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WHBECTULMOHHARA
KOMMAHWA

NHAWKaTOPbI PbIHKA aKLNA

3akp. U3m. Vam. |'|por|.|03
AeHb, % Hesd,, % o o

VMBS 142688 065%  .102% POCCMICKMI PLIHOK CerofiHd HEeMHOTO MOAPAacTeT, OJHAKO OCTaHeTCcA BAAbIM U
pTC 146711 020%  -240%  HEPELIMTE/IbHBIM, OXMAAA OT UTOroB 3acedaHnA FOMC oTBeTa Ha BOMPOC, COCTOUTCA /M
MSCI Russia 783,149  077%  -2,38% «OoceHHee panan»
MSCI EM 104418  080%  1,02%
S&P 500 114271 152%  1,85%
VIX 21,50  -2,32% 1,37% CeropHn
DJ Euro Stoxx 600 260,15  158%  158%
FISE 100 —— I y— =  PeweHwne no ctaske ®PC CLUA
DAX 30 629458  137%  053%  w  (CTaTUCTMKa: paspelleHus Ha CTPOUTENbCTBO, HOBOE CTPOUTENLCTBO M CYET TEeKYLLMX
NIKKEI 225 9583,01  -045%  2,80%

onepauuit B CLLUA
SSE Composite (Ha09:00 MCK) 258315  -021%  -3,92%

- KOpI'IOpaTVIBHaFI OTYETHOCTb! I'Iy6}1VIKaLI,MVI BaXHbIX KOPMNOPATUBHbLIX OTHETOB TaKXe He

oxungaerca
3akp. N3m. WUsm.
AeHb, 6.n. Heq,, 6.n.
UST2 YTM, % 0,47 0,01 -6,58
3apy6e’xHble pbIHKK
UST 10 YTM, % 2,71 3,73 -4,53
UST10-TIPS 10, 6.n. 178 -3.46 241 MO3UTUBHBINA HacTpol Ha GOHAOBbIE PbIHKM NpuULen Buyepa M3 Esponbl, rae MHBECTOPDI
iTraxx Crossover Europe 5Y, 6.n. 385,83 -12,71 -7,17
BOCMPAAN AYXOM MOC/AE OMPOBEPHKEHUA MUHUCTPOM GUHAHCOB MpnaHauM CcAyxoB O
Russia 30 YTM, % 4,45 -1,00 1,20 N
Russia 5Y.CDS, 6.0. 164,16 133 296 BO3MOXXHOM obpaleHMn cTpaHbl B MB® 3a ¢MHaHCOBOM NOMOLWBIO, a TaK¥Ke Ha
Libor 3m USD, % 0,2903 0,12 -0,19 NOATBEPXAEHUMN CYBEPEHHbIX PenTMHroB BenukobputaHum (Moody’s: Ha ypoBHe Aaa) u
Libor 12m USD, % 0,7936 0,00 -2,63 Fepmanum (Fitch: Ha yposHe AAA) co cTabunbHbiMM NporHosamu. Ha oTkpbiTum B CLUA
USD/RUB NDF 3m, % 2,95 9,00 19,00 ONTMMM3M 3anafHblX UHBECTOPOB YCUIMACA, NOCKONbKY Ha GoHe BbixoAa 61aronpuUATHbIX
USD/RUB NDF 12m, % 424 -1,00 25,00 o
KOpropaTMBHbIX HOBOCTEl (3aBeplueHue onepauuu BP no ycTpaHeHuio yTeuyku HedpTn B
RUB overnight, % 2,5 -23,00 18,00 M o L C IBM
KCUKaHCKOM 7 NO3UTUBHbIA OTYeT Lennar rp. Ka Mo MNOKYynK
T . g e E€KCMKAHCKOM 3anuBe, MO3UTUBHbIM oTdeT Lennar Corp., cagenka no MOKynke
KomnaHun Netezza M np.) M 3asBneHua HauMoHaNbHOrO 6OPO  3KOHOMMUYECKUX
nccnegosaHuii CLUA o Tom, yTo peueccus 3aBeplumnacb ewe B uioHe 2009 r., MHAEKC
3akp. Wam. Vam. S&P500 cmor HaKoHeL-TakM NpeoaoieTb BaxHyto oTmeTKy B 1130 nyHKTOB. B pe3ynbTaTe, n
Hb, % Hep,, % v
& £ aMEPUKAHCKME, U OCHOBHble €BPOMeNCKMe WHOEKCbl 3aBEepLIMN [AEeHb MOBbllEeHWEeM B
USD Index 8158  -0,07%  -0,62%
0, 0, 0, 0/« )
EUR/USD 13045 0,00% 130% cpepHem Ha 1,5 % (DJIA +1,37 %, S&P500 +1,52 %, NASDAQ +1,74 %; FTSE100 +1,71 %,
USD/IPY 8584  0,00%  2,58% CAC40 +1,77 %, DAX +1,37 %).
GBP/USD 1,5626 0,00% 1,30%
AUD/USD 0,936 0,00%  0,04% LeHbl Ha HedTb mapkm WTI nocne cuMabHOWM MPOCagKM B NATHWUUY BYepa PasBEPHYIUCH
USD/CAD 1,0334 0,00% 0,58% BBEPX M Ha $oHe NpobUTMA BaxKkHOro ypoBHA no S&PS500 npoTecTMpoBann OTMETKY B 75
0y | 0
USD/CNY 6,7230 0,00%  -0,54% ponn. 3a bappens. MoMmMmo panam Ha GOHAOBbLIX PbIHKAX NOKYMKW Ha HePTAHOM pbiHKE
kop3uHa (EUR+USD)/RUB 35,24 0,00% 1,73%
COBEpLUANNCL BYEpPa M B NpesaBepme CErogHAWHEro 3aKpbITUA OKTABPbLCKOro KOHTPaKTa no
USD/RUB LIB 31,02 0,00%  042%
EUR/RUB LI 40,32 0,00% 2,87% WTI. C yTpa ueHbl Ha HedTb OTKAaTUAUCL 06paTHO HuKe 75 Aonn. 3a bappenb: BUAMMO,
YacTb MWIPOKOB MNpPOAAET OKTAOPbCKME KOHTaKTbl, He [AOXKMAasacb Bedyepa. Ho, npu
COXPAaHEHUN [0 Beyepa TEKyLLero ypoBHA MO KOHTaHro (Hoabpb-okTabpb 1,7 monn. 3a
3akp. ”3”"% ”3""% 6appenb), 3aBTpa 6aAMMKalWniA (HOABPLCKMIA) KOHTPAKT Ha WTI ByaeT cTouTb yiKe oKono 76
LeHb, Hes,,
HedTo WTI, USD/6app. (ICE) 74,86 163%  -3,02% nonn. 3a 6bappenb. dbloyepcbl Ha AMEPUKAHCKME WMHAOEKCbl C yTpa TaKKe HEeMHOro
HedTb Brent, USD/6app. (ICE) 79,32 1,42%  037% KoppekTupytotea (-0,2 %) nocse BYepaLlHero panu.
Har. ra3, USD/BTU (ICE) 3,822 -5,02% -2,95%
301070, USD/yH. 1276,9 0,27% 2,56% B A3uu c yTpa Habnopaetca cmelwarHas auHamuka: Nikkei225 n SSE COMPOSITE TepstoT
cepe6po, USD/yH. 20680  -0,19%  3,30% 80 -0,5 % Ha doHe yKpenieHus MeHbl U YyTPEHHEero MafeHus LEeH Ha Cbipbe, OCTajibHble
antomuHui, USD/T. (LME) 2195 0,69% 3,05% o
WHAEKCbI perMoHa megneHHoro nogpactatoT (go +0,2 %).
mezp, USD/T. (LME) 7715 -0,06% 1,11%
Hukenb, USD/T. (LME) 23075 -0,54% 0,98%

TexHuuyeckunit npoboi no nHaekcy S&P500, OTKPbIBaOLLMI HOBbIE BO3MOXKHOCTU A/1A POCTa,
coctoanca. Tenepb BaxKHO, 4yTobbl PPC CLUA He ncnopTnia Beyepom No3nTUBHOIO HaCTpPoA
WHBECTOPOB, NPEBPATUB 3TOT NPOOOI B «/IOMKHbIN»

MowuceeB Anekceit

+7 (812) 329 8181 (n06. 1286)
a.moiseev@bfa.ru
Mukpiokosa Mapus

+7 (812) 329 8181 (po06. 1105)
m.mikryukova@bfa.ru
Xenesnak Makcum

+7(812) 329 8181 (n06. 1154)
m.zheleznyak@bfa.ru



mailto:a.moiseev@bfa.ru
mailto:m.mikryukova@bfa.ru
mailto:m.zheleznyak@bfa.ru

21.09.2010

research@bfa.ru

UHamKaTopbl pbIHKA aKLU

Poccuiicknii pbiHOK

B noHezenbHWK, 20 ceHTABPA, POCCUIUCKUIA PLIHOK aKLMiA B NEpBOM NONOBUHE AHA HE MOT
onpenennuTbCa C HanpasaeHMem asuxenns. MHaekc MMBE, He cymeB B NepBblii Yac TOPros
3aKpenuTbeca Bblle OTMETKM 1420 nyHKTOB, BO30OOHOBWA CHUMKEHWE, OAHAKO TepAn He
6onee 4eTBEPTM MPOLLEHTA, @ C CepeAMHbl CeCCUMM CTan MOCTENeHHO BO3BpalLaTbCA K
YTPEHHUM YPOBHAM. 3aKpPEenuio J/IOKaNbHbIM MepeBec «BOblKOB» MO3UTUBHOE OTKPbITUE
Topros B LUTaTax, rge OCHOBHble MHAEKCHI MOLWAN Ha LTYPM BaXKHbIX CONPOTUBAEHUN, HE
[0Xunaaacb cerogHawHero peweHna FOMC. B pesynbtate nHgekc MMBB goctur otmeTKun
1426,84 nyHKTa (+0,65 %). B nimaepax pocrta akumm Jlykoina (+1,54 %) 6aHkos (CbepbaHk
+1,49 %, BTb +1,38 %), oTctaBanu akumm MK Hopunbckuin Hukens (-0,22 %).

HecmoTpa Ha Becbma onTUMUCTMYHbIE uTorM Toproe B CLUA, «naoc» Ha asmaTckux
TOProBbIX MJOWAAKax CerogHA COBCEeM HeBeNMK, a KOTUPOBKU CbipbeBbIX TOBApPOB
He3HauMTeNIbHO KOPPEKTMPYIOTCA BHM3 MNoOCAe BYepalHero pocta. Ha 3sTom doHe
POCCUIMCKUIA PbIHOK CerofHA HEMHOro NOAPacTeT, O4HAKO, CKOPee BCEro, OCTAHeTCA CTO/b
e BANbIM U HepewnTeNbHbIM, KaK B Npeablayline HeCKONbKO CECCUM, OXMAAA OT UTOroB
3acepgaHna FOMC u peakuuMm WHBECTOPOB OTBETa Ha BOMPOC, COCTOMTCA NN «OCeHHee
pannm» (U, COOTBETCTBEHHO, YBUAUM /I Mbl POCCUIUCKME UHAEKCHI B BAMKalLve Heaenu
BblLLE TEKYLLMX YPOBHEN)
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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Bpema CrpaHa
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MokasaTenb

Day of Senior Citizens
OnTosble npoaaxu m/m, % (Wholesale trade m/m)

NHAeKc noTpebut. ueH m/m, % (CPI m/m)

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

MHpeke notpeburt. ueH 6a3osbiit m/m, % (CPl core m/m)

MHpeke notpebut. ueH 6a3osbiii r/r, % (CPI core y/y)

Po3HuuHble npogaxu cetn ICSC Hea/Hea, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetn ICSCr/r, % (ICSC chain store sales y/y)
MHaekc notpeb. ueH 3a 1/2 mec. m/m, % (IPCA-15 - Extended National CPI m/m)
PaspelweHus Ha cTpouTenbcTBo, MAH. (Building permits)

Pa3peweHua Ha ctpoutenbcteo M/m, % (Building permits m/m)

HoBsoe cTpoutensctBo, MaH. (Housing starts)

HoBoe ctpoutensbctBo m/m, % (Housing starts m/m)

Redbook: posHuuHbie npogaxu m/m, % (Redbook m/m)

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

CueT Tekywmxonepauuit, $ mapa. (Current account)

CraBka ®PC (FOMCinterest rate decision)

3anacbl HedTH API: Hea/Hea, miH. 6app. (APl weekly crude stocks)
3anacbl 6eH3unHa API: Hea/Hea, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hea, mnH. 6app. (APl weekly dist stocks)
3akasbl npom. npeanp-uit m/m, % (Industrial new orders m/m)

3akasbl npom. npeanp-uii r/r, % (Industrial new orders y/y)

Po3HuuHblE Mpogaxu m/m, % (Retail sales m/m)

MHAeKc ueH Ha xunve m/m, % (FHFA home price m/m)

MHAeKc ueH Ha xunbe r/r, % (FHFAhome price y/y)

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

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

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

UHanKaTOpbI pbIHKA aKLUIA

McTouHuK: Reuters

Mepuoa  ®akt MporHo3 [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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