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WHBECTULMOHHARA
KOMMAHWA

NHAWKATOPbI PbIHKA aKLUK

3akp. W3m. W3m.
EnB MporHos

MMBB 160621  -054%  -1,50%
PTC 1818,36 057%  -2,19% Monaraem, 4yto uMHAeKC MMBBE B nNATHWUY OTbIrpaeT BYepallHMe noTepu. 3adadveit-
MSCI Russia 960,523  0,40%  -2,33% MaKCMMYM Ha CErofHA, B YCI0BUAX HE CANLIKOM yBepeHHOro GoHa, cuMTaem npeoaoneHune
MSCIEM 113337 137%  -0,62% conpoTusieHus B palioHe 1630 NyHKTOB.
S&P 500 132569  040%  -133%
U WG 5700 G Poccuiickuii pbIHOK
DJ Euro Stoxx 600 291,83 0,12%  -2,08%
RISET00 880,99 0,18%  -1,26% B ueTsepr, 26 mas, nHaekc MMBB He cMOr NPOAOIKUTL POCT, HEBO/LLLION «raN» HaBepx B
DAX 30 711409  -0,79%  -3,329

’ .79% 32% Hayane TOProB YKe K MOAyAHI0 6bll 3aKpbIT, M OCTaBLWYIOCA 4YacTb CECCUM WMHAEKC
NIKKEI 225 953124  -032%  -0,79%

sseC ite (120900 MCK)  2720,82 057%  -482% KOoHconnauposasca B gnanasoHe 1600 — 1610 nyHKTOB, He NpeanpMHUMAn CyLLLEeCTBEHHbIX
omposite (Ha K i -0, o -4 o

MOMbITOK NPOPbIBA B Ty WK UHYIO CTOPOHY, U Ha 3aKpbiTe cocTasun 1606,21 nyHKT (-0,54

3akp. Ysm. ED %). HeckonbKko nyywe BbicTynun uHgekc PTC (+0,57 %) 6narogapa ykpenneHuio pybns.
[eHb, 6.n. Hea,, 6.n. o
— + 0,
UST2 YT, % 0,49 472 3,08 Jlydwe pbiHKa cpeam Hambonee AMKBUAHBLIX 6ymar Ha MMBBE — Ypankanuii (+2,4 %) u
UST 10 YTM, % 3,06 733 1137 obbiuka Cbepbarka (+0,47 %), B ayTcaiigepax okasanucb obbiuka CyprytHedrerasa (-2,13
UST10- TIPS 10, 6.n. #3HAY!  #3HAY! %), npedbl CbepbaHka (-1,48 %) n akumm Jlykoiina (-1,21 %).
iTraxx Crossover Europe 5Y, 6.1. 306,97 2,31 31,73
Russia 30 YTM, % 4,58 -1,00 3,20 B CLUA HakaHyHe BHMMaHWE MHBECTOPOB OblI0 MPMKOBAHO KO BTOPOM OLLEHKE AMHAMWMKMK
Russia 5Y CDS, 6.n. 142,34 2,12 8,90 BBM 3a 1 kBapTan. OKMAaHMA aHANUTMKOB, OXKMAABLUMX ee nepecmoTpa 4o +2,1 % r/r, He
Libor 3m USD, % 0,2540 -0,05 -045 onpasAannch, BTOPas OLeHKa coctasuna +1,8 % r/r v, T.0., COBNana ¢ NpeABapUTENbHOMN.
Libor 12m USD, % 0,7313 0,00 0,58
He cnmwKom XopowmnmMm oKasanucb U exxeHeaenbHble AaHHble C PblHKa TpyAa: NepBUYHbIE
USD/RUB NDF 3m, % 3,88 4,00  -15,00
3aABKM Ha Nocobue HeoKmnaaHHo Bbipocan Ha 10 Tbic. (0XKnAanocb CHUXKeHMe Ha 9 Tbic.). Ha
USD/RUB NDF 12m, % 4,48 6,00  -12,00
RUB overnight, % 39 11500 15,00 ¢doHe cnaboit cTaTUCTUKM NONb30BA/IMCh CNPOCOM KasHayelckue obanraumm, AOX0LHOCTb
Mosprime 3m, % 417 -1,00 1,00 UST10 cHM3MNacb A0 MMHMMYyMa C Hayana roga. Bnpouem, MHAEKCHI PbiHKA aKUWUIN TaKXke
Bblpocnu BTOopyto ceccuto noapaa: DIIA +0,07 %, S&P 500 +0,4 %, +0,78 %.
3akp. W3m. 7N

AeHb, % Hep,, %

CerogHaA c yTpa HACTPOeHUs Ha GUHAHCOBBLIX PbIHKAX OCTAlOTCA YMEPEHHO MO3UTUBHbLIMM,

USD Index 7563  -052%  047% 6 A 0.8 % q
AR VES  0IEh o O/IbLIMHCTBO GOHAO0BbIX MHAEKCOB A3MK pacTyT B nNpeaenax 0,8 % (UckntoueHne — AnoHus),
USD/IPY 81,34  -079%  -0,32% B CLUA dbrouepcbl Ha nHAaekcbl B «natoce» Ha 0,1 — 0,2 %. LleHbl Ha HedTb Brent noaHanncs
GBP/USD 16396  0,77%  101% [0 MaKCMMaNbHbIX 3HAaYeHUIt 33 2 noc/iefHue Heaenu (XOTA NO NpeXXHemy OCTatoTCs
AUD/USD 1,0636 103%  -037% NPUMepHO Ha 9 % HMXKe anpenbCKOro NI0KaJibHOTO MaKCMMyMa), NoAAEePKUBAEMbIE B TOM
USD/CAD 0 002 R U157 uncne ocnabneHnem gonnapa Ha forex. Monaraem, 4to MHAekc MMBB B NATHULY OTbirpaeT
USD/CNY 64900  -0,05%  -0,22% o

BYepallHWe NoTepu, 3af3a4en-MaKCUMYM Ha CeroAHA B YC/NIOBUAX HE CIULLIKOM yBEPEHHOro
Kop3uHa (EUR+USD)/RUB 33,49 -0,57% 0,48% o o

doHa cunTaem npeoposieHNEe COMpoTMBNAEeHWA B paioHe 1630 nyHKTOB. BaxkHoM
USD/RUB LB 28,48 015%  154%
EUR/RUB LIG 3996 -009%  -014% noaaep»KKom octaetca oTmeTKa 1600 nyHKTOB.

MCH - Daily 26.05.2011 EnACIose 21 = 1,652.06, EMAT(Close 500 = 1,697.95, EMAZ(Close,200) = 1,625.24

3akp. Wam. Wam. EE R

feHb, % Hea,, %

HedTs WTI, USD/6app. (ICE) 100,23 -1,08% 1,82%
HedTb Brent, USD/6app. (ICE) 115,05 0,10% 3,26%
Har. ras, USD/BTU (ICE) 4,326 -1,21% 5,67%
3001070, USD/yH. 1518,0 -0,39% 1,77%
cepebpo, USD /yH. 37,230 -1,66% 6,52%

Apr Tlun Tl Taog TSep Toot THov TOec 2071 "Feb Tiaar TEpr Thiay
40 Signal{12,26,9) =-40.34

MCH- RSICT4) = 3715
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+7 (812) 329 8181 (p06. 1154)
m.zheleznyak@bfa.ru
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MaKpO3KOHOMMYECKAA CTaTUCTUKA
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MNokasaTenb

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

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

YpoBeHb 6e3paboTuubl, % (Unemployment rate)

BBM npeasapwur. r/r, % (GDP y/y A)

Oednatop BBIM, % (GDP deflator)

MNepeuuHana 6espaboTtuua, Thic. (Initial jobless claims)
Onawasncsa 6e3paboTtmya, maH. (Continuing claims)
3anacbira3sa: Hea/Hen, mapga. ky6. ¢ (EIAweekly natural gas)

NHaeKc noTpe6but. ueH r/r, % (National CPly/y)

NHAekc noTpe6but. ueH 6asosbii r/r, % (National CPly/y)

NHAeKc noTpe6buT. ueH B Tokuo r/r, % (Tokyo CPly/y)

NHAekc noTpe6buT. ueH 6a3osbiii B Tokuo r/r, % (Tokyo CPIy/y)

Po3sHuuHble npoaaxu r/r, % (Retail sales y/y)

MHpeke ueH Ha xunbe Nationwide m/m, % (Nationwide house price m/m)
MHpeKe ueH Ha xunbe Nationwide r/r, % (Nationwide house price y/y)
[LeHexkHbit arperat M3 r/r, % (M3 money supply y/y)

WHAEKC 3KOoH. oxkuaaHuii (Economic Sentiment)

30/10TOBaNOTH. pe3epBbl, $ Mapa. (Foreign reserves)

ba30Bbiii MHAEKC noTpeb. pacxogos m/m, % (Core PCE price indexm/m)
ba3oBblii MHAeKc noTpeb. pacxogos r/r, % (Core PCE price indexy/y)
Hednatop notpeb. pacxonos r/r, % (PCE price indexy/y)

Nuynble goxoabl m/m, % (Personal income m/m)

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

WHpeke noTpeb. gosepusa Muuur. yHusep. okoHuarT. (U. of Michigan Conf, F)
WHpeKe noTpeb. gosepua Muuur. yHusep. npeag. (U. of Michigan Conf, A)
HesasepLw. npogau kunba m/m, % (Pending home sales m/m)

NHpeKe onepex. uHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)

NHaekc onepex. nHamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y)

NHAaeKe noTpebuT. ueH npeasaput. m/m, % (CPI m/m P)
NHpeke notpebut. ueH npeagapurt. r/r, % (CPly/y P)

CueT TeKkywmxonepauuit, CS mnpa. (Current account)
BBIM m/m, % (GDP m/m)

BB kB/kB, % (GDP q/q)

BB r/r, % (GDP y/y)
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NHAMKATOPbI PbIHKa akumit

®akr [porHo3

0,3
9,4
6,4
1,8
1,9
424

3,690
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McTouHuK: Reuters
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UHBecTULUMOHHAA KomnaHua BOA

AHanuTUYecKuii otaen

research@bfa.ru

197101, Cankr-lMetepbypr, MeTporpaackana Hab., 4.36, auT. A, 6/u
«JINHKOpP»

Ten.: +7 (812) 329 8181 (ocHOBHOIA)
dakc: +7 (812) 329 8180

info@bfa.ru

www.bfa.ru

YnpasneHue npogax

DémuH fleHuc
HaYaNbHUK OoTAEeNa

Mowucees Anekceit
3aMecTMTe/Ib HayaNbHUKA OoTAeNa

KasaHues Cepreit
AHANUTUK

UBaHoBa Onbra
aHaNUTUK

XenesHak Makcum

MHOOPMALMOHHO-TEXHUYECKAA NOSLEPHKKA

OTAen CTPYKTYPHbIX NPOAYKTOB

£06.1284
d.demin@bfa.ru
0o6. 1286
a.moiseev@bfa.ru
[06. 1281
s.kazantsev@bfa.ru
£06.1241
o.ivanova@bfa.ru

£06. 1105
m.zheleznyak@bfa.ru

npamon +7 (812) 326 9361, no6. 1088
a.dumcheva@bfa.ru

AymueBa AHHa
HaYa/IbHUK yNpaBaeHun

TanuHos MeTp
CTapLUKnit cneymanuct

npamoii +7 (812) 611 0064, 106. 1032
p.tapinov@bfa.ru

no6. 1144
k.vinogradov@bfa.ru

BuHorpapos Kupunn
cneumanuct

OTAen pbiHKOB aKuui

MyH Muxaun
HavanbHUK oTAena

npamoi +7 (812) 329 8194, no6. 1051
m.mun@bfa.ru

AHacracoB AHTOH £06. 1052
Tpenaep a.anastasov@bfa.ru
Lnpokos CraHucnase £06. 1053

NOMOLLHUK Tperaepa

s.shirokov@bfa.ru

Manes Bcesonopg,
HayaNbHUK oTAena

HapopgoBblit PomaH
CTapLumii Tpengep
Aeopaues AnekcaHgp
Tpengep

NawkoB Anekcei
AHaNUTUK

OTaen 6poKepcKuX onepauuni

npamoi +7 (812) 322 5899, no6. 1293
v.malev@bfa.ru

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

0o06. 1092

a.deordiev@bfa.ru

no6. 1147

a.pashkov@bfa.ru

npamoi +7 (812) 329 8199

WBaHoB HuKonau
HavanbHUK oTAEna

Muwapes AHape#
3aMecTuTeNlb Ha4YalbHUK oTAeNa

YnpasneHue no pabore c KAMeHTaMmu

KoHcTaHTMHOBa Bukropua
HaYaNbHUK ynpaBieHna

npamoin +7 (812) 329 8195, nob. 1235
n.ivanov@bfa.ru

npamoi +7 (812) 329 8195, no6. 1199
a.misharev@bfa.ru

client@bfa.ru

npsmoi +7 (812) 329 8191, no6. 1191
v.konstantinova@bfa.ru

Hacroawmit LOKYMEHT NoaroTosieH aHanutudeckum otaenom 3A0 «banTtuiickoe ®UHAHCOBOE AreHTCTBO» M HOCWUT UCKAOUMTENbHO MHGOPMALMOHHBIN XapaKkTep. Bce
OLEHKM M MHEHMS, BbiCKasaHHble B OTYeTe, NPeacTaB/floT coboi He3aBUCMMOE CyKAEHMe aHa/IMTMKOB Ha AaTy Bbixoga oTyeTa. BosHarpakaeHue aBTOpOB OTyeTa HMU
NPAMbIM, HM KOCBEHHbIM 06pPa3oM He yBA3aHO C NpPeACTaBJeHHbIMM B OTYeTe TouKamu 3peHus. 3A0 «bantuiickoe ®uHaHcoBoe AreHTCTBO» OCTaBAseT 3a coboit Npaso
WU3MEHATb BbICKa3aHHbIE OLEHKM Y MHeHUSA B toboe Bpems 6e3 npeasapuTebHOrO yBEAOMAEHUS.

MHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 MUCTOYHMKOB, MPM3HABAEMbIX HaMKU AOCTOBEPHbIMWU, O4HAKO HE CYLLECTBYeT HWMKaKMX rapaHTWUi, YTO yKasaHHas
MHbOPMaLMa ABAAETCA NOAHON U TOYHOM U, COOTBETCTBEHHO, OHA HE AOJ/IKHA PAacCMaTPMBATLCA Kak Mo/HasA M TodHad. Mbl ocTasnsem 3a cobolt npaBo He 06HOBAATH
MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IM60 MONHOCTHIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuiickoe ®MHaHCOBOE AreHTCTBO» M €ro COTPYAHWKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapPKET-MEMKEPOM UM COBEPLLATb UHbIE CAENKMU B KaYecTBe NPUHLMNana ¢
VNHBECTULMOHHbIMU MHCTPYMEHTAMK, YNTOMAHYTbIMM B HacToslem otyeTe. 3A0 «banTuitckoe PrHaHCOBOE AreHTCTBO» MPOBOAUT BHYTPEHHIOK NOANTUKY, HaNpPaBAEHHYIO Ha
npefoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB MHTEPECOB.

3A0 «BbanTuiickoe ®MHaHCOBOE AreHTCTBO» U €ro COTPYAHUKM He HECYT OTBETCTBEHHOCTU 3a NPAMOI AN KOCBEHHbINM ylepb, HAacTyNMBLLNIA B pe3yabTaTe UCMNONb30BaHUSA
HacToaweln Ny6anKaumm uam ee cogepianus.

© 3akpbIToe akuMoHepHoe obuiectBo «banTuiickoe PuHaHcoBOe AreHTCTBO»
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