POCCUA / PbIHOK AKLLUM
BOA 24.09.2010

WHBECTULMOHHARA
KOMMAHWA

NHAWKaTOPbI PbIHKA aKLNA

3akp. U3m. Vam. |'|por|.|03
g % vep % [JanbHeliluve nepcnekTuBbl 6 33aBMCETb OT HAMpaBAEHWA BbIXOAA M3 TeKyLlero
MMBB 1430,12  -0,08%  -0,07% P YAyT P A yul
pTC 147713 001%  091% AvanasoHa 1420 — 1450 nyHkToB Nno nHaekcy MMBB
MSCI Russia 781259  -0,42% 0,43%
MSCI EM 1047,16  -0,08% 1,56%
S&P 500 112483  -0,83% 0,02% Ceroaus
VIX 23,87 6,04% 9,90% o
’ e P2 = BbIxogHoOW AeHb B Kntae

DJ Euro Stoxx 600 259,96  -0,63% 0,84%
FTSE 100 5547,08 -0,09% 0,13% L] CTaTUCTUKA: LeHbl UMMNOPTA U MHAEKC S3KOHOMUYECKUX OXUAAHUI B FepmaHuK, 3aKasbl
DAX 30 627598  000%  042% Ha TOBapbl A/IMTE/ILHOTO NMONb30BaHWA U NPOAANKMU HOBOTO KUbA
NIKKEI 225 9576,56 0,11% 0,63%

SSE Composite (Ha 09:00 MCK) 2591,55 0,11% -3,61% - KOpI‘IOpaTMBHaﬂ OTYETHOCTb: I'Iy6I'IVIKaLI,VIVI BaXXHbIX KOPMNOPATUBHbLIX OTYETOB He

oXumaaeTca
3akp. N3m. WUsm.
(Bl Gl (2 G 3apy6erkHble pbiHKK
UST2 YTM, % 0,44 0,26 -3,81
UST 10 YTM, % 2,56 049  -20,28 CHU)KeHMe Ha 3anagHbIX PblHKaxX BYEpa NPOAO/IKMAOCL: HAEeKC S&P500 npocen B TpeTui
UST10-TIPS 10, 6.n. 1,86 2,95 2,63 [eHb Noapaa, U NPobUN-Takn BHU3 BaXKHYI0 oTMeTKy B 1130 nyHkToB. HOBOCTHOM HeraTus
USSR 996 >08 npuwen c ytpa us EBponbl, rae pe3ko paclMpUanCh CNpaabl AOXOAHOCTU no 10-neTHUMm
Russia 30 YTM, % 4,38 -2,80 -7,90 !
Russia 5Y.CDS, 6.0. 168,16 333 433 6oHaam MopTyranuu u UpnaHgmm K HemeLKum obanraumam Ha GoHe KOHCTaTaumum o ToMm,
Libor 3m USD, % 0,2894 0,00 -0,20 YTO MPNAHACKAA IKOHOMMKaA BepHYNach Bo 2 KB. B peueccuto (BB cTpaHbl cHM3MACA Ha 1,2
Libor 12m USD, % 0,7813 -0,04 -1,28 %). He ycnenu wuHBecTopbl OTOMTM OT 3TOro HeratvMea, Kak B CLUA ony6avkosanu
USD/RUB NDF 3m, % 292  -2000  -15,00 HeoXuaaHHo cnabble gaHHble Mo pbiHKY Tpyaa CLUA: uscno 3asBOK Ha nocobue no
USD/RUB NDF 12m, % 4,10  -14,00 -5,00
/ m 7% 6e3paboTuLe HEOXNAAHHO BbIPOCAO (3a Hegento +12 ThiC., B TO BPEMSA KaK He 0XKMAAN0Chb
RUB overnight, % 2,5 25,00 -2,00 B CLUA
M3MEHEHMA MOoKasaTens). Tate, No MToram MU OCHOBHblE WMHAEKCHI "
T . g e 3meHe OKasarens) pesynbtaTe, MO UTOram CECCUM OCHOBHblE WHAEKCH!
EBponbl 3aKkpbianch B muHyce (DJIA -0,72 %, S&P500 -0,83 %, NASDAQ -0,32 %, FTSE100 -
0,09 %, CAC40 -0,65 %, DAX -0,38 %).
3akp. [ZEYN Wsm.
Aeb, % Hen, % Ha HedTAHOM pblHKE, KOTOPbLIM BYEpPa HECKO/IbKO Pa3 MEHSN HanpaBieHWE ABUMKEHUA U
USD Ind 80,25 023%  -154%
naex ° °  3aKpblaca B cnabom natoce (UyTb Bbile 75 Aoan. 3a 6appens no WTI), ¢ yTpa HabatoaaeTcs
EUR/USD 13310  -0,66% 1,81% 6 WTI 75 6
USD/IPY B455 L0200 164% Hebo/bWwoe CHUKeHne (HedTb MapKu CTOWUT NOZA YPOBHEM [onn. 3a bappenb).
GBP/USD 1,5673 0,10% 0,34% OnaceHWa y4aCTHUMKOB pPbiHKA OTHOCWUTENIbHO CWJIbHOTO MNafeHus crpoca Ha 6eH3uH u
AUD/USD 0,9487  -0,79% 1,32% OAHOBPEMEHHOro 3aTapuBaHus XpaHuauw, B CLUA He NO3BOAAIOT NOKa amepuMKaHCKOM
USD/CAD 1,0329 0,28% 0,67% HedTU NOAHATHCA B BEPXHIO YacTb CpeaHecpo4YHoro ananasoHa (75-80 aonn. 3a 6appens).
0y | 0
USD/CNY 6,7063 0,04% 0,26% dbloyepcbl Ha MHAeKebl CLUA ¢ yTpa, HaobopoT, uayt Beepx (+02 %). B Asum c ytpa
kop3uHa (EUR+USD)/RUB 35,70 -0,13% 0,10%
HabntofaeTca HEKOTOPOE YCMOKOEHME NOCAE OTKPbITUSA HO/bLMHCTBA MHAEKCOB PernoHa B
USD/RUB LIB 3098  -0,32% 0,79%
EUR/RUB LB 4123 1.42% 3.29% MWHYCe Ha BHELHEeM HeraTuBe: B MOMEHTE MpPAKTUYECKM Ha BCeX N/OLAAKaX perMoHa —
HebonbwoW Nnoabem (B npeaenax +0,5 %).
3akp. Wawm. am. Ecan B 6amkaliwee Bpema nHaekc S&P500 He cMorKeT BepHyTbcAa obpaTHO Bbiwe 1130
, % , % o .
e HeA MYHKTOB, TO HeAaBHMIA NPobHoii BBEPX 3TOT0 YPOBHA CTAHET «/I0XHbIM», YTO B CBOIO O4Yepeb
HedpTs WTI, USD/6app. (ICE) 75,18 0,63% 0,82% .
weds Brent, USD/6app. (ICE) 7811 021%  -047% No3BOAUT «MmeaBeaAM» AecTBOBaTb 60o1ee aKTUBHO
Har. ra3, USD/BTU (ICE) 4,019 1,34% -1,06%
301070, USD /yH. 1291,1 0,02% 1,29%
cepebpo, USD /yH. 21,080 -0,14% 1,64%
anomMuHmi, USD/T. (LME) 2292 2,55% 5,84% Poccuiickui pbiHOK
mezp, USD/T. (LME) 7885 0,51% 2,40% ..
HakaHyHe pPOCCUMIACKMIA PbIHOK NPOAO/IKAA ABUXKeHWe B HOKOBOM AwanasoHe, 60/bluyto
Hukenb, USD/T. (LME) 22750 0,78% -2,15%
YyacTb AHA OOMWMHMPOBANAN YMEPEHHO HEeraTUBHblE HACTPOEHMUS, BbI3BaHHbIE POCTOM
6ecrnoKoncTBa Ha BHELUHMX PbIHKAX OTHOCWUTENbHO cuTyauuun B EBpone Ha ¢oHe cnabbix
WHAEKCOB AEeN0BOM aKTMBHOCTM M BO306HOBMAACL peueccua B MpnaHamn. OgHaKo KoHel,
Mowncees Anexceit POCCUIACKOM ceccuu NpULIenca Ha MOMEHT BPEMEHHOrOo OTCKOKa 3apybeskHbiX WMHAEKCOB.

+7 (812) 329 8181 (p06. 1286)
a.moiseev@bfa.ru
Mukpiokosa Mapus 3aKPbITUIO BEPHY/ICA Ha HeUTpanbHyto Tepputopumto (1430 nyHKTOB, -0,08 %).
+7 (812) 329 8181 (n06. 1105)

m.mikryukova@bfa.ru

Xenesnak Makcum

+7 (812) 329 8181 (f06. 1154)

m.zheleznyak@bfa.ru

MHgekc MMBB, cHuXaBwwuiica A0 HMXKHEN rpaHuubl AuvanasoHa (1420 nyHKTOB), K
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UHamKaTopbl pbIHKA aKLU

Nnpgepom cpegmn «ronybbix ¢uweKk» crtannm obblKHOBEHHble akuuu CbepbaHka (+1,9 %),
3aMeTHO Xy)e BHOBb OKasa/ncb aKkuuu «lfasnpoma» (-0,98 %). Bo BTOpOom 3WenoHe
abCoMOTHBIM INAEPOM CTanu akuum AsToBasa (+30,42 % o6bikHOBeHHble, +19,54 %
NPUBUIETMPOBAHHBIE), CHU3UAWUCL KOTUPOBKKU 6OMbLUMHCTBA MPK.

KpaTKocpouHble nepcneKkTMBbl 3a NOC/AefHUE AHU CTaM MeHee onpeaeneHHbIMU U byayTt
3aBMCeTb OT HanpaBNeHMA BbIXOA4A M3 TeKylel KoHconupauuu. B cnyyae npeoponeHus
nHaekcom MMBB NO0KanbHOrO MaKCcMMyMma, YCTaHOB/IEHHOrO B Havase NpoLsiol Hegenu
(1450 nyHKTOB) Cneaylowan Leab pacnonoXKeHa B paioHe 1490 nyHKTOB. B cayyae Bbixoaa
W3 AMana3oHa BHWU3 LEe/blo CTAaHET CU/bHBIN YpoBeHb nogaep:kku 1400 nyHKTOB

Ctp.2wus 4



24.09.2010

MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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10:58
10:58
11:28
11:28
11:58
11:58
11:58
16:00
16:30
16:30
18:00
18:00
18:00
18:30

9:30
10:00
10:00
12:00
12:00
12:00
15:30
15:30
16:30
16:30
18:00
18:00
18:30
18:30

3:50

3:50

3:50
12:00

JP
FR
FR
DE
DE
EZ
EZ
EZ
BR
us
us
us
us
us
us

FR
DE
DE
DE
DE
DE
IN
IN
us
us
us
us
us
us

JP
JP
JP
EZ

MokasaTenb

Autumn EquinoxDay

NHOeKe AenoBoM aKTMBHOCTM B Npom. npeasaput. (PMI Manufacturing A)
NHOeKe AeNnoBoM aKTMBHOCTM B chepe ycnyr npeggaput. (PMI Services A)
NHOeKc AenoBOM aKTUBHOCTM B Npom. npeasaput. (PMI Manufacturing A)
NHAeKc AeN0BOM aKTMBHOCTU B chepe ycayr npeagapurt. (PMI Services A)
NHAeKc AeN0BOM aKTUBHOCTU B Npom. npeasapuT. (PMI Manufacturing A)
NHAeKc AenoBoi aKTMBHOCTU B chepe ycnyr npeagapurt. (PMI Services A)
NHAEKC AeN0BOM aKTMBHOCTM KOMMNO3UTH. NnpeagapuTt. (PMI Composite A)
YposeHb 6e3paboTuubl, % (Unemployment rate)

MNepeuyHana 6e3spaboTuua, Tbic. (Initial jobless claims)

Onawasnca 6espabotmua, maH. (Continuing claims)

MHAeKc onepex. nHankatopos m/m, % (Leading indicators m/m)
MpoaaKu Ha BTOPUYHOM PbIHKE KuUbs, MIH. (Existing home sales)
Mpoaasku Ha BTOPUYHOM PbIHKE Xunbs m/m, % (Existing home sales m/m)
3anacblrasa: Hea/Hea, mapa. Ky6. ¢ (EIAweekly natural gas)

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

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

LleHbl umnoprTa r/r, % (Import prices y/y)

NHAOeKc 3KoH. oxkunagaruii IFO (IFO expectations)

NHpeKe aenosoro kanmaTa IFO (IFO business climate)

NHpeke Terywmxycnosuii IFO (IFO current conditions)

[eHexHblt arperat M3 2 Hea.r/ 2 Hea,.r, % (M3 money supply)
30/10TOBaNIOTH. pe3epBsbl, S mapa. (Foreign reserves)

3aKasbl Ha TOBapbl AAUT. Noab3. M/M, % (Durable goods orders m/m)
3aKasbl Ha TOB. AUT. NONb3. 6e3. TpaHcn. m/m, % (Durable goods extransp)
Mpoaaku HoBOTO *Kuabs, MiH. (New home sales)

Mpoaasku HoBoro Kuaba m/m, % (New home sales m/m)

NHaeKc onepex. uHankatopos ECRI WLI (ECRI U.S. Weekly Leading Index)
NHaekc onepex. uiamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Indexy/y)

Toprosblii 6anaHc, mapa,. et (Trade balance total)
O6bemakcnopTa r/r, % (Exports y/y)

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

OexesxHbid arperat M3 r/r, % (M3 money supply y/y)

UHanKaTOpbI pbIHKA aKLUIA

Mepuog,

CeH
CeH
CeH
CeH
CeH
CeH
CeH
Asr

0o 21 ceH.
40 14 ceH.

Asr
Asr
Asr

£0 20 ceH.

2 KB8.
Asr
Asr
CeH
CeH
CeH

00 20 ceH.

Asr
Asr
Asr
Asr

40 20 ceH.
£0 20 ceH.

Asr
Asr
Asr
Asr

dakr

55,4
58,8
55,3
54,6
53,6
53,6
53,8
6,7
465
4,489
0,3
4,13
7,6
73

MporHos

55,0
60,0
57,6
57,0
54,5
55,5
55,7
6,9
450
4,460
0,1
4,10
8,4
80

0,3
8,7
104,0
106,2
108,5

-1,0
1,0
0,290

0,4

McTouHuK: Reuters

Mpea. Mepecm.

55,1
60,4
58,2
57,2
55,1
55,9
56,2
6,9
450 453
4,485 4,537
0,1
3,83 3,84
-27,2 -27,0
103

0,6
-0,2
9,9
105,2
106,7
108,2
15,1
284,50
0,4
-3,7
0,276
-12,4
122,6
-9,2

804,2
23,5
15,7

0,2
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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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