ueH ke/ke, % (CP1 g/q)

MHpeke notpebut. ueH r/r, % (CPly/y)

NHpekc noTpebut. gosepusa GFK (GFK consumer sentiment)

BBMN npeasapwT. KB/KB, % (GDP q/q A)

BBMN npeagapwur. r/r, % (GDP y/y A)

3aKa3bl npom. npeanp-nit m/m, % (Industrial new orders m/m)

3aka3bl npom. npeanp-uii r/r, % (Industrial new orders y/y)

3aKa3bl Ha TOBapbl ANUT. NoNb3. M/M, % (Durable goods orders m/m)
3aKa3bl Ha TOB. A/IUT. NO/b3. 6e3. TpaHcn. m/M, % (Durable goods extransp)
3anacbl HedTU: Hea/Hea, maH. 6app. (EIAweekly crude stocks)

3anacbl 6eH3unHa: Hea/Hea, maH. 6app. (EIAweekly gasoline stocks)
3anacbl gucTnnn.: Hea/Hea, maH. 6app. (EIAweekly dist stocks)

3anacbl HedTH B KywnHre: Hea/Hen, maH. 6app. (EIAweekly crude Cushing)
CraBka ®PC (FOMCinterest rate decision)

NHAeKc noTpebut. ueH npeasaput. m/m, % (CPl m/m P)

NHaekc noTpebut. ueH npeagapur. r/r, % (CPly/y P)

MHpeke notpeburt. ueH r/r, % (National CPly/y)

MHpeke notpebut. ueH 6a3osbiii r/r, % (National CPIy/y)
NHaekc notpe6burt. ueH B Tokuo r/r, % (Tokyo CPly/y)

NHaekc noTtpe6but. ueH 6a3osbii 8 Tokuo r/r, % (Tokyo CPly/y)
Pacxogpl somoxo3sancte r/r, % (All household spendingy/y)
YpoBeHb 6e3paboTuupl, % (Unemployment rate)
CooTHOLIEeHMEe HOBble BaKaHCKM /uncio couckatenei (Job /applicants)
Mpom. npoussoacTeo npeagaput. m/m, % (Industrial production m/m P)
CraBKa baHKka finoHuu (BoJP rate decision)

3aKa3bl Ha CTPOUTENbCTBO I/r, % (Construction orders y/y)
HoBgoe ctpoutenscTso r/r, % (Housing starts y/y)

LleHbl umnopTa m/m, % (Import prices m/m)

LleHbl umnoprta r/r, % (Import prices y/y)

MNoTpeb. pacxoabl m/m, % (Consumer spending m/m)

YpoBeHb 6e3paboTuupl, % (Unemployment rate)

Yucno 6e3paboTHbix M/m, Toic. (Unemployment change m/m)
BBM npeagapur. r/r, % (GDP y/y A)

[Lednsatop BBM, % (GDP deflator)

MepeuyHana 6e3paboTmua, Toic. (Initial jobless claims)
Onawasnca 6e3paboTtmya, maH. (Continuing claims)

HesasepLw. npogaxu skunba m/m, % (Pending home sales m/m)
3anacbira3a: Heg/Hen, mapga,. ky6. ¢ (EIAweekly natural gas)

Po3HuYHbIE Npogaxu m/m, % (Retail sales m/m)

PosHunuHble npogaxu r/r, % (Retail sales y/y)

MHaeke ueH npoussoaut. m/m, % (Producer prices m/m)

LeHexHbit arperat M3 r/r, % (M3 money supply y/y)

WNHAEKC 3KOH. 0xkuaaHuii (Economic Sentiment)

OueHKa nHaekca notpebur. ueH r/r, % (CPl estimate y/y)

YpoBeHb 6e3paboTuupl, % (Unemployment rate)

30/10TOBaNOTH. pe3epsbl, S mnpa. (Foreign reserves)

Ba308bIii MHAEKC noTpeb. pacxoaos m/m, % (Core PCE price indexm/m)
Ba30Bblit MHAEKC NoTpeb. pacxonos r/r, % (Core PCE price indexy/y)
Hednatop notpeb. pacxogosr/r, % (PCE price indexy/y)

Nnunble goxoapl m/m, % (Personal income m/m)

JinuHble pacxogpl m/m, % (Personal spending m/m)

BBM m/m, % (GDP m/m)

YuKarcku nHaeKe genosok aktmeHoctu (Chicago PMI)

NHAaeke noTpeb. nosepusa Muuur. yHusep. okoHuaT. (U. of Michigan Conf, F)
NHaekc notpe6. gosepua Muuur. yHusep. npeas. (U. of Michigan Conf, A)
NHaekc onepex. nHankaTopos ECRI WLI (ECRI U.S. Weekly Leading Index)

MHpeke onepesk. niamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y)
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NHAMKATOPbI PbIHKa akumit
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McTouHuK: Reuters

Mpea. MNepecm.
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UHBecTMLMOHHAA KomnaHua BPA AHanuTUUecKui otaen research@bfa.ru

197101, Cankr-lMetepbypr, MeTporpaackana Hab., 4.36, auT. A, 6/u DémuH feHunc [06.1284
«JINHKOP» HavyanbHUK oTAena d.demin@bfa.ru
. Mowucees AneKceit 0o6. 1286
Ten.: +7 (812) 329 8181 (ocHoBHOM) 3amecTUTeNb HayaNbHUKa OTAena a.moiseev@bfa.ru
dakc: +7 (812) 329 8180
WUBaHoBa Onbra £06. 1241
. .. .
info@bfa.ru aHaNUTUK o.ivanova@bfa.ru
www.bfa.ru KasaHues Cepreit £06. 1281
AHaNUTUK s.kazantsev@bfa.ru
HenesHak Makcum no6. 1105
MHGOPMaLMOHHO-TEXHUYECKas NOALEPIKKA m.zheleznyak@bfa.ru
YnpaBneHue npopax OTAen CTPYKTYPHbIX NPOAYKTOB
AOymueBa AHHa npamoi +7 (812) 326 9361, nob. 1088 Manes BceBonog npamoi +7 (812) 322 5899, no6. 1293
Haya/IbHUK yNpaBaeHns a.dumcheva@bfa.ru HavyanbHUK oTAena v.malev@bfa.ru
TanuHos MeTp I'IpFIMOl)'I +7 (812) 611 0064, LI,O6. 1032 HapOAOBbIﬁ PomaH I'IpﬂMOl‘/‘I +7 (812) 329 8198, ,D,O6. 1168
cTaplumnii cneumanuct p.tapinov@bfa.ru CTapuwnit Tpeiiaep r.narodovyy@bfa.ru
MNawKos Anekceit 06. 1147
BuHorpagos Kupuan [o6. 1144 A
. ERENIA a.pashkov@bfa.ru
cneumanuct k.vinogradov@bfa.ru
OTAen pbIHKOB aKuui YnpasneHue no pabote c KnMeHTaMm client@bfa.ru
MyH Muxaun npamon +7 (812) 329 8194, no6. 1052 KoHcTaHTMHOBa Buktopus npamoi +7 (812) 329 8191, aob6. 1191
HayaNbHUK oTAena m.mun@bfa.ru HavyanbHUK ynpaB/ieHns v.konstantinova@bfa.ru
CepreeB Bnagumunp npamon +7 (812) 611 0063, no6. 1010 KyKywkuHa EkatepuHa npamoi +7 (812) 329 8196, nob. 1196
CTapwuii Tpenaep v.sergeev@bfa.ru HavyanbHUK KNMEHTCKOro oTaena e.kukushkina@bfa.ru
Otaen 6poKepcKuX onepauuii npamoi +7 (812) 329 8199
Lesuos MNasen npamoi +7 (812) 329 8195, no6. 1195
HaYaNbHUK oTAena p.shevtsov@bfa.ru
Muwapes AHape# no06. 1199
crneumanuct a.misharev@bfa.ru

Hacroawmit LOKYMEHT NoAroTosieH aHanutuyeckum otaenom 3A0 «banTtuiickoe ®UHAHCOBOE AreHTCTBO» M HOCWUT UCKIOUMTENbHO MHGOPMALMOHHBIN XapaKrep. Bce
OLEHKM M MHEHMS, BbiCKasaHHble B OTYeTe, NPeacTaBaAloT coboil He3aBUCMMOE CyKAEHMe aHa/IMTMKOB Ha AaTy Bbixoga oTdyeTa. BosHarpaskaeHue aBTOpOB OTYETa HM
NPAMbIM, HU KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMM B OTYeTe ToYKamu 3peHusn. 3A0 «bantuiickoe ®rHaHcoBoe AreHTCTBO» OCTaBAAET 3a coboi npaso
WU3MEHATb BbICKa3aHHbIE OLEHKM M MHeHUA B itoboe Bpemsa 6e3 npeaBapuTeIbHOrO YBEAOMNEHUS.

MHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 MUCTOYHMKOB, MPM3HABAEMbIX HaMKW AOCTOBEPHbIMW, O4HAKO HE CYLLECTBYEeT HWMKaKMX rapaHTWUi, YTO yKasaHHas
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA HE [OJ/IXKHA PAcCMaTPMBATLCA Kak MOJIHAs M ToyHas. Mbl ocTaBnsem 3a coboit npaBo He 06HOBAATH
MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IM60 MONHOCTHIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuitckoe ®rMHaHCOBOE AreHTCTBO» M ero COTPYAHWMKM MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM COBepLLIaTb UHbIE CAENKMU B KayecTBe NpuHLUMNana c
WNHBECTULMOHHbIMU MHCTPYMEHTAaMM, YNTOMAHYTbIMM B HacToslwem otyeTe. 3A0 «banTuitckoe ®rHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NOANTUKY, HaNpPaBAEHHYIO Ha
npefoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®uMHaHCOBOE AreHTCTBO» W ero COTPYAHMKM He HecyT OTBETCTBEHHOCTM 3a NPAMOIN AN KOCBEHHbIN ylep6, HacTyNMBLLNIA B pe3yabTaTe MCMNONb30BaHUA
HacToawweln Ny6avKaumm v ee cogepianus.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitickoe PMHaHCOBOE AreHTCTBO»
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