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NHAWKaTOPbI PbIHKA aKLNA

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1627,03 1,14% -1,68%
PTC 1849,60 1,13% -3,08%
MSCI Russia 979,887 1,79% -3,21%
MSCI EM 1142,47 0,80% -2,01%
S&P 500 1340,68 0,88% -0,10%
VIX 16,23 -7,52% -4,25%
DJ Euro Stoxx 600 313,34 6,80% 3,43%
FTSE 100 6069,90 3,56% 1,57%
DAX 30 7303,53 0,65% -2,56%
NIKKEI 225 9624,96 -0,38% -0,94%
SSE Composite (Ha 09:00 MCK) 2869,16 -0,13% 0,88%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,56 4,02 1,14
UST 10 YTM, % 3,18 6,98 2,773
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 275,47 -0,88 2,13
Russia 30 YTM, % 4,51 -2,20 2,10
Russia 5Y CDS, 6.n. 133,43 -0,49 2,06
Libor 3m USD, % 0,2600 0,03 -0,22
Libor 12m USD, % 0,7348 -0,08 -0,78
USD/RUB NDF 3m, % 4,06 -1,00 31,00
USD/RUB NDF 12m, % 4,58 -10,00 12,00
RUB overnight, % 3,5 0,00 75,00
Mosprime 3m, % 4,10 4,00 7,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 75,63 0,12% 0,15%
EUR/USD 1,4245 0,06% 0,35%
usb/IpY 81,75 0,41% 0,85%
GBP/USD 1,6166 -0,49% -1,13%
AUD/USD 1,0625 0,08% -0,61%
USD/CAD 0,9704 -0,19% 0,96%
USD/CNY 6,5050 -0,01% 0,21%
Kop3uHa (EUR+USD)/RUB 33,41 -0,25% 1,04%
USD/RUB LB 28,12 -0,02% 0,91%
EUR/RUB LB 39,85 0,42% -0,04%
3akp. W3m. W3m.
feHb, % Hea,, %
HedTs WTI, USD/6app. (ICE) 100,1 3,29% 1,92%
HedTb Brent, USD/6app. (ICE) 112,30 2,10% -0,24%
Har. ras, USD/BTU (ICE) 4,198 0,38% 0,41%
3001070, USD/yH. 1495,0 0,68% -0,32%
cepebpo, USD /yH. 35,030 3,30% -0,09%

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
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MporHos

HacTpoeHMAa Ha pbIHKAX PUCKOBbLIX aKTUBOB MNPEACTABAAIOTCA HE CTO/b OAHO3HAYHO
NO3UTUBHbBIMM, KaK HaKaHyHe. B Poccum oxknpgaem npoaoaKeHUa NonbiTOK POCTa C TeKYLWMX
YPOBHEN, BNpoYyemM, AaKe 3akpenuTbecs Bbilwe 1630 nyHKTOB no nHaekcy MMBE moxkeT
OKasaTbCA HENPOCTOM 3a43a4el.

POCCUIACKUIA PbIHOK

B cpeay, 18 man, AeHb HAa POCCUIMCKOM PbIHKE aKUMIA Havaaca ¢ pocTa KOTUPOBOK, MHAEKC
MMBE y»e B nepsble MUHYTbI TOPros Npubasnsan 6onee 1 %. Bnpoyem, 3aKkpenmTbCs Bbllle
6AMnKalLLero CONpoTUBIEHUS, PACNOIOKEHHOTO B paiioHe 1630 NyHKTOB, eMy He yAanoch,
C cepegmMHbl AHA UHAEKC NOCTEMNEeHHO cAasan CBOWM MO3ULMK, U TONbKO pe3Koe yCKopeHue
OTCKOKA Ha CblpbeBbIX PbIHKaX NO3BOJINIO €My B KOHLLe CecCMM CHOBA Pa3BepPHYTbCA HaBepX.
Mo utoram aHa nHaekc MMBB Bbipoc Ha 1,14 % po 1627,03 nyHKToB. B Aangepax cpegm
«ronybbix dpuwek» — akumm fasnpoma (+2,19 %).

B CLUA Buepa 6bi1a1 onybaMKoBaH NPOTOKOA anpenbckoro 3aceganuns ®PC CLUA. HanomHum,
yto 26-27 anpena uneHbl ®PC, eamMHOrnacHo NPOrosoCOBaB 33 COXPAHEHWE CTaBKU W
JosefeHue Ao KoHua QE2, B TO e BpemMsA OTMETU/IN B CTEUTMEHTE yYCKopeHue UHAALMK,
XOTA W NOCYMUTANM ero BpemeHHbIM. ECTecTBEHHO, 3TM MHEHMA HaWAW OTParKeHuAa B
npoTokone. OnpeaeneHHOW HEOXUAAHHOCTbIO MPeacTaBafeTcs UHPopMaums o TOm, YTO
60/NbWMHCTBO YNEHOB 3acefaHuA MOCYUTANN, UTO YMKECTOYeHMEe JeHeXHO-KpeauTHOM
NOJIMTUKM LO/IKHO HavaTbCA («Koraa npuaeT Bpems») C NOBbILEHUA YYETHOW CTAaBKK, a yiKe
nocne Hero nocnefyeTr Hayano MNOCTENEHHOM MPOAAXKM aKTMBOB. Bnpouem, Kakux-nnbo
OPUEHTUPOB MO CPOKAM YXKECTOYEHUS Ha3BaHO He bblo.

CyLLLecTBEHHbIN POCT KOTUPOBOK CblPbEBbIX aKTUBOB, COCTOABLUMIACA HaKaHyHe, Kak U pocT
AMEPUKAHCKUX UHAOEKCOB, Y)KEe BO MHOMOM OTbIrpaHbl POCCUMCKMM pbIHKOM. CerogHa ke
HaCTPOEHUA Ha PblHKAX PWUCKOBbLIX aKTUBOB MPEACTaBAAITCA He CTO/Nb OfHO3HAYHO
NMO3UTUMBHbIMM, B A3MM WMHAEKCbl M3MEHAIOTCA Pa3HOHAMpaB/iieHHO Ha ¢oHe cnaboi
CTaTUCTUKKM M3 AMNOHMM 3a MepBbli KBapTan, CHUMKAlTCA U dblouyepcbl Ha amepuKaHcKue
WHAEKCbI. B Poccuun oxKmaaem npoaoKeHMA NONbITOK POCTa C TEKYLUMX YPOBHEN, BNPOYEM,
Jaxe 3akpenutbca Bbiwe 1630 nyHKTOB No nHaekcy MMBB MOXKeT OKa3aTbCA HEenpocToMn
3agaven.

M- Daily 18.05.2011 EMACI0se,21) = 1,688.96, EMA1 (Close,50) = 1,723.37, EMAZ(Close,200) = 1,626.51.--~
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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MNokasaTenb

3anacbl HedT API: Hea/Hea, maH. 6app. (APl weekly crude stocks)
3anacbl 6eH3unHa APIl: Hea/Hea, miH. 6app. (APl weekly gasoline stocks)
3anacbl guctuan. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks)
YposeHb 6e3paboTuubl, % (ILO Unemployment rate, 3M)

Yucno 6e3paboTHbix /M, Tbic. (Jobless claims change m/m)

OnTosble npogaxku m/m, % (Wholesale trade m/m)

3anacbl HedTU: Hea/Hea, miH. 6app. (EIA weekly crude stocks)

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

3anacbl HedTM B KywnHre: Hea/Heg, maH. 6app. (EIAweekly crude Cushing)
NHAeKc ueH nponssogut. m/m, % (PP m/m)

NHaekc ueH npoussoaut. r/r, % (PPl y/y)

BBM npeasapwur. ke/ke, % (GDP q/q P)

BBM npeasapur. r/r, % (GDP y/y P)

3arpysKka npouss. mowHocTen m/m, % (Capacity utilization m/m)
Mpom. Npon3BoAcTBO OKOHYAT. M/m, % (Industrial production m/m F)
Po3. npogaxu m/m, % (Retail sales m/m)

Po3. npogasxu r/r, % (Retail sales y/y)

MepsuyHana 6espaboTuua, Toic. (Initial jobless claims)

[nawasnca 6e3pabotnua, maH. (Continuing claims)

NHaeKc onepex. nHaAnMKaTopos M/m, % (Leading indicators m/m)
Mpoaa’ku Ha BTOPUYHOM PbIHKE Kunbs, MaH. (Existing home sales)
MpoAasky Ha BTOPUYHOM PbIHKE }Kunbs m/m, % (Existing home sales m/m)
3anacbirasa: Hea/Hed, mapg,. ky6. ¢ (EIAweekly natural gas)

Mpom. npounssoacteo r/r, % (Industrial production y/y)

CraBka baHka finoHuu (BoJP rate decision)

NHaeKc ueH npounssogut. m/m, % (Producer prices m/m)

NHAaeKc ueH npoussoaut. r/r, % (Producer prices y/y)

CyeT TeKyLLMX OMepaLmii Ce30HHO CKOPPEKT., Mipa. espo (Current account sa)
CueT TeKyLlmMx onepaLmii Ce30HHO HECKOPPEKT., Mapa. eBpo (Current account nsa)
NHaekc notpebut. ueH m/m, % (CPI m/m)

NHaeKc notpe6burt. ueH r/r, % (CPly/y)

NHaeKc noTpe6but. ueH 6a3osbiii M/m, % (CPl core m/m)

NHaeKc noTpe6burt. ueH 6a3osbii r/r, % (CPI core y/y)

[eHexHbi arperatM3 2 Hea.r/ 2 Hea.r, % (M3 money supply)

30/10TOBaNIOTH. pe3epBsbl, S mapa. (Foreign reserves)

MHpeke notpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPI m/m)
Po3HuuHble npogaxu m/m, % (Retail sales m/m)

NHpeKc onepex. nHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
NHaekc onepex. uHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y)
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NHAMKATOPbI PbIHKa akumit
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McTouHuK: Reuters
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HacToAawmin AOKYMEHT nogrotossieH aHaautuyeckum otaenom 3A0 «Bantuiickoe ®PuHaHCOBOE AreHTCTBO» M HOCUT MCKAKOUYMTEIbHO MHOOPMALMOHHDBIN XapakTep. Bce
OLEHKM M MHEHMS, BbICKa3aHHble B OTYETe, NPEACTaBAAlOT cObOM HE3aBUCMMOE CYKAEHME aHA/JIMTUKOB Ha AaTy BblIXOA4a OTYeTa. Bo3HarpaskaeHue aBTOPOB OTYETA HU
NPAMbIM, HWU KOCBEHHbIM 06Pa3oOM He yBA3aHO C NPeACTaBAeHHbIMM B OTYeTe Toukamu 3peHus. 3A0 «bantuiickoe duHaHcoBoe AreHTCTBO» OCTaB/AeT 3a coboi npaso
U3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHMA B loboe Bpema 6e3 npeaBapuTeIbHOro yBeA0MAEHUS.

NHbopmaumsa, copeprkalanca B OTYETE, MOJYYEHA M3 UCTOYHWMKOB, MPU3HABAEMbIX HAaMW AOCTOBEPHbLIMM, OLHAKO HE CYLLECTBYET HMKAKMX FapaHTMi, YTO yKasaHHas
MHbOPMaLMa ABAAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA HEe AO0/KHA PAcCMaTPMBATLCA Kak MoHas M ToyHas. Mbl ocTasasem 3a coboi npaBo He 06HOBAATL
MHGOPMALMIO Ha OCHOBE HOBbIX AAHHbIX IM60 MONHOCTBIO OTKA3aTbCA OT ee OCBELLEHMA.

3A0 «bantuiickoe ®MHaHCOBOE AreHTCTBO» M €ro COTPYAHWKM MOTYT MHBECTMPOBATb, BbICTYNaTb MAapPKET-MEMKEPOM UM COBEPLLATb UHbIE CAENKMU B KaYecTBe NPUHLMNana ¢
WUHBECTULMOHHBIMWU MHCTPYMEHTAMK, YITOMAHYTbIMM B HacToswwem oTyeTe. 3A0 «banTuitickoe ®rHaHCOBOE AreHTCTBO» NMPOBOAUT BHYTPEHHIOK NONUTUKY, HAaNpPaBAEHHYIO Ha
npefoTBpaLLeHMe NOTeHLUMAbHbIX KOHPNNKTOB MHTEPECOB.

3A0 «BbanTuiickoe ®MHaHCOBOE AreHTCTBO» U €ro COTPYAHUKM He HECYT OTBETCTBEHHOCTU 3a NPAMOM UM KOCBEHHbIW ylLepb, HACTYNUBLWIMI B pe3y/bTaTe UCMNONb30BaHUA
HacToAwweln Ny6AVKaLumMm v ee cogepskanus.

© 3akpbIToe akuMoHepHoe obuiectBo «banTtuiickoe duHaHcoBoe AreHTCTBO»
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