WHBECTULMOHHARA
KOMMAHWA

‘ NHAWKaATOPbI PbIHKA aKLW

3akp. WUsm. WU3m.
AeHb, % Hed., %
MMBB 1437,50 1,08% 2,55%
PTC 1492,00 1,63% 2,50%
MSCI Russia 792,216 1,05% 1,88%
MSCI EM 1009,09 0,45% 1,39%
S&P 500 1104,18 0,48% 1,29%
VIX 22,81 -1,89% -1,64%
DJ Euro Stoxx 600 252,19 1,00% 1,96%
FTSE 100 5494,16 1,19% 2,29%
DAX 30 6221,52 0,93% 2,26%
NIKKEI 225 9218,45 1,32% 1,14%
SSE Composite (Ha 09:00 MCK) 2639,53 -0,63% -0,60%
3akp. W3m. N3m.
AeHb, 6.n. Heg,, 6.n.
UST2 YTM, % 0,57 4,62 7,28
UST 10 YTM, % 2,76 10,33 13,67
UST10 - TIPS 10, 6.n. 1,79 7,46 15,59
iTraxx Crossover Europe 5Y, 6.n. 409,01 -8,99 -12,12
Russia 30 YTM, % 4,40 -0,10 3,20
Russia 5Y CDS, 6.n. 166,50 -2,33 -1,33
Libor 3m USD, % 0,2925 0,00 -0,19
Libor 12m USD, % 0,8243 0,09 -1,49
USD/RUB NDF 3m, % 2,84 -14,00 -14,00
USD/RUB NDF 12m, % 4,01 -8,00 -14,00
RUB overnight, % 23 -28,00 30,00
Mosprime 3m, % 3,75 0,00 1,00
3akp. Wsm. N3m.
AeHb, % Hed,, %
USD Index 82,69 0,13% 0,23%
EUR/USD 1,2694 -0,20% -1,02%
usb/IpY 83,8 -0,08% -0,58%
GBP/USD 1,5427 -0,28% 0,18%
AUD/USD 0,923 0,46% 1,33%
USD/CAD 1,0340 -0,24% -1,80%
USD/CNY 6,7820 -0,18% -0,37%
kop3uHa (EUR+USD)/RUB 34,65 0,05% 0,16%
USD/RUB LB 30,89 0,51% 0,28%
EUR/RUB LB 39,29 -0,07% 0,33%
3akp. Usm. WUsm.
AeHb, % Hea., %
HedpTs WTI, USD/6app. (ICE) 74,25 -0,56% -1,03%
HedTb Brent, USD/6app. (ICE) 77,47 -0,90% 0,70%
Har. ra3, USD/BTU (ICE) 3,768 -1,21% 0,45%
301070, USD /yH. 1255,0 0,02% 0,34%
cepebpo, USD/yH. 19,820 -0,30% 1,07%
antomuHuit, USD/T. (LME) 2105 -2,55% -1,86%
meab, USD/T. (LME) 7555 -1,56% -1,05%
HUKenb, USD/T. (LME) 22750 -0,66% 5,08%
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POCCUA / PbIHOK AKLLUM
10.09.2010

MporHos

PoccuiickuiA  pbIHOK MOMbITAaeTCA MPOAO/IKUTL PACTYLMA TpeHa, no uHaekcy MMBB
6/MKalWan Luenb U ConpoTMBaeHMe — Ha oTmeTKe 1450 nyHKToB. OnaceHus BHyLWaeT To,
YTO POCT MnocnegHuX AHelr Ha GOHOOBbIX PbIHKAX MOKa He noagepKaH CblpbeBbIMU
naowagKamm

CerogHa

CTaTUCTUKA: MHAEKC LeH npoussoauTtenein B BenukobputaHuu, onTosble 3anmacbl U
MHOEKC onepeXKatoLWwmx SKOHOMMYECKUX nHankatopos B CLLIA

KOpI'IOpaTVIBHaFI OTYETHOCTb! I'Iy6ﬂMKaLI,VIM Ba)XHbIX KOPMNOPATUBHbLIX OTYETOB HeE

oXKunaaerca

3apy6exHble pPbIHKK

Mogbem Ha 3anafHblX PbIHKAX BYepa NPOJOKUACA. AMepUKaHCcKui S&P500 ¢ oTKpbITUA
npockounn yposeHb B 1100 nyHKTOB Ha $OHE BbIXOAA XOPOLWMX AaHHbIX C PblHKA Tpyaa
(uncno 3aABOK Ha nocobue no 6espaboTuvue ynano 3a Hegento Ha 27 TbiC. BMECTO
0XMAaBLeroca NageHuna BCero Ha 2 TbiC.) U 3aBePLUNA CECCUI0 HEMHOTO BbllEe 3TOr0 YPOBHA
(DJIA +0,27 %, S&P500 +0,48 %, NASDAQ +0,33 %). B EBpone TOpru Tak»Ke 3aBepLincb B
natoce (FTSE100 +1,19 %, CAC40 +1,22 %, DAX +0,93 %).

Ha HedTAHOM pbiHKE BYEpa HAaKOHEeL-TakKW MOr COCTOATbCA NPoboit ypoBHA B 75 Aoan. 3a
6appenb no WTI. Ho atomy nomewana nybanKkaumns AaHHbix no 3anacam Hedptu B CLUA (-1,9
M/H. bappenei 3a Hegento, B To Bpems Kak APl nporHosuposan -7,3 maH. bappeneit), nocne
KOTOPOW Npou3oLWWen peskuii oTKaT KOTUPOBOK ¢ 76 Ao 74 gonn. 3a 6appenb. C yTpa LeHbI
Ha HedTb BEPHYANCL K OTMeTKe B 75 aonn. 3a 6appens (+0,8 % no WTI) Ha ¢oHe nogbema
B8 A3MM 1 CHOBa ByAyT MbITaTbCA ee TecTUpPoBaTb. Ho ecam v 3Ta nonbiTKa (byae yxke 7-a no
CYETy C KOHLA aBrycta) He yBEHYAeTCs YCNexom, TO BEPOATHOCTb PEe3KOro OTKaTa BHU3
BO3paCTeT eLle CU/bHee.

B A3uu c yTpa npeobaagatoT NOKYMKNU: MHAEKCbI PermoHa, 3a ncknodeHnem SSE COMPOSITE
(-0,6 %) npubasnaoT fo 0,5-1 %. AKTMBHbIe NOKYNKW HabnogaloTca B AnNoHUM Ha doHe
nepecmoTpa oueHKM pocTa BBIM cTpaHbl 3a 2 KB. (¢ +0,4 % n0 +1,5 % B roaoBbIX Temnax).

AMepUKaHCKME MHAEKCbl BOLAW B aBryCTOBCKYIO 30HY KoHcoauaauum (no S&P500 1100-
1130 nyHKTOB). MOKa KPaTKOCPOYHaA XOTb M pacTylias, HO BeCbMa YyMepeHHaa AUHaMMUKa
CBUAETENbCTBYET CKOpPEE O TOM, YTO M B CEHTAOpe 3Ta 30Ha TaKXKe MOXKET CTaTb 30HOM
KoHconmaaumn. CerogHs oxmnaaem 60KOBOro ABUMKEHMA Ha 3anaHbIX PbIHKAX

Poccuiicknii pbiHOK

B yeTBepr, 9 ceHTABPA, POCCUNCKUNIA PbIHOK aKLMIA NPOAOIKMA NOCTYNaTeIbHOE ABUMKEHUE
HaBepX B HOry C BHEWHUMU POHO0BbIMM NAOLWAAKaMKU, MHAeKc MMBB nocne nonyaHs
06HOBUWA aBryCTOBCKMI /IOKANbHbIA MAaKCMMyM Ha oTmeTKe 1430 NyHKTOB, a K 3aKpbITUIO
Bblpoc o 1437,50 nyHKTOB (+1,08 %). PocT Wwen no Bcemy cnekTpy bymar, B ivaepbl cpeam
BTE (+3,27 %),
MOCTKPU3UCHDBIAY MaKCMMyM. TaKKe OTMe4YaemM YCKOPEeHWe Mnogbema M POCT TOProBbIX
060poTOB B HedpTAHbIX «duLKax» (Slykoin +2,21 %, PocHedpTb +1,48 %).

«ronybbix OuULWeK» BbIWAM  aKLUK obHOBMBLUME BYepa CBOM

KpaTKOCPOUHbIA TPEHA, Ha POCCUMICKOM PbIHKE OCTAaeTCA PacCTyLMM, POCT aMepUKaHCKUX
MHAEKCOB MO MTOramM BYEpalLHEN CECCUM U 3aMETHbIN «NJIKOC» a3uaTCKMX UHAEKCOB Mnocse
BbIXO4a CW/bHbIX AaHHbIX Mo BBI AINOHMM cerogHAa MoAAEp)KaT KenaHue WHBECTOpPOoB
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WHanKaTopbl pbIHKA aKLU

NPOAO/IKUTL PACTYLUMIN TpeHA, no nHaekcy MMBBE 6auKaiwan uenb (M conpoTuBneHue)
1450 nyHKTOB. B TO e Bpems, oOTMeYaeM, YTO POCT NOCAeAHUX AHEeN Ha POHAOBbIX PbIHKAX
MoKa He noAjepyaH CblpbeBbIMM MaowWwaakamm, a Ha FOREX napa espo/monnap ocraetcs
nof AaBfeHvem B paioHe OoTMeTKM 1,27, Tak YTO TeKYLUM NO3UTUBHBIA MMNYAbC OCTaeTca
HeyCcToMYMBbIM
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10.09.2010 MHAuKaTOpbI pbIHKA aKuuii

MaKpOSKOHOMMHeCKaﬂ CTaTUCTUKA McTouHmk: Reuters
faTta Bpema CrpaHa MNokasaTenb MNepuon  dakr [porHo3 [Mpea. [Mepecm.
9ceH 0:30 US  3anacbiHedTn APl: Hea/Hea, miH. 6app. (APl weekly crude stocks) po 06 ceH. -7.308 0,900 4,765
9cen 0:30 US  3anacbl 6eH3unHa APl: Hea/Hea, mnH. 6app. (APl weekly gasoline stocks) pno06ceH. 0,654 -0,900 -0,589
9ceH 0:30 US  3anacblguctunn. APl: Hea/Hea, mnH. 6app. (APl weekly dist stocks) no06ceH. 1,288 0,600 -1,860
9ceH 5:30 AU  YpoBseHb 6e3pabotnusl, % (Unemployment rate) Asr 5,1 5,2 5,3
9ceH 5:30 AU  Yucno 3aHATbIXM/M, Tbic. (Employment change m/m) Asr 30900 29000 23500 25
9ceH 9:00 JP NHpekc noTpebut. gosepus (Consumer confidence) Asr 42,4 43,3
9cen 9:30 FR HoBble pab. mecTa B Hec/xcektope nepecm. m/m, % (Non-farm payrolls rev) 2 KB. 0,2 0,2
9cen 10:00 DE NHAeKc NoTpe6uT. ueH okoHYaT. M/m, % (CP1 m/m F) Asr 0,0 0,3
9ceH 10:00 DE  WHAekc noTpeburt. ueH okoHYaT. r/r, % (CPly/y F) Asr 1,0 1,0 1,2
9cen 12:30 GB  Toprosbiii 6anaHc, £ mipg,. (Trade balance) Nion -8.667 -7,450 -7,400 -7,530
9cen 12:30 GB Toprosbii 6anaHc 6e3 ctpaH EC, £ mipa. (Non-EU trade balance) Wion -4.800 -4,200 -4,260 -4,310
9cen 15:00 GB CraBKka baHKka AHrnun, % (BoE rate decision) - 0,50 0,50 0,50
9ceH 16:00 BR MHaekc notpeb. ueH m/m, % (IPCA - Extended National CPl m/m) ABr 0,04 0,09 0,01
9ceH 16:30 us MepsuyHana 6e3spaboTuua, Toic. (Initial jobless claims) no07ceH. 451 470 472 478
9ceH 16:30 US  [Onawasnca6e3pabotmua, maH. (Continuing claims) po3lasr. 4,478 4,450 4,456 4,480
9ceH 16:30 us Toproeblit 6anaHc, $ mapga,. (Trade balance) Wion -42.78 -47,30 -49,90 -49,76
9cen 16:30 CA  O6bemakcnopTta, CS mapa. (Exports) Wion 32,80 33,40 33,50 33,00
9ceHn 16:30 CA 06bem umnoprta, CS mnpa,. (Imports) Won 35,54 34,70 34,60 34,90
9ceH 16:30 CA  Toprosblit 6anaHc, CS mnpa. (Trade balance) Nion -2.74 -0,81 -1,13 -1,81
9cen 18:30 US  3anacbira3sa: Hea/Hen, mipa. Ky6. ¢ (EIAweekly natural gas) 0o 06 ceH. 58 57 54
9ceH 19:00 US  3anacbiHedTn: Hea/Hea, maH. 6app. (EIA weekly crude stocks) po 06 ceH. -1.853 0,900 3,400
9ceH 19:00 US  3anacblbeH3uHa: Hea/Hen, wiH. 6app. (EIAweekly gasoline stocks) po 06 ceH. -0.243 -0,900 -0,200
9ceH 19:00 US  3anacbl guctuan.: Hea/Hea, maH. 6app. (EIAweekly dist stocks) pno06 ceH. -0.388 0,600 -0,700
9ceH 19:00 US  3anacblHedTy B KywuHre: Hea/Hea, maH. 6app. (EIAweekly crude Cushing) 0o 06 ceH. -0.218 -0,503
9 ceH - RU  MexayHapogaH. pesepsbl, S mapa. (Central Bank reserves) 00 06 ceH. 475,8
10cen 3:50 JP BB okoHuaT. KB/KB, % (GDP q/q F) 2 KB. 0,4 0,4 0,1
10cen 3:50 JP BBM okoHuarT. r/r, % (GDP y/y F) 2 KB. 1,5 1,5 0,4
10cen 3:50 JP MHAeKe ueH Ha Kopn. ToBa pbl (onToBble LeHbl) m/m, % (Corp goods price m/m) Asr 0,0 -0,1 -0,1
10cen 3:50 JP MHAeKc ueH Ha Kopn. Tosapbl (onToBble weHbl) r/r, % (Corp goods price y/y) Asr 0,0 -0,2 -0,1
10ceH 9:30 IN Mpom. npounssoacteo m/m, % (Industrial production m/m) Mion 7,1
10ceHn 10:45 FR  Mpom. nponssoactso m/m, % (Industrial production m/m) Wion 0,7 -1,7
10ceH 12:30 GB  UHAeKc ueH npoussogut. m/m, % (PPl output m/m) ABr 0,1 0,1
10cen 12:30 GB NHAekc ueH npounssogur. r/r, % (PPl output y/y) Asr 4,8 5,0
10ceH 12:30 GB  WHAeKc ueH npoussoauT. 6a3osbiii m/m, % (PPl core output m/m) Asr 0,1 0,2
10cen 12:30 GB  WHaekc ueH npoussoauTt. 6a308bii 1/, % (PPl core output y/y) Asr 4,6 4,7
10cen 12:30 GB MHAeKe ueH nponssoauT. Ha dakTopbl npomse-sa m/m, % (PPl input m/m) Asr 0,1 -1,0
10cen 12:30 GB MHaeKe ueH nponssoauT. Ha dbakTopbl npomss-Ba r/r, % (PPlinputy/y) Asr 8,9 10,8
10ceH 15:00 CA  VYposeHbbespabotuubl, % (Unemployment rate) Asr 8,0 8,0
10ceH 15:00 CA  “Yucno 3aHATbIXM/M, Tbic. (Employment change m/m) Asr 30,0 9,3
10ceH 15:30 IN [eHesxHbi arperat M3 2 Hea.r/ 2 Hepa,r, % (M3 money supply) 14,8
10cen 15:30 IN 30/10TOBaNOTH. pe3epsbl, S mapa. (Foreign reserves) 00 06 ceH. 282,84
10cen 18:00 us OnTosble 3anacbkl M/m, % (Wholesale inventories m/m) ion 0,4 0,1
10ceH 18:00 US  OnTtosble npogaxu m/m, % (Wholesale sales m/m) Wion 0,3 -0,7
10cen 18:30 us NHaekc onepex. nHankaTopos ECRI WLI (ECRI U.S. Weekly Leading Index) 00 06 ceH. 120,6
10cen 18:30 us MHpeke onepesk. niamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y) £o 06 ceH. -10,1
10 ceH - CN  Toprosbii 6anaHc, mapa. toaHew (Trade balance) Asr 20,0 27,1 28,7
10 ceH - CN  O6bemakcnopra r/r, % (Exports y/y) Asr 34,4 35,0 38,1
10 ceH - CN  O6bemwumnoprta r/r, % (Imports y/y) Asr 35,2 26,1 22,7
10 ceH - RU  Toprosbii 6anaHc LB, $ mapa. (Trade balance) Nion 11,60 12,50
13cen 10:45 FR CueT TeKyLwMX onepaumn, mapa. espo (Current account) Won -2,7
13 cen 13:00 EZ Mpombiwn. nponssoactso m/m, % (Industrial production m/m) Wion 0,3 -0,1
13cen 13:00 EZ Mpombiwn. nponssoacTso r/r, % (Industrial production y/y) Won 8,2
13ceH 22:00 us FocypapcTs. 6roakeT, S mnpa. (Federal Budget) Asr -100,00 -103,60
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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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