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maBHblIe HOBOCTU U CODObLITUA
B mup

v' Pa3sBUTble 3KOHOMUKM MWpa BCTYMWMW B PeLieccuio, KOHCTaTMpoBana
BYEpa B CBOEM 3KOHOMMYECKOM 00630pe OpraHu3aunsi 3KOHOMWYECKOrO
coTpyaHudectBa u passutua (O3CP). A kak oTmedaeTt Fitch Ratings, oHa
6yneT caMmoi cypoBoi co BTopoit MMpOBOW BOWMHLI, U BriepBble PasBUTbIA MUP
BCTYyNaeT B HEE CUHXPOHHO.

v' Tokuo BbigenuT kpeguT B pasmepe 10 TpnH ueH (105 mnpg gonn.)
MexayHapogHomMy BantoTHoMmy d¢oHagy (MB®) ans okasaHus nomoLum
pa3BUBaKOLLMMCS 3KOHOMMKaM, NOCTpagaBLUMM OT rrnobansHoro oMHaHCOBOro
kpmauca. Kak coobwwmnm B yetsepr anoHckme CMW co CCbINKOM Ha NCTOYHUKM B
npaBuTENbCTBE, MNpPEMbEP-MUHUCTP Tapo Aco o06bsaBuT 06 3TOM Ha
npeacrosiiem 14—15 Hosi6ps B BalmHrtoHe cammuTe nuaepoB ABaguaTtu
BeAYLLMX rocyaapcTB NnaHeThl

v' KpeauTHblit aeduunt YrpoxaeT nepekpbiTe BO3AYX U MUPOBOW TOProBre.
Mo gaHHbIM BecemupHon ToproBoi opranmsauum (BTO), 3a MuHyBLUME Nofroga
noriokeHne f[en Ha pblHKe  (UHAHCUPOBAHWUS  3KCMOPTHbLIX  CAENOK
«apamaTuyeckn yxyawmnocb». MupoBasi TOproensi cTpagaeT U OT HegocTaTka
TNIUKBUOHOCTU, 1 OT pacTyLleln 6083HN GaHKOB Npu KpeanToBaHUN.

Poccuiickaa vHpycTpusa

v" TMporHosbl «Poccuiickux xenesHbix gopors (PXO) 06  yxyaweHum
CcoOCTBEHHOTO  (DMHAHCOBOrO COCTOSIHMA BO3biMenu ycnex. PewuB He
cokpalwaTb MHBEcTnporpaMmmy MoHononun Ha 2009 rog, npaBUTENbCTBO
noobewano PX[ nomoub c ee duHaHcupoBaHuem. Kpome aToro, Bnactu,
HECMOTPS Ha OXWOAEMOE CHWKeHUe rpy3oobopoTa, cormacunucb Ha
nosbiweHne ¢ sHBaps 2009 roga TapmdoB Ha rpy30Bble NEPEBO3KU

v" VcnbiTbiBatoLLme npobrieMbl ¢ NOCTYNAEHUEM HAMMYHOCTY OTEYECTBEHHbIE
MeTannypru pagbl 1 KpaTKOCPOYHbIM KpeanTam Ha hMHaHCUPOBaHWE TeKyLLen
pestensHocTn. Buepa Evraz coobwun o npusnevennn B BTB 10 mnpa py6.,
KOoTopble cobupaeTcs HanpaBuTb Ha Harnorosble nnatexu. K nomowu BTB
obpatunacb u TpybHaa mMeTannypruyeckas KoMnaHusi, Tpem 3aBodamMm KOTOPOM
ObINKn NpegocTaBneHbl kpeauTbl Ha 5,5 mnpa pyo

Poccuickuin hmHaHCOBLIN CEKTOP

Poccuiickuii ¢oHI0BBII PHIHOK

PTC 619,91 V2,37%
MMBBb 598,43 V7,62%

| MupoBbie (pOHI0BbIE PBIHKH

DJIA 8835,25 A6,67%
S&P 500 911,29 A6,92%
DAX 4649,52 A0,62%
FTSE 100 4169,21 v0,31%
Nikkei 225 8238,64 V5,25%
| Ba/iloTHBIN PHIHOK
Hoanap, $ 27,6704 A0,2000
Espo, € 34,3777 v0,2542
EUR/USD 1,2424 V¥ 1,4515%
| CrIpbeBble PHIHKH
Hedts (BRT), $ 55,93 A9.32%
3o0.10T0, $ 726,50 V¥0,75%
Huxenn, $ 10650 V4,87%
JleHe:KHbIH PBIHOK
JlukBuanocts B B 941,20 V70,00
LIBOR US 3mec.,% 2,30 A 0,00
MosPrime 3mec.,% 19,17 A042

v" ®COP paspaGoTana HOPMaTWBHLIA  aKT, COFMACHO  KOTOPOMY Poccuiickue blue chips (MICEX) |
NpUOCTaHOBKa TOProB Ha Gupkax OyaeT OCyLIeCTBRATLCA NpU MakcuMarbHOM
M3MEHEHUM OCHOBHOIMO MWHAOEKCa OupXW, a He TEXHUYECKoro, Kak 3TO GAZP 108,99 V6,45
npoucxoaut cenvac. Kpome T0Oro, perynatop nnaHupyeT paclumpuTb KOpuaop LKOH 873,00 V9,14
M3MEHEHUs WHOEKca, NpU KOTOPOM MPOMCXOAUT MPUOCTaHOBKA TOPTOB. SBER 2523 ¥6.59
CornacHo OOKYMEHTY AaHHble U3MeHeHuUs BCTynsT B cuny ¢ 1 sHBapst 2009 > 4
roaa. SBRP 11,60 V2,19
v" Tlo gaHHbIM Bloomberg, B OKTAGpE MHBECTOPLI BbIBENW U3 XeMK-DOHIOB VTBR 0,0331 V6,23
okono 100 mnpg pgonn., 4to cocTaBnsieT novytn 6% ot obuwero obbema GMKN 2385,00 V2,33
MHOYCTPUM, KOTOpPbIA oueHuBaeTcs B 1,7 TpnH gonn. HekoTopble 3KcnepThbl ROSN 94.84 v756
cuaTaloT, 4YTO B CKOpOM OyayliemM MHOYCTPUS  XemK-hOHOOB  MOXET > >
cokpatuTbes Ha 30—50%. SNGS 13,809 V38,91
SNGSP 5,100 V324
TATN 43,00 V15,69
RTKM 180,00 V2,64
RTKMP 14,94 V2,99
URSI 0,302 V0,98
——————] | ]
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Makpo3akoHOMUYeCcK1e AaHHbIe HaKaHyHe |

EBpo3oHa
» Bloomberg: 3koHomuka epmaHun B TpeTbeMm KBapTane BOLIMA B CTaauio peueccuu Brepsble 3a 4 roga, cHwkeHve BBI
coctaBuno 0,5% no cpaBHEHMWIO C NMpeablayLWMMN TpeMsi MecsiLamu
» HauuoHanbHoe 6topo ctatnctmkn INSEE: MapMOHM3NpoBaHHbIN nHAeKC notpeduTtensckux LeH (HICP) dpaHumm, paccuntaHHbIn
no ctaHgaptam EBpocoto3sa, B oktsi6pe 2008 roga cHusmncs Ha 0,1 npoueHTa B MECAYHOM MCHYUCTIEeHUN 1 Bblipoc Ha 3,0 npoueHTa B
roioBOM

Asusn
» Bloomberg: Kutan ysenuumn B OKTSOpe BbINyCK NPOMBILLNEHHON NPOAYyKUMM nnwb Ha 8,2% Mo CpaBHEHWIO C aHanorMyHbIM
nepuogomM MpoLUrioro roga Ha ¢oHe CcoKpaleHuss npou3BoACTBa B MeTanfypruv, aBTOMOOWUIIBHOM MPOMBILLMEHHOCTH,
3NEeKTPo3HepreTuke.

Poccusa
» KomwmepcaHT: OTTOK BKNagoB n3 6aHkoB PO B OKTSIOpe MOXET NpeBbIiCUTb 7 MpoueHToB, NpoTMB 1,5 npoueHToB B CceHTAOpe, a
u3 Tpex HerocygapcTBeHHbIX 6aHkoB - Anbda-6aHka, PanddarnseHbaHka, FOHnkpeanTbaHnka, Bxogawmx B 1on-10 KpynHeWwmXx,
BKMaguukn B OKTsI0pe 3abpanu 6onee 13 NpoLEeHTOB BKIAgoB

Poccusa
» Wccneposatenbckasi komnaHusa SpendingPulse: Po3HuyHble npopjaxu B CLUA ¢ y4yeTOM CE30HHBLIX MOMpaBOK, MCKo4Yasi
aBTOMOOMNK, cokpaTunmch B okTa6pe 2008 roga Ha 1,5 npoueHTa B MECAYHOM MCHMUCIIEHMUN MOCIE CHWXKEHUS Ha 2,4 MpoueHTa B
ceHTsbpe
» Bloomberg: Yncno amepukaHueB, BnepBble 06paTuBLUMXCA 3a nocobuem no 6GespaboTuue, Ha npowrnon  Hepene
yBenuunnocb Ha 32 TbiC. - 40 516 ThIC. - MakCUManbHOro ypoBHSI ¢ ceHTA6psi 2001 roga
> Bloomberg: [Oeduuunt 6anaHca BHelwHei ToproBnu CLIA B ceHTsiGpe cHuswuncs Ha 4,4% - o $56,5 mnpa - MMHUMaIbHOro
YPOBHS NOYTU 32 rog
» Accoumaumsa nnoteuHbix 6aHKoB: MIHaekc nogayn 3asaBok Ha unoteydHble kpeautbl B CLUA BbIpoC 3a npoLlueaLlyto Heaento

| Kanenaapb CTaTUCTUKK

Bpems OT4yeTHasn Mpea.
(MCK) CtpaHa para Co6biTue MporHo3 3HAYEHUE
00:30 CWA Hosa 3 [eHexHas macca B o6pawieHun (Money Supply)

WUHpekc ueH notpedutenen (CPI)

-0.2% M/m -0.1% M/m

10:00 epmaHus OkT. rapMOHVI:!VIpOBaHHbIM('-VIIII-lCFll:,e)KC LieH noTpe6uTtenen +2 4% r/r +2.9% r/r
10:45 dpaHuus 3kB 3aHaTocTb (Payroll Employment)
. -0.1% «kB/kB -0.3% kB/kB
10:50 DdpaHumsa 3kB BB (GDP) +0.4% r/r +1.1% rir
. -0.3% «kB/xB -0.1% «B/xB
12:00 Wtanua 3kB BBIN (GDP) -0.2% r/r -0.3% r/r
_ o, _ o,
13:00 Espo3oHa 3K8 BB (GDP) 0+'(1) é’o/*f‘r’/*f 0+12 ‘/;’D/*;Br//*f
. FapMOHU3NPOBaHHbIN MHAEKC LieH noTpebuTtenen +0.1% m/m +0.2% m/m
13:00 EBposona Oxr. (HICP) #32%/r  +3.6% i
. LieHbl Ha umnopT (Import Prices) ) Y
16:30 CWA Ok LleHbl Ha akcnopT (Export Prices) 4% 3%
16:30 Kanaga Cen OTrpysku B 06pa6a'rb|B.arou.|ev_| NPOMBbILUNEHHOCTHU 3.7%
(Manufacturing Shipments)
Po3HunyHble npopaxu (Retail Sales) 2.4% mim 1.2% mim

16:30 CLUA OkT. Po3Hu4HbIe npopaxu 6e3 yyeTta aBToMo6unen
(Retail Sales Ex-Auto)
FnaBa ®PC BeH BepHaHke yyacTBye B KOHhepeHLUHn

-1.9% M/m -0.6% M/m

16:30 CWA ELIB Bo ®paHkdypTe
MHpekc noTpebuTenbCKMX HacTPOEeHUn
. Reuters/MuuuraHckoro yHmBepcureTa
17:55 CLIA Hos (Reuters/University of Michigan Consumer Sentiment 57.6
Index)
18:00 CLUA Cen Tosapuo-n_naTepuaanblg 3anachbl 01% +0.3%
(Business Inventories)
18:35 CWA Hosa 7 3anachkl npupogHoro rasa (Mnpa. ky6. dyToB) +;42.0%O
. nmasa ®PB KnuBneHpa CaHapa MNbsAHanTo BbicTynaeT
20:30 CLLIA " o w
He Temy "KpeauTHbIn kpusuc u ponb ®PC
00:30 CLA Hosa 3 [eHexHan macca B obpatieHuu (Money Supply)
— | ]
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| Kanenaapb KOpnopaTMBHLIX COBLITUN
Oarta CtpaHa KomnaHus CobbiTue
19.11.2008 PO Cesepcrank Ony6nukyet (*)VIHaHCOBbeOEzayJ'IbTaTbI 3a 9 mec. 2008
25 11.2008 PO X5 Ony6nukyeT npeaBapuTenbHble UHAHCOBbLIE
pesynbTaThl 3a 3 kB. 2008 roga

26.11.2008 Po® HyTpuTek OnybnukyeT dmHaHcoBble pe3ynbTaTel 3a 1 non. 2008 r.
11.12.2008 PO MocaHepro Ony6nukyeT CbVIHaHCOBbrIgﬂ[;e3yJ'IbTaTbI 3a 3 kB. 2008

| AIMHaMKKa pbIHKOB

UHpekc 3HayeHune A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aroa, %
Emerging markets
PTC - Poccust 619,91 -2,37 -13,17 -65,10 -71,57
ShanghaiComp - Kutait 1927,61 3,68 0,33 -20,90 -61,13
HangSeng — FoOHKOHT 25169,46 -5,15 -17,36 -37,91 -49,16
Bovespa - Bpasunus 35993,33 4,71 -2,28 -34,05 -39,07
PX50 - Yexus 775,30 -6,08 -22,38 -46,47 -55,14
BUX - BeHrpusi 11845,25 0,53 -18,22 -41,53 -53,24
MSCI Russia 417,39 -1,92 -20,95 -60,99 -71,42
MSCI EM 524,12 -1,76 -8,13 -45,19 -57,40
MSCI BRIC 165,34 -0,95 -7,91 -49,08 -61,51
Developed markets

Dow Jones Ind - CLLA 8835,25 6,67 -1,60 -23,39 -32,09
S&P 500 — CLLA 911,29 6,92 -3,71 -29,13 -36,70
FTSE 100 — AHvrnus 4169,21 -0,31 7,97 -23,48 -33,04
DAX - l'epmaHus 4649,52 0,62 0,58 -27,60 -38,92
CAC40 - dpaHuus 3269,46 1,10 2,78 -25,74 -41,21
Nikkei 225 - AnoHus 8238,64 -5,25 -4,53 -36,74 -44.67
MSCI G7 783,84 3,50 -6,40 -32,24 -42,29
MSCI World 893,95 2,76 -3,61 -33,53 -44,19

| MHeHue Tpenpaepa

BuyepaluHune Topru Ha oTevyecTBEHHOM (POHAOBOM PhbIHKE MPOLUMM NMog BnacTbio measeaen. Mrpoku ctapanuch
3adhmkcmpoBaTb NpuUbLINb, onacasicb 04epegHOro NPMOCTaHOBMEHUS TOProB, YTO U MPOU3OLLIIO Yepes nonyaca nocne Hayana
ceccuun. Ho @COP nposiBun cBo BNacTb U B OTMYMM OT NpeablayLIMX OCTaHOBOK TOpPri Bbinn BOCCTaHOBMNEHbI 10 KOHLA
pabouyero gHs. B pesynbTtate nHgekc MMBB no cpaBHEHWIO C 3aKpbITUEM NpeablayLLEro TOproBoro AHsA cHuauncs o 598,43
NyHKTa Ha cMMBoOnmMYyeckme 7,62 npoLeHTa, HanoMuHas kannbp aesToMaTa KanaliHukoBa v Havana oxoTbl Ha MeaBeaen.
Nuaoepamn nagexns ctanu: NYKOWI- 873 (-9,14%), PocHedTb- 94,85 (-7,56%), TASMPOM- 108,99 (-6,45%), C6epbaHk ao-
25,23 (-6,59%), BTB ao- (6,23%).

AmepukaHckme hoHO0BbIE MHAEKCHI BYEPA 3aKPbINCh B CYLLECTBEHHOM NIOCE, «a3maTbl» pacTyT Ha (poHe
NMOBbLILLEHNST LieH Ha HepTb 1 MeTannbl. [NoNOXUTENbHBIN BHELHUIA (POH B Kyne C MOAAEPXKKOM rocygapctea CrnocobCTBYOT
OTKPbITUIO CEFOAHSILLHNX TOProB reromM BBEpPX.

¥ MHEHHS, B HacTosmeil myGnukauuu, 6p1mn noarorosaeHsl 000 «MK «BUTYC» 1 npeiHasHadeHbl HCKIIOUMTENBHO U 03HAKOMJICHHS! KJIMEHTOB KOMIaHUH. HecMOTps Ha To, 4TO ObUIH NPHIIOKEHbI 3HAYHTENILHBIE YCHIIHS,
4TOGBI CAeNaTh HH(OPMALIHIO, COIEPIKAILYIOCH B HACTOAMIEM MaTepHaIe, Kak MOXKHO Gojiee 10CTOBEpHOI 1 nonesnoii, BATYC He npeTeniyer Ha ee MojHoTy i To4HOCTs. Cofepkaliascs B HACTOALIEM MaTepHasie HHpOPMALHs MOKET ObITh H3MEHEHa Ge3
TIPE/IBAPHTENHHOTO YBEIOMIICHS.
Hu xomnanns BUTYC, uu KT0-1400 U3 ee mpejcTaBUTeNeH WM COTPYIHHKOB HE HECeT OTBETCTBEHHOCTH 3a JII00OH MPAMON MM KOCBEHHBIH yIIepd, HACTYNUBIINI B pe3yabTaTe HacTosimedi MM €€ C JlioGeie
MHBECTHLIMH, YIOMHHAEMbIE B HACTOSAIEH MyGIMKALIMH, MOTYT ObITh CBAI3AHBI CO 3HAYHTENLHBIM PHCKOM, MOTYT OKA3aThCsl HEJIMKBHIHBIMH HIIH HENPHEMJIEMBIMH JUIsi HHBECTOPOB. CTOMMOCTb HIIM JI0XOJl OT JIOOBIX HHBECTHIIMI, YIOMSIHYTBIX B HACTOSIIEH
nyomkauuu MOTYT M3MEHATBCS M HCIIBITHIBATH BO3JICHCTBHE W3MCHEHMII NIPOLEHTHBIX CTABOK. IIpOILIbIC Pe3y/IbTaThl HE SABIAIOTCA NOKa3saTeneM OyAymmx pesyibTaroB. TONLKO MHBECTOPAM, OGNANAIONIMM 3HAUHTEBHEIMH 3HAHUAMH H OIBITOM B
u GusHece, 0 OILIEHHTh NPEMMYIIECTBA H PHCKH, CBA3aHHbIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMarH, ciie/lyeT paccMaTpHBaTh BOSMOKHOCTH HHBECTHPOBAHHS B KaKHE-THOO HEHHbIe GyMaru Wi HHCTPYMEHTBI,
YNOMSHYTbIE B HACTOAIIEH TyGIMKaIHH.
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