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Zpravy a udalosti

= Prodeje chystanych domul v USA dle o&ekavani v prosinci vzrostly o 1,0 % m/m. Meziro¢né
jsou vys&io 10,5 %.

= PPl eurozény v prosinci pfidal 0,1 % m/m, meziro¢né pak klesl o 2,9 % (odhad 0,0 % m/m,
respektive -3,0 % y/y).

= Némecké maloobchodni trzby v prosinci v souladu s o¢ekavanim vzrostly o 0,8 % m/m,
respektive 2,5 % y/y.

= Cesko letos pravdépodobné vyda dluhopisy v cizi méné za 1 az 2 mid. EUR. Dle E. Janoty
v8ak nagasovani emise neni zatim stanoveno.

Kalendar pro dnesni den

GMT Period Previous SG Fest Cons
Romania Interest Rate Announcement 7.50% 7.00% 7.00%

8:00 Romania Retail Sales (YoY) DEC -9.00% na na
8:00 Retail Sales (MoM) DEC -0.20% na na
8:15 Spain PMI Services JAN na na na
8:45  Italy PMI Services JAN 53.9 53 52.7
850 France  pmi services JAN F 58.7 57 na
8:55 Germany  pm| Services JAN F 52.7 51.2 51.2
9:.00 Norway Unemployment rate (AKU) Nov 3.2 na 3.3
9:.00 Eurozone pp| Composite JAN F 54.2 53.6 53.6
9:00 PMI Services JAN F 53.6 52.3 52.3
9:30 UK PMI Services JAN 56.8 57 56.5
10:00 Eurozone Retail Sales (% MoM) DEC 1.2 na 0.4
10:00 Retail Sales (% YoY) DEC -4 na -2.4
12.00 US MBA Mortgage Applications 29.Jan -10.9 na na
12:30 Challenger Job Cuts (% YoY) JAN -72.9 na na
13:00 Norway  peposit Rates, % JAN 1.75 na 1.75
13:15 US ADP Employment Change, K JAN -84 na -40
15:00 ISM Non-Manf. Composite JAN 50.1 52 51
17:00 Fed's Warsh Speaks to N.Y. Association for Business Economics

21:45 Employment Change (% QoQ) 4Q na 0 -0.1
21:45 Employment Change (% YoY) 4Q -1.8 -2.4 -2.5
21:45 Participation Rate (% QoQ) 4Q 68 68.1 68.1
21:45 Unemployment Rate, % 4Q 6.5 6.7 6.8

Zdroj: SG Economic Research, KB Ekonomicky a strategicky vyzkum, Bloomberg, CSU

Dolar pokracoval ve ztratach
= Dolar béhem uterka pokracoval USD/EUR

v zapocatém oslabovani z pocatku tydne a 1420
priblizil se vice k trovni 1,40 za euro. Udaje
z amerického trhu nemovitosti (pending 1410

home sales) neprekvapily, kdyz dle o¢ekavani
vzrostly o 1,0 %.

1.400

= Druhd polovina tydne by mohla byt 1390
z pohledu makroekonomickych indikatoru

zajimaveéjsi. Dnes se do¢kame 2601 2701 2801 3101 02,02 03‘,0;.380
predskokana patecénich adaji  Zgro;: Bloomberg

z amerického trhu prace, ADP reportu. Dle

odhadl by mélo byt v soukromém sektoru zru$eno dalSich 40 tis. mist. Oproti pfedchozimu
mésici by se ale pocet zaniklych mist mél opét snizit. V patek pak budou zvefejnéna i data
véetné verfejného sektoru. Kromé toho bude publikovan i ISM index ze sektoru sluzeb. Bude

Ctéte, prosim, dllezité upozornéni na posledni strané!
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zajimavé, zda bude ndsledovat svého kolegu z primyslu, ktery v pondéli prekvapil razantnim
ristem. Dle oc&ekavani by se mél vyhoupnout na 51 bodud, coz je uroveri, kterou jsme
naposledy zaznamenali v kvétnu 2008. Z evropského kontinentu budou zvefejnény finalni PMI
indexy a prosincové maloobchodni trzby za celou eurozénu.

Koruna zkorigovala a posunula se zpét k 26,00 za euro

= Ceskd koruna b&hem véerejska czK/EUR
korigovala svoje pondélni zisky, kdyz
oslabila zrannich urovni okolo 25,90
CZK/EUR k hranici 26,00. Po pondé&lnim 20
razantnim posileni zisky umazavaly i ostatni 26.10
regiondlni mény. Polsky zloty se ale i tak
udrzel pod kli¢ovou urovni 4,00 PLN/EUR,
ktera v minulych dnech slouzila jako silna
podpora a nékolikrat uUtokim zlotého
odolala. Nicméné predvcerejSimu zpevnéni
pomohly i taméjsi informace o planovanych
privatizacich.

26.30

26.00
25.90

T T T T T » 25.80
26.01 27.01 28.01 31.01 02.02 03.02

Zdroj: Bloomberg

= Uterek vySel zpohledu novych informaci napréazdno. Investofi &ekaji na &tvrteéni
zasedani Ceské narodni banky, kterd bude rozhodovat o nastaveni urokovych sazeb.
Zaroven bude zvefejnéna i jeji nova makroekonomicka prognoéza.

= Mrtvé obchodovani v€era panovalo na dluhopisovém trhu. Vynosova kfivka zlstala oproti
pondélku prakticky beze zmény.
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Svétové trhy

Svétové devizové trhy
posledni zavér 02.02.10 denni zména mésiéni zména vynos od 31.01.10 vynos od 31.12.09
EUR/MUSD 1.396 0.3% -2.6% 0.5% -2.6%
GBP/USD 1.597 0.2% 1.1% -0.2% 1.1%
GBP/EUR 0.874 0.2% -1.4% 0.7% -1.5%
JPYUSD 90.400 -0.4% -2.8% -0.1% -2.9%
JPY/EUR 126.180 0.0% -5.3% 0.4% -5.5%
CHF/USD 1.055 -0.2% 1.9% -0.5% 2.0%
CHF/EUR 1.473 0.1% -0.7% 0.0% -0.7%
CZKMUSD 18.615 -0.2% 1.6% -1.2% 1.3%
CZK/EUR 25.970 0.1% -1.4% -0.7% -1.4%
PLN/USD 2.849 -0.5% -0.5% -2.0% -0.5%
PLN/EUR 3.977 -0.1% -3.1% -1.5% -3.1%
HUFAUSD 193.510 -0.2% 2.2% -0.8% 2.8%
HUF/EUR 270.100 0.0% 0.1% -0.3% 0.1%
Svétové dluhopisové trhy
posledni zavér 02.02.10  denni zména (bb) zména od 31.01.10 spread viéi EUR  denni zména spreadu
us 2y 0.85 0.0 -28.4 -28 -0.9
us 5Y 2.36 -1.3 -31.9 8 -1.8
us 1oy 3.64 -1.0 -19.5 45 -0.9
EU 2Y 1.13 0.9 -20.5
EU 5Y 2.28 0.5 -14.2
EU 10Y 3.20 -0.1 -19.2
czay 1.61 6.7 -10.6 48 5.8
CZ 4y 2.74 -0.3 15.4 46 -0.8
Cz10Y 4.41 -1.9 52.2 122 -1.8
HU 2y 6.00 -4.7 -55.5 487 5.6
HU 5Y 7.09 -19.7 -27.9 481 -20.2
HU 10Y 7.57 -4.7 -26.4 438 -4.6
PL2Y 4.92 -6.8 -27.4 379 -7.7
PL 5Y 5.56 -4.3 -37.6 327 -4.8
PL 10Y 6.07 -3.5 -21.3 288 -3.4
Svétové trhy IRS
posledni zavér 02.02.10 denni zména (bb) zména od 31.01.10 spread viiéi EUR  denni zména spreadu
USD 2y 1.14 -0.1 -27.2 -54 -1
USD 5Y 2.69 -0.7 -29.8 9 0
uUsD 10Y 3.77 -0.6 -20.0 36 0
EUR2Y 1.68 0.6 -20.7
EUR 5Y 2.60 -0.5 -21.1
EUR 10Y 3.41 -0.3 -18.2
CzZK 2y 2.39 1.0 15.0 71 0
CZK 5Y 3.11 0.0 14.0 51 1
CZK10Y 3.57 -1.0 7.0 16 -1
HUF 2Y 6.36 -2.2 -40.7 469 -3
HUF 5Y 6.88 -6.0 -34.0 428 5
HUF 10Y 6.89 -6.0 -27.0 348 -6
PLN 2Y 4.88 -1.0 -19.0 320 -2
PLN 5Y 5.50 1.0 -26.0 290 2
PLN 10Y 5.58 -1.0 -19.0 217 -1

Prehled sazeb

tfimésiéni sazba na

hlavni sazba centralni mezibankovnim trhu
banky jednodenni sazba (offer) 2Y Swap 10Y Swap
uUsbD 0.25 0.22 0.25 1.14 3.76
EUR 1.00 0.25 0.61 1.23 3.41
GBP 0.50 0.48 0.62 1.74 3.93
JPY 0.10 0.05 0.45 0.46 1.42
CAD 0.24 0.23 0.43 1.33 3.61
AUD 3.75 3.90 4.09 4.44 6.09
CHF 0.25 0.03 0.25 0.81 2.34
NOK 1.50 1.83 2.25 3.41 4.54
SEK 0.25 0.28 0.48 1.59 3.49
DKK 1.05 0.83 1.40 2.21 3.67
CzZK 1.00 1.05 1.53 2.40 3.58
HUF 6.25 5.90 5.99 6.38 6.93
PLN 3.50 2.90 4.10 4.89 5.58
BGN 0.55 n.a. 4.36 5.00 8.00
RON 8.00 7.10 7.59 6.95 6.95
RUB 8.75 3.65 0.00 6.40 7.80
TRY 6.50 6.33 6.95 10.37 12.62

Komodity

posledni zavér 02.02.10 denni zména mésiéni zména vynos od 31.01.10 vynos od 31.12.09
Oil Brent 75.7 3.6% -1.9% 7.5% -1.9%
Oil WTI 74.4 21% -6.2% 21% -6.2%
Gold 11145 0.8% 1.6% 31% 1.6%
Silver 16.7 0.2% 1.1% 3.1% -1.0%
Copper 6793.8 1.0% -7.5% 1.0% -7.5%
Aluminium 2120.0 2.0% -4.9% 2.0% -4.9%
Lead 2117.0 4.5% -13.0% 4.5% -13.0%
REUTERS/JEFFERIES CRB Commodity Index 273.2 2.9% -3.6% 2.9% -3.6%
Carbon Emission Future Dec10 12.8 2.1% 0.7% 21% 0.7%
Electricity 1Y Fwrd Price/Germany 48.8 -1.7% 10.8% -1.7% 10.8%

Zdroj: Bloomberg
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Akciové trhy

Svétové akciové trhy
posledni zavér 02.02.10 denni zména meésicni zmé vynos od 31.01.10 vynos od 31.12.09
US Dow Jones 10 297 2.3% -1.3% 2.3% -1.3%
US S&P 500 1103 2.7% 1.1% 2.7% 1.1%
US Nasdaq 2190 2.0% -3.5% 2.0% -3.5%
Euro STOXX 50 2830 1.9% -4.6% 1.9% -4.6%
French CAC 40 3812 1.9% -3.2% 1.9% -3.2%
German DAX 5709.7 1.8% -4.2% 1.8% -4.2%
UK FTSE 100 5283.3 1.8% -2.4% 1.8% -2.4%
Czech PX 1176.6 0.0% 5.3% 0.0% 5.3%
Polish WIG20 2374.4 -0.3% -0.6% -0.3% -0.6%
Hungarian BUX 21858.3 0.1% 3.0% 0.1% 3.0%
Rumanian BET 5127.5 1.2% 9.3% 1.2% 9.3%
Russian RTS 1498.8 1.9% 3.7% 1.7% 3.7%
Turkish ISE 100 55147.6 0.9% 4.4% 0.9% 4.4%
Japanese Nikkei 225 10371 1.6% 1.7% 1.7% 1.7%
Hong Kong Hang Seng 20 272 0.1% -7.3% 0.7% -7.3%
Chinese Shanghai 2 935 -0.2% -10.4% -1.8% -10.4%
PX
ledni zavér 02.02.10 denni zména tydenni zi mésiéni zména roéni z
CENTRAL EUROPEAN MEDIA ENT-A 554 -1.0% -0.6% 24.0% 153.6%
CEZAS 920 -1.3% 1.1% 6.5% 29.8%
ECM REAL ESTATE INVESTMENTS 303 -2.3% -2.3% -1.3% 24.2%
ERSTE GROUP BANK AG 732 1.1% -2.4% 5.6% 131.2%
KOMERCNI BANKA AS 3761 -1.5% -1.0% -4.3% 64.3%
NEW WORLD RESOURCES NV-A 200 0.5% -0.8% 20.8% 174.8%
ORCO PROPERTY GROUP 170 1.1% 3.8% -1.7% -26.8%
PEGAS NONWOVENS SA 455 -0.2% 2.2% 2.4% 93.1%
PHILIP MORRIS CR AS 9760 -0.4% -3.9% 11.0% 53.7%
TELEFONICA O2 CZECH REPUBLIC 447 -0.7% -0.2% 6.9% 8.4%
UNIPETROL AS 142 -1.6% -1.2% 1.6% 14.9%
VIENNA INSURANCE GROUP 933 1.3% -0.4% -1.0% 43.4%
PX
pomér objemu obchodii
maximum za minimum za vzhledem k
posledni zavér 02.02.10 poslednich 52 tydni poslednich 52 tydni  objem obchodi (v ks) $estimésiénimu praméru
CENTRAL EUROPEAN MEDIA ENT-A 554 665 104 75618 57%
CEZAS 920 1008 601 286 450 38%
ECM REAL ESTATE INVESTMENTS 303 550 190 2000 73%
ERSTE GROUP BANK AG 732 806 196 177 981 64%
KOMERCNI BANKA AS 3761 4040 1520 55 365 84%
NEW WORLD RESOURCES NV-A 200 213 59 670 951 93%
ORCO PROPERTY GROUP 170 310 70 3500 13%
PEGAS NONWOVENS SA 455 486 220 60 650 273%
PHILIP MORRIS CR AS 9760 10160 5200 418 21%
TELEFONICA O2 CZECH REPUBLIC 447 504 353 186118 47%
UNIPETROL AS 142 150 105 195 000 68%
VIENNA INSURANCE GROUP 933 1126 440 2 000 39%

Zdroj: Bloomberg
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Technicka analyza (aktualizovano 29. 1. 2010)

CZK/EUR: kratkodoba korekce nahoru pfed navratem k 24,95

» CZK/EUR - Oblast 26,58/76

by neméla dovolit dalSimu 20.67
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USD/EUR: stale existuje prostor pro korekci smérem dolu

» USD/EUR by mél rozsiFit
svij pokles zapoéaty na

16250
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Zdroj: Hugues Naka, FX & Fixed Income Research, Societe Generale, +331 421 335 55, hugues.naka@sgcib.com

Dulezité upozornéni: Doporuéeni v &asti Technicka analyza je zalozeno pouze na analytickych metodach technické analyzy a mize se lisit od fundamentalniho nazoru KB (popfipadé SG)

prezentovaného v jinych ¢astech tohoto dokumentu ¢i v jinych dokumentech KB (popfipadé SG).
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Ekonomicky kalendar - stfedni a vychodni Evropa

During the week Period Previous SG Forecast Consensus
Ukraine Money Supply - M3 (MoM) DEC 0.40% na na
Money Supply - M3 (YoY) DEC -2.80% na na
Consumer Prices (MoM) JAN 0.90% na na
Consumer Prices (YoY) JAN 12.30% na na
Producer Prices (MoM) JAN 1.00% na na
Producer Prices (YoY) JAN 14.30% na na
Official Reserve Assets JAN 26505M na na
Israel Foreign Currency Balance JAN 60.6B na na
South Africa SACCI Business Confidence JAN 83.5 na na
Russia Consumer Prices (MoM) JAN 0.40% na na
Consumer Prices (YoY) JAN 8.80% na na
Russia Consumer Prices YtD JAN na na na
Consumer Price Index Core MoM JAN 0.40% na na
Core Inflation Year-to-Date JAN 8.30% na na
Budget Level (Year to date) JAN -2326.1 na na
Monday 01-Feb-2010 (GMT) Period Previous SG Forecast Consensus
Hungary Hungary PMI (SA) JAN 48.5 na na
Russia Reserve Fund JAN $60.5B na na
Wellbeing Fund JAN $91.6B na na
Romania International Reserves (Total) JAN 30.9B na na
Czech Republic  Budget Balance (Koruna) JAN -192.2B na na
5:00 Russia Russian Manufacturing PMI for January na na na
8:00 Poland January Manufacturing PMI na 52.5 na
8:00 Turkey Turkey January Manufacturing PMI na na na
9:00  South Africa Kagiso PMI JAN 52.5 na na
Tuesday 02-Feb-2010 (GMT) Period Previous SG Forecast Consensus
8:00 Hungary Trade Balance (Min Euros) NOV F 411.3M na na
8:00 Romania Producer Prices (MoM) DEC 0.60% na na
8:00 Producer Prices (YoY) DEC 2.60% na na
9:00  South Africa Naamsa Vehicle Sales (Y0Y) JAN -13.10% na na
Wednesday 03-Feb-2010 (GMT) Period Previous SG Forecast Consensus
Russia Weekly CPI (WoW) 0.50% na na
Weekly CPI Year-to-Date 1.70% na na
Romania Interest Rate Announcement 7.50% na na
5:00 Russia Russian Services PMI for January (Table) na na na
8:00 Romania Retail Sales (YoY) DEC -9.00% na na
8:00 Retail Sales (MoM) DEC -0.20% na na
8:00 Turkey Consumer Prices (MoM) JAN 0.53% na na
8:00 Consumer Prices (YoY) JAN 6.53% na na
8:00 Producer Prices (YoY) JAN 5.93% na na
8:00 Producer Prices (MoM) JAN 0.66% na na
Thursday 04-Feb-2010 (GMT) Period Previous SG Forecast Consensus
Russia Gold & Forex Reserve USD 435.6B na na
8:00 Romania Net Wages (YOY) DEC 0.40% na na
12:00 Czech Republic  Repo Rate Announcement 1.00% 1.00% 1.00%
Friday 05-Feb-2010 (GMT) Period Previous SG Forecast Consensus
Russia Money Supply Narrow Def.RUB na na na
Official Reserve Assets JAN 439.0B na na
Poland Official Reserves Total JAN 79591 na na
6:00 South Africa Net Reserves JAN $39.0B na na
6:00 Gross Reserves JAN $39.7B na na
8:00 Hungary Industrial Output (MoM) DEC P -1.30% na na
8:00 Industrial Output (YoY) DEC P -9.20% na 5.1%
9:00 Czech Republic International Reserves (USD) JAN 41.5B na na
16:00 Hungary Budget Balance (Year to date) JAN -918.6B na na

Zdroj: SG Economic Research, Ekonomicky a strategicky vyzkum Komercni banka, Bloomberg
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Svétova makroekonomicka data a jejich predpovédi pro tento tyden

Monday 1-Feb-2010 (GMT) Period Previous SG Forecast Consensus
India Exports (% YoY) DEC 18.2 na na
Imports (% YoY) DEC -2.6 na na
0:30 Australia ANZ Job Advertisements (% MoM) JAN 6.0 na na
0:30 House Price Index (% YoY) 4Q 4.2 4.0 3.5
0:30 House Price Index (% YoY) 4Q 6.2 11.5 11.0
1:00 China PMI Manufacturing JAN 56.6 57.0 56.5
1:00 Ext Trade - Export (% YoY) JAN 32.8 55.0 55.0
1:00 Ext Trade - Imports (% YoY) JAN 23.9 30.0 27.2
2:00 ANZ Commaodity Price, % JAN 2.6 na na
2:30 China HSBC Manufacturing PMI JAN 56.1 na na
4:30 Consumer Price Index (% MoM) JAN 0.4 0.5 0.5
4:30 Consumer Price Index (% YoY) JAN 2.8 3.2 3.2
5:00 Japan BOJ Chief Economist Kazuo Momma to Speak in Tokyo
5:15 Vehicle Sales (% YoY) JAN 36.5 na na
7:30 Sweden Swedbank PMI Survey JAN 58.2 na na
7:45 France Producer Prices (% MoM) DEC 0.2 na na
7:45 Producer Prices (% YoY) DEC -4.5 na na
8:15 Spain PMI Manufacturing JAN na na na
8:30 Switzerland SVME-Purchasing Managers Index JAN 54.6 na 55.6
8:45 ltaly PMI Manufacturing JAN 50.8 51.3 51.0
8:50 France PMI Manufacturing JAN F 54.7 54.7 na
8:55 Germany PMI Manufacturing JAN F 52.7 53.4 53.4
9:00 Eurozone PMI Manufacturing JAN F 51.6 52.0 52.0
9:00 ltaly Hourly Wages (% MoM) DEC 0.0 na na
9:00 Hourly Wages (% YoY) DEC 3.1 na na
9:30 UK M4 Money Supply (% MoM) DECF 0.1 -1.1 na
9:30 M4 Money Supply (% YoY) DECF 9.2 6.4 na
9:30 Mortgage Approvals, K DEC 60.5 61.0 61.7
9:30 Net Consumer Credit, GBP bin DEC -0.4 -0.5 -0.5
9:30 Net Lending Sec. on Dwellings, GBP bin DEC 1.5 na 1.6
9:30 PMI Manufacturing JAN 54.1 54.7 54.0
13:30 US PCE Core (% MoM) DEC 0.0 0.1 0.1
13:30 PCE Core (% YoY) DEC 1.4 na 1.5
13:30 PCE Index (% YoY) DEC 1.5 na 2.2
13:30 Personal Income, % DEC 0.4 0.3 0.3
13:30 Personal Spending, % DEC 0.5 0.4 0.3
15:00 Construction Spending (% MoM) DEC -0.6 na -0.4
15:00 ISM Manufacturing JAN 55.9 57.0 55.6
15:00 ISM Prices Paid JAN 61.5 na 63.0
17:00 Treasury's Barr to Deliver Keynote Address at ASF 2010
17:00 ltaly New Car Registrations (% YoY) JAN 16.7 na na
19:00 Budget Balance, EUR bin JAN 25 na na
19:20 Budget Balance (Year to date), EUR bin JAN -85.9 na na
21:00 Foreign Exchange Reserve, USD bin JAN 269.99 na na
21:45 Average Hourly Earnings (% YoY) 4Q na 0.6 0.5
21:45 Private Wages Exc Overtime (% YoY) 4Q na 0.5 0.4
21:45 Private Wages Inc Overtime (% YoY) 4Q na 0.5 0.4
23:50 Japan Monetary Base (% YoY) JAN 5.2 na na
Tuesday 2-Feb-2010 (GMT) Period Previous SG Forecast Consensus
1:30 Japan Labour Cash Earnings (% YoY) DEC -2.8 na na
3:30 Australia RBA Cash Target, % 3.75 4.00 4.00
7:00 Germany Retail Sales s.a. (% MoM) DEC -1.7 0.5 1.0
7:00 Retail Sales s.a. (% YoY) DEC -2.4 -2.8 -2.5
8:00 Norway PMl s.a. JAN 47.2 na 48.5
8:00 Spain Unemployment MoM Net, K JAN 54.7 na na
9:30 UK PMI Construction JAN 471 na 471
10:00 Eurozone PPI (% MoM) DEC 0.1 na 0.0
10:00 PPI (% YoY) DEC -4.4 na -3.0
15:00 US Pending Home Sales (% MoM) DEC -16.0 na 0.6
15:00 Pending Home Sales (% YoY) DEC 19.3 na na
22:00 ABC Consumer Confidence 31-Jan -48 na na
22:00 Domestic Vehicle Sales, min JAN 8.63 na 8.50
22:00 Total Vehicle Sales, min JAN 11.23 10.90 11.15
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Wednesday 3-Feb-2010 (GMT) Period Previous SG Forecast Consensus
0:01 UK BRC Shop Price Index JAN
0:01 Nationwide Consumer Confidence JAN 69 na 70
0:30 Australia Trade Balance, AUD min DEC -1700 -1800 -2400
8:15 Spain PMI Services JAN na na na
8:45 ltaly PMI Services JAN 53.9 53.0 52.7
8:50 France PMI Services JAN F 58.7 57.0 na
8:55 Germany PMI Services JAN F 52.7 51.2 51.2
9:00 Spain Consumer Confidence JAN 74.7 na na
9:00 Norway Unemployment rate (AKU) NOV 3.2 na 3.3
9:00 Eurozone PMI Composite JAN F 54.2 53.6 53.6
9:00 PMI Services JAN F 53.6 52.3 52.3
9:30 UK PMI Services JAN 56.8 57.0 56.5
10:00 Eurozone Retail Sales (% MoM) DEC -1.2 na 0.4
10:00 Retail Sales (% YoY) DEC -4.0 na -2.4
12:00 US MBA Mortgage Applications 29-Jan -10.9 na na
12:30 Challenger Job Cuts (% YoY) JAN -72.9 na na
13:00 Norway Deposit Rates, % JAN 1.75 na 1.75
13:15 US ADP Employment Change, K JAN -84 na -40
15:00 ISM Non-Manf. Composite JAN 50.1 52.0 51.0
17:00 Fed's V_Varsh Speaks to N.Y. Association for Business
Economics
21:45 Employment Change (% QoQ) 4Q na 0.0 -0.1
21:45 Employment Change (% YoY) 4Q -1.8 -2.4 -2.5
21:45 Participation Rate (% QoQ) 4Q 68.0 68.1 68.1
21:45 Unemployment Rate, % 4Q 6.5 6.7 6.8
Thursday 4-Feb-2010 (GMT) Period Previous SG Forecast Consensus

UK New Car Registrations (% YoY) JAN 38.9 na na
0:30 Australia Retail Sales s.a. (% MoM) DEC 1.4 0.5 0.2
1:30 Japan BOJ Board Member Seiji Nakamura to Speak in Fukuoka
7:15 Switzerland Exports real s.a. (% MoM) DEC 1.6 na na
7:15 Imports real s.a. (% MoM) DEC 0.6 na na
7:15 Trade Balance, CHF bin DEC 214 na na
11:00 Germany Factory Orders s.a. (% MoM) DEC 2.8 0.7 0.2
11:00 Factory Orders s.a. (% YoY) DEC 1.3 10.1 na
12:00 UK BoE Announces Interest Rates, % 0.50 0.50 0.50
12:00 BoE Asset Purchase Target, GBP bin FEB 200 200 200
12:45 Eurozone ECB Announces Interest Rates, % 1.00 1.00 1.00
13:30 Trichet Speaks at ECB Monthly News Conference
13:30 Canada Building Permits (% MoM) DEC -4.6 na 3.0
13:30 US Continuing Claims, K 23-Jan 4602 na na
13:30 Initial Jobless Claims, K 30-Jan 470 na 460
13:30 Unit Labor Costs, % 4QP -2.5 na -21
13:30 Nonfarm Productivity, % 4QP 8.1 na 5.2
15:00 Factory Orders, % DEC 1.1 na 0.9
15:00 Canada Ivey Purchasing Managers Index JAN 48.4 na 51.0
15:30 US ICSC Chain Store Sales (% YoY) JAN na na na
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Friday 5-Feb-2010 (GMT)
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Reserve Bank Quarterly Monetary Policy Statement
Coincident Index ClI

Leading Index Cl

Foreign Reserves, AUD bin

Central Govt. Balance, EUR bin

Trade Balance, EUR bin

Industrial Output n.s.a. (% YoY)

Industrial Output w.d.a. (% YoY)

Budget Balance, SEK bin

Istat Announces New Basket of Goods for Inflation Estimates
Ind Prod Manufacturing s.a. (% MoM)

Ind Prod Manufacture w.d.a.j. (% YoY)

Industrial Production s.a. (% MoM)

Industrial Production w.d.a.j. (% YoY)

PPI Input n.s.a. (% MoM)

PPI Input n.s.a. (% YoY)

PPI Output Core n.s.a. (% MoM)

PPI Output Core n.s.a. (% YoY)

PPI Output n.s.a. (% MoM)

PPI Output n.s.a. (% YoY)

CPI - EU Harmonized (% MoM)
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CPI (NIC incl. tobacco) (% MoM)

CPI (NIC incl. tobacco) (% YoY)

Industrial Production s.a. (% MoM)

Industrial Production s.a. (% YoY)

Net Change in Employment, K

Unemployment Rate, %

Change in Nonfarm Payrolls, K

Change in Manufact. Payrolls, K

Unemployment Rate, %

Average Hourly Earnings (% MoM)

Average Hourly Earnings (% YoY)

Average Weekly Hours

Treasury's Geithner Attends G-7 Meeting in lgaluit, Canada
Consumer Credit, USD bin

Fed's Bullard to Speak at Washington University in St. Louis

Period

DEC P
DEC P
JAN
DEC
DEC
DEC
DEC
JAN

DEC
DEC
DEC
DEC
JAN
JAN
JAN
JAN
JAN
JAN
JAN P
JAN P
JAN P
JAN P
DEC
DEC
JAN
JAN
JAN
JAN
JAN
JAN
JAN
JAN

DEC

Previous

96.0
90.7
46.5
-143.3
-5.3
-4.1
-5.7
-117.5

0.9
-3.3
0.5
-4.3
0.1
6.9
0.7
2.6
0.5
3.5
0.2
11
0.2
1.0
0.7
-4.2
-2.6
8.5

33.2

-17.5

SG Forecast

97.3
93.5
na
138.0
-5.8
na
na
na

na
na
na
na
0.6
6.3
0.4
2.7
0.3
3.7
-1.1
1.7
0.3
1.5
0.8
3.4
na
na
50
na
10.1
0.2
na
na

na

Consensus

97.3
93.5
na
na
na
na
na
na

0.4
-1.5
na
na
0.8
6.6
0.3
2.6
0.3
3.7
na
na
0.3
1.5
0.5
na
15.0
8.5
20
-23
10.0
0.2
2.2
33.2

Zdroj: SG Economic Research
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Upozornéni

Informace uvedené v tomto dokumentu nemohou byt povazovany za nabidku k nakupu &i
prodeje jakéhokoliv investi¢niho nastroje nebo jinou vyzvu €i pobidku k jeho nakupu ¢i prodeji.
Veskeré zde obsazené informace a nazory pochazeji nebo jsou zaloZzeny na zdrojich, které
Komer&ni banka, a.s. povazuje za dlvéryhodné, nicméné timto neprebird zaruku za jejich
presnost a uplnost, ackoliv vychazi z toho, ze byly publikovany tak, aby poskytovaly presny,
uplny a nezkresleny obraz skute¢nosti. Komeréni banka, a.s. a spole€nosti, které s ni tvori
jeden koncern, se mohou pfilezitostné podilet na obchodech s investi¢nimi nastroji,
obchodovat s nimi nebo vykonavat ¢innost tvirce trhu pro investiéni nastroje nebo je drzet,
poskytovat poradenstvi €i jinak profitovat z obchodl s investi¢nimi nastroji nebo od nich
odvozenych derivatli, které byly emitovany osobami zminénymi v tomto dokumentu.
Zameéstnanci Komer&ni banky, a.s. a dalSich spole€nosti tvoficich s ni koncern nebo osoby jim
blizké, v€etné autord tohoto dokumentu, mohou pfilezitostné obchodovat nebo drzet
investi€¢ni nastroje zminéné v tomto dokumentu nebo od nich odvozené derivaty. Komercni
banka, a.s. a spole€nosti tvofici s ni koncern nejsou timto dokumentem vazani pfi poskytovani
investi¢nich sluzeb svym klientim.

Nézory Komeréni banky, a.s. uvedené v tomto dokumentu se mohou ménit bez predchoziho
upozornéni. Komer¢ni banka, a.s. neprebira nad ramec stanoveny pravnimi predpisy
odpovédnost za $kodu zpuUsobenou pouzitim tohoto dokumentu nebo informaci v ném
obsazenych. Tento dokument je ur€en primarné pro profesionalni a kvalifikované investory.
Pokud kopii tohoto dokumentu obdrzi jind, nez je vySe uvedend osoba, neméla by své
investi¢ni rozhodnuti zalozit vyhradné na tomto dokumentu, ale méla by si zaroven vyhledat
nezavislého poradce.

Tento dokument je vydan Komer&ni bankou, a.s., ktera je bankou a obchodnikem s cennymi
papiry ve smyslu pFislusnych pravnich pfedpist, a jako takova podléha dozoru Ceské narodni
banky. Komeréni banka, a.s. pfijala fadu opatfeni, aby zabranila moznému stfetu zajm{ pfi
tvorbé investiénich doporuéeni. Zadné hodnoceni zaméstnanct, kteti se podileji na tvorbé
investi¢nich doporuceni, neni podminéno nebo zavislé na objemu nebo zisku z obchodovani
Komer&ni banky, a.s. s investi¢nimi nastroji zminénymi v tomto dokumentu nebo na jejim
obchodovani s emitenty téchto investi¢nich nastroju. Doporuceni uvedend v tomto dokumentu
jsou ur€ena vefejnosti a pred jeho zverejnénim neni dokument k dispozici osobam, které se
nepodilely na tvorbé tohoto dokumentu. Komeréni banka, a.s. obvykle nezasild investi¢ni
doporuceni jednotlivym emitentim pred jejich zverejnénim. Kazdy z autor(i tohoto dokumentu
prohlasuje, Ze nazory obsazené v tomto dokumentu prfesné odpovidaji jeho osobnimu pohledu
na uvedené investi¢ni nastroje nebo jejich emitenty.

Pro podrobnosti prosim navstivte internetovou stranku http:\\ www.trading.kb.cz.



