POCCUA / PbIHOK AKLLUM

NHAWKaTOPbI PbIHKA aKLNA

BDA 12.01.2011

WHBECTULMOHHARA
KOMMAHWA

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

MIMBE 171397 154% 1.54% Bbixog, u3 y3Korovp,eKa6prKoro OManasoHa U OBHOBNEHME AOBYXNETHUX MaKCMMVMO?
pTC 1802,23 1,80% 1,80% OTKPbIBAOT POCCUUCKUM WHOEKCAM JO0POry K MNPOAO/IKEHUIO POCTa B KPATKOCPOYHOW
MSCI Russia 944,863 2,24% 1,21% nepcnexkTuse
MSCI EM 1143,14 0,61%  -1,88%
S&P 500 1274,48 0,37% 0,34%
VIX 16,89 3,71%  -2,82% CerogHsn
DJ Euro Stoxx 600 272,36 120%  -2,33% .
FISE 100 2ola0a 097% 0,00% =  Cratuctuka: BBM TepmaHum 3a 2010 r., TOproBblit 6anaHc BennkobpuTaHuw,
DAX 30 6941,57 123%  -0,48% NPOMMPOM3BOACTBO B €BPO30OHE, LieHbl 3KCNopTa-umnopTa u rocbroaxet CLUA, 3anachbl
NIKKEI 225 10512,80 0,02% 1,10% HedTU N HedpTenpoayKTos B CLLA

SSE Composite (Ha 09:00 MCK) 279144 -0,45% -1,66%

3apybe’KkHble pbIHKK

3akp. Nam. Viam.
£ete, 6. wen, 6 NHpopmaLumsa o HamepeHun ANOHWKM NPUCOEAUHUTLCA K KuTalo B noanepikKe eBpO30HbI
UST2 YTM, % 0,60 2,04 -3,07 o o o
UST10 YTM, % 330 498 037 nyTem MOKYMKM eBponencknx 6oHA40B 3agana BYepa NO3UTUBHBIA HacTpoh Ha GOHAOBbLIX,
UST10 - TIPS 10, 6.1. 249 368 604 TOBAapHbIX M BaJlOTHLIX PbIHKAX ele B NepBoi NoMoBMHE AHA. Bnarogapa 3sTomy
iTraxx Crossover Europe 5Y, 6.n. 337,49 0,00 46,94
Russia 30 YTM, % 475 -680 7,90 eBpOMenckMe pbiHKKW, HayvyaBLUME HEeLEeNt0 CHUMKEHMEM Ha OMACEHUAX B OTHOLWIEHMU
Russia 5Y CDS, 6.n. 151,00 0,00 13,17 0, 0,
Lbor 3m USD, % 03031 000 0,03 MopTyranun, BYepa Hennoxo noackoumnu seepx (FTSE100 +0,97 %, CAC40 +1,58 %, DAX
Libor 12m USD, % 07839 -001 0,29 +1,23 %). AMepuKaHCKMiA GOHAO0BbIN PbIHOK TaK)Ke 3aKpblica B Natoce no utoram gHs (DJIA
USD/RUB NDF 3m, % 3,53 -2,00 -6,00 o
YD T, P - +0,3 %, S&P500 +0,37 %, NASDAQ +0,33 %). Momumo HoBOCTeN U3 ANOHUM, NOALEPHKKY
RUB overnight, % 2 5000 -50,00 PbIHKY OKasanu nyb6uMKauus XOpOoLMX AaHHbIX MO ONToBbIM npoaarkam (+1,9 % B Hoabpe
Mosprime 3m, % 4,07 1,00 1,00
NPOTUB OXWUAABWMXCA +1,5 %), a TaKXKe MNO3UTMBHbIE OMKMAAHWA B CBA3M C HayaBLUMMCA
Cce30HOM Nyb6/MKaLMK KopnopaTtuBHOM oTyeTHOCcTU. Ewe opgHum dakTopom pocta ansa
$OHA0BbLIX PbIHKOB CTan BYepalHWUA PbIBOK BBEPX LeH Ha HedTb (+2 %) u npobutue
Ba)KHbIX ypoBHel (90 monn. 3a 6appenb no WTI u 96 gonn. 3a bappenb no Brent),
06ycnoBNEHHbIE HE CTONIbKO POCTOM Kypca eBpO, CKObKO CO0bLLEeHNnEM O TOM, YTO PEMOHT
3akp. Wsm. sm. npopsaBLleroca Ha Anacke HedTenpoBoaa 3alMeT, Kak MUHUMYM 5 agHel, a He 2-3, KaK
AeHb, % Hend,, %
USD Index 81,14  -0,03% 1,80% OXMAANOCH paHee.
V) . 9 o
EUR/USD i 0.26% 245% CbipbeBoli GaKTOp OKasblBaeT NOAAEPXKY C YyTpa WM asMaTCKMM pblHKaM, KoTopble
USD/IPY 83,2 0,53% 1,43%
MeZl/IeHHO, HO Bce e noapactatoT (go +0,5 %). Camu Ke KOTUPOBKU Ha HedTb HEMHOrO
GBP/USD 1,5613 0,28% 0,19%
AUD/USD 09867  -088%  -187% NPUTOPMO3UAN U CTOAT Ha MecTe. B HelTpanbHOM 30He TOprylTca M dbroyepcbl Ha
USD/CAD 09899  -0,29%  -0,90% aMEepPUKaHCKMe MHAEKCbI.
USD/CNY 66185  -0,27% 0,18% .
kopsHa (EURSUSD)/RUB S e BnonHe BepoATHO, UTO Y¥Xe cerogHs P5 npeanpumeT MOMbITKY NPOTECTMPOBaTb
USD/RUB LI 30,35 0,00% 0,00% JIOKaNIbHbI Makcumym B palioHe 1280 nyHkToB. OfHAKO, NPO6UTUE 3TOFO YPOBHS MOXKET U
EUR/RUB LI 40,49 0,00% 0,00% He COCTOATbCA, MOCKOJIbKY O4YepesHOM BCMJIECK OMaceHWW Mo [0AroBbiIM Npobaemam
€BPO30HbI MOXET BO3HUKHYTb B Nt060 MOMeHT. Ha HedTAHOM pbIHKe TaKxke Habntogaetcsa,
Ha Halw B3rna4, BeCbMa XPYMKWUIN POCT, BbI3BAHHbIMA YMUCTO CMEKYAATUBHbIMU AENCTBUAMM
3akp. WUsm. WUzm. o o o
nerb, % Hem, % WIPOKOB, KOTOPbIV B 0601 MOMEHT MOXET CMEHUTbCA KoppeKL el Ha poHe noABaeHUs o
HepT> WTI, USD/6app. (ICE) 91,11 2,08% 1,94% 6onee BbICTPOM, YEM OXKKAAN0Cb peMoHTe HedpTenpoBoaa Ha Anacke.
HedTb Brent, USD/6app. (ICE) 97,61 2,00% 4,36%
Har. ra3, USD/BTU (ICE) 4,481 1,86% -4,03%
301070, USD /yH. 1382,0 0,54% 0,13% - -
PoccMincKnii pbiIHOK
cepebpo, USD /yH. 29,530 1,79% -0,87%
BHewHM1 poH K MOMEHTY Hayana TOProB Ha POCCUMCKOM pbiHKe 11 AHBaps ckaaabiBanca
KaK HEeWTpasbHbIM, CUbHAA KOHDBIOHKTYpA pblHKa HedTH, rae o¢btoyepcbl Ha Brent
octaBanucb Bbiwe 95 ponn./6app., ypaBHOBeluMBana BHOBb BepHysluMeca B (OKyC
BHUMaHMA $OHAOBbIX PbIHKOB MNpobnembl EBpO30HbI. B pesynbTaTe Havasno roga Ha
POCCMIACKOM pPbIHKE aKLMI OKasasocb BecbMa b6oapbiM. Jlugepamu CTaau CblpbeBble
Mowucees Anekceii CEKTOpa: CYLECTBEHHO BbIPOC/AM KUMKW BO/BLIMHCTBA SMUTEHTOB YEpPHOW MeTannyprum
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mailto:a.moiseev@bfa.ru
mailto:m.mikryukova@bfa.ru
mailto:m.zheleznyak@bfa.ru

12.01.2011

research@bfa.ru

NHAMKATOPbI pbIHKa akuuit

HanboNbLWKIA NPUPOCT NOKasanu akumm CyprytHedTerasa (+8,48 % ob6bIKHOBEHHbIE, +6,53 %
NPUBUIETMPOBAHHBIE).

Bonee cnabas AMHaMMKa Mmetlowmx 6onblioli Bec B Hase pacyeTa WMHOEKCOB aKuUui
lasnpoma (+0,34 %) n Cb6bepbaHka (-0,38 %) HECKONbKO OrpaHMuYMna POCT OCHOBHbIX
WHAEKCOB, YTO, BNPOYEM, HE NMOMELIAN0 MM OBHOBUTbL ABYX/IETHME MAKCUMMYMbl, MHAEKC
MMBB npeogonen otmetky 1700 nyHKTOB (1713,97 nyHKTOB Ha 3aKpbiTne, +1,54 % 3a
AeHb), uHaekc PTC — Bbiwe 1800. BbicokMe ueHbl Ha HedTb, caeprkaHHaA (NoKa) peakumn
BHELUHMX PbIHKOB Ha Npobaembl EBPO30HbI, BbIXOA M3 y3KOro AeKabpbCKOro AunanasoHa 1
obHOBNEHME ABYXNETHUX MAKCMMYMOB OTKPbIBAOT POCCUMIACKMM WHAEKCaM J0opory K
NPOLO/MIKEHWNIO POCTa B KPAaTKOCPOUHOM NepcnekTuse

Ctp.2us 4
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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MNokasaTtenb

30/10TOBaNIOTH. pe3epsbl, S Mapa,. (Foreign reserves)

Toprosbii 6anaHc, AS miH. (Trade balance)

NHAeKc onepex. nHgnkaTopos r/r, % (Leading indicators y/y)
Po3HuyHble Npoaaku cetn ICSC Hea/Hea, % (ICSC chain store sales w/w)
Po3HuuHble npogaxu cetn ICSCr/r, % (ICSC chain store sales y/y)
Redbook: pozHuuHbie npoaaxu m/m, % (Redbook m/m)

Redbook: posHunuHbie npogaxu r/r, % (Redbook y/y)

OnTosble 3anacbl M/m, % (Wholesale inventories m/m)

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

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

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

3anacbl 6eH3uHa APl: Hep/Hes, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hen, maH. 6app. (APl weekly dist stocks)
KpeanTbl 3KOHOMUKM (0CTaTOK ccyaHoM 3afonk-cTn) r/r, % (Bank lending y/y)
Mpom. npounssoacteo m/m, % (Industrial production m/m)

CueT Tekywmxonepaunii, mapg,. espo (Current account)

BBM rogosoii r/r, % (GDP annual y/y)

Toprosbiii 6anaHc, £ mnpa. (Trade balance)

Toprosbii 6anaHc 6e3 ctpaH EC, £ mnpa. (Non-EU trade balance)
Mpombiwn. npounssoactso m/m, % (Industrial production m/m)

Mpombiwn. npomssoacTeo r/r, % (Industrial production y/y)

Po3HuuHble npoaaxu m/m, % (Retail sales m/m)

LleHbl akcnopTa m/m, % Export prices m/m)

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

3anacbl HedTH: Heg/Hed, maH. 6app. (EIA weekly crude stocks)

3anacbl 6eH3unHa: Hea/Hea, wiH. 6app. (EIAweekly gasoline stocks)
3anacbl gUCTUAA.: Hea/Hea, mnH. 6app. (EIA weekly dist stocks)

3anacbl HedTu B KylumnHre: Hea/Hea, maH. 6app. (EIAweekly crude Cushing)
FocynapcTs. 6logkeT, S mapa,. (Federal Budget)

YpoBeHb 6e3pabotuubl, % (Unemployment rate)

Yucno 3aHaTbIX M/m, Toic. (Employment change m/m)
HauaTble npoueaypbl 6aHKpoTcTBa M/M, % (Bankruptcies m/m)
HauaTble npoueaypbl 6aHkpoTcTBa r/r, % (Bankruptcies y/y)
OnToBble LeHbl M/m, % (Wholesale price indexm/m)
OnTosble LeHbl /T, % (Wholesale price indexy/y)

Mpom. nponseoactso m/m, % (Industrial production m/m)
Mpom. npoussoacTso r/r, % (Industrial production y/y)
CraBKka baHka AHriuu, % (BoE rate decision)

CraBka ELLB, % (ECB rate decision)

NHAeKc ueH npounss. m/m, % (PP m/m)

NHaekc ueH npomss. r/r, % (PPly/y)

MHAeKc ueH npounss. 6a3osbii M/m, % (PPl core m/m)
MHAeKc ueH npounss. 6a3osbiii r/r, % (PPl core y/y)
MepeuyHas 6e3paboTmua, Thic. (Initial jobless claims)
Onawanca 6espabotmua, maH. (Continuing claims)
Toprosbii 6anaHc, S mapa. (Trade balance)
O6bemakcnopTa, CS mnpa. (Exports)

0O6bem umnopta, CS mnpa,. (Imports)

Toprosbii 6anaHc, CS mapa, (Trade balance)

3anacblrasa: Heg/Hea, mapa. ky6. ¢ (EIAweekly natural gas)
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NHAMKATOPbI PbIHKa akumit

®akt [lporHo3
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McTouHuK: Reuters
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MHOOPMaLMOHHO-TEXHUYECKas NoALePrKKa m.zheleznyak@bfa.ru
YnpasneHue npopax OTaen CTPYKTYPHbIX NPOAYKTOB
AOymueBa AHHa npamoi +7 (812) 326 9361, no6. 1088 Manes Bcesonog npamoi +7 (812) 322 5899, no6. 1293
Haya/IbHUK yNpaBaeHnn a.dumcheva@bfa.ru HavyanbHUK oTAena v.malev@bfa.ru
TanuHos MeTp I'IpFIMOl)'I +7 (812) 611 0064, LI,O6. 1032 Hapop.ovalﬁ I:omau I'IpﬂMOl‘/‘I +7 (812) 329 8198, ,EI,O6. 1168
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Nawkos Anekcei 06. 1147
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. AHaNUTUK a.pashkov@bfa.ru

cneumanuct k.vinogradov@bfa.ru
YnpaBneHue TOpProsbix onepawuuii OTaen 6poKepcKUX onepauuii npsmoii +7 (812) 329 8199
NasapeHko Opui npamon +7 (812) 329 8192, no6. 1055 Lesuos MNasen npamoi +7 (812) 329 8195, no6. 1195
Haya/IbHUK ynpaBaeHnn y.lazarenko@bfa.ru HavyanbHUK oTAena p.shevtsov@bfa.ru
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cneunanuct a.misharev@bfa.ru
OTaen pbIHKOB aKuuii YnpasneHue no pabote c KnmeHTamu client@bfa.ru
MyH Muxaun npsmoit +7 (812) 329 8194, no6. 1052 KoHcTaHTMHOBa BuKTopus npsmoi +7 (812) 329 8191, no6. 1191
Haya/IbHUK OTAEeNna m.mun@bfa.ru HaYaNbHUK ynpaBaeHus v.konstantinova@bfa.ru
Ceprees Bnagumunp npamon +7 (812) 611 0063, no6. 1010 KyKywkuHa EkatepuHa npamoi +7 (812) 329 8196, nob. 1196
CTapwuii Tpenaep v.sergeev@bfa.ru HaYaNbHUK KJNMEHTCKOro oTaena e.kukushkina@bfa.ru

HacroAawmit AOKYMeHT nogrotosneH aHanutudeckum otaenom 3A0 «bantuiickoe ®PUHaHCOBOe AreHTCTBO» U HOCUT MCKIOUMTENbHO MHGOPMALMOHHBIN XapaKkTep. Bce
OLEHKM U MHEHUA, BblCKa3aHHble B OTYeTe, NPeAcTaBAAloT cobol He3aBUCMMOE CyKAEHWe aHaUTUKOB Ha AaTy Bbixoga oTyeTa. BosHarpaxzeHue aBTOpOB OTYeTa HU
NPAMbIM, HW KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMU B OTYeTe ToYKamu 3peHusn. 3A0 «bantuiickoe ®rHaHcoBOe AreHTCTBO» OCTaBAAET 3a coboi npaso
MN3MEHATb BbICKa3aHHble OLEHKM 1 MHeHUA B itoboe Bpema 6e3 npeaBapuTeIbHOro yBeAOMAEHUA.

NHbopmauma, copeprkallanca B OTYeTe, MOJyYeHa M3 UCTOYHWKOB, NMPU3HABAEMbIX HaMW [OCTOBEPHbIMW, OfHAKO He CYLLeCTBYeT HWMKaKMX rapaHTWMi, YTO yKasaHHasA
MHbOPMaLMA ABAAETCA NOJAHOM M TOYHOW M, COOTBETCTBEHHO, OHa HEe JO/IKHA PAcCMaTPMBaTbCA KaK MOJIHAA U ToyHas. Mbl ocTaisemM 3a coboit npaBo He OBHOBAATL
MHGOPMALMIO Ha OCHOBE HOBbIX AAHHbIX IM6O MONHOCTHIO OTKA3aTbCA OT ee OCBELLEHUA.

3A0 «bantuiickoe ®MHaHCOBOE AreHTCTBO» U ero COTPYAHWKM MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-MeMKepom UM COBePLLATb UHbIE CAENKMU B KayecTBe NPUHLMNana ¢
WNHBECTULMOHHBIMU MHCTPYMEHTaMK, YNTOMAHYTbIMM B HacToAlem oTyeTe. 3A0 «banTuitckoe PrHaHcOBOe AreHTCTBO» NMPOBOAUT BHYTPEHHIOK NOANTUKY, HaNPaBAEHHYIO Ha
npesoTepaLieHne NoTeHLMaIbHbIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®rHaHCcOBOE AreHTCTBO» U €ro COTPYAHUKN He HecyT OTBETCTBEHHOCTU 33 NPAMOMN MAU KOCBEHHbIN ylepb, HacTyNMBLLNI B pe3y/ibTaTe UCNONb30BaHUA
HacToALeN NybAvKaLMmM Unu ee coaepskaHua.

© 3aKpbIToe aKuMoHepHoe 06LLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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