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PbIHOK AKLIUI

EDA ExkKeaHeBHbIM 0630p 3 HoA6pA 2011

WMHBECTULIMOHHASA
KOMMAHUA

3akp. Uzm. N3m.
AeHb, % Hea., %

MMBB 1498,60 0,00% -0,08%
PTC 1563,28 0,00% 2,17%
MSCI Russia 827,378 0,00% 2,07%
MSCI EM 995,56 0,00% 3,66%
S&P 500 1253,3 0,00% 0,91%
VIX 29,96 0,00% 0,33%
DJ Euro Stoxx 600 253,64 0,00% 2,05%
FTSE 100 5544,22 0,00% -0,16%
DAX 30 6141,34 0,00% 2,08%
NIKKEI 225 8858,78  -1,44% 1,10%
SSE Composite (Ha 09:00 MCK)  2465,05  -0,13% 2,30%

3akp. Usm. U3m.
AeHb, 6.n. Hea., 6.n.
UST2YTM, % 0,25 0,00 -3,92
UST10YTM, % 2,14 0,00 -6,60
UST 10 - TIPS 10, 6.n. 1,30 0,00 0,30
iTraxx Crossover Europe 5Y, 6.n. 472,44 0,00 -91,02
Russia 30 YTM, % 4,29 0,00 -16,80
Russia 5Y CDS, 6.n. 188,95 0,00 -37,30
Libor 3m USD, % 0,4294 0,00 0,47
Libor 12m USD, % 0,9356 0,00 0,84
USD/RUB NDF 3m, % 5,99 0,00 -40,00
USD/RUB NDF 12m, % 6,34 0,00 -18,00
RUB overnight, % 4,25 0,00 -75,00
Mosprime 3m, % 0,00 0,00 0,00

3akp. Usm. Usm.

feHb, % Hea., %

USD Index 76,86 0,00%  0,50%
EUR/USD 1,3799 0,00% -0,73%
usD/JPY 78,07 0,00%  2,48%
GBP/USD 1,6032 0,00% 0,39%
AUD/USD 1,0434 0,006  0,35%
USD/CAD 1,0017 0,00% -0,22%
USD/CNY 6,3549 0,00%  0,02%
kopsuHa (EUR+USD)/RUB 35,57 0,00% -1,02%
USD/RUB LB 30,12 0,00% -1,22%
EUR/RUB Lip 42,18 0,006 -0,51%

3akp. Usm. U3sm.

AeHb, %  Hea., %

HedTb WTI, USD/6app. (ICE) 92,45 0,00%  2,49%
HedTb Brent, USD/6app. (ICE) 108,86 0,00% -0,05%
HaT. ra3, USD/BTU (ICE) 3,927 0,00% 9,39%
300070, USD/yH. 1718,0 0,00% -0,33%
cepebpo, USD/yH. 34,460 0,00% 3,33%
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MporHos

Ha ¢poHe oyepenHOro yxyaleHns HacTPOEHUM Ha BHELWHUX pbiHKax HAekc MMBB
B NOC/NeAHUI AeHb YeTbipexAHEeBHOM HeAenn MOXKeT CHOBa OTCTYNUTb K 30He
nopaepxke 1440 — 1450 nyHKTOB.

PbIHOK akuui

B cpeay, 2 HOABPA, OTCKOK LeH Ha HedTb U PpbloYepCcoB Ha aMepPUKAHCKUE UHAEKCI
NO3BOJIU/I POCCUMCKOMY PbIHKY aKLMIM OTKPBITLCA HA NOJIOXKUTENbHOW TEPPUTOPUM,
nHaekc MMBB K nonygHto nogHumancs sbiwe 1480 nyHKTOB, NpubaBasAa OKoO/O
1,5 %. [JHem pocT CMeHWUICA HeyCTOMYMBOM KOHcoNMaaumen Ha ¢poHe OTCyTCTBUA
YCTOMYMBOWN AMHAMMUKM Ha eBPONENCKUX NaoLWaAKax B CUAY OTCYTCTBMA ACHOCTU C
rpeyeckum pedepeHaymomM U A0BOSbHO CNabol cTaTUCTUKKU. UHAEKCbl AenoBoi
aKTUBHOCTM 3a OKTAGpPb B lepmaHuu, PpaHumm n EBpO30OHE B LLeNOM OKa3a/iucb
Hue 50 NyHKTOB, YKa3blBasA Ha CHUXXEHWE aKTUBHOCTU, MpUYeM TONIbKO B fepmaHmm
nokasaTefb HEeMHOro npes3olen oxuAaHua. OAHAKO HOBas BOJIHA MOKYNOK
BO BTOPOW NOJIOBMHE CeccMu No3soauaa uHaekcy MMBB 3akpbiTbca B6AM3M
MaKCMMyMOB AHA: 1488,86 nyHKTOB (+2,24 %). Cpean ANKBUAHbIX Bymar niuanposanm
npedbl Poctenekoma (+5,5 %), a oTpacneBom paspese Nyywnum cTan HepTerasosbii
CeKTOop BO rMase ¢ akumamu fasnpoma (+4,46 %), PocHedTn (+3,57 %) n npedpamm
TpaHcHedTH (+3,37 %). AKumnmn CbepbaHKa AHEM BbIFNAAENAN XYXKe PbIHKA, O4HAKO
POCT KOTMPOBOK 3aMeTHO ycKopuacsa 6avke K Bedepy (+2,23 % o6bluKa, +2,66 %

npeodbol).

3acepaHne ®PC CLUA n npecc-koHdepeHums b. bepHaHKke 60/blUMX CHOPNPU30B
He npuHecan. LlenesbiMm AManasoHOM ANA yyeTHoM cTaBku ocTaetca 0 — 0,25%,
®PC B cnyyae Heob6X04MMOCTM FOTOBA K Aa/ibHENLIEMY CMAMYEHUIO MOHETApPHOM
nonnTuknu. ®PC KoHCTaTMpOBana HEKOTOPOE YCUNEHME IKOHOMMUYECKOTO pocTa
M pacxofoB HaceneHua B 3 KBapTane. TaKXKe CTanu M3BECTHbl MEepPecMOTPEHHbIe
napameTpbl MaKpO3IKOHOMMUYECKUX NporHosos ®PC, 3aduKcMpoBaslLume 3ameTHOe
WX CHWXKEHME MO CPABHEHMUIO C npeablaywen, NoHbCKoM nybankaumein. MporHos
pocTa BBl cHuxeH ana 2011 roaa ¢ noHbCknx 2,7 - 2,8 % no 1,6 — 1,7 %, ana 2012 c
3,3-3,7% p02,5-2,9%upna2013c3,5-4,2% po 3,0-3,5%. Takke oxmpgatotca
ewe bonee meaNeHHble TEeMMbl CHUXKeHUA 6e3paboTuLbl: coxpaHeHMe Ha yposHe 9,0
—-9,1% 82011 roay, cHuxeHue B 2012 roay 8o 8,5 - 8,7 % (paHee oxuganoch 7,8 -8,2
%), 82013 roay 0o 7,8-8,2%(7,0-7,5 %). AMepuKaHCcKMe pOHA0BbIE MHAEKCHI MOCNE
NO3UTMBHOrO Hayana Ceccum OTCTYNUAN Ha HEMTPANbHYIO TEPPUTOPUIO K MOMEHTY
npecc-koHdepeHunn b. BepHaHKe, 04HAKO K KOHLY CECCUMU BEPHYIUCH K SHEBHbIM
MaKkcMmymam, npubasme no utoram gHa 1,3 -1,5 %, nnamposan 6aHKOBCKUI CEKTOP.

o nToram CpoYHbIX NEPEeroBOpoB C FrpeyYeckum npembepom nuaepbl FfepmaHum
n ®paHumu 3aaBuAN, 4TO MPeuna He NONYYUT oyvepesHOro TpaHwa GUHaAHCOBOM
nomowm Ao pedepeHAyma, KOTOPbIA MOMKET COCTOATbCA B Hayane fAekabps.
Mpuyem A. MepKenb NPAMO CKa3ana, YTo «Mbl 60/bLLE XOTUM CTabuansaumm espo ¢
lpeumeit, Yem 6e3 Hee, HO LeNb cTabuamsaunm eBpo 6onee BarkHa». TakKMm obpasom,
pedepeHAyM O Nporpamme MOMOLWM CTaHeT U pedepeHAyMOM O COXpaHeHUM
lpeumn B EBpo3oHe. Ha 3Tom ¢oHe cerogHA PbIHKM PUCKOBBIX AaKTMBOB CHOBA
oTcTynaT, uHaekc MMBE B nocneaHuii AeHb COKPALLEHHOM Hele/IM MOXKET CHOBa
OTCTYNUTb K 30He nogaep>ku 1440-1450 nyHKTOB. B ¢dOKyce BHMMAHUA pblHKa
npecc-KoHpepeHuuna HoBoro rasbl ELLE M. [Jparu nocne 3acegaHusa no cTaBkam u
HaunHawanAca B KaHHe aByxAHeBHasA BCTpeya inaepos cTpaH G20.
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MaKpoaKOHOMMLIeCKaFI CTaTUCTUKa

faTta Bpema CipaHa MokasaTenb Mepuoa Pakr MporHo3 [Mpepg. Mepecm.
2Hoa 1148 FR NHAeKc fenoBoit aKTMBHOCTU B MPOM. OKoHuarT. (PMI Manufacturing F) OKT 48,5 49,0 49,0
2 Hoa 11:53 DE WUHAEeKC Aen0BoM aKTUBHOCTU B NPOM. OKOHYAT. (PMI Manufacturing F) OKT 49,1 48,9 48,9
2Hoa 11:55 DE YpoBseHb 6e3pabomupl, % (Unemployment rate) Okt 7,0 6,9 6,9

2 Hoa  11:55 DE Yucno 6e3paboTHbix M/m, Tbic. (Unemployment change m/m) Okt 10,0 -10,0 -26,0
2Hoa 11:58 EZ WHAEKC fen0Boi aKTMBHOCTU B MPOM. OKoHuaT. (PMI Manufacturing F) OKT 47,1 47,3 47,3
2 HoAa 15:15 us Hosble paboumne mecTa B Hec/x cektope - ADP, Tbic. (ADP National Empl Report) OKT 110 101 91 116
2 HoAa 17:30 us 3anacbl HedTn: Hea/Hea, maH. Bapp. (EIA weekly crude stocks) £o 28 okt. 1,826 1,100 4,700
2Hoa 17:30 us 3anacbl 6eH3nHa: Hea/Hea, MaH. 6app. (EIA weekly gasoline stocks) po 28 okt. 1,356 -0,600 -1,400
2 Hoa 17:30 us 3anacbl AucmAn.: Hea/Hen, maH. 6app. (EIA weekly dist stocks) [0 28 okT. -3.575 -1,500 -4,300
2Hoa 17:30 us 3anacbl HedM B KywinHre: Hea/Hen, maH. 6app. (EIA weekly crude Cushing) po 28 okt. 0,560 0,419
2Hoa 19:30 us Craeka ®PC (FOMC interest rate decision) - 0-0.25 0,25 0,25
2 HosA : IN [eHexHbiit arperat M3 2 Hea.r/ 2 Hea.r, % (M3 money supply) 14,4 16,2
3 HoA 3:30 AU Po3HuYHble Npogaxu m/m, % (Retail sales m/m) CeH 0,4 0,4 0,6

3 HoA 3:30 AU Po3HuyYHble Nnpogaxu Ke/ke, % (Retail sales q/q) 3 KB. 0,6 0,6 0,3 0,2
3 HoA 12:28 GB WHAeKc aenosoit akveHocTn B cdepe yenyr (PMI Services) OKT 52,0 52,9
3 HoAa 15:30 us MepeuyHan 6e3paboTnua, Toic. (Initial jobless claims) A0 29 OKT. 400 402
3 Hoa 15:30 us Onswasnca 6espabomua, maH. (Continuing claims) [0 22 OKT. 3,690 3,645
3 Hoa 1545 EZ Craska ELLB, % (ECB rate decision) - 1,50 1,50
3 Hoa 17:00 us 3aKkasbl npom. npeanpusatmit m/m, % (Factory orders m/m) CeH -0,1 -0,2
3 Hoa 17:00 us 3aKasbl NpoM. npeanpusATMin 6e3 TpaHcn. m/m, % (Factory orders ex transp) CeH -0,2
3 Hoa 17:00 us WHAeKc fenosoi akMeHOCTM ISM B Henpowuss. cektope (ISM Non-Mnfg Comp) Okt 53,5 53,0
3 Hoa 17:30 us 3anacl rasa: Heg/Hea, Mapa. ky6. ¢ (EIA weekly natural gas) [0 28 OKT. 69 92

4 Hoa 11:48 FR WNHAeKe fenoBoit akKTMBHOCTM B cdepe ycnyr okoHuart. (PMI Services F) OKT 46,0 46,0
4 Hoa 11:53 DE MHAeKe fenoBoit akTMBHOCTY B cdepe ycayr okoHuar. (PMI Services F) OkT 52,1 52,1
4 Hoa 11:58 EZ WUHpaeKe AenoBoi akTMBHOCTU B cdepe ycyr okoHuart. (PMI Services F) OkT 47,2 47,2
4 Hoa 11:58 EZ MNHAEKC fenoBoi aKTMBHOCTY KOMMO3UTH. OKOHYaT. (PMI Composite F) OkT 47,2 47,2
4 Hos 13:00 EZ WHAEKCE LeH nponssoaut. m/m, % (PPl m/m) CeH 0,2 -0,1
4 Hoa 13:00 EZ MHAekc ueH npoussoaur. r/r, % (PPly/y) CeH 5,8 5,9

4 Hoa 14:.00 DE 3aKkasbl npom. npeanp-uit m/m, % (Factory orders, m/m) CeH -0,1 -1,4
4 Hoa 14:00 CA YposeHb 6e3pabotnubl, % (Unemployment rate) OKT 7,1 7,1

4 Hoa 14:00 CA Yucno 3aHATbIX M/M, Toic. (Employment change m/m) OKT 12,2 60,9
4Hoa 14:30 IN 30/10TOBaNOTH. pe3epsbl, S Mapa. (Foreign reserves) 00 28 OKT. 318,36
4 Hoa 15:30 us CpeaHns noyacosas onsiata Tpyaa M/m, % (Average hourly earnings m/m) OKT 0,2 0,2

4 Hoa 15:30 us CpenHas NnpoaokuT. paboueit Heq, (Average weekly hours) Okt 34,3 34,3
4 Hoa 15:30 us YposeHb 6e3pabotmupl, % (Unemployment rate) Okt 9,1 9,1

4 Hoa 15:30 us HoBgble paboune mecTa B Hec/x cektope, Toic. (Non-farm payrolls) OKT 95 103
4 Hoa 17:30 us UHaekc onepex. nHamkatopos ECRI WLI (ECRI U.S. Weekly Leading Index) 00 28 OKT. 121,3
4Hon 17:30 us NHaekc onepex. uiamkatopos ECRI WLI r/r, % (ECRI Weekly Leading Index y/y) 210 28 OKT. -10,0
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MUHBecTULMOHHAA KomnaHuAa BOA

197101, CaHKT-NeTepbypr,

MeTporpaackas Hab., 4. 36, auT. A, 6/u, «/IMHKOP»
Ten.: +7(812) 329 81 81 (ocHOBHOM)

dakc: +7 (812) 329 81 80

info@bfa.ru

www.bfa.ru

YnpasneHue npogax

AymueBa AHHa npamoi +7 (812)

Ha4a/IbHUK ynpasaeHnAa

TanuHos MeTp npamoi +7 (812)

CTapLlumnit cneumnanmnct

BuHorpagos Kupunn
cneymnanmct

OTAen pbiHKOB aKL Ui

MyH Muxaun npamoi +7 (812)

Ha4a/lbHUK OoTAeNna

AHacTacoB AHTOH
Tpeingep

326 93 61, f06. 1088
a.dumcheva@bfa.ru

611 00 64, 806. 1032
p.tapinov@bfa.ru

£06. 1144
k.vinogradov@bfa.ru

3298194, n06.1051
m.mun@bfa.ru

806. 1052
a.anastasov@bfa.ru

AHanuTUYeCKuii otgen

AémuH fleHuc
HayanbHWK oTaeNa

Mowucees Anekcei
3amMecTuTeIb HavyaNbHUKa oTAena

Kypunenko Kupunn
BeAyLUMA aHANNTUK

KasaHues Ceprei
aHANUTUK

AopodeitkuH Oner
aHaNUTUK

UsaHoBa Onbra
aHANUTUK

Hactbiy Mapusa
cneumanuct

YnpasneHue Toprosbix onepauuii

Manes Bcesonopg
Ha4vyaNbHWUK ynpasaeHusa

HapopaoBblii PomaH
Ha4a/IbHMK OTAeN1a TOBApPHbIX PbIHKOB

fAeopaues AnekcaHap
Tpenaep

Nawkos Anekce#
AHANUTUK

OTaen 6poKepcKUX onepauuin
UBaHoB Hukonam
HayanbHUK oTaena

Muwapes AHapei
3aMecTUTeNIb HayanbHUK oTAeNa

KnueHTCcKuit otaen

JlykbaAHOBA AHacTacma
Haya/NbHUK OTAEeNa

EpmonunHa AHactacusa
cneymanuct

Lunpokos CtraHucnas
cneumnanuct

research@bfa.ru
nob. 1284
d.demin@bfa.ru

006.1286
a.moiseev@bfa.ru

£06. 1280
k.kurilenko@bfa.ru

£06. 1281
s.kazantsev@bfa.ru

006.1222
o.dorofeykin@bfa.ru

006.1241
o.ivanova@bfa.ru

£06.1154
m.nastych@bfa.ru

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

v.malev@bfa.ru

npAmoii +7 (812) 329 8198, 406. 1168

r.narodovyy@bfa.ru

806. 1092
a.deordiev@bfa.ru

£06. 1147
a.pashkov@bfa.ru

npsmoit +7 (812) 329 8195, no6. 1235

n.ivanov@bfa.ru

npamou +7 (812) 329 8195, no6. 1199

a.misharev@bfa.ru

client@bfa.ru
+7(812) 329 8167, po6. 1196
a.lukyanova@bfa.ru

006.1173
a.ermolina@bfa.ru

no6. 1053
s.shirokov@bfa.ru

HacToAwmin AOKYMEHT NoaroTosaeH aHanuTuyeckum otaenom 3A0 «Bantuiickoe ®uHaHCOBOe AreHTCTBO» UM HOCUT UCKAOUYUTENbHO
MHGOPMaLMOHHBIN XapaKTep. Bce OLeHKM M MHEHUA, BbiCKa3aHHble B 0TYeTe, NpeACcTaBAAloT cobol He3aBUCMMOoe CyKAeHne aHaIMTUKOB
Ha JaTy BbIXxofa oT4yeTa. Bo3HarpaxkaeHne aBTOPOB OTYETa HU NPAMbIM, HU KOCBEHHbIM 06pa3om He yBA3aHO C NpeACTaBAEHHbIMW B OTHeTe
Toukamun3perua.3A0 «banTuiickoe PHaHcOBOE AreHTCTBO» OCTaBAAET3a cob0M NPaBo M3MEHATb BbICKa3aHHbIE OLLEHKWU M MHeHUA B Ao6oe
Bpema 6e3 npeaBapuTeNbHOro ysefomaeHna. MHoopmaums, cogeprkallanca B oTyeTe, NoayvyeHa U3 UCTOYHUKOB, NPU3HABAEMbIX HAMM
[OCTOBEPHbIMM, OAHAKO HE CYLLLeCTBYET HUKAKMX FapaHTUI, 4TO yKa3aHHaA MHGOPMaLMA ABNAETCA MONHOMW M TOYHOM U, COOTBETCTBEHHO, OHA
He 4,0/1XKHa PacCMaTPMBaTbCA Kak NoJIHaA M ToYHaA. Mbl ocTaBnaem 3a coboii npaso He 06HOBAATL UHGOPMALLMIO HAa OCHOBE HOBbIX AAHHbIX
NMB0 NONHOCTBIO OTKas3aTbcA OT ee ocseleHun. 3A0 «bantuiickoe PMHaHCOBOe AreHTCTBO» U €ro COTPYAHUKU MOTYT UHBECTUMPOBATb,
BbICTYNaTb MapKeT-MeMKePOM UK COBepLIATb MHbIE CAE/KM BKAaYeCTBE NPUHLMMNANA CUHBECTULMOHHBIMU MHCTPYMEHTAaMM, YNOMAHYTbIMU
B HacToAlem oTyeTe. 3A0 «banTuiickoe PMHaHCOBOE AreHTCTBO» MPOBOAMUT BHYTPEHHIOI NONMTUKY, HaNpaBAEHHYIO Ha NpeoTBpaLLeHme
noTeHUManbHbIX KOHGANKTOB MHTepecoB. 3A0 «Bbantuiickoe ®uHaHCcOBOe AreHTCTBO» U ero COTPYAHWKU He HecyT OTBETCTBEHHOCTM
33 NPAMON WAN KOCBEHHbIM yuiepb, HAcTynuBLUMIA B pe3yibTaTe MCNOAb30BaHWMA HaCToALWEN NybaAMKauMuM WUAM ee COAEep’KaHus.

© 3akpbIToe akuMoHepHoe obuwectso «bantuiickoe PHaHcoBOe AreHTCTBO»



