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FMaBHble HOBOCTU M COObLITUA

Poccuiicknii ¢OHI0BBINA PBIHOK

B mupe

v/ duHaHcoBbIX pecypcoB MB® He XBATUT Ha MOMOLLb BCEM HYXAAOLLMMCA
ctpaHaMm. Kak 3asBun rnasa MB® [HomwuHunk Ctpocc-KaH, npu oxugaemom
ycyrybnenun kpusnca notpebyetcs ewe 150 mnpg gonn. Ha noMmowb 6eaHbIM
1 pa3BMBaOLLMMCS CTpaHaM.

v'  Y6uiTkm Citigroup 3a IV kBapTanm NpoLIOro roga MOryT MpeBbICUTb
npegpekaemble aHanuTukamu $4 mnpa.

Poccuiickaa vHpycTpusa

v’ CerogHs Poccus paccunTbiBaeT BO30OHOBUTL NOCTaBKK roflyboro Tonnvea
yepe3 yKpauHckyio TeppuTopuio B EBpony. OpHako BCkOpe MOXeT
nocrnegoBaTtb HoBoe 0OOCTpeHMe KoHdnukta. KueB noobewan otbupatb
TEXHOMNOrMYeCKMin ra3, HeoGXoAMMbIV AN OCYLLECTBNEHUS TPaH3uTa, U3 TpyObl.
Mpu aTom CTOpOHaM elle NpeacTouT OOrOBOPUTBCS O MOCTaBkax rasa Ans
YKpauHCKux notpebutenen.

v Ha doHe oYepedHOro nafeHus CTOMMOCTM «YEpHOro  3oroTa»
npaBMTENbCTBO MOTOBO CHOBA CHU3UTb 3KCMOPTHY nolwwnnHy. Co cnegyowero
Mecsila ee pasmep MoxeT coctaBuTb 100—103 gonn. 3a TOHHY, coooLWMnn B
MuHdMHe. AHanNUTUKM nonarakoT, YTO 3Ta Mepa CMOXET MNOBbICUTb JOXOAHOCTb
OT 3KCMOPTA, YTO CKaKeTCs U Ha (DMHAHCOBLIX NOKa3aTernsx KOMMNaHUMN.

v «PocHedTU», €OVHCTBEHHOW U3 KPYMHEMUX HedTSHbIX KOMMaHwui, B
NPOLUSIOM rogy YAAnocb 3HAYUTENbHO YBENUUUTL A0ObIMY «4YEPHOro 30510Tay.
[ockomnaHun yaanocb fob6biTb 3annaHupoBaHHble 110 MAH T HedTW, YTO Ha
9% 6onble ypoeHsa 2007 roga.

v' Tpou3BOANTENN CIIOXHBLIX U a30THLIX YA0BPEHWI HAUMHAKT HapalmBaTh
NPOU3BOACTBO. YKe B iHBape «AKPOH» 1 «Ypanxum» 403arpyssiT MOLLHOCTMN [0
0%.

Poccuickum comHaHCOBbIN CEKTOP

v Bavk BTB mogan uck npotviB rpynnbl komnanui MUK ¢ TpeGoBaHuem
BepHYTb Gonee 2,7 mnpg py6. Kak nosicHsitoT B 6aHke, AeBenonep He UCMONHUI
B CPOK CBOM (bMHAHCOBblEe 0b6si3aTenbLCTBa.

v’ OTToK BKNajoB HaceneHusi U3 GaHKoB, HaBno4aBLUMIACA B nepeble ABa

PTC
MMBb

629,49
653,28

A0,42%
A281%

MupoBbie (pOHI0BEIE PBIHKH

DJIA 8473,97 V1,46%
S&P 500 870,26 V2,26%
DAX 4719,62 V1,34%
FTSE 100 4426,19 ¥0,50%
Nikkei 225 8445.,40 V4.,43%
BajiioTHbI PHIHOK
Hoanap, $ 30,5331 A1,1415
EBpo, € 41,1311 ¥0,2964
EUR/USD 1,3471 V4,4273%
| CrIpbeBble PBIHKH
Hedts (BRT), $ 42,72 v 0,44%
30010, $ 820,30 ¥3,98%
Huxkens, $ 10300,0  V10,82%
JleHeKHBI PHIHOK
Jluksuanocts B LI 953,80 V47,20
LIBOR US 3mec.,% 4,82 A0,07
MosPrime 3mec.,% 21,67 v0,13

Poccuiickue blue chips (MICEX) ‘

OCEHHUX Mecsila MpOoLUforo roga, B Hosibpe npakTMYecku npekpaTuncs u GAZP 113,85 A2,03
coctaBun Bcero 0,2% oT obLe cyMMbl AENO3UTOB rpaxaaH. LKOH 1058.52 Ad17
v' A B gekabpe poccusiHe, HaKOHeL, MOHEeCHM OeHbr B 6aHkn. Torbko SBER 22.79 v0.83
CbepbaHk 3a mecsu npuenek 168 mnpg py6. SBRP 9 2)9 A0,00
v"  O6bemM NpOCPOYEHHOI 3a[0MKEHHOCTU MO KpeauTaMm W AenosutaM Y VTBR 0 (;339 VO’29
nBaguaT KpynHenLwmx poccuicknx 6aHKoB BbIPOC C siHBapsi No Hosibpb 2008 > >
roga bonee yem B ABa pasa u coctasun 251,2 munnuapga pybnei. Hanbonee GMKN 1907,01 V2,08
3Ha4UTENbHbLIN 2?? NPOCPOYKN 6%|n 91(‘!\2/I§‘-:IseH B Ho;|6)pe, Koraa ee obbem ROSN 117,20 A261
yBenuuuncs Ha 47,5 munnuapga pyonen (23,3 npoueHTa). ’
SNGS 15,644 V1,52
SNGSP 6,086 A220
TATN 57,42 A292
RTKM 294,00 A691
RTKMP 15,81 A632
URSI 0,305 A 0,99
——————] | ]
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| Kanengapb cTaTMCTUKK

Bpems OTyeTHas Mpen.
(MCK) CtpaHa pata CoGbITne MporHos 3HAYeHMe
02:50 AnoHusa Hos Canbpo Tekywero c4yeta (Current Account) Y600 mnpa. Y900 mnpga.
02:50 AnoHuna Oek BaHkoBckoe kpeguToBaHue (Bank Lending)
02:50 AnoHusa Hos Canbpo ToproBoro 6anaHca (Trade Balance) -Y76.2 *Y145.8

mnpa. MIpA.

. HeHexHbIn arperat M2 +1.7% r/r +1.7% r/r
02:50 FAnorns Rex [leHexHbii arperat M3 +0.6% fr +0.6% r/r
03:01 BenukobpuTtaHus Oek WHpekc posHnyHbix npoaax BRC (BRC retail Sales) -2.6%

OTtyeT RICS no pbiHKy xunbsa (RICS Housing Market
03:01 BenukobpuTtaHus ek Survey) -74% -76.%
BanaHc ueH Ha xunbe (Housing Price Balance)

. . -10.6% m/m
07:30 AnoHuna Oek Yucno 6aHkpoTcTB (Bankruptcies) +5.3% r/r

. . -3.3% m/m
10:00 epmaHus Hek UHpekc ontoBbIx LeH (Wholesale Prices) 0.8% r/r

-stg3.7 -stg3.867
Canbpo Toproeoro 6anaHca (Total Trade Balance) mMnpa. MApA.

12:30 BenukoBpUTaHNs Hos: Canbpo Toproenu ToBapamu (Goods Trade balance) -stg7.5 -stg7.75
Canbpao ToproBoro 6anaHca 6e3 y4yerta ctpad EC MIPA. Mpa.

(Non-EU Trade Balance) -stg4.2 -stg4.359
mnpa. MIpA.

12:30 BenukobputaHus Hos WHpekc ueH Ha xunbe DCLG (DCLG House Prices) -8.5% rir -71.4% rir

. WUHpekc npoaax marasmHoB ICSC/Goldman Sachs +1.4% Ha/Ha
15:45 CWA #As. 10 (ICSC/Goldman Sachs Chain Store Sales Index) -0.8% rir
16:30 KaHnapa Hos Canbpo ToproBoro 6anaHca (Trade Balance) +'\21$p?;0 +C$3.8 mnpga.
16:30 CLLA Hos Canbpgo ToproBoro 6anaHca (Trade Balance) -$51.0 mnpa.  -$57.2 mnpa.

. MHpekc npopax marasmHoB Redbook
16:55 CUA #Aks. 10 (Redbook Retail Sales Index)

. NHpekc akoHomuyeckoro ontumuama IBD/TIPP
18:00 CLA 7B (IBD/TIPP Economic Optimism) 45.0

| KaneHaapb KopnopaTUBHbLIX COBLITUI
Data CtpaHa KomnaHusa CobbiTne
ApbuTpaxHbiii cyn MockBbl HAYHET NpeaBapuTENbHbIE
15.01.2008 P® TrK-4 _ CNyLianms no ucke Onexim Group 0 Np13HaHWUK
HeOenCcTBUTENbHLIM 06513aTENbHOrO NPenoXeHUs O Bblkyne
akuumn TIK-4
15.01.2008 P® CbepbaHk MpeactaBut pesynbtatsl no MCPO 3a 3 k8. 2008 r.
15.01.2008 P® BTB MpeactaBut pesynbtatsl no MCPO 3a 3 k8. 2008 r.

| AMHaMuKa pbIHKOB

UHpekc

PTC - Poccus
ShanghaiComp - Kutan
Bovespa - bpasunus
PX50 - Yexusa
BUX - BeHrpus
MSCI Russia
MSCI EM
MSCI BRIC

3Ha4yeHue

629,49
1871,96
39403,47
874,30
12515,56
407.744
563.221
173.134

A 3a geHb, %

A 3a mec, %

Emerging markets

0,42
-1,73
-5,24
-0,27
-0,19
-0.11%
-3.16%
-4.32%

-10,05
-5,22
-1,48
4,32
6,60

2.70%

-2.44%

-1.63%

A 3a 3 mec, %

-5,71
-5,17
8,25
3,74
-3,20
-22.78%
-3.03%
-3.57%

A 3aroa, %

-66,99
-57,63
-35,49
-42,53
-47,52
-713.77%
-54.42%
-60.50%
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Developed markets

Dow Jones Ind - CLLA 8473,97 -1,46 -3,97 -4,27 -30,58
S&P 500 — CLUA 870,26 -2,26 -3,78 -7,47 -34,60
FTSE 100 — Aurnus 4426,19 -0,50 2,36 8,94 -21,09
DAX - l'epmaHus 4719,62 -1,34 0,24 -1,29 -30,76
CAC40 - dpaHuus 3246,12 -1,62 0,13 -2,52 -32,97
Nikkei 225 - SnoHus 8413,91 -4,79 -2,31 -3,22 -37,66

MSCI G7 784.078 -2.06% -1.94% -6.37% -39.09%

MSCI World 902.582 -2.17% -1.92% -5.71% -40.46%

MHeHue Tpengepa

BuepaluHuin pblHOK 3a cobol onsATb Benu «6bikny. o utoram Toprosor ceccumn nHaekc PTC npubasun 0,42 npoueHTa,
MMBB BbIpoc Ha 2,8 npoueHTa. JTokoMOTBOM pocTa OnsiTe CTan HedTAHOW ceKkTop: akumm Jlykorna npubasunu 4,17 npoueHTa,
["a3npom orpaHuymuncst 2-mMmsi NpoLeHTamMum.

OTKpbITUE CEerogHsi COCTOUTCA B KpacHOM 3o0He. [MpUYMHON 3TOMY MOCNYXWUT BYepallHee nageHue amepuKaHCKMX
WHOEKCOB M MHOEKCOB cTaporo ceBeta. He pobaBnser onTvMuama v CUMTyauus Ha CbipbeBbIX nnowagkax. HedTb cHosa
npubnmkaeTcsa k oTmeTke B 40 gonn./6app. B cuny aToro Ha oTKpbITUM OyayT npeobnagartb npoaaxu.

HudopMmarus u MHEHHS, B HAcTosIel 1y0: GblyH ToIr 1 000 «MK «BUTYC» u npejiHasHaueHbl HCKIIOUUTENLHO JUIS O KIIHEHTOB HecMoTpst Ha TO, 4TO ObUIN IPUIOKESHBI 3HAYUTEIBHBIC YCHINS,
4TOGBI c1eaTh HH(OPMALIIO, CONEPIKALIYIOCH B HACTOAIIEM MaTepHale, Kak MOXKHO Gouiee J0cToBepHoii u nosesHoii, BATYC He npeTenyer Ha e¢ MOMHOTY i To4HOCTb. Cozepikalascs B HACTOANIEM MaTephasie HHpOPMAIHA MOKET ObITh H3MeHeHa Ge3
TIPE/BAPHTETHHOTO YBEIOMIICHHS.

Hu xomnanus BUTYC, un kT0-1mb0 3 ee npeacTaBuTeNnei M COTPYJHMKOB HE HECET OTBETCTBEHHOCTH 3a JOGOH MPAMOfi MM KOCBEHHbIH yilep0, HACTYNUBIIHIT B pe3yibTaTe ) HIm ee JlioGbie
MHBECTHIMH, B HacTosIEH MOTYT GBITh CBA3AHBI CO 3HAUHTETBHBIM PHCKOM, MOTYT OKa3aThCs Wi JUist MHBECTOPOB. CTOMMOCTB MIIH I0XO/1 OT JIOOBIX HHBECTHIIHMIA, YTOMAHYTHIX B HACTOAIIEH
MyOMKAIK, MOTYT H3MEHATECS W HCTIBITHIBATH BO3ICHCTBHE W3MEHEHHIl MPOIEHTHBIX CTaBOK. [IpONUTbIC pesynbTaThl He ABIAIOTCA MOKasaTeneM OyAymmx pesynbTatoB. TONBKO HHBECTOPAM, OGNAfAIONIMM 3HAYHTCIHHBIMH 3HAHHAMH H OTIBITOM B
(HHaHCOBBIX BOTPOCaX M GH3HECE, M CTIOCOGHBIM ONEHHTH MPEHMYIIECTBA H PHCKH, CBA3aHHbIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, clie/lyeT paccMaTpiBath Th HHBECT B 60 1eHHbIe GyMarn WM HHCTPYMEHTBI,
YNOMSHYTBIC B HACTOSIIEH MyGaMKaImy.
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