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WHBECTULMOHHARA
KOMMAHWA

NHAWKaTOPbI PbIHKA aKLNA

3akp. U3m. Vam. |'|por|.|03
SIS Ha ¢oHe npoaoiKaowmx 06HOBAATb «KMOCTKPU3IUCHBIE» MAaKCUMYMbl LLEH Ha HepTb pocT

MMBB 1759,46 2,65% 4,23% . ) )
PTC 1868,94 3,70% 5,57% POCCUICKOrO PbIHKA aKUMA CEeroAHA MOXKET NMPOAO/IKUTLCA, HO ero aXKMOTaXKHbI XapaKTep
MSCI Russia 982,987 4,03% 5,49% B Npeablaywme gHU NO3BOJIAET 0XKMAATb CKOPOM KoppeKkumun
MSCI EM 1163,07 1,74% 0,18%
S&P 500 1285,96 0,90% 0,74%
VIX 16,24 -3,85%  -4,58% CerogHn
DJ Euro Stoxx 600 278,78 2,36% 1,25% ]
FISE 100 ) 061% 1% =  3acepaHua baHka AHranum u ELLB: pelweHua no ctaBkam
DAX 30 706878 183%  186% W  (CraTMCTMKA: MPOMMNPOW3BOACTBO B BenMKOBPWUTAHWMM, MHAEKC LEH npoussoguTenei,
NIKKEI 225 10583,44 0,67% 1,95%

nepBuYHan u anawasnca 6espaboTtnua u Toprosblin 6anaHc B CLUA
SSE Composite (Ha09:00 MCK) ~ 2828,00 0,24% 0,13%

= KopnopatuBHas oTt4yeTHOCTb: Intel 3a 4 kB. 2010 T.

3akp. N3m. WUsm.
(Bl Gl (2 G 3apy6eKHble pbIHKK
UST2 YTM, % 0,61 153  -10,19
UST 10 YTM, % 337 2,76 -10,51 BHMMaHMe 60NbWIMHCTBA 3anafHblX MHBECTOPOB BYepa Obl10 NPUKOBAHO K PasmeLLeHUo
UST10-TIPS 10, 6.n. 2,51 1,66 -0.80 o6auraumii MopTyrannm, KOTopoe B LLeIOM NPOLWIo yenelwHo (10 netHue obaurauum 6uian
:;I':);Tac;'zs::'\\/lltle;uropeSY,6.n. 31?:?2 _2:22 ZZ:Z;‘ pasmelleHbl Ha cymmy B 599 mnH. eBpo nog 6,719 % roposbix npotms 6,806 % Ha
Russia 5Y CDS, 6.1, 146,50 0,00 9,00 npeablaywem ayKumMoHe; obavraumm c norawexnvem B 2014 r. — Ha cymmy B 650 maH. eBpo
Libor 3m USD, % 0,3031 0,00 0,03 nog 5,396 % npotus 5,382 % Ha npeablaywem aykumoHe). Ha atom ¢poHe Ha 6onbluMHCTBE
Libor 12m USD, % 0,7838 -0,01 0,28 PbIHKOB Habnwganca nogbem. AMEpPUKaAHCKME WHAEKCbl OO6HOBUAM MaKkcumymbl (B
USD/RUB NDF 3m, % 3,53 0,00 -5,00 yacTHocTM no S&P500 6bin NpeoaoieH ypoBeHb CONPOTUBEHUA B paiioHe 1280 NyHKTOB) u
USD/RUB NDF 102'"’% R0 S0 3aKpbliMcb B npegenax +1 % (DJIA +0,72 %, S&P500 +0,9 %, NASDAQ +0,75 %).
RMLLi:::ZIE:: 4,02 _g:zz 5223 EBponelickMe MHAEKCbI NOAHAAMUCL BBepx elwe 6onee cywecrseHHo (FTSE100 +0,61 %,
CAC40 +2,15 %, DAX +1,83 %), npubaBus ¢ Hayana roga yxe go 2-4 %. Poct Ha $oHAOBbIX
PbIHKAX COMPOBOXAANCA BYEpa WM NPOAO/IKEHMEM noabema LUeH Ha Hedtb (+1 %),
3akp. Viam. Vam. 06YyCNOBNEHHBIM B T.4. U COXPAHAIOLLMMMUCA OXKUAAHUAMMU COKPALLEHUA NOCTAaBOK C ANACKK
Hb, % Hend,, %
USD Index 50,25 m-1,09% 0.36% M3-3a MPOOOJIKAIOLLErocA PemMoHTa Ha HedTenposoge. Peakuua Ha BbIXoA AaHHbIX MO
EUR/USD 13135 123%  -012% 3anacam HedTn B CLLIA 6bina BYepa HEOAHO3HAYHAA, MOCKO/IbKY 3anackl HeGTU CHU3UANUCH
USD/IPY 82,94  -031%  -0,40% 6onee 3HauMTENbHO, 4Yem oXuganocb (-2,2 MmAH. bappeneil 3a Hepeno nNpPOTUB
GBP/USD 1,5769 1,00%  1,66% nporHosupyemblix -1,1), a 6eH3nHa Bbipocan bosblue, Yem oxupanocs (+5,1 maH. bappeneit
AUD/USD 09959  093%  -037% 3a Hefenlo NPOTUB NPOrHO3Mpyembix +1,8), HO B LENOM NyBAMKALMA 3TUX JAHHbIX He
USD/CAD o U e O OKa3ana 3aMeTHOrO B/IMAHNA Ha PbIHOK.
USD/CNY 6,6037  -0,22%  -0,23%
kop3uha (EUR+USD)/RUB 3436 -080%  -2,08% C yTpa B a3MaTCKOM PErnMoHe NpenmyLLecTBeHHO HabntoaaeTcs pocT B npegenax +0,5-1 % -
USD/RUB LI 30,63 091%  091% WHBECTOPbI OTbIFPLIBAIOT BPEMEHHbIM cnag cTpaxoB no [opTyranuun. PacteT paxke
L 061 2ATH 278 Kopewickuin KOSPI (+0,3 %), HecmoTpsA Ha MNOBbIWEHWE NPOLEHTHOM cTaBku LIB cTpaHbl (7-
AHeBHaa ctaBka PEMO 6bina nosbllweHa Ao 2,75 % B cBA3M C PasroHOM WHOAAUMKU B
3akp. VYam. Yam. 3KOHOMMKe). LleHbl Ha HedTb C yTpa HEMHOrO KoppeKTupytoTcsa: Brent Topryetcs Huxe 98
ey S nonn. 3a 6appenb, WTI — Huxe 92 pgonn. 3a 6appenb. ®bloyepcbl Ha MHAeKcbl CLUA
HedpTs WTI, USD/6app. (ICE) 91,86 0,82% 1,73% . .
Heds Brent, USD/6app. (ICE) 98,12 052%  2,74% HAXOAATCA B HEUTPANBHON 3OHE.
war. ras, USD/BTU (ICE) 4531 1'12:”’ 1'3°:/° 3acepaHua ELIB 1 BaHKa AHIIMKM BpaZ, AW cerofHA NpenogHecyT MHBECTopam Kakue-nn6o
i:::;:ouzzéy/; ;zi:'z gzj; (l)ix clopnpusbl, MX BHMMaHue 6yaeT obpaleHo, B NepByl0 ovyepesdb, Ha pasmMelleHus

obanraumii Mcnanum m Utanmm, a Takske Ha ny6aMKaLmMio MHOMOYMUCIEHHBIX CTaTAAHHbIX U3
CLUA. NpogonskeHne pocta Ha 3anaaHbix GOHAO0BbIX PbIHKAX BbIFIAAUT 419 MHOTUX UTPOKOB
BMOJIHE JIOTMYHBIM, HO Yrp03a BHE3aMHOW KOPPEKLUM Ha NeperpeTbiX pbiHKax BCE PaBHO
coxpaHserca

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

13.01.2011

research@bfa.ru

NHAMKATOPbI pbIHKa akuuit

Poccuiicknii pbiHOK

B cpesly Ha pPOCCUICKOM PbIHKE COXPAHACA BbIpaXKeHHbIW BblUMI HACTPOM, NIAHOMEPHBIN
POCT B Te4EHME BCEWN ceccum No3Boaun nHaekcsl MMBE npubasuTs elwe 2,65 %, o 1759,46
MYHKTOB, KOTMPOBKM OCHOBHbIX «ronybbix ¢uwwek» Bblpocan Ha 3 — 4 %,akummn BTB
npubasuam 5,0 %. B oTpacneBom paspese B /uAepbl BbIWAW TENEKOMMYHUKaLUK
6narofapa cTpemuTeNIbHOMY B3/1eTy akLumuit Poctenekoma (+9,13 % o6bIKHOBeHHbIe, +4,65 %
NPUBUIETMPOBAHHBIE).

MpogonKatoLwmiica pocT LeH Ha HedTb (Pbloyepcbl Ha Brent 6a13ku K 100 gonn./6app.) u
CHWXXEeHWe onaceHusa no nosoady EBPO30HbI (pasmelleHve p[o0ATroBbIX 06A3aTeNbCTB
MopTyranuu BYepa NPOLLNO CPABHUTENbHO YCMNeLWHOo) obecneynBatoT NO3UTUBHBIY GOH ans
POCCUIACKOTO pbiHKA aKLMi. B TO »Ke Bpems, aXKMOTaXKHbI XapaKTep pocTa B MepBble Age
Ceccumn roaa No3BOAET OXKUAATb CKOPOW KOppPeKLUn

Ctp.2us 4
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MaKpOo3KOHOMMYECKAA CTaTUCTUKA
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MNokasaTensb

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

3anacbl 6eH3unHa API: Hea/Hep, maH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Heg/Hep, maH. 6app. (APl weekly dist stocks)
KpeauTtbl SKOHOMUKM (OCTaTOK cCyAHOM 3aa0k-cTn) r/r, % (Bank lending y/y)
Mpom. npouseoactso Mm/m, % (Industrial production m/m)

CueT Tekylwmxonepauuii, mipa. espo (Current account)

BB rogoBsoii r/r, % (GDP annual y/y)

Toprosbii 6anaHc, £ wipa. (Trade balance)

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

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

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

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

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

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

3anacbl 6eH3unHa: Hea/Hea, wiH. 6app. (EIAweekly gasoline stocks)
3anacbl gUCTUAAN.: Hea/Hea, wiH. 6app. (EIAweekly dist stocks)

3anacbl HedTH B KylumnHre: Hea/Hed, maH. 6app. (EIAweekly crude Cushing)
Focyaapcts. 6rogkeT, S mapa. (Federal Budget)

YposeHb 6e3paboTuupl, % (Unemployment rate)

Yucno 3aHatbixm/m, Toic. (Employment change m/m)
HauaTble npoueaypbl 6aHkpoTcTBa M/M, % (Bankruptcies m/m)
HauaTble npoueaypbl 6aHKpoTCTBa r/r, % (Bankruptcies y/y)
Mpom. npounssoacteo m/m, % (Industrial production m/m)
Mpom. npounssoacTeo r/r, % (Industrial production y/y)
CrtaBka baHka AHrnuu, % (BoE rate decision)

CraBka ELLB, % (ECB rate decision)

MHaeKc ueH nponss. m/m, % (PPl m/m)

MHpeke ueH npouss. r/r, % (PPly/y)

MHaeke ueH npounss. 6a3osbii m/m, % (PPl core m/m)

MHAeKc ueH npounss. 6asosbiii r/r, % (PPl core y/y)
MepsuyHasa 6e3paboTmua, Thic. (Initial jobless claims)
Onawasnca 6espabotmua, maH. (Continuing claims)
Toprosbii 6anaHc, S mapa. (Trade balance)
06bemakcnopTa, CS mapa. (Exports)

06bemumnopta, CS mapa. (Imports)

Toprosbi 6anaHc, CS mapa,. (Trade balance)

3anacblrasa: Hea/Hea, mipa. ky6. ¢ (EIAweekly natural gas)

MHAeKc ueH Ha Kopn. ToBapbl (onToBble LeHbl) m/m, % (Corp goods price m/m)
MHAEeKC LeH Ha Kopn. ToBapbl (onToBble LeHbl) r/r, % (Corp goods price y/y)
MHAeKc NoTpebuT. LeH okoHYaT. m/m, % (CPI m/m F)

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

NHAeKc ueH npounssoant. M/m, % (PPl output m/m)

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

NHaekc ueH nponssoaut. 6a3osbiii m/m, % (PPl core output m/m)

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

MHAEeKC LueH NnponssoauT. Ha GakTopbl Npounss-ea m/m, % (PPlinput m/m)
MHAEeKC LueH nponssoauT. Ha dakTopbl npounss-Ba r/r, % (PPlinputy/y)
NHAeKc noTpeburt. ueH m/m, % (CPI m/m)

MHAekc notpe6burt. ueH r/r, % (CPIy/y)

NHAaeKc noTpebuT. ueH 6e3 npoaos./aHep. m/m, % (CPl exfood / energy m/m)
MHpeke notpebut. ueH 6e3 npoaos./aHep. r/r, % (CPl exfood / energy y/y)
Toprosbii 6anaHc, mapa. espo (Trade balance)

OeHeskHbi arperaT M3 2 Hea.r/ 2 Hea.r, % (M3 money supply)
30/10TOBaNIOTH. pe3epBbl, S Mapa,. (Foreign reserves)

MHaekc notpeb. ueH m/m, % (CPI m/m)

NHaekc notpeb. ueH r/r, % (CP1y/y)

MHaekc notpeb. ueH 6e3 npogos./aHep. m/m, % (CPl exfood / energy m/m)
MHaekc noTpeb. ueH 6e3 npoaos../aHep. r/r, % (CPl exfood / energy y/y)
Po3HuuHble Npoaaku m/m, % (Retail sales m/m)

Po3HuuHble npoaaxu 6e3 asTomobunein m/m, % (Retail sales exautos m/m)
3arpysKka npou3BoACTB. MowHocTel, % (Capacity utilization)

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

NHAaeKe noTpeb. gosepua Muuur. yHusep. npeas. (U. of Michigan Conf, A)
MHAeKc ueH Ha xunbe m/m, % (FHFA home price m/m)
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NHAMKATOPbI PbIHKa akumit

dakr

0,057
7,036
1,554
-1.9
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4.2
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McTouHuK: Reuters

MNpeag. Mepecm.
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YnpasneHue npogax

Mowucees Anekceit
3aMeCTMTe/Ib HayaNbHUKA OTAEeNa

Mukprokosa Mapus
BeAyLWMI aHaUTUK

KasaHues Cepreit
AHANUTUK

XenesHak Makcum
MHOOPMaLMOHHO-TEXHUYECKas NoALePrKKa

OTAen CTPYKTYPHbIX NPOAYKTOB

£06. 1286
a.moiseev@bfa.ru

£06. 1105
m.mikryukova@bfa.ru

£06. 1281
s.kazantsev@bfa.ru

£06. 1105
m.zheleznyak@bfa.ru

npamoii +7 (812) 326 9361, f06. 1088
a.dumcheva@bfa.ru

Aymuesa AHHa
HaYyaNbHUK ynpaBneHuna

npamon +7 (812) 611 0064, no6. 1032
p.tapinov@bfa.ru

106, 1144
k.vinogradov@bfa.ru

TanuHos MNeTp
CTapLnii cneunanmct

BuHorpaaos Kupunn
cneuunanuct

OTaen pbiHKOB akumit

Manes Bcesonog,
HaYaNbHUK OTAeNa

HapogoBbiit PomaH
CTapLumnii Tpengep

Nawkos Anekcen
aHaNUTUK

YnpasneHue no pa601'e C KIneHTamu

npAmoit +7 (812) 322 5899, f06. 1293

v.malev@bfa.ru

npAmoit +7 (812) 329 8198, f06. 1168

r.narodovyy@bfa.ru

no6. 1147
a.pashkov@bfa.ru

client@bfa.ru

npamon +7 (812) 329 8194, no6. 1052
m.mun@bfa.ru

npamon +7 (812) 611 0063, no6. 1010
v.sergeev@bfa.ru

npamoi +7 (812) 329 8191, nob6. 1191
v.konstantinova@bfa.ru

npamoi +7 (812) 329 8196, nob. 1196
e.kukushkina@bfa.ru

KoHcTtaHTMHOBA Bukropusa
HaYaNbHUK ynpaBaeHus

MyH Muxaunn
HayasbHUK oTAena

KyKywKuHa EkatepuHa
HaYaNbHUK KNMEHTCKOro oTaena

Ceprees Bhnagumup
cTapwuii Tpenaep

OTaen 6poKepcKUX onepauuni npamon +7 (812) 329 8199

npamoi +7 (812) 329 8195, no6. 1195
p.shevtsov@bfa.ru

no6. 1199

a.misharev@bfa.ru

Lesuos Masen
HavyanbHUK oTAena

Muwapes AHape#
cneuuanuct

HacToAawmin AOKYMEHT NogrotosieH aHaautuyeckum otaenom 3A0 «bantuiickoe ®uHaHCOBOE AreHTCTBO» M HOCUT MUCKAKOYMTENbHO MHGOPMALMOHHBIN XapaKrep. Bce
OLEHKM M MHEHMS, BbiCKa3aHHble B OTYeTe, NPeacTaB/floT coboi He3aBUCMMOE CYKAEHME aHaA/JMTMKOB Ha AaTy BbIXO4a OTdyeTa. BosHarpaskgeHue aBTOpPOB OTYETa HU
NPAMbIM, HU KOCBEHHbIM 06Pa3oM He YBA3aHO C NPeACTaBJeHHbIMU B OTYeTe TOYKamu 3peHus. 3A0 «banTuitickoe dPuHaHCOBOe AreHTCTBO» OCTaBAAET 33 cobol npaBo
U3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHMA B loboe Bpema 6e3 npeaBapuTe/ibHOro yBeA0MAEHUA.

NHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 UCTOYHMKOB, MPM3HABAEMbIX HaMKW AOCTOBEPHbLIMM, OAHAKO HE CYLLECTBYET HMKaKWMX rapaHTWUM, YTO yKasaHHas
MHbOPMaLMA ABNAETCA NOAHON U TOYHOM W, COOTBETCTBEHHO, OHA HE [O/I)KHA PACCMaTPMBATLCA KaK MOJIHAA M ToYHasA. Mbl ocTaBnsem 3a coboii NpaBo He O6HOBNATL
MHGOPMALMIO HA OCHOBE HOBbIX AAHHbIX IM60 MONHOCTBIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuitckoe ®MHaHCOBOE AreHTCTBO» M ero COTPYAHMKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM CoBepLIaTb UHbIe CAENKMU B KadecTBe NpuHLMNana ¢
WHBECTULMOHHBIMW MHCTPYMEHTAMK, YNTOMAHYTbIMU B HacToslwem oTyeTe. 3A0 «banTuitickoe PUHaAHCOBOE AreHTCTBO» NPOBOAUT BHYTPEHHIOK MNONNTUKY, HANpPaBAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®MHaHCOBOE AreHTCTBO» U ero COTPYAHMKM He HecyT OTBETCTBEHHOCTM 3a NPAMOIN AN KOCBEHHbIN yuep6, HacTyNMBLLINIA B pe3yabTaTe MCMNONb30BaHUSA
HacToawweln Ny6anKaumm v ee cogepikanus.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»


mailto:research@bfa.ru
mailto:info@bfa.ru
mailto:a.moiseev@bfa.ru
mailto:m.mikryukova@bfa.ru
mailto:s.kazantsev@bfa.ru
mailto:m.zheleznyak@bfa.ru
mailto:a.dumcheva@bfa.ru
mailto:p.tapinov@bfa.ru
mailto:k.vinogradov@bfa.ru
mailto:v.malev@bfa.ru
mailto:r.narodovyy@bfa.ru
mailto:a.pashkov@bfa.ru
mailto:client@bfa.ru
mailto:m.mun@bfa.ru
mailto:v.sergeev@bfa.ru
mailto:v.konstantinova@bfa.ru
mailto:e.kukushkina@bfa.ru
mailto:p.shevtsov@bfa.ru
mailto:a.misharev@bfa.ru

