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E:keHepgenbHbIN 0630p pbiHKa FOREX 3a 10.07.06-14.07.06
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MopBoaAa nrtorm Hepenn

KnioueBbiM COObITVEM Mpolleawen Hefenn CTano MNoBbiLeHue
6a3oBol cTtaBkM B AnoHuM ¢ 0% ao 0.25% BnepBble 3a 6 nerT.
Komuter baHka AnoHMm no MOHeTapHOW MOAUTUKE efUHO-
rnacHoO NporonocoBan 3a 310 peweHne. OgHaKO AMNOHCKaA Ba-

NI0Ta 3a Hedesnto He TONIbKO He BblpOC/ia BOMPEKM Hawmm npo-
rHO3aM, HO 1 ynana npoTMB Aosulapa Ha ase ¢urypbl. [Jonnap
3HaUNTENbHO BLIPOC TaKXe M MPOTUB EBPOMENCKMX BaslioT.
Mexay TeM Ha CMeXHbIX PbIHKaX MOXHO Obino HabnwogaTtb 3a-
MEeTHOe yAopoOXKaHue LeHbl Ha HedTb, nageHve ¢GOHOOBbIX
EUR/USD  1.2810 1.2652 pblHKOB 1 POCT AOJITOBbIX PbIHKOB (MageHne foxoaHoCTH). Bce
USD/CHF  1.2236 1.2342 >T0 — ApKMe OTAnYnTeNbHble MPU3HAKM Hayana HOBOro LMKNa
GBP/USD  1.8507 1.8384 “popororo gonnapa”. Bce 3Tn ABMKEHNA Ha PblHKax rOBOPAT O
USD/JPY  114.04 116.12 npubnvkeHUn HOBOWN BONHbI NpUTOKa Kanutana B CLUA, KoTto-
pas, ouyeBnHO, OyneT Bbi3BaHa MOBbIWEHMEM CTaBKM B aBry-

KoTnposku
3akp.!  3akp.

cte. Ha npeacrosiwein Hegene nybnvkyrotca npotokonbl OPC ¢

nociieqHero 3acefaHnsa u BrnojHe BepoATHo, uto OPC pacrt

OcHoBHble YeTKO MOHATb, YTO CTaBKa OyaeT noBblweHa 8 aBrycta. Ha ¢o-

NHpeKcobl He HOBOW BOJIHbI MPUTOKA Kanutana Aonnap MoXeT yCUIUTbCA
3akp.! 3aKkp. BMIOTb A0 OTMeTKK 1.22

Dollar Ind 85.01 86.10
WTI Oil 74.09 77.03
Us1oY Tr  5.12% 5.06% CLUA
DJ Ind 11090 10739

Nikkei 15307 14845 [aHHbIX MO aMePUKAHCKON SKOHOMWKE Ha 3TOW Hepene Obiio
FTSE 5888 5707 HemHoro. ToproBbii 6anaHC MoKasan Nerkoe yBennyeHue pe-
DAX 5681 5422 érumTa B Mae (-$63.8 mnpa.) NpoTUB anpeNibCKoro 3HauyeHuA

(-$63.4 mnppa.). Pe3ynbTaT OKa3ancs HamHOro Jiyywe MpOrHo-
MHpekc ponnapa 3npyembix -$65.0 mnpa. banaHc 6roaxkeTta CLIA 3a MoHb Bbl-

| g7p0 LIEN POBHO HAa YPOBHE MPOrHo3a, NpodununT OKa3anca paBHbIM

20.5 mnpa. ponnapam, CO6CTBEHHO MMEHHO M3-3a OTCYTCTBUA
F90.00  CTUMYJIMPOBAHNA SKOHOMUKK yepe3 rocbropket B CLUA B unio-
He CTO/Mb NAoOXve AaHHble MO dKOHOMMKe. B mioHe ynann pos-
HUYHble Npogaxkn, -0.1% npoTne NpPorHosHoro pocta 0.4% u
Lsson  PeAblaywero 3HaveHua +0.1%. lNpensapuTenbHoe 3HauyeHue

MuunraHckoro nHOeKca 3a MIoNb TakXe MokKasano cnag, 83
~8400  MPOTMB NMpPorHosa 85.5 n npeabiaywnx 84.9.
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HoxopHocTb Treasures

.50 EBpPO3OHA

3 3HauMMbIX HOBOCTeN NO CTpaHam EBpPO30OHbI MOXKHO OTMme-
450 TWUTb TONbKO AaHHble 13 lepMaHun. B mae npoduumnt Toproso-
ro 6anaHc l'epmaHun coctasun 12.9 mnpa. eBpo. MiHaekc no-
TpebuTenbCkmx UueH FepmaHmMm nokasan MHONALMIO B UIOHE Ha
L4o0 ypoBHe 2.0% r/r No OKOHYaTeNbHbIM AAaHHbIM — TakUM 06pa-
J|Als O[O [F [ AT ] 30M MHONAUMA B [epMaHUN Haxo4WUTCA Ha LieleBOM ypOBHeE

2005 2008 HECMOTPSA Ha POCT LieH Ha HedTb 1 NoBbileHKe cTaBoK ELIB
TONbKO pa3 KBapTan.

%,

Dow Jones Industrial

F 11500
Benukob6purtanusa
- 11000
JaHHble BenvkobputaHum no ToproBoMy 6anaHcy 3a mai no-
Kasanu yxyguweHve. Jednuut Bbipoc ¢ -5750 mnpa. ¢yHTOB 0
- 10500
6753 mnpa. GyHTOB NPOTUB NPOrHO3a CHMXeHnsa o 5700
mnpa. GyHTOB. Bbipocna v nHonauma. lHgekc ueH nponssoau-
J JATS JONIOLITF M [A MY T] Tenen Bbipoc ¢ 3.0% r/r go 3.3% r/r.
Z005 [ ZO06 |
AnoHckuin Nikkei
AnoHwna
= 16000

Toprosbin 6anaHc ANoOHMK B Mae NokKasan yxyaleHue, npodu-
UUT ynan ¢ 755 TpaH. neH po 466. TpaH. neH. OgHako canbao
- 14000 TEKyLUero cuyeTa rnokasaso 3HauuTenbHoe yBennyeHue npoou-
umnTa, € 1282 TpaH. neH fo 1613 TpAH. neH. [NpombiwneHHoe
12000 MPOVW3BOACTBO AnoHWM B Mae ynano ¢ 4.2% r/r no 3.9% r/r.
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EUR/USD
EURIUSD LAST-240 min L1 3000
fﬂ)"h\ﬂ‘r 1.2800
. “WW 1.2600
| 1.2400

P‘LW 1.2200
M 1.2000

MACD12,26,8)

B A e 0.0040
w ' SRl aat uﬁw -0.0010

YpoBHM OnucaHume HanpaBneHue gBu:KeHuA
MNopneprka: Ha pBe
1.2600 Hepenu:
1.2475/30 N
1.2400/80
1.2365
Conpotune- Ha Tpwu
Hue: 1.2660/00 mecsua:
1.2800 é
1.2860/70
1.2890

KommeHTapun:

CdopmMmrpoBaH HUCXOAAWNIA TPEHI B paMKax KOTOPOro napa HanpaBisieTcs K HUXKHEN rpa-
HULe Kopuaopa.
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USD/CHF

LISOVCHE LAST-240 min

?UVNLL 13100
VJ%\ 1.2900

} 1.2700

1.2400
M F1.2300
f " 1.2100

MACD( 2 26,9

M \-\/\“\WW 0.0020
W‘”ﬂ‘m 0.0040
;

YpoBHM OnucaHune HanpaBneHune aBun:keHuns
MNopaeprkka: Ha pBe
1.2300 Hepenu:
1.2185/10 ’
1.2085
1.2000
ConpotuBne- Ha tpu
Hue: 1.2360 mecAaua:
1.2425 _)
1.2530
1.2555

KommeHTapun:

CdopmrpoBaH BOCXOAALMI TPEHA B paMKax KOTOPOro napa HanpaBnseTca K BEpXHEN
rpaHuuUe Kopugopa.
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GBP/USD

FBPUSD LAST-240 min 077 712006

e . |
wrww 1.8800
e :

-1.8400

1.8000

Hmw‘ _

M a

MAC D 2,26, 8)

- 0.0080
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YpoBHN OnucaHue HanpaBneHune gBu:KeHus
MNopaeprkka: Ha pBe

1.8310/25 Hepnenu:

1.8265 N

1.8090

1.8025
ConpotuBne- Ha tpu
Hue: 1.8445 mecAaua:

1.8480 _)

1.8555

KommeHTapun:

ChopmmnpoBaH HUCXOAAWMNI TPEHA B PaMKaxX KOTOPOro napa HanpaBAseTca K HUKHeN rpa-
HUUe Kopuaopa.
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USD/JPY
ISDiJPY LAST-240 min
124.000
120.000
N A g—1116.000
-112.000
MACD( 2 26,9) I
5 [ 0.20
F-0.40
YpoBHM OnucaHune HanpaBneHune aBu:keHuns
MNopneprka: Ha nBe
116.50 Hegenu:
115.45
114.70 ’
114.20
ConpotuBne- Ha tpun
Hue: 116.50 mecaua:
117.00 é
KommeHTapui:

I'Iapa BE€PHYyNacb B BOCXOAALWMN KaHan, No4HANACh Bblle nogneprKunl. I'Ipe,u,nonaraeM pocT
K BerHeIZ rpaHnue KaHana.
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Kal'IEHAapb CTaTUCTUKN CTPaH G7 Ha npeapcroAaullyo Hegeno

Bpemsa

CrpaHa [Mepuop TMokasatenb MporHos Mpen.

17 viionsa, noHepeNbHUK

JUL
JUL

JUN
JUN
JUN
MAY
MAY

MAY
MAY
JUL
JUN
MAY
JUN

JUN
MAY
JUN
MAY F
MAY F
JUN
JUN
MAY
JUN
JUN
JUN
JUN
JUN
JUN
JUL
JUL
JUL
JUN
JUN
JUN
JUN

MAY

JUL

3:01 UK
3:01 UK
9:00 JN
13:00 EC
13:00 EC
13:00 EC
13:00 EC
13:00 EC
14:00 EC
14:00 EC
16:00 EC
16:30 CA
16:30 CA
16:30 us
17:15 us
17:15 IT
17:15 us
21:00 us
21:00 us
23:45 us
18 nionA, BTOPHUK
3:30 UK
3:50 JN
8:30 JN
9:00 JN
9:00 JN
9:30 JN
9:30 JN
11:15 SZ
12:30 UK
12:30 UK
12:30 UK
12:30 UK
12:30 UK
12:30 UK
13:00 GE
13:00 EC
13:00 GE
16:30 us
16:30 us
16:30 us
16:30 us
17:00 us
17:00 us
21:00 us
21:00 us
22:00 us

Rightmove House Prices (MoM) - 0.80%
Rightmove House Prices (YoY) 6.40%
Asia-Pacific 2Q 2006 Consumer Confidence FeII to 57.4

Euro-Zone CPI (MoM) 0.10% 0.30%
Euro-Zone CPI (YoY) 2.50% 2.50%
Euro-Zone CPI - Core  (YoY) 1.40% 1.30%
Euro-Zone Ind. Prod. sa (MoM) 1.40% -0.60%
Euro-Zone Ind. Prod. wda (YoY) 4.00% 1.90%

Bundesbank Monthly Report
ECB's Tumpel-Gugerell Delivers Speech at EU Banking Hearing
Bank of Italy's Draghi Testifies in Parliament

New Motor Vehicle Sales MoM -1.00% -0.70%
Int'l Securities Transactions C$1.500 C$3.895

Empire Manufacturing 20 29
Industrial Production 0.50% -0.10%
Current Account (mlns euro) - -3504
Capacity Utilization 82.00% 81.70%

U.S. to Sell USD16 Bln 3-Month Bills
U.S. to Sell USD14 Bln 6-Month Bills
Fed's Kroszner Speaks at NBER Conference on Statistics

RICS House Price Balance 20% 20%
Tertiary Industry Index (MoM) -0.30% 1.30%
Bankruptcies (YoY) - 1.00%
Leading Economic Index 77.30% 75.00%
Coincident Index 73.90% 77.80%
Tokyo Dept. Store Sales (YoY) - -0.30%
Nationwide Dept. Sales (YoY) - -1.10%
Adjusted Real Retail Sales YoY - 12.20%
CPI (MoM) 0.10% 0.50%
CPI (YoY) 2.30% 2.20%
Core CPI YOY 1.20% 1.10%
RPI (MoM) 0.10% 0.60%
RPI (YoY) 3.00% 3.00%
RPI Ex Mort Int.Payments (YoY) 2.90% 2.90%
ZEW Survey (Econ. Sentiment) 35 37.8
ZEW Survey (Econ. Sentiment) 353 37.3
Zew Survey (Current Situation) 14 11.9
Producer Price Index (MoM) 0.30% 0.20%
PPl Ex Food & Energy (MoM) 0.20% 0.30%
Producer Price Index (YoY) 4.60% 4.50%
PPl Ex Food & Energy (YoY) 1.80% 1.50%
Fed's Warsh Speaks at American Enterprise Institute

Net Foreign Security Purchases - $46.7B

U.S. to Sell 4-Week Bills

NAHB Housing Market Index 41 42

Treasury's Quarles Testifies at the Senate on Insurance Rules
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19 mniona, cpepa

1:00 us 18.nton ABC Consumer Confidence - -10
10:00 JN JUN F Machine Tool Orders (YoY) - 10.90%
10:01 GE JUN Producer Prices (MoM) 0.20% 0.10%
10:01 GE JUN Producer Prices (YoY) 5.90% 6.20%
12:00 IT MAY Trade Balance (Total) (Euros) -1494.2 -1958
12:00 IT MAY Trade Balance Eu (Euros) 0.0M -195.0M
12:30 UK Bank of England Minutes

13:00 EC MAY Euro-Zone Trade Balance -1.1B -2.0B

13:00 EC MAY Euro-Zone Trade Balance sa -1.0B -0.9B

15:00 us 15.non MBA Mortgage Applications - 1.00%
16:30 us JUN Consumer Price Index (MoM) 0.20% 0.40%
16:30 CA JUN Leading Indicators MoM 0.20% 0.30%
16:30 us JUN CPl Ex Food & Energy (MoM) 0.20% 0.30%
16:30 us JUN Consumer Price Index (YoY) 4.30% 4.20%
16:30 us JUN CPl Ex Food & Energy (YoY) 2.60% 2.40%
16:30 us JUN Consumer Price Index NSA 202.9 202.5
16:30 us JUN Housing Starts 1900K 1957K

16:30 us JUN Building Permits 1925K 1932K

18:00 US Fed's Bernanke Testifies Before Senate on Monetary Policy

18:00 US Fed's Bernanke Testifies: Economy and Policy

21:00 us Fed's Hoenig Speaks on Economy in Omaha, Nebraska

20 vrona, yeTsepr

1:30 us Treasury's Quarles Talks About Fannie, Freddie in New York

9:00 JN BoJ Monetary Policy Meeting Minutes

10:15 SZ JUN Trade Balance 1.30B 1.21B

10:45 FR MAY Current Account (EURO) -2100M -922M

11:00 JN JUN Convenience Store Sales YoY - -2.90%
11:15 SZ JUN Producer & Import Prices (MoM) -0.30% 0.60%
11:15 SZ JUN Producer & Import Prices (YoY) 2.90% 2.80%
12:00 IT MAY Industrial Orders s.a. (MoM) -2.00% 6.80%
12:00 IT MAY Industrial Orders n.s.a. (YoY) 10.90% 9.70%
12:00 IT MAY Industrial Sales s.a. (MoM) 1.20% -1.90%
12:00 IT MAY Industrial Sales n.s.a. (YoY) 8.20% -0.60%
12:30 UK JUN Retail Sales (MoM) 0.40% 0.50%
12:30 UK JUN Retail Sales (YoY) 2.90% 4.00%
12:30 UK JUN Public Finances (PSNCR) 12.2B 7.4B

12:30 UK JUN Public Sector Net Borrowing 6.6B 10.0B

12:30 UK JUN P M4 Money Supply (MoM) 0.70% 0.60%
12:30 UK JUN P M4 Money Supply (YoY) 12.30% 11.70%
12:30 UK JUN P M4 Sterling Lending (BP) 18.0B 17.4B

12:30 UK CML, BBA & BSA Mortgage Lending Figures

13:45 IT Isae Institute Presents Forecasts for Italian Economy

13:45 IT Isae Institute Presents Forecasts for Italian Economy

15:30 UK Bank of England policy maker Gieve speaks at EEF

16:30 CA MAY Wholesale Sales MoM 0.50% 0.10%
16:30 us 16.mon Initial Jobless Claims 322K 332K

16:30 us 09.uton Continuing Claims 2440K 2429K

18:00 US Fed's Bernanke Testifies Before House Panel on Monetary Policy
18:00 us JUN Leading Indicators 0.20% -0.60%
20:00 us JUL Philadelphia Fed. 12.3 13.1
22:00 US Minutes of Jun. 29 FOMC Meeting

21 monAa, NATHULUA

3:50 JN MAY All Industry Activity Index (M -0.40% 1.30%
10:45 FR JUN Consumer Spending (MoM) 0.00% 0.60%
10:45 FR JUN Consumer Spending (YoY) 3.60% 5.60%
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11:30 IT JUL Consumer Confidence Ind. sa 107.8 106.8
12:00 IT JUN Trade Balance Non-Eu (Euros) -625.0M -1608
12:30 UK 2Q A GDP (QoQ) 0.70% 0.70%
12:30 UK 2Q A GDP (YoY) 2.50% 2.30%
13:00 IT MAY Retail Sales s.a. (MoM) 0.20% 0.60%
13:00 IT MAY Retail Sales (YoY) 1.70% 2.70%
15:00 CA JUN Consumer Price Index MoM 0.10% 0.50%
15:00 CA JUN Consumer Price Index YoY 2.80% 2.80%
15:00 CA JUN CPI Excluding Core 8 MoM 0.10% 0.50%
15:00 CA JUN CPI Excluding Core 8 YoY 2.10% 2.00%
MpvmeyaHwma:

US - CLUA, EC- EBpo30Ha, UK - Bennkobputanus, JN - AnoHus, GE - Tepmanus, FR - Qpanuus, IT -
Wtanna, CA - KaHaga

MoM - n3meHeHMe No CcpaBHEHMIO C Npeabiaywum mecaudem, (month over month), QoQ - nsmeHeHune
Mo CpaBHeHWIo C NpeablayLwM KBapTanom (quater over quater), YoY — nameHeHve no CpaBHeHuIo C
TEM e MecAaueM (Mnn KBapTanoM) rofd Hasapn (year over year).

OCT P - npenBapuTenbHOe 3HaueHue 3a oKTAbpb (preliminary), OCT — 3HavyeHune 3a oKkTsa6pb, OCT F —
¢drHanbHOe 3HauyeHre 3a okTA6pb (final).

SA - ¢ ce30HHON KoppeKTnpoBKon (seasonnaly adjusted), NSA — 6e3 ce30HHOI KOPPEKTUPOBKYK (not
seasonnaly adjusted), WDA — KOppeKT/pOBKa B COOTBETCTBUM C KOAMUYecTBOM pabounx aHel (working
day adjusted)

B - mapa., M - maH.

MoapobHoe onucaHve MakKPOIKOHOMUYECKUX MHAMKATOPOB U 0ObACHEHME UX 3HAYEHUA AN1A PblHKA Bbl
MorKeTe noumTaTtb no agpecy http://analit.onlinebroker.ru/index/indicator.asp
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KoHTaKTHbIe Nuua

AHanuns pbiHKOB

Anekcenn Muxees AHaANUTUK (095) 975-64-90
Miheev.ag@vtb24.ru

YnpaBneHue npogax

Anekcen Kpasuos HayanbHMK YnpaBneHusa (095) 975-69-12
AnekcaHgp Cokonoropckuim  3am. HayanbHUKa YnpasneHua  (095) 771-78-59
Fxsales@vtb24.ru

BaxkHaa nHdopmauua

Bce oueHKM 1 pekomeH[aLMM NOArOTOB/EHbl 6e3 yueTa MHANBMAYANIbHbIX MHBECTULMNOHHBIX NPefnoYTeHWNI

1 GUHAHCOBBIX 0BCTOATENBCTB MHBECTOPOB. BHEWTOProaHk 24 peKoMeHAYeT MHBECTOPaM CaMOCTOATENIbHO OLle-
HUBATb NMOTEHLMA/IbHbIE PUCKM U JOXOLHOCTM OTAE/bHbIX MHBECTULMIA U UHBECTULIMOHHBIX CTPATerui, npu Heob-
XOAMMOCTM 06paLLasch 33 NOMOLLbIO K KBaMPUUMPOBAHHBIM CMELMANNCTAM MO MHBECTUUMAM. KaneHTbl BHew-
TopréaHk 24 moryT obpallaTbca 3a AOMNOAHUTEbHBIMI KOHCYNbTauMAMK K cneumnanuctam LleHTpa aHanusa ou-
HaHCOBbIX PbIHKOB.

[aHHbI 0630p NPefOCTaBAAETCA UCKNIOUNTENIbHO B MHGOPMALMOHHBIX LENISIX U HE ABNMAETCA NPensioKeHNEM

0 Kynne-npofjaske BantoTbl. HecmMoTpa Ha To, uTo uHdOopMaums, CoaeprKallanca B HacTosAweM ob3ope, B3ATa 13
WCTOYHMKOB, paccmaTprBaemblx BHelwTopréaHK 24 KaK HafexKHble, Mbl He Hecem OTBETCTBEHHOCTU 3a TOYHOCTb
1 NOJHOTY YKa3aHHON uHbopMaummn. Bce MHeHWs 1 OLEHKU, NPUBEAEHHbIe B AaHHOM 0630pe, OTpaXKaloT Halu
B3rNISAbI HA YKa3aHHYIO AaTy U MOTYT MeHATbCA 6e3 yBefomieHns. KonvpoBaHne 1 pacnpocTpaHeHne nHoopma-
LnK, CoOfeprKaLleicsa B HacTosLeM 0630pe, BO3MOKHO JIMLWb C NMMCbMEHHOTO paspelleHns BHewTopréaHk 24
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