POCCUA / PBIHOK AKLINIA
14.07.2010

NHAanKaTopbl pbIHKA akumin

BDA

WHBECTULMOHHARA
KOMMAHWA

3aKp. am. sm. MporHo3 Ha oTKpbiTHE
SRR KpaTKOCPOUHbIA PacTylWMiA TPeHA, COXpaHAETCA, akTyanbHasa uenb — 1400 nyHKTOB Mo
MMBB 1367,91 1,74% 3,03%
PTC 140961  167%  413% V“HAekcy MMBB
MSCI Russia 757,406 2,10% 4,54%
MSCI EM 957,22 0,50% 2,38%
S&P 500 1095,34 1,54% 6,54% Ceroaus
X 24,56 053%  -1717% w  Cratuctuka: ypoBeHb 6e3paboTuubl B BenmkobputaHum, MHAEKC NOTPEBUTENBCKUX LEH
DJ Euro Stoxx 600 242,22 2,60% 5,63%
FISE 10 —— By - W MPOMMNPOU3BOACTBO B €BPO30HE, LieHbl UMMOPTA, PO3HWYHbIE MPOAANKM, ONTOBbIE
DAX 30 619113 187%  421% 3anacsl, 3anacbl HedTn 1 HedpTenpoayktos B CLUA
NIKKEI 225 9537,23  -0,11% 213% " KopnopaTuBHas OTYETHOCTb: Ny6MKALMM BaXKHbIX OTYETOB HE OXKUAAeTCs
SSE Composite 2450,29  -1,62% 1,70%
3apybe’KkHble pbIHKK
3akp. WUzm. WUsm.
Aewb, 6.0, Hea, 6.1. Mocne CKPOMHOroO Hayana Hefenu, Ha 3anagHbix GOHAOBbLIX PbIHKaX BYEepPa BO30HOHOBUIICA
UST2 YTM, % 0.67 081 4.91 noAbeM UHAEKCOB Ha pAae No3UTUBHbIX HoBocTel 13 CLLUA v EBponbl.
UST 10 YTM, % 3,12 5,70 19,00
UST10 - TIPS 10, 6.n. 1,90 4,82 1855  OcHoBHble GOHAOBbIE MHAEKCHI EBpONbI NOAHANMCL 33 AEHb B cpeaHem Ha 2 % (FTSE100

Traxx Crossover Europe 5Y,6.n. 438,06 -1451 4092 13 0] 9%, CAC40 +1,96 %, DAX +1,87 %). YTpeHHee coObLLeHNe O NOHUKEHUM PelTUHra

Russia 30 YTM, % 5,08 -10,50 -23,40 ,
MopTyranun areHTctBoM Moody’s Ha 2 cTyneHu ¢ «Aa2» Ao «Al» NPaKTUYECKU He Hanyrano

Russia 5Y CDS, 6.11. 173,50 8,00  -18,50 ) N
Libor 3m USD, % 05259 0,04 052 VHBECTOPOB, MOCKO/IbKY B KOHLE anpens areHTcTso Fitch y)ke NoHM3NNO PENTUHT CTpaHbI
Libor 12m USD, % 1,1450 012 1,81 elle HuKe — 0 «A-», 4To elle Ha 2 CTYNeHN HUXKe TeKylero peiTuHra ot Moody’s. A sBoT
USD/RUB NDF 3m, % 2,78 -20,00 500 yJauyHOe pasmelleHue rpeveckmnx bymar (KasHauyelcKkue BeKcens CPOKOM Ha 26 Hedesnb Ha
USD/RUB NDF 12m, % 4,09 22,00 17,00 cymmy 1,625 mnpa. espo nog 4,65 %), cooblieHMe 0 KOTOPOM NOCNeA0Bano BCKOpe, He
RUB ight, % 1,9  -2000  -20,00 o
overnignt, % 0CTaNoCh He3aMeuYeHHbIM M BbI3BANO KaK CU/IbHbIN NOAbeM eBpo (Bbile oTMeTku B 1,27),
Mosprime 3m, % 3,87 2,00 -4,00
TaK U pocT Ha GOHAO0BbLIX PbiHKAX. Kpome TOro, mMo3MTUBHOMY HAcCTPOO WMHBECTOPOB B
EBpone BYepa cnocobCTBOBasM M XOPOLUIME KOPMOPATUBHbIE HOBOCTM, @ WMEHHO
3akp. ”’""% ”3"; NO3UTMBHOE Hauyano ce3oHa NybaAuMKauum OTYETHOCTM (amepuKaHcKoi Alcoa n HemelKoi
ZeHb, Hea,,
USD Index 8382 -069% -058% BMW).
EUR/USD 1,2722 1,06%  0,78% .
AMEpPUKaAHCKME MHAEKCbI MPOAEMOHCTPMPOBAAN NO UTOraM AHA YyTb MEHbLLIMIA POCT No
USD/IPY 88,7 0,09%  131%
v 0, 0, 0,
GBP/USD 15181 1,07% 020% CPaBHEHWIO C eBPONencKNmMM (DJIA +1,44 %, S&P500 +1,54 %, NASDAQ +1,99 %). MpuunHa
AUD/USD 0,8829 0,83% 3,53%  9TOMY, BO3MOHO, B TOM, 4TO No MHAekcy S&P500, o yem Mmbl npeaynpexaanu Byepa,
USD/CAD 10308  -0,58%  -2,14%  CBepXy eCTb A0CTaTOYHO CWU/IbHbIK YPOBEHb COMPOTUBAEHMA Ha ypoBHe 1100 nNyHKTOB,
USD/CNY 67720 002%  -0,12%  KoTOPLIN He TaK MPOCTO MPeoAoNeTb, Tem 6o/iee Noc/ie XOPOLIero NogbemMa Ha MpoLLIoN
KopsuHa 34,35 -0,06% -0,95%
Hegene. OCHOBHbIM cTUmyanoM ansa pocta B CLUA Byepa Bce ke OblAM He MO3UTUBHbIE
USD/RUB LB 30,38 0,28%  -0,74% | | 6
e 3887  066% -0a1% HOBOCTM M3 EBponbl, a cuabHbI oT4YeT Alcoa, KOTopasa He TONbKO MoKasana npubbiab No
uToram 2 KB. Bblle 0XnaaHuii (13 LeHToB BMeCTO NPOrHo3HbIX 11-12 LeHToB Ha akumio), HO
W yNyyllMAa OLLEeHKY pocTa MMpoBoro notpebaeHuns metanna ¢ 10 go 12 % 8 2010 .
3akp. WUzm. WUsm.
BRI 6 HacToswee panav Byepa pa3BepHy/I0Cb Ha HeGTAHOM pbiHKe: Ha pOHE pocTa Kypca eBpo U
HedTs WTI, USD/6app. (ICE) 77,15 2,94%  7,18% N
BbIXO4a MO3UTMBHOM OTYETHOCTM CbipbeBOro ruraHta Alcoa KOTMpPOBKKM HedTM mapku WTI
HedTb Brent, USD/6app. (ICE) 76,65 3,07% 7,28%
Har. ras, USD/BTU (ICE) 4354  -077% -701%  NOACKOUMAM MOYTU Ha 3 ponn. — Bblwe 77 aonn. 3a bappens.
3on0710, USD /yH. 1210,7 1,32% 1,54%
MpaBaa ¢ yTpa Ha HePTAHOM PbIHKe HabaoaeTca KOpPEKLMA Nocae BYepallHero nogbema
Cepebpo, USD/yH. 18,200 1,90% 2,36% 05 % 6 @ CLUA
F————————— 1995 AP — (-0,5 %) — BuAMMO, MWrPoKM OMKCUpyOT nNpubbinb. dblouyepcbl Ha WMHAEKCHI
Megs, USD/. (LME) 6685 083%  121% Npoao/mxaloT pactu (+0,5-1 %) Ha doHe BbIXOAa ewe OAHOMO CUIBLHOMO OTYeTa: nocne
Hukenb, USD/r. (LME) 19550 1,82%  3,44%  3aKpblTMA GOHAOBOrO pbiHKa Intel coobwmna o nonydeHmnm npubblam B pasmepe 51 ueHTa

Ha aKuMIO, B TO BPEMA KaK aHaIUTUKKU OXWMOANMU MOKasaTeslb B CpegHeM Ha yposHe 43
LEHTOB Ha akuumio. Ha ¢oHe nybaMKauMM 3TOM OTYETHOCTM CYLLEeCTBEHHOE MOBbIEHUe
HabAtoaaeTca ¢ yTpa M B a3naTCKOM pernoHe: uHaekcbl ATP npubasnsiot ot +0,5 % a0 1,5
%.
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UHAUKATOPbI AEHEKHOrO PbIHKA

BbIXO4a Ba*KHbIX KOpNopaTuBHbIx oT4eToB B CLUA He oxunpaaetca. OT TOro, Kakoro xapakrepa
6yayT 3TM [aHHble 3aBUCUT, CMOXKeT An nHaekc S&P500 npeoponetb yposeHb B 1100
NYHKTOB W/IM HET, @ OT 3TOTO — NPOAO/IKUTCA 1N Panau B banKallume AHU UAK HeT

POCCUIACKUIA PbIHOK

Bo BTOpHUK, 13 uions, TOPru Ha POCCUMCKOM PbIHKE aKLMUA OTKPbIIUCL HE3HAUYUTENbHbIM
CHUXXEHMEM KOTMPOBOK, OOHAKO KOppeKUuMA He npoanunacb M nosyvaca, u 6bicTpo
BEPHYBLUMICA HACTPOM Ha pocT no3soaun uHaekcy MMBB npeoaoneTb CTaBLyo
npenATcTBMEM HaKaHyHe oOTmeTKy 1350 nyHKTOB M K cepeguHe Ceccum [OCTUTHYTb
cnegytoLero yposHa conpoTtusneHma, 1370 nyHKTOB, Ha 3akpbiTue nHaekc MMBB coctasun
1367,91 nyHKkTOB (+1,74 %).

OCHOBHbIMW TOKOMOTMBAMM PbIHKA CHOBA BbICTYNWUAWU akuun CbepbaHKa (06bIKHOBEHHbIE
43,35 %, npuBunerpoBaHHble +2,97 %) 1 ocHoBHble HedTaHble duwKKM (PocHedTb +2,8 %,
Nlykoiin +2,08 %). B meTannypruyeckom ceKktope «BbicTpennnm» akuumn Cesepcranu (+4,51
%). OCHOBHbIM ApaliBEPOM CTan NPOAONKAOWMINCA NOABEM HA BHELWHMX MNIOWaAKaX,
npuyem 6biM  NPaKTUYECKM MPOUTHOPMPOBAHbI Kak cnabaa  MaKpOIKOHOMMYECKas
CTaTUCTUKA — CHUXXEHME WHAOEKCA OeNnoBoro nosepus B FepmMaHuMM — TaK U CHUXKEHUe
peiTuHra MopTyranmm, YTo MOXKHO CYUMTATb MPU3HAKOM CUAbI PbIHKA.

Ce30H KopnopaTuBHOM oOT4YeTHOoCTM B LUTaTax npoaoskaeT noadeprKvMBaTb ONTUMMU3IM
uHBecTopoB. lNocne BYepalHel cUNbHOM oTyeTHOCTM Intel asmaTckue MHAEKCbl CerogHs
yBEPEHHO NPMOaBAAIOT, LeHbl Ha HedTb C YyTPa HEMHOrO OTKAaTWU/IMCb, HO BCE PABHO
OCTAlOTCA Ha CaMOM BbICOKOM C Hayana uiona yposHe. Oxupgaem npoao/KeHUA Ha
POCCUMCKOM pPbIHKE KPaTKOCPOYHOro pacTywero TpeHaa, nHaekc MMBB moxeT cerogHs
[ocTnyb otmeTkM 1400 nyHKTOB
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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Bpema CrtpaHa
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MNokasaTenb

3arpysKka npouss. mowHocTei m/m, % (Capacity utilization m/m)
Mpom. Npon3BOACTBO OKOHYAT. M/M, % (Industrial production m/m F)
WHpeKe noTpebut. gosepusa (Consumer confidence)

OnTosble ueHbl M/M, % (Wholesale price indexm/m)

OnToB.ble weHbl r/r, % (Wholesale price indexy/y)

NHaekc notpeburt. ueH m/m, % (CPI m/m)

NHAeKc noTpe6burt. ueH r/r, % (CP1y/y)

MHAEKC 3KOH. 03KuaaHuii ZEW (ZEW Survey —economic sentiment)
NHAeKc Tekywmxycnosuii ZEW (ZEW Survey —current conditions)
Po3HuuHble npoaaxu cetm ICSC Hea/Hepn, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetn ICSC r/r, % (ICSC chain store sales y/y)
Po3HMyYHble Npoaaxu m/m, % (Retail sales m/m)

Toprosbiit 6anaHc, S mapa. (Trade balance)

O6bemakcnopta, CS mnpa, (Exports)

06bem umnopta, CS mapa, (Imports)

Toprosbii 6anaHc, CS mnpa,. (Trade balance)

Redbook: po3HuuHble npoaaxku m/m, % (Redbook m/m)

Redbook: posHuuHbie npoaaxu r/r, % (Redbook y/y)

FocypapcTs. 6oaxeT, S mnpa. (Federal Budget)

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

3anacbl 6eH3unHa API: Hea/Hea, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctuan. APl: Hea/Hea, maH. 6app. (APl weekly dist stocks)
YposeHb 6e3paboTtuubl, % (ILO Unemployment rate, 3M)

Yucno 6e3paboTHbIx M/m, Tbic. (Jobless claims change m/m)

UHaeke notpebur. ueH m/m, % (CPI m/m)

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

MHaekc noTpebur. ueH 6e3 npoaos./aHep. m/m, % (CPl exfood / energy m/m)
NHaeKc noTpebut. ueH 6e3 npogos./aHep. r/r, % (CPl exfood / energy y/y)
Mpombliw. nponssoacteo m/m, % (Industrial production m/m)

Mpombiwan. nponssoacTseo r/r, % (Industrial production y/y)

Po3HuyYHble Npoaaxu m/m, % (Retail sales m/m)

Po3HMYHble npoaasku 6e3 asTomobuneit m/m, % (Retail sales exautos m/m)
LleHbl 3kcnopTta m/m, % Export prices m/m)

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

Mpowuss. 3anackl M/m, % (Business Inventories m/m)

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

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

3anacbl HedTH B KywnHre: Hep/Hea, maH. 6app. (EIAweekly crude Cushing)

BB r/r, % (GDP y/y)

Mpom. nponseoacTso r/r, % (Industrial production y/y)
NHpeKe ueH npoussoaur. r/r, % (PPl y/y)

MHaekc notpebur. ueH r/r, % (CPIy/y)

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

WMHaekc nponss. aktneHocTM B Hblo-Mopke (New York Fed Manufacturing)
NHAeKc ueH npounss. m/m, % (PP1 m/m)

MHAaeKc ueH npouss. r/r, % (PPl y/y)

UHpeKc ueH npounss. 6a308biit M/m, % (PPl core m/m)

UHaekc ueH npouss. 6asosbii r/r, % (PPl core y/y)
MepeuyHana 6e3spaboTuua, Thic. (Initial jobless claims)
Onawasncsa 6espaboTtmya, maH. (Continuing claims)

3arpyska Nnpou3BOACTB. MOLWHOCTeM, % (Capacity utilization)
Mpom. nponssoactso m/m, % (Industrial production m/m)
3anacbirasa: Hega/Hed, mapg. ky6. ¢ (EIAweekly natural gas)
CraBKa baHka finoHuu (BoJP rate decision)

MHAUKATOPbI JEHEKHOTO pbIHKA
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McTouHuK: Reuters

dakr [porHo3 [Mpea. MNepecm.
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3A0 «BANTUACHOE PUHAHCOBOE ATEHTCTBOY» AHANUTUYECKUIA OTAEN research@bfa.ru

197198, CaHkt-lMetepbypr, Bonbwoii np. NC, 4. 48-A Nsyraes PomaH r.dzugaev@bfa.ru
Ten.: +7 (812) 329-8181 HayanbHUK oTAena
fDaKc: +7 (812) 329-8180 MouceeB Anekceii a.moiseev@bfa.ru
info@bfa.ru 3aMecTUTeNb HayanbHUKa oTaena
www.bfa.ru ;
MukpilokoBa Mapusa m.mikryukova@bfa.ru
BeAyLNin aHaNNTUK
Oduncobi: KasaHues Cepreii s.kazantsev@bfa.ru

MeTporpaackas Hab., . 36, nuT. A, 6/u «JIMHKOpP» aHanuTUK

CpepgHuii np. B.O., a. 48/27 Hene3HAak MaKcum m.zheleznyak@bfa.ru
MH(OPMALMOHHO-TEXHUYECKAA NOAAEPHKKA

YNPABJIEHWE NO PABOTE C KINEHTAMM client@bfa.ru OTAEN BPOKEPCKUX OMEPALMI +7(812) 329 8199
KoHcTaHTMHOBa BuKTOpUA +7 (812) 329 8191 LUeBuos Masen +7 (812) 329 8195
HayanbHWUK ynpasneHus v.konstantinova@bfa.ru HayanbHUK oTAena p.shevtsov@bfa.ru
KykywkunHa Ekateputa +7 (812) 329 8196 Muwapes AHapeit a.misharev@bfa.ru
HayanbHUK KNIMEHTCKOro oTaena e.kukushkina@bfa.ru cneymanuct

LekuHa EneHa +7(812) 329 8171

CNeunanmncT KNMEHTCKOro oTaena e.schekina@bfa.ru

HactosAwuin JOKYMeHT NoAroToBneH aHanutudeckum otaenom 3A0 «bantuiickoe ®rHaHcoBOe AreHTCTBO» U HOCUT UCKIIOYUTENbHO MH(OPMAaLMOHHbIA XapakTep. Bce
OLEHKU U MHEHUS, BbICKa3aHHbIE B OTYETE, NPEACTABAAIT cO60/ HE3aBUCUMOE CyXEHWe aHaNUTMKOB Ha AiaTy BbixoAa OT4eTa. Bo3HarpamaeHue aBTopoB oT4yeTa HU
NpPAMbIM, HY KOCBEHHbIM 06Pa30M He YBA3aHO C NPEACTaBNEHHbIMU B OTYETE TOYKaMu 3peHus. 3A0 «bantuitickoe ®uHaHcoBoe AreHTCTBO» OCTaBnsAeT 3a coboii npaBo
M3MEHATb BbICKa3aHHblE OLEHKW U MHEHUA B 11060 BpemMs 63 NpeABapuUTENbHOTO YBEAOMIEHUS.

MHdopmaums, cogepallasnca B oT4eTe, NojyyeHa U3 UCTOYHUKOB, NPU3HABAEMbIX HAMU JOCTOBEPHbIMU, OAHAKO HE CYLLeCTBYeT HUKAKUX rapaHTuii, YTo yKa3aHHas
UHGOPMaLMA ABAAETCA NONHOM U TOYHOMN W, COOTBETCTBEHHO, OHA He JOMKHA PAcCMaTPMBATLCA KaK NoaHas U TouHas. Mbl ocTaBnsem 3a co6oii npaBo He 0OHOBNATDL
MHGOPMALMI0 HA OCHOBE HOBbIX AaHHbIX TMG0 NONHOCTLI0 OTKA3aTbCA OT €€ OCBELLEHUS.

3A0 «bantnitckoe ®PuHaHcoBOe AreHTCTBO» M €ro COTPYAHWKU MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeiKepoM WKW COBeplaTb MHble CAENKU B KayecTBe
NpUHLUMNAna ¢ MHBECTULMOHHBIMU MHCTPYMEHTaMU, YNOMAHYTbIMU B HacToslem oTyeTe. 3A0 «bantuitckoe PrHaHcoBOe AreHTCTBO» NPOBOAUT BHYTPEHHIOK NONUTHKY,
HanpaefeHHyI0 Ha NpeaoTBpaLLeHIne NoTeHLMaNbHbIX KOH(INKTOB MHTEPECOB.

3A0 «bantuiickoe ®uHaHcoBOe AreHTCTBO» WM €ro COTPYAHWKU HE HecyT OTBETCTBEHHOCTM 3a MPAMOW WM KOCBEHHbIA yliepd, HACTYyNMBILWIA B pe3ynbrarte
MCNO/b30BaHMA HACTOALEl NYyBANKALWUY UK ee COAepPKaHuA.

© 3aKpbIToe aKLMOHepHoe 06LLecTBO «banTuiickoe ®uHaHcoBoe AreHTCTBOY»
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