WHBECTULMOHHARA
KOMMAHWA

‘ NHAWKaATOPbI PbIHKA aKLW

3akp. WUsm. WU3m.
AeHb, % Hed., %
MMBB 1422,08 1,67% 197%
PTC 1468,11 1,01% 1,25%
MSCI Russia 783,988 1,71% 1,49%
MSCI EM 1004,55 -0,16% 1,49%
S&P 500 1098,87 0,64% 1,72%
VIX 23,25 -2,31% -2,68%
DJ Euro Stoxx 600 246,9 0,00% -0,12%
FTSE 100 5407,82 0,00% 0,77%
DAX 30 6164,44 0,76% 1,32%
NIKKEI 225 9098,39 0,82% 0,39%
SSE Composite (Ha 09:00 MCK) 2667,02 -0,02% 0,44%
3akp. W3m. N3m.
AeHb, 6.n. Heg,, 6.n.
UST2 YTM, % 0,52 3,20 1,69
UST 10 YTM, % 2,65 5,55 7,61
UST10 - TIPS 10, 6.n. 1,71 1,76 10,23
iTraxx Crossover Europe 5Y, 6.n. 423,90 0,00 -10,09
Russia 30 YTM, % 4,42 -2,10 7,70
Russia 5Y CDS, 6.n. 169,00 -0,16 -2,16
Libor 3m USD, % 0,2925 0,06 -0,31
Libor 12m USD, % 0,8233 -0,26 -1,66
USD/RUB NDF 3m, % 2,99 14,00 13,00
USD/RUB NDF 12m, % 4,09 -14,00 4,00
RUB overnight, % 2,58 2,00 43,00
Mosprime 3m, % 3,75 0,00 1,00
3akp. Wsm. N3m.
AeHb, % Hed,, %
USD Index 82,58 -0,32% 0,04%
EUR/USD 1,2723 0,32% -0,69%
usb/IpY 83,85 0,06% -0,68%
GBP/USD 1,5471 0,72% 0,11%
AUD/USD 0,9187 0,90% 0,83%
USD/CAD 1,0365 -1,09% -1,28%
USD/CNY 6,7940 0,05% -0,24%
kop3uHa (EUR+USD)/RUB 34,64 -0,05% -0,02%
USD/RUB LB 30,73 0,51% -0,44%
EUR/RUB LB 39,32 -0,38% 0,79%
3akp. Usm. WUsm.
AeHb, % Hea., %
HedpTs WTI, USD/6app. (ICE) 74,67 0,78% 1,03%
HedTb Brent, USD/6app. (ICE) 78,17 0,55% 2,38%
Har. ra3, USD/BTU (ICE) 3,814 -0,99% 1,38%
301070, USD /yH. 1254,7 -0,02% 0,87%
cepebpo, USD/yH. 19,880 0,66% 2,90%
antomuHuit, USD/T. (LME) 2160 -0,23% 2,47%
meab, USD/T. (LME) 7675 0,60% 0,91%
HUKenb, USD/T. (LME) 22900 3,18% 8,79%
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POCCUA / PbIHOK AKLLUM
09.09.2010

MporHos
MHoeke MMBBE moxeT npoTectupoBaTb OTMeTKy 1430 myHKTOB (/IOKaNbHbIA MaKCMMym
Hayana aBrycra), Ho CPeHECPOUHbIE MEPCTNEKTUBbI OCTAOTCA HEONPEeAENEHHBIMMU

CerogHa
3acepaHue baHKka AHMAnK

CTaTUCTUKA: MHAEKC MOTPebUTeNbCKUIM LEeH OKOHYaTesbHbli B FepmaHuK, TOProBbIi
6anaHc B BennkobputaHum, nepsmnyHaa u anawanca 6es3pabotmua, Toprosbiit 6anaHc,
3anacbl HedTU U HedTenpoaykTos B CLLUA

KoprnopaTvBHas OTYETHOCTb: MyB/AMKALMM BaXKHbIX KOPMOPATUBHbIX OTYETOB TaKKe He
oXKunaaerca

3apy6exHble pPbIHKK

Buepa nNO3UTMBHbLIA HACTPOM BHOBb BeEPHY/CA Ha 3apybekHbie PbIHKK. YcnewHoe

pasmeuieHne rocobaurauyuii MopTyranamm (cnpoc Ha obauraumm obeux cTpaH 6bin
3HauMTe/IbHO Bbille MPeasoXKeHUa) 0b6ycnoBMAO NOABEM HA 3anMagHbIX PbIHKax ele [0
oTKkpbliTMA B CLUA. HoBocTn HenocpeacteeHHo n3 CLUA, a nmeHHo BbicTynieHne Obambl ¢
«HOBbIMM»  3KOHOMMYECKMMM  MHMLMATMBAMKU  (Mporpamma  co3gaHua  06beKToB
MHOPACTPYKTYpbl Ha 50 mapg. gonn., BBeAeHUE MOCTOAHHOINO HanOroBoro KpepuTta gns
KOMNaHWM, BeaylMx uccnegoBaTeslbCKMe M HayyHble paboTbl, HANOroBOW NbroTbl ANA
WHBECTULMOHHbIX PacxXo4oB KomnaHui) u nybamkauma bBexxkeson KHuru OPC CLUA,
KOHCTaTMpOBaBLUel 3amef/ieHne TeMNOB BOCCTAaHOBMEHNA B 5 U3 12 oKpyros, He oKa3anu
NPaKTUYECKM HUKAKOro BAWMAHUA Ha PbIHKU. B pesynbTaTe, no utoram AHA 3anafHble
WMHAOEKCbl 3aBeplMAN AeHb ymepeHHbim nogbemom (DJIA +0,45 %, S&P500 +0,64 %,

NASDAQ +0,9 %; FTSE100+0,41 %, CAC40 +0,92 %, DAX +0,76 %).

LeHbl Ha HedTb, NoapacTasLime BYepa HAa onTumM3Me ¢ GOHAO0BbIX PbIHKOB, BE4EPOM BHOBb
TeCcTMpOoBaiM OTMETKY B 75 aoan. 3a 6appenb (no WTI), HO HE CMOr/IM 3aKPENUTLCA Bblle
Hee. C yTpa cuTyaumsa NOBTOPUAACH, NpUYeM NPOBUTUIO Ba*KHOTO YPOBHS HE CMOT/1a MOMOYb
n NnybanKaumsa npeaBapuTenbHbiX AaHHbIX oT APl 0 cokpalueHum 3anacos HedTn B CLUA Ha
7,3 MnH. bappeneli 3a Hegento. Ha cpouyHom pbiHKe CLUA yKe Kakol AeHb nogpsas ¢ yTpa
Habntogaetca GaaT.

B A3uu HeT eanHol aAvHamuKK (oT -1 % Ao +1 %): No3WUTUBHLIA HACTPOM, NpUWweaWwnii ¢
3anafa, 4OCTaToOYHO GbICTPO CMan, U pAf UHAEKCOB pernoHa ywen B MuHyc. OuyepeaHble
3aAB/eHNA He oOKasblBatoT ocoboro

AnoHckoro LB o roToBHOCTM AeiicTBOBaTb

noaAepKMBaIOLLErO BAUAHUA HU ANs GOHAOBOTO, HU A1 BaIIOTHOTO PbIHKA CTPaHbI.

HecmoTpAa Ha TO, YTO amepuKaHCKMi GOHAO0BLIM PLIHOK CMOr BYepa MNPOTUBOCTOATHL
BeyepHel nybauMKauuu HeratueHoi bexeBolt KHuru ®OPC CLUA, nHaekc S&P500 BHOBbL
3aKPbIICA HUMKe BaxkHOro ypoBHA B 1100 nyHktos. CeroaHa B CLUA 6yaeT onybanKoBaH
Lenbli pag, BaXKHbIX CTaTAAHHbIX, PEaKLMA HA KOTOpble ONpeaenvT HanpaBieHne ABUKEHUSA
pblHKa 40 KOHUA Hegenu. Mbl oxuaaem B 6amxallume ABa AHA ABUMMEHMA UHOEKCOB B
pamKax 60KOBOro Kopuagopa

Poccuiicknii pbiHOK

B cpeay, 8 ceHTAbPA, POCCUMNCKMIA PbIHOK, OTKPbIBLIMCb HE3HAUMTENbHBIM CHUMKEHMEM MO
OCHOBHbIM MHAEKCaM, BbICTPO pa3BepHy/ca HaBepx 6narogapa ocnabiieHno Ha BHELLHWUX

PbIHKaX CTpaxoB OTHOCUTE/IbHO yCTOVI‘-WIBOCTVI ¢)VIH3HCOBOI7I cuctembl  EBPO30H®I,
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WHanKaTopbl pbIHKA aKLU

B3BO/IHOBABLUMX MHBECTOPOB HaKaHYHe. Bo BTOpoli nNoONOBWHE [AHA MO3UTUBHbIE
HacTPOEHUA Ha OTEYECTBEHHOM pbiHKE TMoajepasno coobuweHne o6 U3MeHeHun
PEenTUHIroBbIM areHTcTBoM Fitch nporHosa no pelTuHry P® co «ctabunbHoro» Ha
«MO3UTMBHBLINY (CamM PEUTUHT MOATBEPXAEeH Ha ypoBHe «BBB»). MHaekc MMBB yxe B
nepsble nonyaca Topros BepHyn cebe otmeTky 1400 nNyHKTOB, @ BO BTOPOM MONOBUHE AHA
BEPHY/ICA Ha YPOBHM KOHLLA NPOLUION — Hayana TeKyLehn Heaenu 1 Ha 3aKpbITUe COCTaBuUA
1422,08 nyHKTOB (+ 1,67 %).

Bo Bcex oTpacneBble cermeHTbl Npeobnafany no3uTUBHbIE TEHAEHLMM, a BO3raBUAU
BoCxoasulee ABUKeHUe akumm CbepbaHKa (06bIKHOBEHHbIE +2,79 %, NPUBUNETMPOBAHHbIE
+4,04 %), 060pOTbI B KOTOPbIX PE3KO BbLIPOCAU MO CPABHEHUIO C HAYalOM Henenw.
Mpeanonaraem, YTo cerogHA PbIHOK NOMbITAETCA NPOAOAKUTL POCT, HAeKC MMBB moxeT
npoTecTMpoBaTb OTMETKY 1430 MyHKTOB (/IOKaNbHbIM MaKCMMyM Hayana asrycta). OgHako
cpefiHecpOoYHble NepcnekTUBbLI OCTATCA HeonpeaeeHHbIMN
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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Bpema CrpaHa
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MNokasaTensb

MHAeKc ueH Ha xunbe Halifax m/m, % (Halifax house price index m/m)
MHAeKc ueH Ha xunbe Halifax 3 mec.r/ 3 mec.r, % (Halifax house price index)
Mpom. npounssoacteo m/m, % (Industrial production m/m)

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

Mpombiwn. nponssoacTeo m/m, % (Industrial production m/m)
Po3sHuuHble npogaxu cetn ICSC Hea/Hea, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetm ICSC r/r, % (ICSC chain store sales y/y)
Redbook: po3HuuHble npogakm m/m, % (Redbook m/m)

Redbook: po3HuuHble npogau r/r, % (Redbook y/y)

CrtaBka baHka KaHagabl, % (BoC rate decision)

MoTpeb. kpeanToBaHue m/m, S mapa. (Consumer credit)

3anacbl HedT APl: Hea/Hea, maH. 6app. (APl weekly crude stocks)
3anacbl 6eH3unHa APl: Hea/Hen, miH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hea, miH. 6app. (APl weekly dist stocks)
YpoBeHb 6e3paboTnupl, % (Unemployment rate)

Yucno 3aHATbIX M/M, Tbic. (Employment change m/m)

NHAaeKe noTpebuT. sosepusa (Consumer confidence)

HoBble pab. mecTa B Hec/x cektope nepecm. m/m, % (Non-farm payrolls rev)
NHAeKc NoTpebuT. LueH oKoHYaT. m/m, % (CPI m/m F)

NHAeKc noTpebuT. ueH okoHyar. r/r, % (CPly/y F)

Toprosbiit 6anaHc, £mnpa. (Trade balance)

Toprosbii 6anaHc 6e3 ctpaH EC, £ mnpa. (Non-EU trade balance)
CraBKa baHKa AHraum, % (BoE rate decision)

NHaekc notpeb. ueH m/m, % (IPCA - Extended National CPl m/m)
MNepsuyHana 6e3paboTmua, Toic. (Initial jobless claims)

Onawasnca 6espabotuua, miH. (Continuing claims)

Toproeblit 6anaHc, $ mapga, (Trade balance)

06bemakcnopta, CS mapa. (Exports)

O6bem umnopta, CS mapa. (Imports)

Toprosbii 6anaHc, CS mapa. (Trade balance)

3anacbirasa: Heg/Hen, mapa,. ky6. ¢ (EIAweekly natural gas)

3anacbl HedTH: Hea/Hea, maH. 6app. (EIAweekly crude stocks)

3anacbl 6eH3unHa: Hea/Hen, maH. 6app. (EIAweekly gasoline stocks)
3anacbl gucTmAn.: Hea/Hed, maH. 6app. (EIA weekly dist stocks)

3anacbl HedTM B KywuHre: Hea/Hep, maH. 6app. (EIAweekly crude Cushing)
MesayHapogH. pesepsbl, S mipg,. (Central Bank reserves)

BB okoHuaT. ke/kB, % (GDP q/q F)

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

MHAeKc ueH Ha Kopn. ToBapbl (onToBble LeHbl) m/m, % (Corp goods price m/m)
MHAeKC LeH Ha Kopn. ToBapbl (onToBble LeHbl) r/r, % (Corp goods price y/y)
Mpom. npounssoacteo m/m, % (Industrial production m/m)

Mpom. npounssoacteo m/m, % (Industrial production m/m)

NHAeKc ueH nponssoant. m/m, % (PPl output m/m)

MHpeke ueH npounssoaur. r/r, % (PPl output y/y)

MHpeke ueH nponssoaut. 6a3osblit m/m, % (PPI core output m/m)

MHpeke ueH npoussoaut. 6asosbii r/r, % (PPl core output y/y)

MHAeKe ueH nponssoauT. Ha daKTopbl npom3s-Ba m/m, % (PPl input m/m)
MHAEeKC LueH nponssoamT. Ha GakTopbl npounss-Ba r/r, % (PPlinputy/y)
YpoBeHb 6e3paboTuupl, % (Unemployment rate)

Yucno 3aHATbIX M/M, Tbic. (Employment change m/m)

[eHexxHbll arperat M3 2 Hea,.r/ 2 Hea.r, % (M3 money supply)
30N10TOBaNOTH. pe3epsbl, S mapa. (Foreign reserves)

OnToBsble 3anacbkl M/m, % (Wholesale inventories m/m)

OnTosble npogaxun m/m, % (Wholesale sales m/m)

NHAOeKc onepex. nHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
MHaekc onepex. niankaTtopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y)
Toprosbiii 6anaHc, mapa,. toaHeli (Trade balance)

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

06bem umnopTa r/r, % (Imports y/y)

Toproeblit 6ananc LI, $ mapga, (Trade balance)

UHanKaTOpbI pbIHKA aKLUIA
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McTouHuK: Reuters

Mpea. Mepecm.
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3A0 «bantuiickoe PuHaHcoBOe AreHTCTBO» AHanuTHyeckuii otgen research@bfa.ru

197101, CaHKt-lMNeTepbypr, NeTporpaackas Hab., 4. 36, auT. A [3yraes PomaH r.dzugaev@bfa.ru
Ten.: +7 (812) 329-8181 HavyaNbHUK oTAena
fDaKC: +7(812) 329-8180 Mowucees Anekceii a.moiseev@bfa.ru
info@bfa.ru 3amecTuTeNb HavaNbHUKa oTAena
.bfa.r
Www Y MukpiokoBa Mapusa m.mikryukova@bfa.ru
Be4YLUMIN aHaNUTUK
Odwuchbi: KasaHues Cepreit s.kazantsev@bfa.ru
MeTporpaackas Hab., 4. 36, auT. A, 6/u, «J/IMHKOP» aHanuTuUK
CpeaHuii np. B.O., a. 48/27 HenesHak Makcum m.zheleznyak@bfa.ru
NMHPOPMaUMOHHO-TEXHUYECKan
noaaepika
YnpasneHue no pabote C KIMeHTaMu client@bfa.ru OTaen 6poKkepcKUX onepauuii +7(812) 329 8199
KoHctaHTMHOBa Buktopumsa +7(812) 329 8191 Lllesuos Nasen +7 (812) 329 8195
HA4Ya/NbHUK ynpaBaeHns v.konstantinova@bfa.ru HayaNbHUK OoTAENa p.shevtsov@bfa.ru
KykywkuHa EkatepuHa +7 (812) 329 8196 Mwuwapes AHapei a.misharev@bfa.ru
HaYa/IbHUK KNNEHTCKOro otaena e.kukushkina@bfa.ru crneumanuct
LLleknHa EneHa +7(812) 329 8171
cneumanuncT KIMEHTCKOro otaena e.schekina@bfa.ru

HacToAwWwmMi fOKYMEHT NoAroToBeH aHanuTUYeckum otgenom 3A0 «banTtuiickoe GMHaHCOBOE AreHTCTBO» M HOCUT UCKAKOUNUTENbHO MHGOPMALMOHH bIl
XapaKkTep. Bce OUEHKM M MHEHUs, BbICKa3aHHble B OT4YeTe, NPeACTaBAAloT COBOM HEe3aBUCMMOE CYKAEHWE aHA/JIMTMKOB Ha JAaTy BbiXxo4a OTYera.
BosHarpaxaeHue aBTOPOB OTYETa HU MPAMbIM, HU KOCBEHHbIM 06Pa3om He yBA3aHO C MPeACTaBJEeHHbIMU B OTYeTe Toukamm 3peHus. 3A0 «BanTuiickoe
duHaHcoBoe AreHTCTBO» OCTaB/AEeT 3a 060/ NPaBO M3MEHATb BbICKa3aHHbIE OLLeHKM U MHeHUA B ntoboe Bpems 6e3 npeaBapuTenbHOro yBeLAoMIEHNA.
NHbopmauma, coaepikalanca B oTyeTe, Nosy4eHa U3 UCTOYHMKOB, NPU3HABAEMbIX HAMM AOCTOBEPHbLIMU, O4HAKO HE CYLLeCTBYET HUKAKUX rapaHTUR, 4To
yKasaHHaa MHbopMaLma ABAAETCA MOAHON M TOYHOM W, COOTBETCTBEHHO, OHA He AO0/IXHa PacCMaTpMBaTbCA KaK MoJHas M TodHaAa. Mbl ocTaBasem 3a
coboit NpaBo He 06HOBAATL MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IMG6O MONHOCTHIO OTKA3aTbCs OT ee OCBELLEHUS.

3A0 «bantuitickoe ®PuHaHCOBOe AreHTCTBO» U €ro COTPYAHWKWM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM WM CoBepLlaTb WHble CAENKU B
KayecTBe MPUHLMNaNa C MHBECTULMOHHBIMU MHCTPYMEHTaMK, YNOMAHYTbIMU B HacToawem otdeTe. 3A0 «Bantuiickoe dPrHaHcoBoe AreHTCTBO» NPOBOAMUT
BHYTPEHHIOI0 MOMIUTUKY, HanpaB/ieHHYI0 Ha NPeAoTBpaLLEeHMEe NOTEHLMAAbHbIX KOHGIMKTOB MHTEPECOB.

3A0 «banTuiickoe PrHaHCOBOE ATeHTCTBO» U €r0 COTPYAHUKM HE HECYT OTBETCTBEHHOCTM 33 NPAMOM MW KOCBEHHbIW yLepb, HacTynuBLWIKI B pe3ynbTaTe
MCNONb30BaHUA HACTOALEN NYBANKALMM UK ee COoLepIKaHUA.

© 3akpbIToe akumoHepHoe obuectso «bantuiickoe PrHaHcoBOE AreHTCTBO»
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