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NHAWKaTOPbI PbIHKA aKLW

3akp. W3m. W3m.
AeHb, % Hep,, %
MMBB 1603,97 -1,64% -1,73%
PTC 1825,34 -1,82% -2,19%
MSCI Russia 963,366 -2,04% -1,88%
MSCI EM 1140,55 0,01% -0,36%
S&P 500 1333,27 -0,77% -0,34%
VIX 17,43 12,31% 2,11%
DJ Euro Stoxx 600 295,58 -0,82% -0,67%
FTSE 100 5948,49 -0,13% 0,38%
DAX 30 7266,82 -1,24% -1,84%
NIKKEI 225 9457,59 -1,56% -1,05%
SSE Composite (Ha 09:00 MCK) 2803,67 -1,92% -1,59%
3akp. W3m. W3m.
[eHb, 6.n. Hea,, 6.n.
UST2 YTM, % 0,52 -1,26 -2,12
UST 10 YTM, % 3,15 -2,57 -2,21
UST10 - TIPS 10, 6.n. #3HAY! #3HAY!
iTraxx Crossover Europe 5Y, 6.1. 275,24 0,00 1,80
Russia 30 YTM, % 4,53 -1,00 -0,60
Russia 5Y CDS, 6.n. 134,44 1,00 -0,42
Libor 3m USD, % 0,2575 -0,10 -0,30
Libor 12m USD, % 0,7330 -0,40 -0,50
USD/RUB NDF 3m, % 4,03 0,00 5,00
USD/RUB NDF 12m, % 4,62 2,00 4,00
RUB overnight, % 3 -75,00 -75,00
Mosprime 3m, % 4,17 1,00 10,00
3akp. W3m. 7N
AeHb, % Hep,, %
USD Index 75,58 0,40% -0,47%
EUR/USD 1,4152 -1,12% 0,24%
usb/IpY 81,69 0,11% 1,13%
GBP/USD 1,6227 -0,03% 0,19%
AUD/USD 1,0656 -0,18% 0,84%
USD/CAD 0,9739 0,69% 0,62%
USD/CNY 6,4920 -0,18% -0,09%
Kop3uHa (EUR+USD)/RUB 33,38 0,17% 0,19%
USD/RUB LB 27,96 -0,31% 0,05%
EUR/RUB LB 39,89 -0,31% 0,49%
3akp. W3m. W3m.
feHb, % Hea,, %
HedpTs WTI, USD/6app. (ICE) 99,49 1,07% -0,16%
HedTb Brent, USD/6app. (ICE) 112,39 0,87% -1,27%
Har. ras, USD/BTU (ICE) 4,23 3,32% -0,38%
3001070, USD/yH. 1511,6 1,34% 1,17%
cepebpo, USD /yH. 35,010 0,17% -0,93%
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POCCWA / PbIHOK AKLLUM
23.05.2011

MporHos

OuepeaHan BoaHa 6erctBa OT PUCKAa Ha MMPOBbIX PbIHKaxX, CTapTOBaBLWaA B NATHWULY Ha
¢doHe onaceHwuii ycyrybaeHus 4OAroBoro Kpmusmca B EBpo3oHe, 3a BbIXOAHbIE He Cnana, 4To
npesonpeaenuT HeraTUBHYI AUHAMUKY POCCUMCKUX UHAEKCOB B TEYEHWME AHA U UX BbIXOA,
Ha HOBbIE JIOKa/IbHble MUHUMYMbI.

POCCUIACKUIA PbIHOK

B naTHuuy, 20 mas, TOPrM HA POCCUMICKOM PbIHKE HAaYMHAMUCL C KOHCONMAALMU UHOEKCOB
Ha YPOBHAX NpeablAyLero 3aKpbiTMA, OA4HaKO AHEM cOObLWweHNe 0 TOM, Y4TO areHTcTBO Fitch
Ratings NMOHW3WMNO cyBepeHHbI pelTUHr Mpeuunn cpasy Ha Tpu cTyneHu, ¢ BB+ go B+ ¢
«HEeraTMBHbIM» MPOrHO30M, CKAOHW/IO Yally BECOB HAa MMPOBbIX GOHAOBbLIX PbIHKOB B
nonb3ly «mensenein». PoccuiiCKME MOWALKM TaKXKe Pe3Ko YLWAW BHU3, U .HA 3aKpbiTUe
nHaekc MMBE 06HOBWA NOKanbHbIA MUHMMYM, cocTaBuB 1603,97 nyHkToB (-1,64 %). B
ayTcaiigepax — Havbonee NMKBUAHble aKkuuu: Fasnpom (-2,21 %), CéepbaHk (-2,62 %
06bluKa, -2,46 % npedbl), TMK Hopunbckuit Hukenb (-2,61 %), lykoiin (-2,05 %).

AMEpPUKaAHCKMIA POHAO0BBIN PbIHOK B NATHWULY TaK)Ke He CTa/ CONPOTUBAATLCA HeraTMBHOMY
HaCTPOO, OCHOBHblE MHAEKCbI CHU3MAMUCL Ha 0,7 — 0,8 %. B cyb6oTy Standard & Poor's
nepecMmoTpeno MPOrHo3 no pPenuTuHry Utanmm co «cTabunbHOro» Ha «HeraTMBHbIN». 3a
BbIXOAHbIE HaNpPsXEeHWe Ha MUPOBLIX PbIHKax He crnano, onaceHua aedonta peuun u
ycyrybneHus  gonroBoro  Kpusuca B EBpo3oHe  no-npexHemy npeaonpeaenaiot
AOMMHUPOBaHWe «MeadBefeil». B pesynbTaTe napa eBpo/gonnap C Beuyepa NATHUUPDI
notepsana ewe 6onee ¢urypbl, aBmMxeTca K otmeTke 1,40. Moa AaBnAeHMEM CbipbeBble
NaoLWaAKK, asnaTckmue MHAeKcbl B muHyce Ha 0,5 — 2,5 %, amepurKaHcKue dpbrodepcbl TepaoT
nopagka 0,5 %. Monaraem, YTo 3TO NPeLONPeneNvUT HEraTUBHYIO AMHAMMUKY POCCUUCKMX

MHOEKCOB B TeYeHne AHA U UX BbIXO4 Ha HOBblE€ Z1I0OKa/iIbHble MUHUMYMbI.

MCH - Daily 20.05.2011 EMAICI0se 21)=1,676.42, EMAT{Close 500 =1,714.15, EMAZ(Close 200) = 1,626.33
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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MokasaTenb

WNHOeKe Aen0BOM aKTMBHOCTM B Npom. npeasaput. (PMI Manufacturing A)
WNHOeKe AeNn0BOM aKTUBHOCTM B chepe ycnyr npeagaput. (PMI Services A)
WNHAeKC Aen0BOM aKTUBHOCTM B Npom. npeagaput. (PMI Manufacturing A)
WNHAeKC Aen0BOoM aKTUBHOCTM B chepe ycnyr npeasaput. (PMI Services A)
NHAeKc AeN0BOM aKTMBHOCTU B Npom. npeasapuT. (PMI Manufacturing A)
NHAeKC Aen0BoI aKTUBHOCTM B chepe ycnyr npeasaput. (PMI Services A)
WNHAEKC AeN0BOM aKTMBHOCTM KOMMO3UTH. NpeagapuT. (PMI Composite A)

BBIM okoHuaT. KB/KB, % (GDP q/q F)

BBIM okoHuarT. r/r, % (GDP y/y F)

NHAeKe 3KoH. oxkunaaruii IFO (IFO expectations)

NHaekc aenosoro knumaTa IFO (IFO business climate)

NHaekc Tekywmxycnosuid IFO (IFO current conditions)

3akasbl npom. npeanp-uin m/m, % (Industrial new orders m/m)
3akasblnpom. npeanp-uii r/r, % (Industrial new orders y/y)
Po3HuuHble npogau cetn ICSC Hea/Hen, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetn ICSCr/r, % (ICSC chain store sales y/y)
Redbook: po3HuuHble npogaku m/m, % (Redbook m/m)
Redbook: po3HuuHble npogasku r/r, % (Redbook y/y)

Mpopaasku HoBoro *unbs, MiH. (New home sales)

Mpopaasku HoBOro Kunba m/m, % (New home sales m/m)

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

3anacbl 6eH3unHa APl: Hea/Hea, miH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks)
Toprosblii 6anaHc, mapa,. et (Trade balance total)

06bemakcnoprTa r/r, % (Exports y/y)

O6bemumnopTa r/r, % (Imports y/y)

NHaekc notpe6but. sosepus GfK (GfK consumer sentiment)

BBM nepecmoTp. ke/ks, % (GDP q/q P)

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

3aKa3bl Ha TOBapbl 4/1MT. Moab3. M/M, % (Durable goods orders m/m)
3aKa3bl Ha TOB. A/IUT. NO/b3. 6e3. TpaHcn. m/m, % (Durable goods extransp)
CueT Tekywmxonepauuit, $ mapa. (Current account)

NHAeKc ueH Ha xunbe m/m, % (FHFAhome price m/m)

NHAeKc ueH Ha xunbe r/r, % (FHFAhome price y/y)

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

3anacbl beH3uHa: Hea/Hea, miH. 6app. (EIAweekly gasoline stocks)
3anacbl gucTunA.: Hea/Hea, miH. 6app. (EIAweekly dist stocks)

3anacbl HedTH B KywnHre: Hea/Hed, miH. 6app. (EIAweekly crude Cushing)
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NHAMKATOPbI PbIHKa akumit

McTouHuK: Reuters
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HacToAawmin AOKYMEHT nogrotosieH aHaautuyeckum otaenom 3A0 «bantuiickoe ®PuHaHCOBOE AreHTCTBO» M HOCUT MCKIOUMTENIbHO MHGOPMaLMOHHBIN xapaKkrep. Bce
OLEHKM M MHEHMS, BblCKa3aHHble B OTYETe, NPEACTaBAAlOT cObOM HE3aBUCMMOE CYKAEHME aHA/JIMTUKOB Ha AaTy BblIXOAa OTYeTa. BosHarpakAeHue aBTOPOB OTYETA HU
NPAMbIM, HM KOCBEHHbIM 06Pa3oM He yBA3aHO C NpPeACTaBJeHHbIMM B OTYeTe ToYKamu 3peHusn. 3A0 «bantuiickoe ®uHaHcoBoe AreHTCTBO» OCTaBAseT 3a coboit npaso
MN3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHMA B loboe Bpema 6e3 npeasapuTesibHOro yBeA0MAEHUSA.

NHbopmaumsa, copeprkalanca B OTYETE, MOJYYEHA M3 UCTOYHWMKOB, MPU3HABAEMbIX HaMW AOCTOBEPHbLIMM, OJHAKO HE CYLLECTBYET HWMKAKMUX FapaHTWM, YTO yKasaHHas
MHbOPMaLMa ABAAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA HE AO0/KHA PAcCMaTPMBATLCA Kak Mo/Has M ToyHas. Mbl octansem 3a coboi npaso 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 ¢
WHBECTULMOHHBIMWU MHCTPYMEHTAMU, YNTOMAHYTbIMM B HacToslwem oTyeTe. 3A0 «banTuitickoe ®rHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NONMTUKY, HANPABAEHHYIO Ha
npefoTBpaLLeHMe NOTeHLUMAbHbIX KOHPNNKTOB MHTEPECOB.

3A0 «BbanTuiickoe ®MHaHCcOBOE AreHTCTBO» U €ro COTPYAHWUKM HE HECYT OTBETCTBEHHOCTM 33 NPAMOM MM KOCBEHHbIN yliepb, HAaCTyNUBLLMIA B pe3y/ibTaTe UCNOb30BaHMUA
HacToAwweln Ny6AVKaLumMm v ee cogepskanus.

© 3akpbIToe akuMoHepHoe obuiectBo «banTtuiickoe duHaHcoBoe AreHTCTBO»
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