POCCUA / PbIHOK AKLLUM
WA 20.01.2011

WHBECTULMOHHARA
KOMMAHWA

[ NHAWKaTOPbI PbIHKA aKLNA

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

MIMBE 176444 -005% 0.28% CHU)KEHUe, KOTOPbIM Ha4ya/iM AeHb POCCUICKME MHAEKCHI, B TEYEHUE CECCUU MOXKET BbiTb
PTC 1902,75 0,10% 1,81% NPOAOMKEHO, NOAAEPKKA NO MHAEKCY MMBB — B paioHe 1735 nyHKTOB
MSCI Russia 992,34  -0,02% 0,95%
MSCI EM 1161,19 0,19%  -0,16%
S&P 500 128192  -1,01%  -0,31% Ceroans
ix 1731 9.07% 6,59% = CTaTUCTMKA: MepBMYHAA U  Anawadaca 6e3paboTvua, WHAEKC onepeXKarowmx
DJ Euro Stoxx 600 2849  -0,64% 2,20%
FISE 100 P WHOMKATOPOB, MPOA4AXM Ha BTOPUYHOM pPbIHKE KWAbA W 3anacbl HedTM U
DAX 30 7082,76  -0,85%  0,20% HedTenpoaykTos B CLUA
NIKKEI 225 1043731  -1,13%  -1,44%

= KopnopaTuBHas oT4eTHOCTb: Morgan Stanley 3a 4 k8. 2010 r., Google 3a 4 kB. 2010 .
SSE Composite (Ha 09:00 MCK) 2707,41 -1,84% -4,25%

3apybe’KkHble pbIHKK

3akp. N3m. WUsm.
(Bl Gl (2 G Buepa no amepukaHCKOMy GOHAOBOMY PbIHKY MPOKATU/IACb BOJIHA KOPPEKLMU Ha ¢doHe
UST2 YTM, % 0,58 -1,55 -3,12
BbIxo4a cnabbix 6aHKOBCKMUX oTyeToB Goldman Sachs (unctas npubbinb 3a 4 k8. 2010 r.
UST 10 YTM, % 3,34 2,61 2,37
UST10 - TIPS 10, 6.1, 248 -0.92 -4.30 cocrtasuna 3,79 A0AN. Ha aKUMIO, YTO COBMasO C NPOrHO3aMy aHa/IMTUKOB, a BOT BbIpyyKa
iTraxx Crossover Europe 5Y, 6.n. 286,60 0,00 -11,34 OKa3a/slaCb HUXe O)KVI,CI,aHVIﬁ - 8,64 MAapA. Aonn. BMecto 9 mnpa. ,u,onn.) n Well Fargo
Russia 30 YTM, % 4,77 -0,20 5,30 (4ncraa npmbbinb 3a 4 k8. 2010 r. coctaBuna 0,61 AONN. HA aKLUIO BMECTO OXWAABLUMXCA
(Rl 2 CIES, Gm i3 D 117 0,63 A0AA. Ha aKLMi0). Ha Halw B3rnag, CHusKeHue Ha 1-1,5 % (DJIA -0,11 %, S&P500 -1,01 %,
Libor 3m USD, % 0,3031 0,00 0,00 .
- NASDAQ -1,46 %) SIBUNOCb He CTOJIbKO HEMNOCPeACTBEHHO peaKuuei Ha OTYETHOCTb,
Libor 12m USD, % 0,7803 0,12 0,34
USD/RUB NDF 3m, % 324 700 29,00 CKOJIbKO KENaHMEeM Ha MJIOXMX HOBOCTSX 3apUKCUPOBATb paHee MoJlyyeHHy npubbiab. B
USD/RUB NDF 12m, % 4,67 -3,00 9,00 Espone Bcneg, 3a CLUA Topru TakKe 3aBepLUMANCL CylecTBEHHbIM CHUXeHuem (FTSE100 -
RUB overnight, % 2,25 25,00 25,00 1,32 %, CAC40 -0,9 %, DAX -0,85 %).
Mosprime 3m, % 4,01 -1,00 -4,00
Ha asmaTcKoW ceccumn TaKKe HeT ONTUMWM3MA: MOMMMO CUNbHOFO CHUXKeHusa B CLUA Ha
HacTpPOW WHBECTOPOB HEraTMBHO B/IMAET M BbIXOA [JaHHbIX MO MHONAUMKM B Kutae
3akp. Wam. Wsm. (noTpebuTtennckas MHOAAUMA B AeKkabpe cocTaBuna 4,6 % rofoBblIX, YTO HECKO/IbKO HUXKe
Hb, % Hep,, % o
= A HOABpPbCKOro Nokasartena B 5,1 %, HO Bbllle OXKMAAHUI Ha ypoBHe 4,4 % 1 LLeNeBoro ypoBHsA
USD Index 7881  -0,44%  -1,79%
o o o
EUR/USD 13466 0,65% 2,52% B 4 %), KOTOpble BbI3Ba/sia OYepesHOM BCMJIECK OMaceHWii BBEAEHUS oYepenHbiX
USD/IPY 82,06  -0,67%  -1,06% Y}KECToUYeHUM B SKOHOMMKe cTpaHbl. Ha aTom dpoHe Kkutalickuit SSE COMPOSITE Tepset go -2
GBP/USD 1,5991 0,22% 1,41% %, OCTaNnbHble MHAEKCbI pernoHa — Ao -1 %. LleHbl Ha HedTb, CHOBA NULWb HE3HAYUTENbHO
AUD/USD 1,0002  026%  043% “3MeHuBlWIMeca no utoram aHa (ao -0,3-0,5 %), ¢ yTpa TepsawoT 6onee -0,5 % Ha doHe
USD/CAD 0,9955 0,36% 0,97% o
KUTaMCcKoro ¢akTopa, a TakXe BbIXxo4a npeaBapuTesnbHbIX AaHHbIX 0T APl 0 cylectBeHHOM
USD/CNY 65823  -001%  -0,32% 6 c 3 9 6 .

+ . .
kopsHa (EURSUSD)/RUB [ - - yBennyeHuu 3anacos Heptn n 6eHsnHa B CLLUA (+3,5 1 1,9 maH. 6bappeneit COOTBETCTBEHHO)
USD/RUB LI 2989 -055%  -2,41% dbloyepcbl HA aMepUKaHCKME MHAEKCbl MEHEE 3aMETHO, HO BCE e TaKXKe AEeMOHCTPUPYOT
EUR/RUB LIB 3991  -0,15% 0,75% oTpuLaTeNbHYIO ANHAMUKY (4o -0,2 %).

Bpsa M BuYepallHee MageHWe Ha 3anafHblX PbIHKaX CTAHET Ha4vya/somM OXWOAEMOWM
3akp. Vam. Vam. OTPULLIATENBHOM KOPPEKLUMM: A0 3TOro, Ha Haw B3rnag, OblkM NpeanpumyT elie He OOHYy
ey S NOMbITKY 3arHaTb LleHbl BBepX. Ho, yem uvawe 6yayT NpoucXoamTb OTKaTbl BHU3, TeM
HedpTs WTI, USD/6app. (ICE) 90,86 -0,57% -1,09% 6 . C
webTs Brent, USD/63pp. (ICE) o5z p— - bICTPEE UIPOKWU HACTPOATCA HA HeraTWMBHbIM nag. CerofHA AMHAMMKA HA aMepPUKAHCKOM
Har. ras, USD/BTU (ICE) 4561 3,07% 0,66% pblHKE BO MHOrOM OyaeT 3aBMCETb OT OTYETa elle 0AHOro 6aHKOBCKOro rmraHTa — Morgan
301070, USD /yH. 1369,9 0,19% -1,17% Stanley
cepebpo, USD /yH. 28,760 -0,21% -3,10%

Poccuiicknii pbiHOK

BuepawHtoto ceccnto MHaekc MMBB nposen B amanasoHe 1760 — 1775 nyHKTOB M no
UTOram QAHA M3MEHWACA He3HAuYMTeNbHO: CHuXeHue -0,05 % po 1764,44 nyHKTOB.

. Mo3nTnBHaA peakymna ote4eCTtBeHHbIX 6ymar Ha POCT UEH Ha Hed)Tb M a3naTCKNX NHOEKCOB C
Mowucees Anekcen

+7(812) 329 8181 (206. 1286) yTpa OKas3anacb A0BOJIbHO CNaboil, HO U yXyAlleHMe BHELIHe KOHbLIOHKTYpbl BO BTOPOIA
a.moiseev@bfa.ru NoJsIoBMHE AHA, KOrAa MUpoBble GpOHAO0BbIE PbIHKM Pa3BepHyAMCb BHM3 Bcaed 3a CLUA, K

Mukpiokosa Mapus

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

+7 (812) 329 8181 (p06. 1154)
m.zheleznyak@bfa.ru

CYLWeCTBEHHbIM pacnpofarkam He npuseno. B oTpacneBom paspese cnabee Bcero
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research@bfa.ru

NHAMKATOPbI pbIHKa akuuit

YyBCTBOBA/ cebs MeTannypruyecknini cektop. CyLecTBEHHO Jyylle pblHKa B MNepBOM
JWeNioHe BbICTYNWUAM akuuKn Jlykolina (+1,35 %), a abCoNOTHLIM MAEepOM MO AHEBHOMY
NPUPOCTy cTanu akumm Kamasa (+21,62 %).

A3naTckme 6MpXKM cerogHA MOAXBAaTWUAM HeraTuMBHbIM HacTpoy LUTaTtos, BCe OCHOBHble
WHAMKaATOPbl CHUMKatOTCA. J1A POCCUMCKMX aKUMIM HA OAHHbIA MOMEHT, NOXanyk, BaxHee
OTCYTCTBME MOALEPMKKU OT CbIPbEBLIX PbIHKOB, rae abCcoNtOTHBLIN YpOBEHb LEeH ocTaeTca
BbICOKMM, HO AMHAMMKA MO pPasHbIM aKTMBAM CKAagblBAeTcA OT HenTpasbHOW [0
HEeraTMBHOW U, B YaCTHOCTM, LLEeHbl Ha HedTb NbITAlOTCA BbIMTU BHU3 M3 TOPrOBOro AManasoHa
HECKONbKUX NocneaHnx AHel. CHUXKeHME, KOTOPbIM Havyan AeHb POCCUMCKME UHAEKCHI, B
TEYEHME CECCUMM MOXKET ObiTb MPOAO/IKEHO, NogAepkKKa no nHaekcy MMBBE — B palioHe
1735 nyHKTOB

Ctp.2us 4



20.01.2011

MaKpOo3KOHOMMYECKAA CTaTUCTUKA

JOata Bpema CrpaHa
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MNMokasaTenb

CyeT TeKyLIMX ONepaLmii Ce30HHO CKOPPEKT., Mipa. eBpo (Current account sa)
CueT TeKyLMXONepaLUnii Ce30HHO HECKOPPEKT., MpA. eBpo (Current account nsa)

YposeHb 6e3paboTuubl, % (ILO Unemployment rate, 3M)

Yucno 6e3paboTHbIXx M/M, Tbic. (Jobless claims change m/m)

Po3HuyHble Nnpoaaku cetn ICSC Hea/Hea, % (ICSC chain store sales w/w)
Po3HunuHble npogaxu cetm ICSC r/r, % (ICSC chain store sales y/y)
PaspeweHus Ha cTpouTenbCTBo, MH. (Building permits)

PaspelueHus Ha cTpouTenbcTo m/m, % (Building permits m/m)

Hogoe cTpountensctBo, MaH. (Housing starts)

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

Redbook: po3HuuHble npogaxu m/m, % (Redbook m/m)

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

3anacbl HedTv API: Hep/He s, mnH. 6app. (APl weekly crude stocks)
3anacbl 6eH3unHa APl: Hea/Hen, mnH. 6app. (APl weekly gasoline stocks)
3anacbl guctunn. APl: Hea/Hen, mnH. 6app. (APl weekly dist stocks)
BBMN r/r, % (GDP y/y)

Mpom. npounssoacTeo r/r, % (Industrial production y/y)

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

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

PosHuyHble npogaxu r/r, % (Retail sales y/y)

NHaekc ueH npounssoaut. m/m, % (Producer prices m/m)

MHpeke ueH npoussoaur. r/r, % (Producer prices y/y)

MepeuyHana 6e3paboTmua, Thic. (Initial jobless claims)

Onawasnca 6espabotmua, maH. (Continuing claims)

OnTosble npoaaxun m/m, % (Wholesale trade m/m)

NHAeKc onepex. uHankaTopos m/m, % (Leading indicators m/m)
MpoaaKu Ha BTOPUYHOM PbIHKE KUnbsA, MIH. (Existing home sales)
Mpojasku Ha BTOPUYHOM pbIHKE Kunbsa m/m, % (Existing home sales m/m)
3anacbirasa: Heg/Hea, mipg. ky6. ¢ (EIAweekly natural gas)

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

3anacbl 6eH3unHa: Hea/Hea, miH. 6app. (EIAweekly gasoline stocks)
3anacbl gUCTUAN.: Hea/Hea, miH. 6app. (EIAweekly dist stocks)
3anacbl HedTH B KylumnHre: Hea/Hea, miH. 6app. (EIAweekly crude Cushing)
MeskayHapoaH. pesepssl, $ mapga. (Central Bank reserves)
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NHAMKATOPbI PbIHKa akumit

dakt

-11.2
-6.0
7,8
4.1
-0.1
1,4

0,635
16,7

0,529
4.3
-0.6
2,5

3,533

1,869

0,940
9,8
13,5
5,9
4,6
19,1

McTouHuK: Reuters

MporHo3 [Mpepa. [lNepecm.

-11,3
-5,0
7,9
1,5

0,560

0,550

-0,600
2,400
0,800
9,2
13,4
5,6
4,4
18,6
0,4
5,0
420
3,925
0,2
0,6
4,85
4,8
225
-0,600
2,400
0,800

-9,8 9,6
-2,3 -2,1
7,9
-1,2 -3,2
-3,2
3,5
0,544 0,544
-1,4
0,555 0,553
3,9 3,8
-0,5
2,8

0,057
7,036
1,554
9,6
13,3
6,1
51
18,7
0,2
4,4
445
3,879

1,1
4,68
5,6
-138
-2,200
5,100
2,700
-0,117
480,7
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UHBecTULUMOHHAA KomnaHua BPA

AHanuTUYecKuii otaen

research@bfa.ru

197101, Cankr-lMetepbypr, MeTporpaackana Hab., 4.36, auT. A, 6/u
«JINHKOpP»

Ten.: +7 (812) 329 8181 (ocHOBHOIA)
dakc: +7 (812) 329 8180

info@bfa.ru

www.bfa.ru

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 KIeHTamun

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

HacToAwmin AOKYMEHT NnogrotosieH aHaautuyeckum otaenom 3A0 «bantuiickoe ®@uHaHCOBOE AreHTCTBO» M HOCUT MCKIKOUMTENbHO 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 3peHun. 3A0 «banTuitckoe PuHaHCOBOe AreHTCTBO» OCTaBAAET 33 cobol NpaBo
U3MEeHATb BbICKa3aHHble OLEHKM 1 MHeHMA B loboe Bpema 6e3 npeaBapuTe/ibHOro yBeA0MAEHUA.

MHbopmauma, copepskalanca B OT4eTe, MOJyYeHa M3 MUCTOYHMKOB, MPM3HABAEMbIX HaMW AOCTOBEPHbIMW, O4HAKO HE CYLECTBYET 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 MONHOCTHIO OTKA3aTbCA OT €€ OCBELLEHMS.

3A0 «bantuitckoe ®MHaHCOBOE AreHTCTBO» M ero COTPYAHMKM MOTYT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeMKepoM MM CoBepLIaTb UHbIe CAENKMU B KadecTBe NpuHLMNana ¢
WNHBECTULMOHHbIMW MHCTPYMEHTAMU, YNOMAHYTbIMM B HacToslwem oTyeTe. 3A0 «banTuitickoe ®rHaHCOBOE AreHTCTBO» NPOBOAMUT BHYTPEHHIOK MOMIMTUKY, HANPaBAEHHYIO Ha
npesfoTBpaLLEHME NOTEHLMABbHBIX KOHPNMKTOB UHTEPECOB.

3A0 «Bbantuiickoe ®MHaHCOBOE AreHTCTBO» W ero COTPYAHMKM He HecyT OTBETCTBEHHOCTM 3a NPAMOIN AN KOCBEHHbIN yuep6, HacTyNMBLLNIA B pe3yabTaTe MCMNONb30BaHUA
HacToawweln Ny6avKaumm uam ee cogepianus.

© 3aKpbIToe aKuMoHepHoe 0buLecTBo «BanTuitckoe PMHaHCOBOE AreHTCTBO»
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